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REVIEW OF THE MONTH.

During the opening weeks of 1924, as in
preceding years, the banking situation has

reflected the financial move-
Banking at m e n t g u g u a l t ^ t f ^

turn of year. mi
year. The return now of cur-

rency following the heavy holiday demand, the
release of funds through first-of-year dividend
and interest payments, the seasonal flow of
funds to the financial centers, and the easing
of money rates have been the important fac-
tors affecting the position of the banks and the
money market during January. In recent
weeks the inflow of currency from circulation
has been unusually rapid, with the result that
increases in reserves and decreases in volume
of notes and of discounts at the Federal reserve
banks were exceptionally large, even for this
season of the year. As a consequence, the
reserves of the Federal reserve banks rose to
the highest figure on record, and notes in cir-
culation and total volume of Federal reserve
bank credit fell to the lowest point in more
than five years. The return of currency in-
creased demand deposits at member banks and
furnished funds for the repayments of borrow-
ings at the reserve banks. These currency and
credit movements affect to a greater extent
the condition statements of reserve banks than
of member banks, since fluctuations in the de-
mand for currency are the chief influence af-
fecting changes in the volume of reserve bank
credit. -

The seasonal decrease in currency require-
ments after the opening of the year is due

principally to the decline in
the volume of retail sales from
the peak reached during the

Christmas trade and to the seasonal reduction
in pay rolls during January. In many retail

Return flow
of currency.

lines sales ordinarily average about 50 per
cent lower in January than in December, re-
flecting both the decline in the actual volume of
retail buying after Christmas and the price
reductions in order to reduce stocks on hand.
This smaller volume of sales results in reduced
currency requirements for purchases and in
less till money carried by merchants. Pay
rolls also are usually smaller in January than
in December, a seasonal decline following the
slight upward trend during the fall months^
with the result that less currency is with-
drawn from banks during January for pay roll
purposes. During the last three months of
1923 the total money in circulation increased
by over $100,000,000, and, since the volume
of currency had been increasing almost con-
tinuously for a year and a half, the total cir-
culation on January 1, 1924, was the highest
in more than two years. Currency demand
during this period was met by the reserve
banks both by an increase in Federal reserve
notes and by the payment of reserve cash
into circulation, so that the total reserves of
the Federal reserve banks, as well as the vol-
ume of notes, reflected changes in seasonal
requirements for currency. Federal reserve
notes reached their seasonal peak and reserves
a seasonal low immediately following Christ-
mas. The volume of the subsequent return
flow of notes and gold into the reserve banks
during the four weeks after Christmas is indi-
cated by the fact that during those weeks
Federal reserve note circulation decreased by
$291,000,000 and reserves increased by $134,-
000,000. This represents an inflow of cash
into the reserve system totaling $425,000,000^
with a consequent rise of the reserve ratio
from 73.3 per cent on December 26 to 80.4
per cent four weeks later.
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This unusually prompt return of currency
accounts for the rapid reduction in discounts
at the reserve banks, since member banks used
the cash deposited with them to retire their
borrowings at the reserve banks. The extent
of borrowing by member banks at the re-
serve banks, as has been noted in previous
reviews, is chiefly dependent upon changes in
currency requirements. Member banks carry
in their vaults only the amount of cash
deemed necessary to meet current requirements
and redeposit any excess amount with the Fed-
eral reserve banks. The currency returned by
them to the reserve banks is available either to
increase their required reserve balances or to
reduce their borrowings. The recent growth
in their deposits necessitated a corresponding
increase in reserve balances, and this is re-
flected in a growth of deposits at the reserve
banks. The larger part of the funds turned in
to the reserve banks, however, was available
for the repayment of discounts. During the
four-week period this repayment, which was
being effected at all reserve banks, amounted
to $316,000,000 and absorbed the bulk of the
funds released by the decrease in currency re-
quirements. Seduction in discounts carried
the total earning assets of the reserve banks
below $1,000,000,000 for the first time since
early in 1918.

The extent of the return flow of currency at
the turn of the year and its effect on the earn-
ing assets of the reserve banks is shown for a
series of years in the following table:

FEDEKAL RESERVE BANKS.

[In millions of dollars.]

1919-20 1920-211921-22 1922-23 1923-24

Decrease in Federal reserve note
circulation

Increase in total reserves
Decrease in discounts
Decrease in total earning assets . . .

Changes in four weeks at turn of
year—

213
64

249
340

218
58

311
327

243
73
60

207

291
134
316
360

* Decrease.

The figures show that the recent decrease in
Federal reserve note circulation and the inflow

of cash into the reserve banks was greater than
for the corresponding season in previous years.
The reduction in discounts and in total earning
assets was also larger for the four-week period
than is usual at the season. In general the
table indicates the considerable degree of
elasticity in our currency system and the
promptness with which changes in the demand
for currency, even with the smaller volume of
Federal reserve notes now outstanding, are
reflected in the position of the reserve banks.

The recent seasonal decrease in the demand
for currency, while it has had a considerable
effect upon the position of the reserve banks,
has had a relatively slight effect on the volume
of member bank credit. Loans and invest-
ments of member banks in leading cities de-
clined slightly after the first of the year, but
were still at a level $2,000,000,000 above the
low point in the spring of 1922 and at approxi-
mately the level maintained during the larger
part of 1923. In fact, during the last quarter
of 1923 there has been a remarkably constant
volume of total loans at these banks! This con-
stancy, however, was the resultant of a moder-
ate decline since the middle of October in loans
for commercial and agricultural purposes
throughout the country and a corresponding
increase in loans on securities, particularly by
banks in the financial centers. The decrease
in the demand for credit in the interior after
the crop-moving period resulted in a flow of
funds to New York and a growth of bankers'
balances at that center. These developments,
together with the slackening demand for funds
due to the recession in business activity, re-
sulted in an easing of the money market.

The position of the money market during
January is the outcome both of the credit

trends during the last quarter
Money rates. » .~ ' 1 T; -,

ol 1923 and the seasonal move-
ments characteristic of the opening weeks of
the year. Money rates, after advancing in the
spring and early autumn, reached their peak
iii October, decreased somewhat during the
closing months of the year, and eased still
further in January. Short-term money rates
in the New York market at the turn of the year
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1922-23 and 1923-24, and for selected dates
during 1923 are shown in the table:

Week ending—

1922—Dec. 16 . . . . .
1923—Jan. 1 3 . . . .

Apr. 14
Oct. 13
Dec. 15

1924—Jan. 12
Jan.26

Commer-
cial

paper.

Per cent.
4.75
4.5

5.0 -5.25
5.25-5.55
4.75-5.00

4.75
4.75

Certificates
of indebted-

ness.

Per cent.
3.50
3.66
4.16
4.26
3.86
3.80
3.73

Call loan-
renewal.

Per cent.
4.10
4.35
4.80
4.94
4.85
4.50
4.00

In commenting on the movement of money
rates in the New York market in January the
monthly review of the. New York Federal Re-
serve Bank says:

Open market rates for commercial paper
continued in January the gradual decline begun
in October, and sales of prime paper were chiefly
at 4 | per cent, as compared with 4f to 5 per
cent in December. New York City banks were
limited buyers, but demand in the interior was
sufficient to offset a moderate seasonal increase
in the amount of paper offered. The market
for short-term Government securities was also
stronger, due both to an increased demand and
to a marked scarcity in the floating supply of
these issues. Prices of all maturities tended
upward and by January 18 showed advances
which, in the case of the issues maturing in
from four to six months, reduced the yield from
slightly under 4 per cent to 3f per cent, the
lowest quotation since June. In the bill mar-
ket a broader demand led dealers on January
14 to lower their offering rates on 60 to 90-day
maturities from 4 | to 4 per cent, but the rate
was increased to 4 | again on the following day,
as money conditions became somewhat firmer
and sales were curtailed at the lower rate.
Stock market time money was easier and the
prevailing rate declined from 5 to 4 | per cent.
Stock market call money, after the first few
days of the month was mainly 4£ to 4J per
cent, but on two days renewals declined to 4 per
cent for the first time since September, and the
closing rate on January 11 touched 3 | per cent.

Money rates at the middle of January, while
slightly higher than a year ago? showed a de-
cline since December similar to the reduction
in January of the previous year. Prior to the
establishment of the Federal reserve system
these seasonal fluctuations in money rates were
much more pronounced. Both in the spring
and the autumn money rates advanced in re-

sponse to seasonal demands for credit and cur-
rency, while under the present banking organi-
zation these seasonal changes are reflected
largely in the volume of borrowing at the re-
serve banks rather than in money rates. The
credit required to finance the crop movement
and fall trade is obtained by member banks
largely through discounting at the reserve
banks, and with the passing of this demand the
funds released do not remain in the market to
the same extent as formerly but are absorbed
by the repayment of discounts. Thus since the
opening of the year seasonal reduction in
credit and currency demands has been reflected
primarily in a rapid liquidation of borrowings
from the reserve banks and only to a limited
extent in the decline of money rates.

Easier conditions in the short-term money
market during the early weeks of 1924 have
been accompanied by more active trading and
advancing prices in the bond market. The
large volume of interest and dividend pay-
ments made during January resulted in an
active demand for investments, and while the
flotation of new securities has been smaller
than during the corresponding period of 1923,
the new issues placed ^upon the market have
been readily absorbed.

Domestic security issues in 1923 were larger
than in 1922, particularly the issues of industrial

corporations, whose capital re-
qni remenfcs as well as current
credit need^ were larger during

1923, owing to the growth in industrial activity.
Total flotations, domestic and foreign, were,
however, about the same as during the pre-
ceding year, owing to a relatively large decrease
in the flotation of foreign loans in the New
York market. A compilation made by the
Commercial and Financial Chronicle of the
security issues for 1922 and 1923 shows the
following totals:

[In millions of dollars.]

ota-
tions.

Total.
Foreign issues
Domestic issues, to ta l . . . . . . . . . .

Corporate issues.

1922

4,314
643

3,671
2,336

1923

4,303
245

4,058
2,731

Increase
( + ) or de-
crease (—).

—11
—398
+387
+395
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Foreign loans floated both in the New York
and London markets were on a much reduced
scale compared with 1922, though the decline
in London was not as marked as in New York.
A summary of the principal foreign securities
offered for public subscription in the United
States" during 1923 and a fuller discussion of
recent developments in the London money
and capital market appear elsewhere in this
BULLETIN.

The decreased demand for credit for indus-
trial and agricultural purposes during the last

quarter of 1923, as reflected in
the downward movement of
commercial loans and money

rates, followed upon a recession in productive
activity and wholesale prices which had begun
six months earlier. On the recession in 1923
changes in the volume of production and of
credit followed the same sequence as on the
advance in 1922. This sequence is in accord-
ance with experience of recent years. The
relative movement during 1922 and 1923 of

Business and
credit trend.

1922 1928

Index of production in 22 basic industries; wholesale price index of
Bureau of Labor Statistics, and "all other" loans of member banks
in leading cities. All expressed as percentages of average for 1922-
1923,

production of basic commodities, the general
price level; and the volume of commercial
loans, all expressed as percentages of the
average for the two-year period, are shown in
the chart. The increase in the volume of pro-
duction in basic industries, which began in
1921, continued at a rapid rate in the year

1922, preceding the advance in prices and the
growth of credit, and reached its peak in May,
1923. Prices as well as production advanced
during 1922, but at a much slower rate, and
the turn in the price movement also came in
the spring. The volume of borrowing for
commercial purposes, as indicated by the so-
called " other" loans made by member banks
in leading cities, did not begin to increase until
after a year of increasing production and a half
year of rising prices, but continued to grow
for six months after prices and industrial activ-
ity began their decline. From the low point
in 1922 to the peak in last October, the volume
of loans for commercial purposes increased by
about $1,000,000,000, and though there was a
decline during the last quarter of 1923, these
loans were still about half a billion above the
level of a year ago.

The decline in the demand for credit during
the closing months of 1923 was at a time when
production and prices were at a lower level
than earlier in the year, though prices were
more stable than during any other three-month
period in 1923. The volume of employment
during the last quarter also remained relatively
constant, buying power was sustained, and the
volume of retail trade was larger than for any
other quarter of the year and above the 1922
level. Movements in production and trade
usually precede changes in the demand for
credit; they are the basic factors upon which
depends the volume of borrowing for commer-
cial purposes. Recent changes in the condition
of the Federal reserve banks are chiefly the
consequence of seasonal changes in the demand
for currency, and are, therefore, of little moment
in undertaking to estimate the future course
of the money market. The factors which are
important for this purpose are the future course
of trade and industry.

NOTES*

Change in bank statement*
The weekly statement of condition of Federal

reserve banks, beginning with January 9, 1924;

shows some changes in form. These changes
are described on page 126.
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES,

Production of basic commodities showed further decline in December and wholesale prices
receded slightly. Christmas trade was somewhat larger than a year ago. Changes in the
banking situation in January reflected chiefly an unusually large return flow of currency after
the holiday season.

Production.—The index of production in basic industries declined 5 per cent in December
to the low point of the year. The decrease for the month reflected principally a large reduction
in consumption of cotton, but also reduced operations in the woolen, petroleum, sugar, and
lumber industries. Production of pig iron and anthracite coal increased. The Federal Reserve
Board's index of factory employment decreased 1 per cent and was 4 per cent lower than in the
spring. The largest decreases were at plants manufacturing food products and railroad equip-
ment. Building contract awards in December were smaller than in November, but almost 25
per cent larger than a year ago.

Trade.—Eailroad shipments continued to decrease during December and were slightly less
than in December, 1922. Loadings of coal and grain were smaller than a year ago, while load-
ings of miscellaneous merchandise and livestock were in larger volume. The volume of whole-
sale trade showed more than the usual seasonal decrease and was at about the same level as a
year ago. Sales of meat, hardware, and drugs were larger than in December, 1922, while sales
of dry goods and shoes were smaller. Retail trade, though larger in December, 1923, than in
any other month on record, did not show as large an increase over November as is usual at the
Christmas season.

Prices.—Wholesale prices, according to the index of the Bureau of Labor Statistics,
decreased less than 1 per cent during December. The chief reductions occurred in prices of
fuel and building materials, while prices of clothing and metals increased, and prices of farm
products remained unchanged. During the first two weeks of January prices of corn, wheat,
pig iron, petroleum, and lumber advanced, while quotations on cotton, sugar, and copper
were lower.
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MEMBER BANK CREDIT RESERVE BANK CREDIT
MILLIONS OF DOLLARS MILLIONS OF DOLLARS

2000 — 2000

Weekly figures for member banks in 101 leading cities. Latest
figure, Jan. 9.

Weekly figures for 12 Federal reserve banks. Latest figure,
Jan, 16.

Bank credit.—The volume of credit extended by the Federal reserve banks showed the
usual sharp increase during the latter part of December in response to holiday requirements
for credit and currency and financial settlements falling due on the 1st of January. With the
passing of the seasonal demands there was an unusually rapid return flow of currency to the
reserve banks, reflected both in an increase of reserves and a decrease of Federal reserve note
circulation. Member banks used the currency returned from circulation to reduce their
borrowings, with the consequence that the earning assets of the Federal reserve banks declined
by $360,000,000 during the four weeks following Christmas, or approximately $150,000,000
more than during the corresponding period of 1923. At the middle of January the volume of
reserve bank credit outstanding was below $1,000,000,000 for the first time since early in 1918.

Loans made largely for commercial purposes by member banks in principal cities declined
between December 12 and January 16 to a point $264,000,000 lower than at the peak in October
and to about the level of July, 1923. This decrease in loans, which was general throughout
the country, was accompanied by a movement of funds to the financial centers and an increase
in loans on securities, principally in New York.

Easier money conditions in January were reflected in a further slight decline in the rate
on prime commercial paper to 4f per cent, compared with 4f to 5 per cent in December, and
in increased activity in the investment markets.
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RULINGS OF THE FEDERAL RESERVE BOARD.
Eligibility of notes of nonmember banks for rediscount

when secured by Government bonds.
The question was recently raised whether the

board's ruling published on page 891 of the
August, 1923; BULLETIN, which withdrew from
member banks the general permission to redis-
count nonmember bank paper, has the effect of
repealing the ruling published on page 743 of
the August, 1918, BULLETIN, which held that
Federal reserve banks may discount the notes
of nonmember banks, when secured by Govern-
ment obligations and indorsed by a member
bank, if the proceeds of the notes are used to
carry or trade in Government obligations.

The ruling on page 891 of the August, 1923,
BULLETIN purported to rescind all rulings re-
lating to the rediscount of nonmember bank
paper, but did not specifically mention the
ruling on page 743 of the August, 1918, BUL-
LETIN. This was due to the fact that the ruling
in the August, 1918, BULLETIN considered only
the question whether notes of nonmember
banks secured by Government bonds would be
eligible for rediscount under the provisions of
section 13, and did not consider the provision
of section 19 which prohibits member banks
from acting as the media or agents of non-
member banks in obtaining rediscounts from a
Federal reserve bank without the board's con-
sent. Although the ruling in the August, 1923,
BULLETIN did not specifically refer to the
August, 1918, ruling, it did state that all pre-
vious rulings granting member banks the privi-
lege of acting as the media or agents of non-
member banks in rediscounting paper were re-
scinded, and further expressly stated that
" except with the board's permission, no Fed-
eral reserve bank shall discount any paper
acquired by a member bank from a nonmember
bank or bearing the signature or indorsement
of a nonmember bank.?; Notes of nonmember
banks secured by Government obligations nec-
essarily bear the signature of such nonmember
banks and, therefore, come within this express
prohibition against the rediscount of non-
member bank paper.

The board ruled, therefore, that the ruling
on page 743 of the August, 1918, BULLETIN
must be deemed to be rescinded by the ruling
published on page 891 of the August, 1923,
BULLETIN, and that, consequently, member
banks may not rediscount with Federal reserve
banks the paper of nonmember banks, even

though such paper be secured by Government
k ™ ^ , except with the board's permission.bon

Board's resolution on branch banking.
The Federal Reserve Board on January 7,

1924, passed the following resolution on branch
banking. The November resolution referred
to was published in. the BULLETIN for Decem-
ber, 1923:

Whereas, the board, in resolutions adopted Novem-
ber 7, 1923, established certain principles, or policies,
regarding the board's attitude toward the extending
of branch banks: Be it

Resolved, That the banks making these applications,
as well as others interested in the question of branch
banks, be informed that under regulations heretofore
established blanket authority will not be granted to
establish branches. Each application must be pre-
sented to the board separately and in regular form
and manner, subject to the approval of̂  the State
banking authorities and a recommendation of the
Federal reserve bank of the district; and be it further

Resolved, That any application to establish a branch
or branches in definitely named places or locations in
territory noncontiguous to the city of the home
office, which is made in good faith and filed prior to
February 1, 1924, may be considered by the board,
as to detailed arrangements, after February 1, 1924.
Be it further

Resolved, That the Federal Reserve Board reserves
to itself the right to pass upon each application on
its merits and to act accordingly.

New National Bank Charters*
The Comptroller of the Currency reports the fol-

lowing increases and reductions in the number and
capital of national banks during the period from
December 22, 1923, to January 25, 1924, inclusive:

New charters issued
Restored to solvency
Increase of capital approved1.

Aggregate of new charters, banks restored to
solvency, and hanks increasing capi ta l—

Liquidations.. . . . .
Reducing capital2.

Total liquidations and reductions of capital. .

Consolidations of national hanks under act of Nov.
7, 1918......

gregate increased capital for period.
duction of capital owing to liquidations, etc.

Net decrease.

Num-
ber of
banks.

28

Amount
of

capital.

$2,275,000
0

1,575,000

6,850,000

14^740^000
515,000

15,255,000

500,000

6,850,000
15,255,000

8,405,000

1 Includes one increase in capital of 115,000 incident to a consolida-
tion under act of Nov. 7, 1918.

2 Includes one reduction in capital of $100,000 incident to a consolida-
tion under act of Nov. 7, 1918.
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Acceptances to 100 per cent.
Since the issuance of the January BULLETIN the fol-

lowing member institutions have been authorized by the
Federal Reserve Board to accept drafts and bills of ex-
change up to 100 per cent of their capital and surplus:

Atlantic Exchange Bank & Trust Co., Baltimore,
Md.; Industrial Trust Co., Providence, R. L; Wells
Fargo Bank & Union Trust Co., San Francisco, Calif.

Fiduciary Powers Granted to National Banks.
During the month of January the Federal Reserve

Board approved applications of the national banks
listed below for permision 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) assignee;
(7) receiver; (8) committee of estates of lunatics;
(9) in any other fiduciary capacity in which State
banks, trust companies, or other corporations which
come into competition with national banks are per-
mitted to act under the laws of the State in which the
national bank is located.

Place.

Willimantic, Conn
Metuchen, N. J
Warrensburgh, N. Y . . .
Delmar, Del
Toms River, N. J
Norristown, Pa .
Warren, Ohio....

Norton, Va..
Rushville, Ind.
Bentonville, Ark...
Fort Smith, Ark
Fergus Falls, Minn
Galveston, Tex

Houston, Tex

Dis-
trict
No.

1
2
2
3
3
3
4

5
7
8
8
9

11

11

Name of bank.

Windham National Bank.
Metuchen National Bank.
Emerson National Bank...
First National Bank
First National Bank
Peoples National Bank
Second National Bank

First National Bank
American National Bank..
First National Bank
City National Bank
First National Bank.....
United States National

Bank.
South Texas Commercial

National Bank, ft

Powers
granted.

Ito9.
Ito9.
Ito9.
Ito8.
Ito9.
Ito9.
1 to 7 and

9.
Ito9.
1 to 9.
Ito9.
Ito9.
Ito9.
Ito9.

Ito9.

State Bank and Trust Companies.
The following list shows the State banks and trust

companies which were admitted to membership in
the Federal reserve system during the month ending
January 28, 1924, on which date 1,618 State institu-
tions were members of the system:

ADMISSIONS.

District No. 4.
Citizens Banking & Trust Co., Con-

neaut, Ohio
District No. 5.

Atlantic Exchange Bank & Trust
Co., Baltimore, Md

District No. 7.
Citizens Savings Bank, Mt. Clemens,

Mich .
District No. 8.

Crittenden County Bank, Marion,
Ark. (succeeded Crittenden Coun-
tyiBank & Trust Co., a member)..

District No. 12.
Wells Fargo Bank & Union Trust

Co., San Francisco, Calif

Capital.

$125,000

1,000,000

150,000

200,000

9,000,000

Surplus.

$32,750

1,000,000

50,000

5,000,000

Total
resources.

$1,261,754

10,677,070

2,995,331

1,725,164

131,823,000

CHANGES.

District No. 2.

Buffalo Trust Co., Buffalo, N. Y., a
member, has absorbed the Mer-
chants National Bank, Buffalo, N. Y.

District No. 6.
Bank of Camilla, Camilla, Ga. (closed)
Bank of Hattiesburg & Trust Co.,

Hattiesburg, Miss, (converted into
national bank).. . .

The Merchants Bank, Mobile, Ala.,
a member, has absorbed the
Farmers & Merchants Bank, Mo-
bile, Ala., a nonmember

District No. 7.
City State Bank, Ogden, Iowa (vol-

untary withdrawal)
Foreman Trust & Savings Bank,

Chicago, 111. (voluntary with-
drawal) .-.

Iowa Savings Bank, Audubon, Iowa
(closed)

American Exchange Bank, Milwau-
kee, Wis. (converted into national
bank).

Citizens Savings Bank, Decorah,
Iowa (closed). ,

Evart State Bank, Evart, Mich,
(closed)

District No. 8.
First State Bank, Mount Carmel,

111. (absorbed by a national bank).
Bank of Waynesville, Waynesville,

Mo. (closed)
District No. 9.

American Bank & Trust Co., Mis-
soula, Mont, (closed)

Philipsburg State Bank, Philips-
burg, Mont, (closed)

Conrad Trust & Savings Bank,
Helena, Mont, (voluntary liquida-
tion)

Citizens State Bank, Culbertson,
Mont, (closed)

Commercial & Savings Bank, Sioux
Falls, S. Dak. (closed)

Farmers State Bank, Rockham, S.
Dak. (voluntary withdrawal). . . . . .

District No. 10.
American Bank & Trust Co., Den-

ver, Colo., a member, has absorbed
the Union State Bank, Denver,
Colo., a nonmember ,

Fort Scott State Bank, Fort Scott,
Kans. (voluntary liquidation).. . . .

District No. 11.
Falfurrias State Bank, Falfurrias,

Tex. (absorbed by a national bank)
State Trust & Savings Bank, Albu-

querque, N. Mex. (succeeded by a
national bank)

Texas Bank & Trust Co., Galveston,
Tex. (succeeded by a national
bank) „

First State bank, Alamogordo,
N. Mex. (closed)

District No. 12.
Imperial Valley Bank, Brawley,

Calif
Surprise Valley Bank, Cedarville,

Calif, (merged with a nonmember)
Union Trust Co., San Francisco,

Calif, (merged with Wells-Fargo
Nevada National Bank, San Fran-
cisco, under the name "Wells-
Fargo Bank & Union Trust Co.")

Albion State Bank, Albion, Wash,
(voluntary liquidation).

Capital.

$400,000

50,000

100,000

100,000

50,000

1,000,000

50,000

1,000,000

50,000

50,000

100,000

50,000

100,000

40,000

200,000

25,000

200,000

25,000

Surplus.

S120,160

50,000

15,000

1 18,820

20,000

500,000

200,000

50,000

19,000

6,000

25,000

20,000

100,000

10,000

2,000

10,000

100,000

100,000

75,000

100,000

400,000

50,000

300,000

25,000

1,200,000

25,000

i 60,580

50,000

1,500

80,000

600,000

5,000

50,000

1,975,000

6,000

' 848,400

1,385,830

549,707

1,453,310

9,703,954

627,867

2,060,200

389,370

41,941,784

100,508

Total

$3,421,800

645,212

917,110

647,370

661,763

7,880,702

300,853

12,419,871

679,724

715,330

492,854

544,266

1,464,868

336,245

1,672,783

306,033

1,349,078

418,343

1 Surplus and profits.

Change of title—The Hub Trust Co., Boston, Mass., has changed its
title to the Bank of Commerce and Trust Co.
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AN INDEX OF THE LABOR MARKET.1

[Derived from Employment Office Statistics.]

In the BULLETIN
 2 for December, 1923 ? a

new index of employment was presented which
combined certain employment statistics in such
a manner as to measure the relative changes
in the number of wage earners employed in
the manufacturing industries of the country.
The present article explains how entirely
different statistics, representing employment
from another angle, were used to make a
second index of employment conditions. This
index is derived from data collected by public
employment offices in six important States
and shows the relation between the number
of open positions which employers report
to the public employment offices and the
number of places applied for. In other words,
it reflects the trend of the labor market—
the relation between the demand for and the
supply of workers. The statistics collected by
different agencies were so diverse in character
that statistical methods somewhat more Com-
plicated than those used in the former index
were required to develop a representative
general index. The results appear to be satis-
factory and compare favorably with other
measures of industrial fluctuations.

Source of employment office data.—Public or
semipublic employment offices are now main-
tained ii} not less than 170 cities and towns,
located in nearly 40 States, for the purpose of
finding work for the unemployed and filling
vacant jobs. These offices are generally
operated by the State, sometimes by the
municipalities, and occasionally by the State
and municipalities jointly. In a few cases they
are conducted by local civic organizations
with only a semiofficial status. Most of these
offices keep records of their operations and
from these records statistics are gathered
which reflect labor-market conditions in the
different localities.

Although these statistical data vary con-
siderably in scope and manner of presentation,
they commonly show: (1) Number of appli-
cations for jobs, as indicated by the registra-
tions on the books at a given date, or of regis-
trations recorded during the report period
(including or excluding registrations of "re-
peaters"); (2) number of jobs offered by em-
ployers (these also generally include some
duplication, and usually refer to operations

1 The method used in the preparation of this index was planned, and
its construction directed, by Dr. William Berridge, of Brown University,
with the assistance of Mr. Woodlief Thomas, of the Division of Research
and Statistics, Federal Reserve Board.

2 Vol. 9, No. 12, pp. 1272-1279, December, 1923.

during the report period); (3) number of posi-
tions to which registrants have been sent by
the offices during the period; (4) number of
positions for which registrants have been ac-
cepted by the employers during the period.

Table I gives an example of the form in
which the data for one State are tabulated;
namely, the summary for men, presented in
the report of the Pennsylvania State Employ-
ment Bureau for December, 1923. Similar
figures were published by sex for 10 industrial
groups and for each city. The ratio given in
the last column was not published by the State
bureau but was computed to illustrate the
first step in compiling the index.

TABLE I.—PENNSYLVANIA STATE EMPLOYMENT BU~
BEAU—MEN.

December, 1923..
November, 1923.
October, 1923....
September, 1923.
December, 1922..
December, 1921..

Period
covered

4 weeks. . .
4 weeks. . .
5 weeks. . .
4 weeks
5 weeks. . .
5 weeks. . .

Men
apply-
ing for
posi-
tions.

10,425
13,345
17,854
14,164
17,013
34,532

Men
asked
for by
em-

ployers.

5,665
7,910

15,136
12,884
16,267
4,609

Men
sent
to

posi-
tions.

5,675
8,099

13,606
10,508
13,924
4,664

Men
receiv-

ing
posi-
tions.

5,114
7,327

12,588
9,715

12,870
4,159

Ratio
of jobs

to
appli-
cants.1

54
59
85
91
96
13

1 Number of positions offered per 100 applicants for positions.

Variations in original data.—The statistical
data available vary widely from State to State
in many respects. Most of the statistics are
collected weekly, and monthly figures usually
represent the sum of four or five weeks. This
practice makes possible comparison between
different items for the same month, but makes
difficult comparison with other months or with
data from other States using different periods.
In some offices records are kept more accurately
or more completely than in others, and recourse
to the bureaus by both employers and em-
ployees is more common in some localities,
hence the statistics provided by the different
offices vary as to comprehensiveness. Further-
more, such a variety of definitions of terminol-
ogy exists that the various items are frequently
not at all comparable as between different
States. For example, in certain States an
applicant for a position is listed every time he
inquires at the office, although he may inquire
every day in the week before he is given a
position, whereas in other States he is regis-
tered only once during the period. There are
similar diversities in the recording of em-
ployers' applications for workers. Moreover,
definitions have from time to time been changed
in some States, thereby interrupting the con-



84 FEDERAL RESERVE BULLETIN. 1924.

tinuity of the series. Variation is found also in
geographical and occupational representation.
Certain States have offices only in the largest
cities or industrial communities; wh e r e a s in
others they are more widely distributed.
Generally many lines of work are covered by
the operations of the offices—manufacturing,
clerical, building, domestic, agricultural, and
others; but it is nevertheless true that in many
offices the greater part of the applications are
confined to a limited number of job classifica-
tions. This may be due to the local importance
of certain industries in some instances, but not
in all. Not infrequently an office has been
established with the view of catering almost
exclusively to one class of work, such as domes-
tic or professional or commercial service.

Evidently it was difficult with such widely
varying data to select a sufficient number of
comparable series and to combine them so as
to make a representative index for the country.
Series which have been collected for too short
a period to make empirical tests possible aiid
those in which important shifting in definition
or administrative policy was known to have
been made during the period covered (1919-
1923) were in general not used in the index.
Among the agencies reporting statistics, the
data appeared to be most reliable in six States,
which furthermore from the standpoint of
population, industrial diversification, and geo-
graphical distribution are fairly representative
of the country as a whole. They are Massa-
chusetts, New York, Pennsylvania, Ohio, Illi-
nois, and Wisconsin. The exact series used
are as follows:

New York, all occupations,1 both sexes, from
January, 1919.

Pennsylvania, all occupations, males only,
from April, 1919.

Ohio, all occupations, males only, from Jan-
uary, 1919.

Massachusetts, all occupations, both sexes,
from January, 1919.

Illinois, all occupations, both sexes, from
February, 1920.

Wisconsin, all occupations, both sexes, from
January, 1919.

Description of ratio.—The many series of
statistics reported were carefully tested, and
the variable finally selected as having ̂  the
greatest significance was the monthly ratio of
the number of jobs offered to the number of
persons applying for jobs. This ratio is shown
in the last column of Table I. In periods of

i The series for manufacturing, for trade, and for building and con-
struction were also analyzed separately, but that for all occupations
seemed more representative.

increasing industrial activity, employers seek
to expand their operations and offer jobs in
greater numbers, and hence the numerator of
this ratio rises. At such times the denomi-
nator falls, because workers either are mostly
employed or are able to find positions with ease
without need of applying to the employment
offices. Conversely, in a time of business de-
pression the scarcity of jobs brings about a
decline in the numerator and the plethora of
applicants causes a rise in the denominator,
with a resulting rapid diminution of the ratio
between the two. Thus the value of the ratio
tends to vary in either direction through a
wider range than either of its terms and is
therefore a more sensitive barometer of cyclical
changes than either variable taken separately.
On the other hand, the ratio is less susceptible
to insignificant fluctuations than either of its
terms, which fluctuate violently from month to
month because of inconsistencies in the original
data, such as the varying use of four and five
week periods as representing the month. Where

STANDARD DEVIATIONS

+ 3.0

.INDEX OF LABOR MARKET

-2.0

1313 1320

STANDARD DEVIATIONS

+3.0

Factory
Employment^

LaborVv
Market *"N

-2.0

1921 1922 1923

CHART I.

The indexes of labor market and of factory employment generally move
together. Both indexes are expressed in terms of standard deviations
from 1919-1922 average and are corrected for seasonal variations

these inconsistencies are found alike in numer-
ator and denominator they are eliminated.
Finally it tends to lessen the influence of long-
time growth, which is likely to affect the
numerator and denominator in nearly equal
degree.

The process used in securing the general
index was not to add for each month the jobs
offered in all the selected States, then to add
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the jobs applied for in those States, and to
divide the first aggregate by the second.
Such summation has the advantage of simplic-
ity, but it would lead to deceptive results.
Undue weight would thereby be given to
•those States in which the policy of estab-
lishing employment offices and the practice
of resorting to them has proceeded further
than in other States. Such a method would
likewise overweight those in which the defi-
nition of the numerator (jobs offered) is
most inclusive, or that of the denominator
(jobs applied for) least inclusive. There is
still wide diversity among the States in
their statistical definitions, despite the stren-
uous efforts toward standardization made
in recent years. Largely as a result of this
diversity, the actual ratios of jobs offered to
jobs applied for varied considerably among the
States. This variation is illustrated in Table
II, which shows for certain months the ratios
used in the index. It will be noted that the
average ratios for the four years 1919-1922
ranged in size from 16 per cent for Massachu-
setts to 107 per cent for Pennsylvania and
Wisconsin. Other columns of the same
table show the monthly ratios reduced to
relatives, with the average for the four years,
1919 to 1922, as the base or 100 per cent.
Although the diversity among the relatives is
not so great as among the ratios, it is neverthe-
less too large to permit direct comparisons
between the various States. This is partic-

ularly true as to fluctuations from one time
to another, as shown by the degree of change
from November, 1922, to November, 1923.

TABLE II.—RATIO BETWEEN JOBS OFFERED AND
PERSONS APPLYING FOR JOBS*

[Compared witli relatives expressed in terms of 1919-1922 average as
100 per cent.]

New York. .
P ennsylvani a. „.
Massachusetts......
Ohio
Wisconsin
I l l inois . . . . . . .

Average
ratio,
1919-
1922.

97
107
16
54

107
181

November, 1923.

Ratio.

83
59
U
41
94
76

Relative.

86
55
71
75
88
95

November, 1922.

Ratio.

91
105

15
60

104
89

Relative.

94
97
97

110
97

111

i Average for period February, 1920, to June, 1923,

Relatives for certain States are presented on
Chart II for the entire period from 1919 to 1923,
and examination of the curves will show that
they vary greatly in the extent or amplitude
of their fluctuations, although in point of time
the changes were fairly coincident. Hence
further statistical treatment was necessary in
order to combine the series for the six States
into a composite index without overemphasiz-
ing the influence of those States which fluc-
tuated more widely than the others. A de-
tailed description of these methods is given in
a later section. In its final form, each index
(see Charts I and III) is presented in terms of
its standard or-"normal" deviation above and

UNADJUSTED AND ADJUSTED INDEXES'OF LABOR MARKET
PER CENT
300!

200

UNADJUSTED RELATIVES

300

5 0

1913 1920 1921 1922 1923

STANDARD DEVIATIONS STANDARD DEVIATIONS

ADJUSTED INDEXES

-1.0

1322 ' 1323

CHART II . CHART III .

Chart I I shows relatives computed from ratios between the number of jobs offered and applicants for positions in certain States, with 1919-
1922 average as 100 per cent. Chart III shows the same curves corrected for the regular seasonal variations and differences in amplitude
which appear in Chart I I . The unit in Chart III is one "standard deviation" from the four-year average.



86 FEDERAL RESERVE BULLETIN. FEBRUARY, 1924.

below its four-year average. It is also cor-
rected for seasonal variations. Chart III
shows certain of the State indexes in this form..
Comparison with Chart II, which shows the
relatives for these same indexes without cor-
rections for varying amplitudes or seasonal
variations, indicates that there is a greater
similarity in the data than was evident be-
fore the application of additional statistical
methods. This closeness of agreement is indi-
cated by the following coefficients of correla-
tion between each series in turn and the
weighted combination of the six.

Ohio „ „ 0. 93
Wisconsin .90

-- - , . . . 92

New York __.„ 0.88
Pennsylvania _ .93
Massachusetts . 95

Perfect agreement would be indicated by a
correlation coefficient of 1.00, and in economic
statistics a coefficient above 0.90 is considered
unusually high. This surprising general agree-
ment among the six independently collected
series lends support to the view that statistics
on employment office operations may prove to
be of much greater value in the study of indus-
trial fluctuation than has commonly been sup-
posed heretofore.

Uses of resulting index.—The lighter curve
on Chart I shows the index of employment in
manufacturing industries (number on pay roll),
also expressed in terms of standard deviation
from the 1919-1922 average and with a tenta-
tive correction for seasonal variations. The
two curves show general agreement; in fact,
the coefficient of correlation between the two
for the four years 1919-1922 was 0.96. The
labor-market index is perhaps the more sensi-
tive of the two, as it generally started downward
a little earlier than did the index of factory em-
ployment, and was the first to move rapidly
downward. An important advantage of this
new index is that it includes many groups of
workers, whereas the other treats only of fac-
tory employees. This index includes statistics
covering workers in the building trades, in agri-
culture, in wholesale and retail trade, and in
other important lines for which no data show-
ing numbers employed are available. In some
respects this feature ŵ as a disadvantage in that
certain types of work not sensitive to variations
in business conditions were also included. For
example, in some offices applicants for domes-
tic service made up a fairly large percentage of
the total. As women are dominant in this line
of work, consideration of statistics relating to
men only would provide a series more nearly

representative of industrial conditions. This
procedure was practicable with the series for
Pennsylvania and Ohio, where comparable data
by sexes were available for the entire period
covered. ;

Statistical methods used.—Because of wide
diversity in the manner of presenting the origi-
nal data used in making this index, somewhat
more complicated statistical methods than are
commonly used were necessary in order to put
the various series upon a comparable basis
before combining them. A brief description
of these methods is given below. The sta-
tistics utilized varied in respect to (1) per-
riod of time covered; (2) reliability and
representativeness; (3) definition of terms;
and (4) geographical and occupational rep-
resentation. The chief results of these di-
versities were disagreement among the various
State series as to seasonal variations and as to
amplitude of fluctuations. It should be pointed
out, however, that the difficulties so introduced
do not necessarily vitiate or even seriously im-
pair employment-office data for timing the
course oi the labor market. Naturally, if a
given State introduces, from time to time, va-
riations in its own practices, it does greatly
impair the usefulness of its statistics for the
study of fluctuations. But since the index
includes no State which has failed to maintain
a fairly stable practice during the past four or
five years, that objection is avoided.

In combining the data for the several States
to form the general index, these differences in
amplitude and in seasonal variations had to b&
eliminated. The six series, after such correc-
tions were made, were weighted in accordance
with, the relative economic importance of their
respective States and averaged to secure the
final index. The several steps taken in form-
ing the index are indicated below:

(1) For each State the number of jobs offered
per 100 applicants for work was computed for
every month since January, 1919. Table I
shows recent data and ratios for Pennsylvania
and Table II gives ratios for each State.

(2) All of these ratios were then expressed a&
relatives with the four-year average, 1919-1922,
as a base, or 100 per cent. This step somewhat
reduced the wide divergence between the ratios,
but differences in seasonal variations and in
amplitude remained. See Table II and Chart II .

(3) Seasonal variations of relatives in each
series were computed by a modification of the
link-relative method, as applied by Prof. War-
ren M. Persons, of the Harvard Economic Serv-
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ice.1 This gave the following seasonal indexes
for each State:
TABLE III.—MONTHLY SEASONAL INDEXES OF LABOK

MARKET, BY STATES.

January...
February.
March.
April
May
June.
July
August
September
October...
November.
December.

York.

81
85
98
108
108
105
108
111
113
105
91
87

Penn-
syl-

vania.

69
75
77
97
101
121
104
109
137
119
109
82

Massa-
chu-
setts.

85
86
86
112
115
112
95
107
119
111
92
81

Ohio.

57
66
81
122
125
116
105
104
125
115
103
81

Wis-
con-
sin.

86
90
96
107
108
105
107
107
110*
104
93
87'

Illi-
nois.

77
86

104
111
109
105
99

102
110
116
93

(4) Further steps included the computation
of percentage deviations of each relative
from its seasonal index; and of the equivalent
standard deviations, which were used as
units for measuring the fluctuation of each
series above and below its four-year average
corrected for seasonal changes. The weights
assigned to the various State series were based
upon (a) the number of all gainfully occupied
persons in January, 1920, according to the
latest census of occupations; (6) the number
gainfully occupied at " manufacturing and
mechanical pursuits," according to the same
census; (c) the average number of wage
earners employed in manufacturing establisn-
ments, in 1919 and in 1921, according to the
two latest censuses of manufactures. Each of
these bases gave practically the same dis-
tribution of weight among the six States, and
the following weights represent this distri-
bution:
New York 28
Pennsylvania. _ ^ 23
Massachusetts 15

Ohio 15
Illinois 14
Wisconsin 5

To secure the composite index the alge-
braic sum of weighted figures by States for
each month w#s divided by 100, the sum of
the weights,. The general index,, with that
for each State, is tabulated by months from
1919 to 1923 in Table IV.

i Method explained in Keview of Economic Statistics, preliminary
Vol. I, pages 18 -̂31, January and April, 1919. This method was like-
wise used to adjust the Federal Reserve Board index of department-
store sales, as explained in the BULLETIN for January, 1924, pages 17-19.

81733—24 3

TABLE IV.—INDEXES OF THE LABOR MARKET FOR
THE UNITED STATES AND CERTAIN STATES.

fin terms ol standard deviation from 1919-1922 average, corrected for
seasonal variations.]

1919.
January
February...
March.. . . . .
April
May
June ..
July. .
August
September..
October
November..
December..

1920.
January
February...
March
Apr i l . . . . . . .
May
June . . . . . . . .
July
August
September..
October
November..
December..

1921.
January
February...
March
April.. .
May
June . . . . . . . .
July •.
August .
September..
October
November..
December..

1922.
January
February...
March
April . . .
May
June
July
August .
September..
October
November..
December..

1923.
January. . . .
February...
March. . . . . .
April
May.. .
June...
J u l y . . . . . . . .
August
September..
October
November..
December..

Gen-
eral

index.

+0.58
+0.32
+0.27
+0.33
+0.62
+0.79
+0.55
+1.04
+1.50
+0.70
+0.83
+1.16

+1.79
+2.15
+1.58
+1.10
+0.90
+0.82
+0.66
+0.74
+0.43
+0.17
-0.32
-0.71

-0.96
-1.07
-1.13
-1.20
-1.24
-1.24
-1.14
-1-29
-1.18
-1.03
-0.96
-1.01

-0.95
-0.92
-0.90
-0.77
—0.39
-0.32
-0.18
-0.24

—6.04
+0.12
+0.18

+0.38
+0.62
+0.57
+0.58
+0.14
-0.04
-0.20
-0.29

0.23
-0.36
-0.33
-0.50

New
York.

+1.52
+ 1.00
+0.78
+0.91
+1.57
+1.43
+0.83
+1.48
+2.52
+0.30
+0.57
+0.74

+1.39
+1.52
+0.91
+0.52
+0.22
+0.26
-0.22
+0.13
+0.22
+0.09
-0.39
-0.74

-0.87
-1.04
-1.17
-1.39
-1.43
-1.35
-1.13
-1.57
-1.22
—0 91
-0.78
-0.96

-0.74
-0.87
-0.96
-0.83
-0.43
-0.48
-0.52
-0.52
+0.04
+0.09
+0.13
+0.13

+0.48
+0.83
+0.43
+0.48
—0.43
-0.26
-0.52
-0.48
-0.13
-0.39
-0.22
-0 .61

Penn-
syl-

vania.

-0.04
+0.03
+0.15
+0.20
+0.79
+0.99
+0.60
+0.68
+1.17

+1.49
+2.09
+1.92
+1.72
+1.46
+ 1.54
+1.70
+1.56
+0.65
+0.66
+0.08
-0.47

-0.91
-1.11
-1.12
-1.11
-1.10
-1.16
-1.16
-1.14
-1.14
-1.07
-1.05
-1.09

-1.10
-1.04
-0.95
-0.86
-0.72
-0.67
-0.39
-0.48
—0.31
-0.23
-0.14
-0.11

+0.32
+0.19
+0.35
+0.65
+0.09
-0.13
-0.04
-0.21
-0.49
—0. 13
-0.63
-0.50

Massa-
chu-

setts.

+0.28
-0.04
-0.04
+0.08
+0.34
+0.54
+0.60
+0.78
+1.14
+1.02
+ 1.52
+1.68

+1.96
+1.76
+1.60
+1.58
+1.38
+0.76
+0.86
+1.02
+0.94

-0.88
-1.04

-1.24
-1.10
-1.10
-1.08
-1.22
-1.20
-1.18
-1.28
-1.12
-1.06
-1.02
-1.04

-1.08
-0.80
-0.80
-0.74
—0.64
-0.50
+0.04
-0.32
-0.16
—0.14
+0.10
+0.22

+0.12
+0.10
+0.56
+0.20
+0.24
-0.16
-0.36
-0.68
-0.48
-0.48
-0.46
-0.56

Ohio.

+0.31

+0.07
+0.09
+0.12
+0.72
+0.74
+0'. 82
+0.69
+0.89
+1.07
+1.65

+2.96
+3.31
+2.27
+0.57
+0.41
+0.45
+0.46
+0.32

-0.16
-0.58
-0.77

-0.92
-0.95
-0.95
-0.96
-0.97
-0.97
-0.97
-0.99
-0.97
-0.96
- 0 . 95
-0.95

-0.92
-0.91
—0.86
-0.65
-0.22
-0.28
—0.14
+0.05
+0.12
+0.14
+0.09
+0.26

+0.38
+0.86
+1.00
+0.59
+0.50
+0.08
-0.12
-0.04
-0.07
-0.12
-0.36
-0.55

Illi-
nois,

+2.80
+1.51
+1.14
+1.17
+1.17
+0.74
+0.91
+0.49
+0.14
+0.14
- 0 . 83

-1.20
-1.29
-1.29
-1.29
-1.40
-1.43
-1.20
-1.20
-1.20
-1.03
-1.03
-0.94

-0.91
-0.89
-0.89
-0.57
+0.06
+0.43
+0.43
+0.31
+0.31
+0.31
+0.54
+0.57

+0.60
+1.11
+0.69
+1.14
+0.71
+0.51
+0.31
+0.20
+0.14
-0.29
+0.06
-0.09

Wis-
con-
sin.

-0.22
-0.02
+0.13
+0.24
+0.23
+0.94
+0.06
+0.99
+1.43
+1.75
+0.41
+0.68

+1.58
+1.75
+1.76
+1.62
+1.48
+0.94
+0.70
+0.39
+0.37
-0.14
-0.69
-0.31

-0.48
-0.73
-1.17
-1.35
-1.26
-1.28
-1.27
-1.59
-1.84
-1.50
-1.13
-1.12

-1.25
-1.05
-0.80
-0.91
+0.20
+0.30
+0.10
+0.15
+0.43
+0.46
+0.20
+0.30

+0.28
+0.84
+0.69
+0.30
+0.52
+0. 07
-0.38
-0.51
-0.45
-0.36
-0.28
-0.62
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SWISS EXCHANGE AND MONEY RATES,
1915-1923.

The increased importance of Switzerland as
a money market during the period of currency
and financial disorganization in other European
countries, and the relative stability of Swiss
exchange during the war and post-war periods,
make it opportune to present a brief study of
the course of exchange and money rates in
Switzerland since the outbreak of the war.

During 1915 and 1916 the Swiss franc was
somewhat below par as compared with the
dollar. With the entry of the United wStates
into the war in 1917, the Swiss franc, in terms
of dollars, rose rapidly, and in June, 1918,
reached its highest exchange value, being
quoted in New York at 31 per cent above par.
in 1919 Swiss exchange began to decline, and
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Average monthly buying rate of the Swiss franc in the New York
market, expressed as a percentage of par (19.3 cents per franc).

in December, 1920, it was quoted in New
York 20 per cent below par. With the begin-
ning of 1921 the Swiss franc improved rapidly,
and toward the end of that year it was again
above par, as measured in dollars. This
situation lasted until May, 1922, when the
franc began to decline, and on December 10,
1923, it was quoted at about 10 per cent below
its par of exchange. With all these fluctu-
ations, Swiss exchange has been more stable
than that of any other European currency,
except the Swedish.

Bank-note circulation.—The volume of notes
of the National Bank of Switzerland in circula-
tion increased considerably during the period
from 1913 to 1920, but this increase—in round
numbers from 300,000,000 to 1,000,000,000
francs—was moderate as compared with cur-

rency increases in other countries. The rise
of prices in other countries of the world tended
to induce a corresponding advance in the price
level and cost of living in Switzerland, since
Switzerland is dependent mainly upon impor-
tations for her foodstuffs and raw materials.
This advance in prices in itself created a
demand for more currency, which demand was
further enhanced by the tendency to transact
business more generally on a cash basis. It is
to be noted also that considerable quantities of
Swiss currency were being hoarded in adjoining
countries, especially in Germany and Austria.

Before the war notes in circulation were
based upon gold and commercial bills of ex-
change. With the outbreak of war docu-
mentary bills of exchange largely disappeared,
being supplanted by short-term treasury notes.
The policy of the Government, however, was
to fund regularly its floating debt so as to
prevent too large an increase in the outstand-
ing volume of discounted short-term treasury
paper. Increase in the amount of bank-note
circulation was accompanied by an increase of
the metallic reserve held by the bank. Even
at its lowest point in 1918 the ratio of gold to
notes in circulation was 40 per cent as com-
pared with 54 per cent in 1913. Since 1918
this ratio has considerably improved. By the
end of July, 1923, it had risen to 61.15 per
cent, and, if silver is included, to 73 per cent.

NATIONAL BANK OF SWITZERLAND.

[In millions of francs.]

Loans and discounts
Current accounts and

deposits
Notes in circulation.
Metallic reserve-

Total
Gold
Silver

Ratio of total metal-
lic reserve to notes
in circulation

Ratio of gold to notes
in circulation

De-
cember
1913.

147

59
314

191
170
21

60.79

54.15

Loans and discounts
Current accounts and de-

posits.
Notes in circulation
Metallic reserve—Total.....

Gold
Silver

Ratio of total metallic reserve
to notes in circulation.....

Ratio of gold to notes in cir-
culation

De-
cember
1914.

196

71
456

263
238
25

57.65

52.17

De-
cember

1919.

512

175
1,036
591
517

74

57.00

49.80

De-
cember

1915.

190

82
466

301
250
51

64.72

53.72

De-
cember

1920.

475

163
1,024
664
543
121

64.91

53.03

De-
cember

1916.

222

129
537

397
345
52

74.08

64.30

De-
cember

1921.

378

129
1,009
658
550
108

65.17

54.44

De-
cember

1917.

362

137
702

409
358
52

58.30

50.92

De-
cember
1922.

425

165
976
639
535
104

65.44

54.80

De-
cember

1918.

584

184
976

473
415
58

48.49

42.50

August
1923.

245

106
860
627
526
101

72.92

61.15
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It may be remarked that the large accumu-
lation of gold has had little, if any, influence on
exchange rates. In 1918, when the reserve
ratio reached its lowest point, the Swiss franc
stood at its highest level, while during the fol-
lowing two years Swiss exchange, in terms of
dollars, decreased rapidly, though the ratio of
gold to notes increased steadity.

Money rates.'—The discount rate of the Swiss
National Bank reflects only to a small extent
the general trend of economic conditions in the
country. From the beginning of 1915 to Octo-
ber 3, 1918, the official bank rate remained un-
changed at 4£ per cent. During 1915 open-
market rates were comparatively high and only
about 1 per cent lower than the bank rate.
Large shipments of gold into Switzerland
during the following year, at a time when the
development of war conditions made the ex-
portation of capital hazardous, provided an
abundance of funds and caused easier rates for
money. Low interest rates prevailed until the
fall of 1917. The large excess of imports over
exports during 1918, combined with heavy tax-
ation, tended to harden open-market rates, and
the steady decline of the gold ratio during 1918
induced the National Bank of Switzerland, on
October 3, 1918, to increase its discount rate to
5£ per cent. Although it was lowered on Au-
gust 21, 1919, to 5 per cent, interest rates re-
mained high throughout 1919,1920, and the first
quarter of 1921. Decline in the general price
level was followed by the stagnation of industry
and trade which set in in the middle of 1920,
and was coupled with the liquidation of many
war industries. As a result money became
plentiful and interest rates declined rapidly, at
times below 1 per cent. The bank rate which
had already been lowered three times was fur-
ther reduced on August 17, 1922, to 3 per cent.

Swiss BANK RATE AND OPEN-MARKET RATE,
1913-1923.

[Per cent.]

First quarter . . .
Second quarter.
Third quarter. .
Fourth quarter.
Yearly average.

1913

ffl

1914 1915

5.004.653,
5.00 4.58 3.50 2.94 4.50 3.75 4.50 2.08 4,
4.74 4.49 4.96 4.89 4.50 3.34 4.50 1.98 4,
4.504.37 5.00 4.

. 89 3.50 4.50 3.86 4.50 2.67 4.
.94 4.503.754,
.89 4.503.344.
.73 4.503.164,

1916

:.5O3.
4.814.52 4.34 4.02 4.50 3.52 4.50 2. 44 4.50 2.66 4.75 4.15

.02 4,

1917 1918

:. 50 2.98 4,
:. 50 1.
:. 50 1.
:. 50 3.95 5.48 5.20

:.50 4.09
894.503.45
82 4.503.87

Swiss BANK RATE AND OPEN-MARKET RATE,
1913-1923—Continued.

1919

.90 5.

.66 5.
5.00 4.68
5.00 4. 59 4,

5.00 4.21
:. 53 3. 45 3.

First quarter 5.50 4.
Second quarter 5.50 4.
Third quarter. 15.28 4.52 5.00 4.49 4.22
Fourth quarter |5.00 4.64 5.00 4.45 4.00 2.61
Yearly average. 5.32 4.68,5.00 4.56 4.43 3.32 3.401.64

1920 1921 1922

3.84 2.11 3.00 1,
1. 50 1.
1.251.18

3.001.

1923

..90
\. 00 1.60

1 On July 13 the bank rate was increased to 4 per cent.

Low interest rates prevailing throughout
1922 stimulated the issue of securities, public
and corporate. During 1922 such issues
amounted to 892,000,000 francs, as compared
with 703,000,000 francs for 1921 and
828,000,000 francs for 1914. The supply of
loanable funds was, however, so large that it
was not absorbed by domestic demand, and
70,000,000 francs of foreign loans were placed
in Switzerland.

In this period the abundance of loanable
funds represented in part the influx of funds
from abroad, and in part it developed as a
consequence of industrial and trade depression
within the country. Even with the low rate
of interest, securities floated for industrial and
commercial purposes decreased from 98,000,000
francs in 1920 to 87,000,000 francs in 1921 and
to only 18,000,000 francs in 1922. This de-
crease in capital issues for commercial purposes
was, however, more than made up in 1922 by
the issue of Government securities to the
amount of 500,000,000 francs—by far the
largest amount ever issued by the Government
in any one year.

Swiss NATIONAL DEBT.

[In thousands of francs.]

1913
1919
1920
1921
1922.

Consoli-
dated debt.

146,270
1,381,536
1,605,857
1,758,151
1,902,527

Floating
debt.

"*"435,"046*
311,634
372,645
200,497

Net total
debt.

112,270
1,794,061
1,899,332
2,116,576
2,089,702

Debt p@r
inhabitant*.

28.9S
463.70
490.02
546.07
539.11

Some factors, such as the adverse balance of
payments, which tended to raise interest rates,
exercised a depressing influence on exchange
rates, and generally these moved in a direction
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opposite to that of interest rates. Thus during
1920, when interest rates were high, the Swiss
franc was quoted at its lowest point in the
New York market, while at the end of 1921
and during the first part of 1922, when open-
market rates were steadily declining, the dollar
was quoted at a discount in Zurich. The ex-
tremely low rate of interest prevailing during
the second half of 1922 and the first half of
1923 caused an outflow of funds and deprecia-
tion of the Swiss franc. The rise in the dis-
count rate from 3 to 4 per cent in July, 1923,
was intended principally to protect Swiss
exchange from further depreciation and to
check the outflow of funds. Open-market
rates soon reacted and rose rapidly. At present
they are close to the bank rate. Long-term
rates show the same upward tendency.

Foreign trade and gold movements.—The
balance of Switzerland's merchandise trade has
always been adverse, since the country has
always depended largely upon " invisible ex-
ports" ixi effecting payment for supplies of
raw materials and foodstuffs imported from
abroad. With the outbreak of the war an
extraordinary demand for goods developed
abroad, and Switzerland found herself unable
to buy from other countries in her usual
amount, under restrictions imposed by the
belligerents. The excess of imports over ex-
ports accordingly decreased, and in 1916 ex-
ports even exceeded imports. These foreign
trade developments influenced exchange rates
and caused an inflow of gold into Switzerland.

At the termination of the war Switzerland
was almost "sold out" and in great need
of goods. Consequently, imports increased
rapidly. In 1920 they amounted to 4,243,-
000,000 francs, the largest total in the history
of Switzerland, and an amount ;a excess of
exports by 966,000,000 francs. This large
trade balance tended to depress Swiss ex-
change, since the surplus of imports greatly
exceeded the amount of Switzerland's invisible
exports even under normal conditions, and
prevailing conditions were in fact far from
normal. During this period Swiss capital in-
vested abroad sustained heavy losses, in-
volving a corresponding decrease of interest
payments. Furthermore, the political and
economic changes taking place in central
Europe, and depreciation of the exchanges of
former belligerent countries affected he tourist
traffic, which normally provides an important
credit item in the Swiss international balance
sheet. Under these conditions the balance

of payments became adverse, demand for
funds increased, and money rates advanced at
times to 7 per cent. The demand for foreign
bills accordingly increased and the Swiss franc
depreciated.

Exports and imports both declined during
1921, and the adverse balance of trade de-
creased considerably. In this year also liqui-
dation of many enterprises increased amounts
on deposit in banks, and was followed by a
decrease in the demand for funds. At the
same time foreign funds began to seek refuge
in the Swiss money market. The inflow of
funds was further augmented by repayment of
about 600,000,000 francs of gold credits granted
to France, Germany, and some other countries.
As a consequence, the Swiss balance of pay-
ments became favorable and the Swiss franc
for several months was quoted above its
dollar parity.

During 1922 imports and exports continued
to decrease and the excess of imports was
smaller than that for any year since 1917.
Foreign trade figures for the first six months
of 1923 show an increase of imports, while ex-
ports have remained more or less stable, giving
an unfavorable balance for the half-year of
about 230,000,000 francs.

Swiss MERCHANDISE IMPOSTS AND EXPORTS, 1914-
1923.

1914
1915 . .
1916.
1917
1918..
1919
1920
1921..
1922..
1923 (6 months)

Total
Yearly average,

[In millions of francs.]

1914-1922.. .

Imports.

1,478
1,680
2,379
2,405
2,401
3,533
4,243
2,296
1,914
1,036

23,365
2,481

Exports.

1,187
1,670
2,448
2,323
1,963
3,298
3,277
2,140
1,762

806

20,874
2,230

Excess of
imports.

291
10

i 69
82

438
235
966
156
152
230

2 491
251.22

* Excess of exports.

The causes which have affected Swiss for-
eign trade have to a considerable extent also
influenced the movement of precious metals
from and to Switzerland. The large excess of
gold imports over exports during the war
represented principally cash payments for pur-
chases by belligerents. Of the gold imported
during 1921 and 1922, amounting to about
655,000,000 francs, it appears that about 400,-
000,000 francs was Russian gold which came
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mainly from Sweden and partly by way of the
Baltic States. This gold was melted down in
Switzerland and eventually found its way to
the United States. In addition to gold,, large
quantities: of silver were shipped to Switzerland,
largely from countries of the Latin Monetary
Union, in the form of 5-franc and 5-lire pieces.

Swiss GOLD IMPORTS AND EXPORTS.
[In millions of francs.]

Year.

1914
1915
1916 . .
1917
1918... .
1919 . . . . . . . . . .
1920
1921. . . .
1922 .
1923 (first half)

Imports.

58.3
16.7

118,5
35.9
84.6
57.3
39.5

475.2
179.6
148.1

Exports.

6.1
1.7
.8

2.8
1.4
.1

1.9
376.2
80.0
35.3

Excess of
imports.

52.2
15.0

117.7
33.1
83.2
57.2
37.6
99.0
99.6

112.8

Imports and exports of precious metals dur-
ing the past two years have not materially
affected the metallic reserve of the Swiss
National Bank, which has remained fairly
constant since 1920. During the period from
the end of 1921 to May, 1922, when the Swiss
franc stood higher than the dollar, the Swiss
National Bank put about 200,000,000 gold
francs in circulation, which were generally
hoarded and subsequently, when the Swiss
franc began to depreciate, were probably melted
down in considerable amounts and clandestinely
exported.

Balance of payments.—Since imports of mer-
chandise and of precious metals greatly ex-
ceeded exports, visible and invisible, it would
appear that large sums were sent to Switzer-
land by foreigners for temporary investment,
and that some foreign exporters preferred to
accumulate credits in Switzerland. That funds
originating in this way were not sufficient in
amount entirely to offset the adverse balance
of merchandise trade and net importation of
precious metals is indicated by the estimated
value of Switzerland's invisible exports, which,
even though reduced in amount in recent years
as compared with pre-war times, still constitute
an important item in Switzerland's balance of
payments.

According to figures published recently by
the Schweizerische Volksbank, the invisible
exports of Switzerland before the war and
during 1922 were as follows:

SWITZERLAND'S INVISIBLE E X P O R T S .

[In millions of francs.]

Excess of interest on Swiss capital invested abroad
over interest on foreign capital invested in Swit-
zerland... . -

Profits of Swiss enterprises abroad
Profits from tourist traffic
Transit traffic of Swiss railways
Insurance
Exportation of electric p o w e r . . . . . .

Total.....

Before
the war.

69
200
265
25
20

579

1922.

40
100
135
20
10
10

315

According to these figures, although the
value of Switzerland's invisible exports had
decreased 46 per cent, it was sufficient in 1922
to cover the excess of imports over exports and
to exercise a favorable influence on Swiss ex-
change rates. A brief survey of the more im-
portant items in this statement is of interest
as indicating changes that have taken place
since 1914.

Capital investments.—According to Swiss
sources, foreign capital invested in Switzerland
before the war amounted to about 1,200,000,-
000 francs. It has been estimated by the Swiss
Bank Corporation that most of the securities
representing this investment by foreigners
have been returned to Switzerland, and that at
present foreign holdings do not much exceed
200,000,000 francs. It appears also that loans
floated by Switzerland in the United States
after the war were repurchased in considerable
amount at the time when the dollar was quoted
at a discount. At the end of 1922 these loans
totaled 258,600,000 francs, as compared with
309,000,000 francs at the end of 1921. Thus,
while before the war Switzerland had to meet
considerable interest payments on account of
loans floated abroad and foreign capital in-
vested in Switzerland, under present condi-
tions the amount of such payments is com-
paratively small.

In what amount Swiss capital has been in-
vested abroad can not be accurately deter-
mined, since estimates vary greatly. Doctor
Zollinger estimated the total amount so in-
vested before the war at 2,680,000,000 francs,
while the Swiss Bankers7 Union estimated it to
be between 7,000,000,000 and 8,000,000,000
francs. In this connection it is of interest to
note that Swiss nationals owned 202,600,000
francs of Mexican securities alone
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f^JIt is difficult to ascertain with accuracy the
yalue of Switzerland's foreign investments at
the present time when large holdings have de-
preciated and have in some cases been com-
pletely wiped out. According to Swiss sources,
a total of about 4,500,000,000 francs was in-
vested in the former Austro-Hungarian Em-
pire, in Germany, and in Eussia, and about
500,000,000 francs in the Balkan States and
in Central and South America. Thus, of the
total Swiss investments abroad, about 5,000,-
000,000 francs at present have either been lost
entirely, as in Russia, or have decreased in
value owing to depreciation of the exchanges
on Austria, Germany, and the Balkan States.

The belief generally prevails that large
amounts of foreign funds, especially German
and Austrian, have been invested in Switzer-
land. To what extent this belief corresponds
with facts it is difficult to say. It is, however,
well known that after the armistice Germany,
Austria, and other central European countries
transferred considerable sums to Switzerland.
Economic factors were probably less important
than political conditions in inducing these
transfers. Switzerland, as the only neutral
country in central Europe, was regarded by
many investors of the Central Powers as the
safest place for their funds. Here, it was be-
lieved, funds and investments could be better
protected against confiscation, heavy taxation,
and currency depreciation. Generally such
transfers of capital to Switzerland were for
temporary investment until political condi-
tions in Europe should become more stable,
and in many instances foreign funds transferred
to Switzerland were after a brief period invested
in other countries where they were likely to
figure as Swiss capital.

The outflow of foreign funds and holdings
from Switzerland has assumed large propor-
tions, especially since 1922. Low rates of in-
terest (yields of Swiss securities ranged between
4 and 4^ per cent, as compared with a range of
from 5 to 7-J- per cent on securities of similar
quality in the United States, Holland, Sweden,
etc.), coupled with the heavy burden of tax-
ation, caused an outflow of funds, which was
further accelerated by the agitation for a capital
levy. The petition for the bill providing for a
capital levy was presented to the Government
on September 13, 1921, and was discussed by
the chambers from September 28 to October 6,
1922. Although the bill was rejected by a
referendum on December 3, 1922, the proposal
of a capital levy created great uncertainty in
the money market and caused foreign as well
as domestic balances to leave the country. In

addition, the complete stabilization of the Aus-
trian krone since August, 1922, and the high
rate of interest prevailing in that country made
it more profitable for Austrian investors to
withdraw their Swiss holdings for investment
in the Vienna money market. Decreased trade
relations between Germany and Switzerland
induced many German firms also to withdraw
their Swiss balances and to transfer them to the
United States and England, where they needed
credits to finance the importation of foodstuffs
and raw materials.

Not only foreign but also Swiss funds began
to leave the country through different channels,
especially at the time when the capital levy was
under discussion. This movement from Swit-
zerland assumed such proportions that at a con-
ference called by the chief of the finance depart-
ment it was resolved that funds should be ex-
ported only in such amounts as would not affect
domestic needs, and that in making loans to
foreign countries the interests of Switzerland
should be considered paramount. In fact,
credits granted by Swiss banks to Rumania and
Yugoslavia carried a stipulation that a percent-
age of these loans should be used for purchases
in Switzerland.

It is probable, in view of all these develop-
ments, that the amount of foreign capital at
present invested in Switzerland is small, and
this is the conclusion stated in a communique
issued by a conference of Swiss financiers held
in Berne on October 30, 1921.

FOREIGN LOANS PLACED IN THE UNITED
STATES, 1919-1923.

In continuation of similar figured published
on page 1017 of the September, 1922, number
of the FEDERAL RESERVE BULLETIN, the
Guaranty Co. of New York has furnished the
Federal Eeserve Board with figures of foreign
government and corporate loans placed in
the United States during the calendar years
1919 to 1923. The methods used in the
preparation of the present compilation are
the same as described on page 1016 of the
September, 1922, number of the BULLETIN.
Separate figures are given for new capital
and refunding issues, and the geographical
segregation is in accordance with the domicile
or place of business of the issuers and not the
part of the world to which the capital may have
been exported. The classification of the securi-
ties also remains unchanged. In the prepara-
tion of the tables use has been made of similar
compilations by the Commercial and Financial
Chronicle and the Monetary Times of Canada,
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Foreign security issues during the calendar
year 1923 totaled $398,217,000, of which over
three-fourths represented new capital and
less than one-fourth refunding operations.
This total is the smallest for any year since
the end of the Great War, the annual totals
for the post-war period running as follows:

[In thousands of dollars.]

1919
1920
1921
1922
1923

Total.

681,707
621,512
675,317
897,208
398,217

Govern-
ment .

564,559
376,609
478,305
626,758
291,908

United
States

posses-
sions.

11,700
16,277
27,145
50,373
8,186

Corporate.

105,448
228,626
169,867
220,077
98,123

Foreign government loans placed during the
past year totaled $291,908,000, compared with
$626,758,000 in^ 1922. The list of foreign
governments which have placed loans in the
United States during the past year comprises
Cuba, the Dutch East Indies, Norway, Switzer-
land, Finland, Salvador, and Argentina. About
40 per cent of these loans were floated by
Latin American governments, including a
refunding loan of $50,000,000 placed by the
Argentine Government during the first half
of the year. Canadian Government loans, in-
cluding refunding loans, placed in this country
during 1923 show a decline of over 75 per cent
since 1922, though the total volume of Cana-
dian Government issues for the past year,

$306,279,000, was only 8.6 millions less than
the year before.

Of the foreign corporate issues those of
Canadian origin constituted over 40 per cent.
European corporate issues, which totaled
$97,270,000 in 1922, declined to $18,500,000,
the average volume for the three years follow-
ing the Great War. Corporate issues of Latin
American origin, which had gradually in-
creased to nearly $66,000,000 in 1922, fell off
to nearly one-fourth in the year just passed.
A similar decline is shown for security issues of
our noncontiguous territories.

Foreign and colonial capital issues in Great
Britain, according to the London Statist,
totaled £129,828,000 in 1923, compared with
£146,306,000 in 1922. While the volume of
colonial security issues shows an increase for
the year from £79,158,000 to £80,675,000, the
volume of foreign issues proper declined from
£67,148,000 to £49,153,000, the 1923 total
being only about one-half of the total capital
placed in foreign loans in 1913. By far the
larger portion of these issues was placed dur-
ing the earlier part of the year, when the posi-
tion of the London money market was more
favorable for foreign financing than the posi-
tion of the New York market. A comparison
of the British with our own figures shows that
in 1922 combined colonial and foreign capital
issues in Great Britain were 28 per cent less
than in the United States, while in 1923 they
wesre about 50 per cent larger than like issues
in this country.

SUMMARY OF THE PRINCIPAL FOREIGN SECURITIES OFFERED FOR PUBLIC SUBSCRIPTION IN THE UNITED STATES.

[Calendar years. In thousands of dollars.]

1923

New
capi-
tal.

Re-
fund-
ing.

Total.

1922

New
capi-
tal.

Re-
fund-
ing.

Total.

1921

New Re-
fund-
ing.

Total.

1920

New
capi-
tal.

Re-
fund-
ing.

Total.

1919

New
capi-
tal.

Re-
fund-
ing.

Total.

Government:
Europe
Far East
Latin America..
North America..

70,000
50,000

5,000

;6," 666
308 23,100

75,000
50,000«JU, Wit . . . . . . UV/, U W

67,500 50,000117,500

Total...
United States noncontigu-

ous territory
Corporate:

Europe
FarEast
Latin America........
North America........

26,

213,808 78,100 291

8,186

49,408

131,725
110,758
148,275
105, —

5,000

*,u 19,000
000107,000

136,725
110,758
167,275
212,000

,908

8,186

495,758131,000

50,373 50,373

138,270
12,000
188,253
75,982

414^505

27,145

63,800 202,070
12,000

188,253
75,982

177,300 100,000 277,300

84,413 14,896 99,309

70,000

15," 050
86,378

302,681372,681
5,500

20,000
80; 000166,378

5,500
4,956

63,800 478,305

27,145

261,713

16,277

114,896 376,609171

16,277

.,428

11,700

393,131564,559

11,700

18,500
19,900
17,317
34,096 8,310

18,500
19,900
17,317
42,406

97,270
1,250
57,300
48,006

1,250
8,621
6,380

97,270
2,500
65,921
54,386

3,275 3,275

53,367
104,875

6,600
1,750

59,967
106,625

15,675
5,1
52,687
96,427

6,100
51,815

15,675
5,922
58,787
148,242

19,113
1,949

31,359
32,661

13,379
6,987

19,113
1,949

44,738
39,648

Total., 89,813 8,310 18,123 203,826 16,251 220,077 161,517 8,350 169,867 170,711 57,915 228,626
Summary:

Government . . . . . .
United States noncon-

tiguous territory
Corporate . . . . . . . . .

85,082 20,366105,448

213,808 78,100 291,908

%186
89,813 8,310

(,186
L123

495,758131,000

50,373
203,826 16,251

626,758

50,373
220,077

414,505

27,145

63,800

161,517

Grand to ta l . 311,807 86,410398,217 749,957147,251 13,167

8,350

^2,150

478,305

27,145
169,867

261,713

16,277
170,711

114,896 376,609171,428

57,915
16,277

228,626
11,700
85,082

131564,559

11,700

393,

"20*366105'

675,317 448,701 172,811 621,^12 268,210 413,497681,707
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BUSINESS CONDITIONS IN THE UNITED STATES,
AGRICULTURE.

The movement of agricultural products
to market passed its seasonal peak during
November and December and the demand
for credit to finance distribution declined.
Prices of both agricultural products and live-
stock declined slightly during the marketing
season, but with the turn of the year the
markets became firmer and at the close of the
third week in January quotations of most
products were higher than at the beginning
of the month. The greater returns for the
1923 crop than in either of the two previous
years enabled many producers to further
liquidate old indebtedness, and the extent to
which this has been done is particularly sig-
nificant in the Richmond, Atlanta, St. Louis,
and Dallas districts, where increased value of
the cotton crop resulted in much larger re-
turns to the producers. Weather conditions
during the greater part of December were

fenerally favorable in most districts for out-
oor work and winter-sown grains continued

to make good progress. The first weeks of
January were accompanied by exceptionally
cold weather in sections of the Chicago, Minne-
apolis, and Kansas City districts, but due to
the heavy covering of snow little damage was
done to the growing crops. In the San Fran-
cisco district the continuation of dry weather
delayed plowing and seeding in December,
but rains early in January were generally
beneficial. Rains in the St. Louis district,
however, were excessive in December and
seriously delayed threshing of rice, so that
approximately 10 to 15 per cent of the crop
still remains in the field. Deliveries of sugar
beets in the Kansas City district were practi-
cally completed in December and refinery
operations for the season were brought to a
close.

Grain.

As a result of generally favorable growing
conditions during December, the winter grain
crops continued to make good progress. Al-
though the acreage sown to winter wheat is ap-
proximately 12 per cent smaller, the condition
of the crop is better than a year ago. During
the first weeks of January low temperatures
prevailed throughout the winter wheat areas
of the St. Louis and Kansas City districts, but
with a heavy snow covering as a protection

little damage has been reported. Corn husk-
ing was practically finished in the Kansas City
district during December, but in the Chicago
district it continued during the first weeks of
January.

The marketing of grain during December
was in greater volume than in November but
smaller than in December, 1922. The prin-
cipal developments during the month were a
seasonal increase in the distribution of corn
and a decrease in the marketing of wheat.
Compared with December a year ago, the out-
standing changes were great decreases in the
distribution of wheat and rye. Wheat de-
clined 37 per cent and the volume of rye mar-
keted was 71 per cent smaller.

During the first six months of the crop
year exports of wheat were considerably
smaller than in any corresponding period in
recent years. Flour, on the other hand, was
shipped abroad in greater quantities than in
any year since 1919, and it is interesting to
note from the chart that while total wheat
exports were approximately the same as for
the corresponding period in 1913, flour
exports were 43 per cent greater.

MILLIONS OF BUSHELS MILLIONS OF BUSHELS

250

1.50

1913 1919 1920 1921 1922 1923

Total wheat exports since the beginning of the crop year have been
smaller than in the preceding season and only slightly larger than in
1913. Flour has been exported in larger volume than any year since
1919 or than in 1913.

Cotton.
During December and early January the

harvesting and ginning of cotton continued and
prior to January 16 9,946,462 bales had been
ginned, compared with 9,648,261 bales for the
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same period a year ago. Final estimates indi-
cated a total crop of 10,081,000 bales, which is
only 134,538 bales greater than ginnings to
January 16. During the harvesting season, as
more definite information became available
relating to the probable size of the crop, the
price advanced rapidly and reached a peak of
36 cents per pound in the last week of December.
Early in January the market weakened and on
January 18 the price had declined to 33.30 cents
per pound. Under the effect of high raw-cotton
prices and holiday curtailment in mill opera-
tions consumption was considerably below the
level of the preceding month and was 13 per cent
below that of December, 1922. Since the
beginning of the crop year domestic consump-
tion has been 5.7 per cent less than for the same
period in 1922, but exports have exceeded those
of the previous year and are 14.6 per cent
greater than a year ago. The following table
shows the monthly consumption and exports of
raw cotton and the percentage change from the
corresponding periods in 1922:

[Bales.]

CONSUMPTION.

August
September
October
November.
December

Total

EXPORTS.

August
September.
October
November....-.
December

Total

1922

526,000
494,000
534,000
579,000
529,000

2,662,000

273,000

799,000
858,000
608,000

2,906,000

1923

492,000
484,000
542,000
531,000
462,000

2,511,000

244,000
689,000
782,000
770,000
846,000

3,331,000

Percentage
change

from 1922.

- 2 . 0
1.5

- 8 . 3
-12.7

- 5 . 7

-10.6
87.2

- 2 . 1
-10.3

39.1

14.6

Tobacco.
Marketing of tobacco in the Richmond dis-

trict showed a. seasonal slackening, but total
sales for the entire country were considerably
greater than in December a year ago. Sales in
the Richmond district reached their peak in
November and fell off in December, but in the
tobacco sections of the Cleveland and St. Louis
districts sales continued to increase in De-
cember, although smaller than in the same
month a year ago. The crop is one of the
largest in the history of the country, but the
quality is inferior to that of the preceding crop,
and as a result the prices received by the pro-
ducers are lower than in the previous season.
The average prices per 100 pounds received

81738—24-—4

during the month in the principal producing
States of the Richmond district are as follows:

1923

Virginia:
Bright tobacco,
Dark tobacco..

North Carolina.

1922

$28.77
18.90
28.24

The cooperative association operating in the
Richmond district reports that total deliveries
by producers in the Carolinas and Virginia for
the season prior to January 1 amounted to 118,-
267,149 pounds. The associations in the St.
Louis and Cleveland districts have opened re-
ceiving plants throughout the tobacco sections
and are receiving a considerable proportion of
the crop in those districts.

With the passing of the holiday demand for
tobacco products and the closing of plants for
inventory takings the production of all prod-
ucts declined in December from the high levels
maintained in October and November and was
generally smaller than in December a year ago.
In the Philadelphia district manufacturers re-
port that the Christmas trade was heavy and
stocks held by manufacturers and the trade
were low after the holiday season. Prices of
cigars and leaf tobacco remained firm and gen-
erally unchanged during the period. Stocks of
both cigars and leaf tobacco were reported to
vary from light to moderate at the beginning
of the year.

Fruit.
During December the volume of citrus fruits

marketed from Florida was smaller than a year
ago, but total shipments for the season show an
increase of 3,342 cars. The movement of the
large orange crop was very rapid earlier in the
season and considerable quantities of immature
fruit were shipped, which in December became
a depressing factor on the market. Lower
prices resulted, which in turn checked ship-
ments, and the value of the crop is now esti-
mated to be less than that of the smaller
production of the previous season. Total ship-
ments for the season through December
amounted to 18,346 cars of oranges and grape-
fruit, compared with 15,004 cars a year ago.
At the beginning of the 1923 fruit-packing
season in the San Francisco district packers
had large stocks on hand and as a result little
fruit was canned in excess of that needed to fill
immediate orders. As a result of these factors
the market was depressed and prices received
by the producer, as indicated by representative
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returns to growers in California, were approx-
imately 50 per cent lower than in 1922. The
market became somewhat firmer during the
year and at the beginning of 1924 spot prices
were slightly higher than the opening 1923
prices. For many canned and dried fruits,
however, stocks are still heavy on account of
the large carry-over from 1922, and in such
cases prices are still low.

Livestock.
Conditions affecting the pastures and ranges

continued generally favorable throughout De-
cember, but during the early weeks of January
severe cold weather with accompanying snows
prevailed over the principal livestock sections
and considerable feeding was necessary. A
serious shortage of grass feeds, resulting from
the long drought in sections of the San Fran-
cisco district, was an unfavorable factor in
December, but scattered rains in January were
generally beneficial. The continuation of fa-
vorable weather during the autumn season was
particularly advantageous to the livestock
industry and conditions are generally better
than a year ago.

The Department of Agriculture in its pig
survey for December reports that hog produc-
tion has passed the crest in the surplus pro-
ducing regions and a downward movement is
under way. The number of sows farrowing in
the fall of 1923 decreased 9 per cent from 1922
for the entire United States and 6 per cent for
the Corn Belt.

Marketing of livestock in December was
seasonally smaller than in November, but
receipts of all animals except cattle were larger
than in December a year ago. Throughout
the year the marketing of livestock was in
exceptionally large volume. The number of
all cattle marketed was approximately the same
as in 1922, but the number of hogs marketed
exceeded all previous records. Marketing of
hogs during the summer months, when seasonal
declines are generally evidenced, was particu-
larly heavy and shipments continued unprece-
dently large in the autumn months. The large
volume of livestock marketing in 1923 showed
a continuation of the liquidation of the livestock
industry, further evidence of which is given in
the pig survey of the Department of Agriculture
mentioned above.

Coal and coke.
MINING.

Colder weather and rumors of a possible
strike slightly stimulated the demand for soft
coal during January. Sales were larger and

prices were firm at a level a little above the
low point of 1923, which was reached in
December. The market, however, is by no
means active and much of the current output
is going into stocks. Production revived
quickly after the holiday season had passed
and in the week ending January 12 equaled
11,921,000 tons, the largest weekly total
recorded since December, 1920. The monthly
total for December, on the other hand, was
smaller than for any month since the 1922
strike. The Coal Age index of soft coal prices
rose from $2.16 in the week ending Decem-
ber 24 to $2.25 in the week ending January 21.

Anthracite markets were but temporarily
affected by the brief cold spell early in January
and during most of the month were quiet.
Most retail dealers are fairly well stocked, and
buying of domestic sizes is light. Steam sizes
are in slightly better demand than in previous
months. Production during December was a
little greater than in November, but weekly
output in the first two weeks of January did
not attain the level prevailing before the
holiday curtailment. A few concessions have
been made in prices, but no definite market
trend was noticeable.

Increased output of, by-product coke in
December offset a decline in beehive produc-
tion. Weekly output of the latter for the
first half of January was not up to that for the
corresponding period in December. With in-
creased blast-furnace activity during January,
however, pig-iron producers have bought coke
more freely and several contracts have been
closed for first quarter requirements. Fur-
nace coke at ovens was reduced 25 cents a ton
on December 31.
Metals.

Lead continued throughout December and
the first half of January to be in a more favor-
able position than the other .nonferrous metals.
In spite of the fact that shipments of lead ore
from the Joplin field increased 53 per cent in
December, ore prices advanced steadily during
the month and reached the highest point since
last April. Since the turn of the year there
has continued to be a large demand for lead,
and the price of common lead at New York
was 8 cents per pound on January 16, as com-
pared with 7.75 cents on December 31.

Zinc ore stocks in December were reduced
to the lowest level of the year, as a result of the
closing of most zinc mines for one week in each
of the past three months. December ship-
ments from the Joplin mines were larger than
November shipments, and there was a slight
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decrease in, the average price received per ton.
Production of slab zinc was increased during
December for the third successive month and
exceeded shipments by about 6,000 tons.
Demand for zinc was moderately strong during
the first half of January and there was a slight
stiffening of prices.

An increase in mine production of copper
during December and announcement of the
partial dissolution of the Copper Export Asso-
ciation resulted in a further decline in prices.
Refined electrolytic copper delivered at New
York was quoted at 12.5 cents per pound on
January 16, as compared with 12.9 cents on
December 31. • The consumption of refined
copper in the United States was larger in 1923
than in any other year outside of the war
period and was almost equal to the mine out-
put. Imports from South America, however,
have been very large and tend to equal exports
in their volume.

Silver production declined from 4,894,000
ounces in November to 4,748,000 ounces in
December, yet there was a further reduction
of silver quotations at New York during the
first half of January which amounted to about
2 cents per ounce.
Petroleum.

A continuation of the decline in the produc-
tion of crude petroleum and advances in the
prices at the principal producing fields were
the outstanding developments in the industry
during December. Daily average production,
with the exception of the week ending Decem-
ber 22, declined continuously throughout the
month and until the end of the first week in
January. For the week ending January 12 the
daily average production was slightly above
that of the preceding week, but still below any
week in December. Prices declined steadily
during the autumn when production was at its
peak, but following declines in production
markets became firmer in December and for
the first time since early in the spring quota-
tions at all of the principal producing fields
advanced. This upward movement continued
in the early weeks of January.

Developments in the industry in December
were particularly significant in marking the
close of a year that was characterized by a
long-continued increase in production and de-
cline of prices. Prices advanced rapidly in the
first quarter of 1923 and reached a peak in
March. Production was stimulated by rising
prices and month by month, with the exceptions
of June and September, the output increased.
The year's production was estimated by the

Petroleum Institute at 745,000,000 barrels, an
increase of 187,000,000 barrels, or 33.6 per
cent, over 1922.

The output of refined-oil products likewise
increased during the year, and on December 1
the supply of gasoline was 11 per cent greater
than at the same period a year earlier. Quota-
tions for gasoline followed the trend of crude
petroleum prices and declined throughout the
year until December, when they turned up-
ward. At the. end of the third week in January
refinery quotations had been marked up in
most sections of the country and were at the
highest levels since the middle of October.
Export demand for petroleum products con-
tinued better in January than had been an-
ticipated, and reports state that both English
and German houses have been inquiring for
kerosene in the Gulf districts.

MANUFACTURING..

Food products.

Notwithstanding the slight curtailment ill
mill operating capacity and a slackening in the
domestic flour trade during the holiday season,
the production of wheat flour increased 1.9 per
cent from the output in November and was 6.3
per cent greater than in December a year ago.
Total production during 1923 was approximately
the same as in the preceding year, amounting to
126,721,000 barrels, compared with 125,657,000
barrels in 1922. Following the seasonal dullness
in the trade during the closing weeks of Decem-
ber, an active demand for flour, particularly from
the South, was evidenced in the early weeks of
January. Prices advanced and for the week
ending January 18 the market was firmer than
at any period in recent months; quotations
were at approximately the same levels as were
maintained early in October. Foreign de-
mand during the last quarter of the year con-
tinued better than in 1922 and the volume of
flour exported since the beginning of the
harvesting season was 18 per cent greater than
during the same period a year ago.

The volume of meat packing continued
large in December and for the year the total
output was the greatest in the history of the
country. The liberal marketing of hogs was
particularly significant throughout the year
and contributed largely to the unprecedented
volume of meat production. Notwithstanding
the large volume of production, stocks of meat
products did not increase to any appreciable
extent during the year. Prices of many pork
products, on the other hand, declined during
the year and with the opening of 1924 they
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were at approximately the 1913 levels. Both
domestic and foreign demand for all products,
especially pork, were good throughout the
year. The trade in meats was particularly
good with England, but was light with the Con-
tinent. Lard and fats, on the other hand,
were in demand from the Continent, especially
Germany, but the trade with England was only
fair. Domestic demand for meat products
continued active during the year, although
there was some cessation in distribution during
November and December, when poultry and
fresh products came upon the market for the
holiday season.

Textiles.
Quietness generally prevailed in textile mar-

kets during December and January. Operat-
ing schedules were curtailed during December,
and production statistics showed rather marked
declines, which were not due entirely to sea-
sonal influences. Prices fluctuated within nar-
row ranges during the period, the previous ad-
vance in cotton and decline in silk being fairly
well checked.

After somewhat of a recovery during the
fall, cotton-mill activity declined in December
to practically the same level as during last
July, the least active month of the year. Sta-
tistics for both mill consumption of cotton and
active spindle hours corresponded fairly closely
to the July figures. The greatest reduction
was among the New England mills, and un-
official reports indicate further curtailment dur-
ing January. Mills are apparently operating
over 50 per cent for stock. Buying of both
goods and yarns was light in December, and
following the decline in the raw-cotton market
prices on gray goods and yarns were reduced
somewhat. The Fairchild cotton-goods price
index was 18.127 for the week of January 5,
the highest point since last April, but declined
to 17.709 for the week ending January 26.
Many prices on finished goods were announced
during January—fancy flannels at about the
same quotations as last year, staple ginghams
nearly 2 cents lower, muslins one-half cent
lower to 1 cent higher. Cotton finishers re-
ported declines in orders and production dur-
ing December, with shipments and stocks prac-
tically unchanged.

Wool markets have been relatively inactive
but nevertheless firm for the past two months.
Inventory taking at the end of the year and
the pending opening of heavy-weight lines for
next season have caused a suspension in buy-
ing. On the other hand, active buying of raw
wools in foreign markets at higher prices than

those prevailing here and low stocks in this
country have prevented price declines. In fact,
many quotations have advanced. The Boston
Wool Trade Association reported a substantial
decrease during the year in stocks of foreign
wools held by their members, more than off-
setting an increase of domestic stocks. The
following table summarizes the figures for the
past three years:

[In thousands of pounds.]

Total domestic
Total foreign—out of bond.
Total foreign—in bond

Grand total

1923

47,739
9,869

18,184

73,792

1922

22,085
17,753
46,478

86,316

1921

27,107
26,332
8,103

63,542

Trading in woolen and worsted fabrics was
light during January, awaiting openings of fall
lines which usually take place at this time of
the year. Manufacturing activity, as shown
by statistics of wool consumption and of active
machinery, was curtailed considerably in De-
cember. In fact, operations as a whole were
less than at any time since August, 1922.
Buying of clothing continues to be relatively
light and fairly large stocks are unofficially
reported to be in the hands of both manufac-
turers and retailers, althpugh colder weather
and recent clearance sales have somewhat
stimulated retail selling. Employment in-
creased in the men's clothing industry and de-
creased in women's clothing during December,
in accordance with usual seasonal tendencies.
Wholesale clothing sales in the New York
district in December were much smaller than
in November. They totaled more than in
December, 1922, although men's clothing sales
were 10 per cent less.

Inactivity continues to dominate the silk
industry, although some mnnufacturers re-
ported a slight improvement in demand during
January. Deliveries of silk to American mills
during December were the smallest since May,
1920. Operations were curtailed throughout
December and January, and many plants
closed down around the first of the year. Im-
ports of raw silk, although fairly well main-
tained, have not been particularly large, yet
stocks at warehouses have increased steadily,
since July. Raw silk prices fluctuated within
a comparatively narrow range throughout
December and January.

Seasonal declines were noted in the produc-
tion of knit underwear during December. For
summer underwear orders decreased and ship-
ments increased, whereas orders for winter
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garments w<ere much larger than in November
and shipments were smaller. Sales of under-
wear were somewhat retarded in January.
Hosiery manufacturers reported declines in
production., shipments, and orders during De-
cember. Some improvement was noted dur-
ing January in the demand for silk hosiery for
women. Prices of silk hosiery have been re-
duced by some manufacturers, whereas quota-
tions on a number of cotton-hosiery lines have
advanced.

Iron and steel.
Definite indications of an upward turn were

evident in the iron and steel industry during
December and January. Total pig-iron pro-
duction was slightly greater in December than
in November, and unfilled orders of the United
States Steel Corporation increased in Decem-
ber for the first time in nine months. Buying,
however, was in general only fair toward the
end of the year, and many plants closed down
for a week or two during the holidays for the
purpose of making repairs and taking inven-
tories. Consequently, early in January steel-
ingot production fell to about 68 per cent of
capacity and blast furnace operations averaged
as low as 63 per cent. Later new business was
received in somewhat larger volume and steel
activity increased considerably—to 76 per
cent of capacity. Also some idle blast fur-
naces were started, enlarging pig-iron output
to 69 per cent, The upward tendency in prices,
begun late in November, continued, and on
January 23 the Iron Trade Review's composite
iron and steel price was $43.35, compared with
$43 a month previous. The increase was due
chiefly to advances in pig iron.

Recent increases in buying have come largely
from the same sources which consumed the
greater part of the 1923 steel output, namely,
railroads, building, and automobile manufac-
turing. Railroads have recently made in-
quiries regarding new equipment, and a num-
ber of orders have been placed. Car orders in
December totaled 10,600, the largest since
March. Prospective building is reflected in the
more active demand for structural steel. Au-
tomobile manufacturers have been in the mar-
ket for a number of steel products in prepara-
tion for their spring demand. The agricultural
implement industry is also buying somewhat
more actively.
Automobiles.

At the end of the most active year in auto-
mobile history manufacturers are now prepar-
ing for continued large output and sales. This

is shown by the announced plans of many pro-
ducers and is reflected in inquiries and orders
for various materials Automobile shows held
during January indicated the increasing popu-
larity of closed models. Production and ship-
ments of cars during December, although sea-
sonally less than in November, were well main-
tained at a level one-third higher than that of
a year previous. December truck production
was only slightly smaller than the November
output. Statistics collected by the Federal
Reserve Bank of Chicago from 55 distributers
and dealers in the Middle West showed in-
creases during December in the number of cars
sold at both wholesale and retail as compared
with November. Wholesalers reported de-
creases as compared with December, 1922.
Stocks of both new and used cars on hand con-
tinued to increase and were larger than a year

Reports from rubber tire manufacturers in-
dicate enlarged production and shipment of
pneumatic casings during December, accom-
panied by a decrease in stocks to the lowest
point since January, 1922. Shipments of in-
ner tubes and solid tires were also larger,
whereas production changed but slightly. The
only substantial change as compared with De-
cember, 1922, was a 60 per cent decrease in the
production of solid tires.

Leather and shoes.
Definite improvement has recently been

noticed in hide, leather, and shoe markets.
Activity is by no means great but is sufficient
to mark recovery from somewhat depressed
conditions. The greatest increase was in the
hide market, where sales have been fairly large
since some time in December, and prices have
risen from the low point reached late in Novem-
ber. Packers are closely sold up and the mar-
ket continues strong. Heavy leather markets
have also improved some since the first of the
year, owing to their better statistical position
and a seasonal increase in demand from shoe
manufacturers. The improvement in demand
for upper leathers was not so great. Produc-
tion of sole leather decreased further in Decem-
ber and was less than in any month since early
in 1921. ' Stocks in process of tanning were
also smaller than in November, but the re-
duction in finished stocks was insignificant.
Leather prices have strengthened under the
influence of better demand.

Shoe production declined 16 per cent in
December and totaled less than in any month
except one within the past two years. In the
Boston, Philadelphia, and Chicago districts the
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decreases were about 20 per cent, in the New
York district 17 per cent, whereas in the St.
Louis district there was a decline of only 8
per cent. Reports from manufacturers in the
Boston, Philadelphia, and Chicago districts
likewise showed decreases in shipments and
orders as compared with both November and
with last December. The Philadelphia Federal
Reserve Bank, however, reports a seasonal
increase in buying in January, and many fac-
tories have sufficient orders to keep them busy
through March. The index of wholesale shoe
sales for the United States was 48 for Decem-
ber, compared with 59 in November and 58 for
December, 1922. Retail sales of shoes in-
creased in December.

I/umber.
After an unusually well-sustained output

throughout the fall, the production of lumber
declined in December by somewhat mora than
the usual seasonal amount. Total production
and shipments reported by the National Lum-
ber Manufacturers7 Association were, excepting
production for last February, the smallest for
any month since April, 1922. The greatest
part of this reduction occurred during the last
week of the year. Weekly figures for January
indicate an increase in production from this
low point, with shipments exceeding cut and
orders larger than shipments. These develop-
ments ordinarily occur at this season of the
year, as bad weather prevents woods opera-
tions, yet dealers begin about this time to place
orders and receive shipments for spring needs.

Lumber prices, which in December were at
or close to the low point for 1923, have been
fractionally higher in January. Lumber's in-
dex of softwood prices was 32.35 for the week
of January 25, compared with 31.58 a month
previous. The hardwood index for the same
week was 43.63, slightly above the low point
for 1923, 43.39, reached one month before.

BUILDING.

The value and volume of new buildings for
which contracts were let in December were
somewhat smaller than in November, but were
substantially larger than in December, 1922.
The total value of contracts awarded in 10
Federal reserve districts amounted to $302,-
585,000 in December, which was 5 per cent less
than in November. Decreases were reported
from the New York, Philadelphia, Cleveland,
Chicago, and Kansas City districts, whereas
the value of awards was slightly larger than in
November in the Boston, Richmond, Atlanta,
St. Louis, and Minneapolis districts.

The floor space of new buildings for which
contracts were let in 27 northeastern States
totaled 47,845,000 square feet in December,
which was 8 per cent less than in November,
but 24 per cent more than in December, 1922.
Space contracted for all the main classes of
construction, except business buildings, w a s

smaller than in November. Comparison with
contracts let a year ago indicates increases for
almost all types of construction; the most im-
portant gains being shown in the awards for
residential, business, and educational build-
ings. Statistics of new construction, classified
by geographical districts and by purpose of
structures, are published on page 112.

Production and shipments of building ma-
terials showed decreases during December, as
is usual in the early winter, but were larger
than in the corresponding months of other
years. The sustained production has led to a
moderate accumulation of stocks and has re-
sulted in a, further slight reduction of prices.

TRANSPORTATION.

Railroad shipments showed a larger decrease
in December tnan is usual at that season. Car
loadings totaled 3,586,000, as compared with
4,232,000 in November and 3,599,000 in De-
cember, 1922. Loadings of coal and grain were
considerably smaller than a year ago, while
movements of miscellaneous merchandise and
livestock were in greater volume.

The most important factor in the improve-
ment of railroad service in 1923 was the in-
creased purchase of new rolling stock. A re-
cent report of the American Railway Associa-
tion states that 197,875 freight cars and 4,037
locomotives were installed by the railroads of
the United States in 1923, a larger amount
than in any other year of the last decade. The
accompanying chart shows installments and
retirements of freight cars, by years, since 1908
(retirements in 1923 being partly estimated).
Retirements exceeded installments in six of the
last sixteen years and were very large in 1923,
but the net gain in carrying capacity is more
than that indicated by the difference between
iiumber of cars put in service and number of
cars retired, because the average capacity of
cars built has been increasing year by year.

On January 7, 1924, the United States Su-
preme Court upheld the recapture clause of the
transportation act in the case of the Dayton-
Goose Creek Railway Co. The decision held
that every shipper should " share with all other
shippers of the same section the burden of
maintaining an adequate railway capacity to
do their business/* but that "the carrier is not
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entitled as a constitutional right to more than a
fair net operating income upon the value of its
properties which are being devoted to trans-
portation.7' By this decision the railroads
which are earning more than the fair return
fixed by the Interstate Commerce Commission
on their property are required to pay one-half
of the excess to the commission for the purpose
of establishing a contingent fund. This fund
is to be used by the Interstate Commerce Com-
mission in extending loans to the weaker rail-
roads.
THOUSANDS OF CARS
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100

——'CARS
RETIRED

THOUSANDS OF CARS
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The number of freight cars installed in 1923 reached the largest total in
16 years and exceeded retirements for the first time since 1919.

TRADE.
Wholesale trade.

Sales of wholesale dealers were smaller in
December than in any other month of 1923
and were of about the same size as a year ago.
The Federal Reserve Board's index was 15 per
cent lower than in November, due to greatly
reduced sales of groceries, dry goods, and shoes.
Firms selling furniture, clothing, hardware,
and drugs also reported a seasonal recession in
their business. The only reporting lines for
which an increase in sales was shown as com-
pared with November were diamonds, machine
tools, and agricultural implements.

The volume of wholesale business was prob-
ably slightly larger in December, 1923, than in
the corresponding month of 1922, as sales were
of equal value and the average level of wholesale
prices was 3 per cent lower. Sales of meat,
hardware, drugs, agricultural implements, dia-
monds, women's clothing, and automobile sup-
plies were larger than a year ago, whereas sales
of dry goods, shoes, men's clothing, furniture,
stationery, and jewelry were smaller.

Reports from the Chicago and Dallas dis-
tricts indicate that merchandise stocks held by

wholesalers were larger at the close of 1923
than at the close of 1922 in all lines except
groceries. Stocks of shoes in the Chicago dis-
trict and stocks of dry goods and farm imple-
ments in the Dallas district showed the largest
accumulations during the year 1923. The most
significant changes in volume of stocks during
December were increases of 24 per cent in dry
goods stocks in the Dallas district and of 20
per cent in shoe stocks in the Chicago district,
and a decrease of 15 per cent in grocery stocks
in the Dallas district.

Collections were prompter in December than
in November, but outstandings at the end of
1923 were slightly larger than at the end of
1922.
Retail trade.

Trade at retail stores in December reached
the largest total of any month on record,
although Christmas trade was somewhat
smaller than had been anticipated. Sales
of chain 5-and-10-cent stores and chain candy
stores both showed gains of about 19 per cent
as compared with a year ago. Business at
department stores, music stores, drug stores,
and cigar stores was also in record volume,
while mail-order sales showed about the usual
seasonal decline as compared with November.

December sales at 333 department stores in
all sections of the United States were 43 per
cent larger than in November and 8 per cent
larger than in December, 1922. Trade was
larger than in last December in all districts
except Minneapolis and Kansas City. The
largest increases as compared with a year ago
were reported from the Chicago and San Fran-
cisco districts and amounted to 13 per cent and
16 per cent, respectively. Analysis of sales
by departments in the New York district
shows that sales were larger than a year ago in
all departments except woolen goods and shoes.
Sales of men's and boys' clothing were 12 per
cent larger than in December, 1922, and sales
of hosiery, furniture, house furnishings, silk
goods, and cotton goods showed increases
ranging from 7 per cent to 5 per cent.

Stocks of merchandise at department stores
were much reduced by the heavy Christmas
sales and curtailment of new buying, which is
the usual development in December. Stocks
of 286 stores decreased 17 per cent during
December, but were about 14 per cent larger
than at the end of 1922. The largest increase
in stocks during the year 1923 occurred in the
Chicago district and amounted to 24 per cent.
Winter clearance sales were started earlier
than usual this season in many cities in order



102 FEDERAL RESERVE BULLETIN. FEBRUARY, 1924.

to reduce these accumulated stocks. Statis-
tics of wholesale and retail trade are published
on pages 113 and 114.

PRICES.

The December movement of the index was
downward, due to a decrease of almost 2 per
cent in prices of producers' goods and smaller
decreases in both the other major groups.
The classification of the Bureau of Labor
Statistics showed decreases in prices of fuel,
building materials, and foods, while prices of
clothing and metals advanced.

During the first half of January price in-
creases were somewhat more numerous than
decreases. Prices of wheat, corn, sheep, pig
iron, petroleum, and lumber advanced, while
quotations for cotton, sugar, and copper were
slightly lower than in December.

3 5 0

100

50 50

1921 1922 1923

This chart shows the price index of the Bureau of Labor Statistics re-
grouped by stage of manufacture of commodities. (Monthly average
1913=100.) Prices of raw materials and producers' goods have been
decreasing, while-prices of consumers' goods have increased since last
spring.

The comparative trend of prices of raw mate-
rials, producers' goods, and consumers' goods
during the past three years is shown by the
accompanying chart. This regrouping of the
index of the Bureau of Labor Statistics indi-
cates that commodities in all stages of manu-
facture, after declining during 1921, com-
menced to advance early in 1922; that prices
of raw materials and producers7 goods reached
peaks in August, 1922, and April, 1923, re-
spectively; and that prices of consumers'
goods continued to show a gradual upward
trend during most of the year 1923. As a
result of the decline in quotations for raw
materials and producers' goods and the ad-
vance in consumers' goods during the past
year, prices of raw materials and consumers'

goods at the beginning of 1924 had returned to
about their pre-war relationship, but prices
of producers' goods were relatively lower than
the other groups.

EMPLOYMENT.

Continued recession in the volume of in-
dustrial employment was indicated by a drop
in the index of employment in manufacturing
industries from 100 in November to 99 in
December. The December index was the
lowest figure of the year. A decline of 4 per
cent has occurred since last April, the high
point of 1923. The labor-market index, com-
piled from public employment office statistics,
first presented in this issue of the BULLETIN,1

showed a more drastic decline. It was at its
maximum last February, has dropped fairly
steadily since that time, and in December
reached the lowest point since April, 1922.
This decline reflects not only the decrease in
the number of jobs offered after the peak of
industrial activity had passed, but also the
increase in the number of applicants, caused
partially by the flow of workers to cities and
industrial centers. The factory employment
index is not influenced so much by these
forces, as employers generally stop calling
upon public employment offices for workers
before they start cutting down the number of
employees on their pay rolls.

By industries, the greatest decline in num-
ber on pay rolls was noted among establish-
ments building and repairing railroad cars and
locomotives. The index for this group, ex-
cluding railroad repair shops, dropped 9 per
cent. Recessions in food products and lumber
were largely seasonal. The iron and steel
industries continued the downward trend
begun last summer. Changes in textiles, on
the other hand, were slight, and increases,
were reported in paper and printing. As
compared with December, 1922, only the
textile, tobacco, and leather groups showed
declines.

According to data compiled by the Bureau
of Labor Statistics, total value of pay rolls in
December declined slightly more than the
number employed, bringing about a minor
decrease in per capita earnings. Wage changes
were few;, and reductions largely offset advances*
There was a further decrease in establishments
operating full time. Declines in number em-
ployed, total pay roll, per capita earnings, and
iull-time operations all indicate reductions in
industrial activity during December. One



FEBRUARY^ 1924. FEDERAL RESERVE BULLETIN. 103

partial explanation of this reduction is the
fact that many plants ordinarily curtail
operations at the end of the year for the pur-
pose of taking inventories,

COMMERCIAL FAILURES.

Commercial failures for December number-
ing 1,841, with liabilities amounting to $51,-
614,730, are reported by E. G. Dun & Co.
Although insolvencies were more numerous
than in December last year, the indebtedness
was somewhat less.

During 1923 there were 18,718 failures,
involving liabilities of $539,386,806. Both fig-
ures are smaller than 1922 totals, although the
average amount involved per failure was some-
what larger in 1923. The ratio of commercial
failures to the number of business concerns in
the country was 0.94 per cent, which compares
with 1.19 per cent for the previous year. The
proportion of manufacturing insolvencies to the
total number as well as to the' total liabilities
was higher last year than in 1922. Compara-
tive data, by districts, are given below for the
month of December and the entire year*

FAILURES DURING DECEMBER.

District.

No. 1—Boston....
No. 2—New York
No. 3—Philadelphia
No. 4—Cleveland
No. 5—Richmond
No. 6—Atlanta.,.... .
No. 7—Chicago,
No. 8—St. Louis
No. 9—Minneapolis
No. 10—Kansas City
No. 11—Dallas
No. 12—San Francisco

Total

Number.

1923

157
382
109
155
98
94

234
96
93
96

148
179

1,841

1922

148
407
73

117
108
109
257
84
94
63

129
225

1,814

Liabilities.

1923

$2,149,587
18,710,337
2,272,823
3,006,938
7,413,606
1,370,250
5,148,003
ll 954,500
2,842,381
2,199,495
2,046,743
2,500,067

51,614,730

1922

$1,610,876
9,879,829
4,267,289
3,519,347

11,236,262
1,576,358
9,075,862

897,491
1,224,152
7,558,136
2,118,607
5,104,812

58,069,021

FAILURES DURING YEAR.

District.

No. 1.—Boston
No. 2.—New York . . . . . .
No. 3.—Philadelphia.........
No. 4.—Cleveland... . . . .
No. 5.—Richmond
No. 6.—Atlanta....
No. 7.—Chicago
No. 8.—St. Louis . . . . . . .
No. 9.—Minneapolis
No. 10.—Kansas City
No. 11.—Dallas.....
No. 12.—San Francisco

Total, United States...

Number.

1923

1,592
3,840

860
1,492
1,206
1,299
2,414

948
975
933

1,181
1,978

18,718

1922

1,950
4,463
1,000
1,981
1,847
2,159
3,160
1,496
1,024

984
1,408
2,204

23,676

Liabilities.

1923

$48,370,317
144,103,773
38,476,590
57,912,242
36,403,775
31,370,900
65,112,510
17,043,433
21,139,616
17,520,042
34,315,380
27,618,228

539,386,806

1922

$41,314,886
172,947,462
31,311,905
52,901,306
46,617,428
41,320,948
95,231,154
27,821,251
20,179,985
25,686,211
33,262,896
35,300,819

623,896,251

MONEY RATES.

The New York money market in January
showed the usual easier conditions following
first-of-year disbursements and the seasonal
flow of funds to that center. The bulk of
commercial paper sold at 4f per cent during
January, as compared with 4f—5 per cent in
December, with increased demand from the
interior. Although the volume of bankers'
acceptances in the market was smaller than in
the preceding month, the offering rate on 90-
day bills remained at 4J- per cent, with the
exception of one day, when the rate was.4 per
cent. The price of Treasury certificates rose
sharpty with a decrease in the supply and the
decline in money rates, and the weekly average
yield on 4-6 months' maturities fell to 3f per
cent, the lowest average since June, and about
equal to that for the first week in January, 1923.
Liberty bond yields also declined, after remain-
ing almost unchanged for four weeks, to the
lowest point since October, 1922. The table
below shows the rates prevailing in the New
York market during the last two months
compared with the corresponding months a
year ago.

Prime
com-

mercial
paper,

months.

1922.
December.

1923.
January
December

1924
Average for week ending

Jan. 5..
Jan. 12
Jan. 19
Jan. 26

Prime
bank-

ers'
accept-
ances,

90 days.

4f

Yield
on cer-

tificates
of in-
debt-

edness,
4-6

months.

per cent
Liberty
bonds.

3.65

3.66
3.88

3.89
3.80
3.75
3.73

Aver-
age

yield
4M

4.41
4.41

4.40
4.35
4.32
4.29

Re-
newal
rate on

call
loans.

4.32
4.86

5.44
4.50
4.25
4.00

ACCEPTANCE MARKET.

During the four-week period ending January
9 the acceptance market was less active than
during the preceding three months, when ac-
ceptances were drawn to finance the marketing
of agricultural commodities. In the latter part
of December there was a decreasing supply of
bills, but in January the volume of new bills
increased somewhat and the demand became
more active, due to requests for bills from com-
mercial firms and banks in the interior. The
demand for bills was fairly good except during
the last week of December, but it was less than

81733—24
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the supply, and as a consequence dealers' ag-
gregate portfolios showed moderate increases
at the end of the period. Rates remained gen-
erally firm and unchanged at 4J- bid and 4
offered for 30-day bills and 4J bid and 4J of-
fered for 60 and 90 day bills. Rates on longer
.maturities ranged from 4 | to 4f bid and 4 |
to 4f offered. Bills were drawn principally
against cotton, silk, sugar, grain, wool, agri-
cultural implements, provisions, and to pro-
vide dollar exchange.,

SAYINGS DEPOSITS,

Statistics furnished by 882 banks distributed
throughout the United States indicate that sav-
ings deposits increased nearly 2 per cent be-
tween December 1, '1923, and January 1, 1924,
the unusually large increase being attributable
chiefly to the crediting of semiannual interest.
The increase over January 1, 1923, was 9.1
per cent, slightly less than the increase of De-
cember 1 deposits over those of a year previous.
The total deposits reported on January 1, 1924,
amounted to $6,913,252,000 as compared with
$6,778,828,000 on December 1, 1923, and
$6,336,928,000 on January 1, 1923. No dis-
trict showed a decrease during the month of
December, 1923, and the highest rate of in-
crease—that occurring in the Philadelphia dis-
trict—was 3.7 per cent. A comparison of sav-
ings deposits by Federal reserve districts on
January 1, 1924, with deposits on December 1,
1923, and January 1, 1923, is shown in the fol-
lowing table. The figures for the Boston and
New York districts are those of large mutual
savings banks, but in all other districts reports
of other banks are included to make the figures
representative.

SAVINGS DEPOSITS, BY FEDERAL RESERVE DISTRICTS.

[000 omitted.]

District.

Boston
New York
Philadelphia..
Cleveland
Kichmond
Atlanta
Chicago...
St. Louis r.
Minneapolis...
Kansas City...
Dal las . . . . . . . . .
San Francisco.

Total....

Number
of banks.

64
30
79
18
91
98
207
33
15
60
113
74

Jan. 1,
1924.

$1,217,267
1,923,763
480,131
464,948
293,193
226,271
900,903
134,823
92,406
107,720
91,622
980,205

882 6,913,252 6,778,

Dec. 1,
1923.

207,722
876,107
463,010

290,543
223,779
885,346
131,862
90,517
105,951
90,409

Jan. 1,
1923.

$1,130,998
1,807,550
436,122
407,761
279,246
202,637
823,730
124,197
83,793
100,082
79,247
861,565

6,336,928

FOREIGN TRADE.

Decreasing imports and rising exports during
December brought about an export balance
of $140,000,000, the largest excess of exports
for any month since October, 1921, when it to-
taled $155,000,000. Compared with the pre-
ceding month, December imports declined by
about $6,500,000, to $285,000,000, while im-
ports rose $25,000,000, to $425,000,000.

For the year 1923, as compared with 1922,
total imports rose from $3,100,000 to $3,800,-
000, an increase of about $700,000. Exports
rose from $3,800,000 in 1922 to $4,100,000, an
increase of $300,000. The total export balance,
accordingly, declined from about $720,000 in
1922 to about $375,000 in 1923. The export
balance since 1913 has been as follows:

TOTAL IMPORTS OP MERCHANDISE INTO AND EXPORTS
OF MERCHANDISE FROM THE UNITED STATES.

[In millions of dollars.]

1913.
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923

Imports.

1,793
1,789
1,779
2,392
2,952

' 3,031
3,904
5,278
2,509
3,113
3,789

Exports.

2,484
2,114
3,555
5,483
6,234
6,149
7,920
8,228
4,485
3,832
4,165

Export
balance.

691
325

1,776
3,091
3,282
3,118
4,016
2,950
1,976

719
376

Ratio of
imports
to ex-
ports.

72
85
50
44
47
49
49
64
56
81
91

MERCHANDISE TRADE BALANCE OF THE UNITED
STATES.

fin thousands of dollars.]

Months.

1922.
December.

1923.
January
February
March
April
May
June
July
August
September
October
November. . . . . . .
December.

Imports.

293,789

329,245
303,465
398,178
364,230
372,545
320,257
287,335
275,382
253,645
308,366
291,458
285,000

Exports.

344,328

335,417
306,957
341,376
325,492
316,363
320,038
303,030
311,352
381,531
400,814
400,191
425,000

Excess of
imports.

57,802
38,738
56,182

219

Excess of
exports.

50,539

6,172
3,492

15,695
35,970
127,886
92,448
108,733
140,000
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GOLD MOVEMENTS.

UNITED STATES.

Gold imports into the United States during
December., 1923, were $32,641,000, compared
with $39,757,000 for November and an average
of $26,370,000 for the preceding 11 months
of the year. The bulk of the imports, 46 per
cent, came from England, about 16 per- cent
came from France, and 7 per cent from the
Netherlands. A considerable consignment of
gold, amounting to $5,206,000, was received
during the month from Argentina in connection
with public debt operations of the Argentine
Government. Gold exports for the month,
$711,000, were directed largely to Mexico,
Hongkong, and Canada.

Net gold imports for the 'past calendar
year totaled $294,072,000, compared with
$238,295,000 # for 1922 and $667,376,000 for
1921, Gold imports from England, composed
mainly of gold of South African extraction,
constituted 46.4 per cent of the total gold
imports for the year. Next in importance
were gold imports from Germany, which con-
stituted 15.3 per cent of the total, this gold
coming largely out of the reserves of the
Reichsbank; gold imports from Canada also
constituted over 15 per cent of the total*
Imports from the three countries named
constituted over 77 per cent of the total
foreign gold brought to this country during
the past year. Substantial gold imports for
the year are also credited to France and the
Netherlands. Imports from the Scandinavian
countries, mainly of gold of Eussian origin,
which in 1922 constituted about 22 per cent
of the total gold brought to this country, have
practically ceased, except for • a consignment
of about $3,500,000 received from Denmark
during July of the past year..

Gold exports for the year totaled $28,643,-
000, compared with $36,875,000 in 1922 and
$23,891,000 in 1921. Over one-half of the
total gold exported was directed to India,
other less important destinations for the year
being Mexico, Hongkong, and Canada.

Silver imports for December, $8,172,000,
were largely in excess of imports for the imme-
diately preceding months and of the average
for the year. Imports from Mexico increased
from $4,328,000 in November to $6,534,000 in
December and those from Peru from $88,000
to $519,000. Silver exports for the month,
$9,521,000, were larger than imports and ex-
ceeded the exports for any month since April,

1920. China and India continued as the main
destinations of the silver exported during the
month. Net silver imports for the year were
less than $2,000,000,. compared with about
$8,000,000 the year before and $11,667,000 in
1921.

A detailed table of gold and silver move-
ments appears on page 144.

GOLD IMPORTS INTO AND EXPORTS FROM THE
UNITED STATES. •

[In thousands of dollars.]

Country.

Denmark
England
France.
Germany.. „.
Netherlands.
Norway
Sweden
Canada
Mexico.
Argentina...
Colombia
China . . . .
A l lo the r . . . .

Total.

Spain
Switzerland..
Canada
Mexico..
Colombia.....
British India.
Hongkong.. . .
All other.

Total.

December,
1923,

15,135
5,209

2,375

1,881
629

5,206
. 208

772
1,224

32,641

141
330

175
66

12 months
ending

December,
1923.

3,562
149,672
19,036
49,552
13,292

5
49,375
6,581
5,338
4,452
5,588
16,263

322,716

1
1,380
1,705
4,706
700

14,637
2,378
3,136

28,643

12 months
ending

December,
1922.

17,770
121,883
27.043

35
9,958
8,424

32,886
10,372
5,913

27
6,848

25,073

275,170

727
30

22,162
4,304

500
4.445
3,582
1,125

36,875

GREAT BRITAIN.

Total imports of gold into Great Britain
during November fell off £400,000 as com-
pared with October, while total gold exports
rose by £3,000,000, giving a net export balance
for November more than 2\ times as large as
that for October, and increasing the total net
export balance for the 11 months of 1923 from
£6,889,000 to £12,975,000, an increase .of
almost 90 per cent.
• By far the greater part of the decline in
total imports was accounted for by lowered
imports from .the Transvaal. The increase in
exports, on the other hand, was due to large
exports to the United States, which rose from
£5,122,000, or 83 per cent of the total, in
October to £8,411,000, or 91 per cent of the
total, in November..
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GOLD IMPORTS INTO AND EXPORTS FROM GREAT
BRITAIN.

Country.

IMPORTS.

Egypt . . .
West Africa
United States
Rhodesia . •
Transvaal.-.
All other

Total . .

EXPORTS.

Netherlands . . -
Egypt
United States
British India . . . . . .
Straits Settlements . . .
All other

Total . . . .

November,
1923.

£101,452
1,580

221,790
2,754,327

12,103

3,091,252

215,544
250,000

8,410,739
131,988

4,130
185,274

9,197,675

11 months
ending

November,
1923.

£57,678
1,220,491
2,654,877
2,076,964

35,228,966
279,499

41,518,475

1,192,902
1,775,500

31,067,782
18,788,419

278,072
1,390,768

54,493,443

FOREIGN EXCHANGE.

Continued marked declines took place in
most of the leading European exchanges during
January. Sterling declined from $4.31 on the
4th to $4.21 on the 21st, the lowest rate touched
since January, 1922. French francs made a
new low record, declining from 5,01 cents per
franc on the 2d to 4.38 cents on the 14th, which
was 1 point below the 4.39 cents quoted on that
day for the Italian lira. The lira, contrary to
the prevailing movement of the exchanges,
rose from 4.28 cents on the 3d to 4.39 cents on
the 12 th, and maintained this rate through the
15th. On the 21st it was quoted at 4.33 cents.

German marks, since the establishment of
the official ratio between the new rentenmark

and the paper mark (1 billion paper marks.= 1
rentenmark), have stopped their downward
movement, and showed some improvement.
Other European exchanges showed moderate
recessions.

The Canadian dollar declined from 97.49
cents on the 2d to 97.05 cents on the 14th, but
rallied to 97.73 cents on the 18th.

Of the South American currencies, Argentine
pesos and Brazilian milreis showed advances,
while the Chilean peso showed* a slight decline.

In the Oriental currencies, the Shanghai tael
and Indian rupee remained relatively stable.
Japanese yen declined from 45.77 cents per yen
on the 2d to 43.38 cents on the 15th, rallied to
46.09 cents on the 18th, and stood at 45.59
cents on the 21st.

Average quotations
(cents):

Sterling
French franc
Italian lira
Netherlands florin.
Swedish krona
Canadian dollar...
Argentine peso
Shanghai tael

Percentages of par:
Sterling
French franc
Italian lira
Netherlands florin.
Swedish krona
Canadian dollar...
Argentine peso
Shanghai tael

General index of 17
countries

Decem-
ber,
1923.

Month.

436. 01
5.25
4.34
38.04
26.33
97.59
72.33
72.26

27.2
22.5
94.6
98.3
97.6
75.0

108.1

60

January, 1924.

First
Week.

429.66
4.94
4.30

37. 78
26.38
97.41
72.24
71.18

88.3
25.6
22.3
94.0
98.4
97.4
74.9

106.5

59

Second
Week.

427.50
4.58
4.35

37.50
26.33
97.37
73.63
70.01

87.9
23.7
22.5
93.3
98.2
97.4
76,3

104.7

59

Third j Fourth
Week, j Week.

423.90
4.54
4.36

37.15
26.09
97.47
74.13
69.94

87.1
23.5
22.6
92.4
97.4
97.5
76.8

104.6

422.86
4.51
4.34

37.08
25.95
97.37
73.98
70.18

23.4
22.5
92.2
96.8
97.4
76.7

105.0

58

Jan-
uary,
1923.

Month.

465.46
6.68
4.88

39.56
26.86
.99.09
84.74
71.93

95.7
34.6
25.3
98.4

100.2
99.1
87.8

107.6
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INDUSTRIAL STATISTICS.
The year 1923, in which many production

records were established, ended with a rather
sharp decline in industrial activity. The
index of production in basic industries, in-
cluding minerals and manufactured products
and corrected for normal seasonal changes,
declined to 111, the lowest figure recorded
since October, 1922. The average for the year
was 120. The unadjusted manufacturing in-
dex, shown on the chart below, has not in-
dicated such a low rate of industrial activity
since July, 1922. Factory employment during
December was also the smallest of the year,
and the labor-market index, described in this
BULLETIN, registered a reduction in the de-
mand for workers relative to the supply, The
index of mining output declined nearly 4 per
•cent to a point only slightly above that of
September, the month of the anthracite strike.
The drop in the index of agricultural move-
ments was almost entirely seasonal. . .

All the chief groups of manufactures were
•operated at a reduced.rate during December.
The greatest decline, besides the seasonal
recessions in tobacco, lumber, and cement,
was in the textile group, in which all three
lines-—cotton, wool, and silk—were less active.
Steel-ingot output was further reduced, but
the total production of pig iron increased

slightly, and the unfilled orders of the United
States Steel Corporation turned upward for
the first time in nine months. A larger number
of locomotives were completed than in No-
vember, but unfilled orders at the end of the
year equaled less than two months' output.
The decline in automobile production and
shipments was no more than seasonal. Sole
leather finished during the month totaled less
than in any month since early 1921, and the
number of shoes manufactured was likewise
considerably reduced. Among food products,
declines in sugar meltings and cattle and
calves slaughtered more than offset increases in
wheat-flour production and sheep and hogs
slaughtered. In agricultural movements also
the increase in hog receipts was more than
balanced by decreases in the marketing of
other livestock. Although corn receipts nearly
doubled in December, the movement of grains,
as a group, was smaller than during November.
Cotton receipts and tobacco sales were season-
ally less than in November, but greater than
a year ago. The drop in the mineral index
was due to substantial reductions in the' out-
put of petroleum and bituminous coal, as the
other products, except lead, were produced
in somewhat greater volume than during
November.

PER
CENT

180

140

120

100

80

60

40

20

INDEXES OF INDUSTRIAL ACTIVITY
MONTHLY AVERAGE. 1919 = 100 ) .

PER
CENT

160
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120

100

80

60

20

J. F. M. A. M. J.«]. A. S. 0. N. D. J. F. M. A. M. J. J. A. S. 0. N. D. J. F. M. A. M. J. J. A. S. 0. H. D. J. F. M. A. M. J. J. A. S. 0. N. D. J. F. N. A. M. J. J. A. S. 0. N. D.

1919 1920 1321 - 1322 1S23
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INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES.1

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

1922.
December.

1923.
January. . . .
February
March
April .
May
June
July .
August
September
October
November
December

Gen-
eral

index.

98

99
101
103
103
103
103
101
101
101
101
100
99

Metals and
products.

Group
index.

88

90
92
95
96
96
97
95
94
93
92
91
90

Iron
and

steel.

88

89
92
94
95
96
97
95
93
93
92
91
89

Textiles and products.

Group
index.

103

105
105
107
106
105
103

99
98
99
99
98
98

Fab-
rics,

105

106
106
107
107
107
105
100

98
99
99

100
100

Prod-
ucts.

100

102
104
107
105
102
100

97
98

100
100
96
96

Lum-
ber
and

prod-
ucts.

110

115
118
121
122
120
122
121
121
119
120

2119
118

Vehi-
cles.

93

95
98

101
101
103
103
102
102
101
100
100
3 97

Paper
and

print-
ing.

104

104
104
106
106
105
105
105
104
104
105
106
107

Foods
and

prod-
ucts.

104

98
99
99
96
97

100
103
104
106

2109
110
108

Leather
and

prod-
ucts.

94

96
97
96
94
92
88
87
91
90
90
89
86

Stone,
clay,
and

glass.

103

98
98

104
110
115
115
114
115
114
114

mi109

To-
bacco
prod-
ucts.

100

96
94
94
91
89
89
87
84
90
90
92
92

Chemi-
cals
and

prod-
ucts.

79

80
80
81
79>
78
78
77
78
78
79
78
78

1 This table|contains for certain months of 1922 and 1923 the index numbers of employment, together with group indexes for its important indus-
trial components. The general index is a weighted average of relatives for 33 individual industries. The method of construction was described in
detail, and indexes^for the above groups since January, 1919, were published on pages 1272-1279 of the BULLETIN for December, 1923

2 Revised. 8 Preliminary.

INDEX OF PRODUCTION IN BASIC INDUSTRIES.1

[Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919=100.]

Year and month.

1922.
December

1923.
January
February
March..
April.....
Mav
June . . . . .
July
August
September...
October.
November..
December

Year and moi

1922.
December.

1923.
January .
February
March...
April
Mav . . . -
J u n e . . . . . .
July
August
September. . . . .
October.
November.. .
December

General
index.

116

121
120
125
124
127
122
121
120
114
118
116
111

ith.

Iron and steel.

Pig iron.

124

128
134
134
139
149

• 147
144
130
121
118
111
117

Steel
ingots.

124

138
138
141
141
147
135
125
126
117
118
109
107

Coal.

Bitu-
minous.

118

123
120
120
134
131
125
122
121
114
114
108
102

Anthra-
cite.

• 115

122
126
128
114
111
112
113
119
40

108
103
109

Textiles.

Cotton.

110

119
119
118
117
120
108
95

100
103
111
113
96

Wool.

no

no
113
116
118
117
114
112
105
105
106
104
100

Nonferrous metals.

Copper.

105

111
110
115
114
120
122
128

2 131
127
128

2 131
128

Zinc.

109

118
108
124
119
121
109
110
106
100
107
113
118

Food products.

Wheat
flour.

82

82
96

108
99
97
95

122
102

96
91
84
87

Sole
leather.

82

87
87
92
88
84
81
91
93
79
81

8 80
72

Sugar
meltings.

135

121
127
121
118
122

79
68
72

107
165
138
97

News-
print.

102

105
109
112
101
120
114
112
112
101
103
107
101

Cattle.

83

87
93
93
99

105
94
90
99
87
89
82
81

Cement.

151

210
189
178
164
161
158
173
163
168
165
180
174

Animals slaughtered

Calves.

115

125
123
109
100
110
103
105
127
103
126
122
121

Petro-
leum.

161

167
171
175
185
193
193
197
203
207
203
209
192

Sheep.

77

93
89

102
113
111
96
91
82
78
85
79

. 87

Hogs.

102

104
102
140
140
125
117
136

- 157
149
150
141
116

Lumber.

193

126

no
132110
122
122
115
127
122
134
137
129

Tobacco products.

Cigars.

101

109
99
99
95
98
95
96
91
98

106
104

88

Ciga- .
rettes.

no

151
139
137
139
150
147
137
145
143
153
145
138

Manu-
factured
tobacco.

86

110
96
93
95

100
99
97
95
90
95
98
85

1 This table contains for certain months of 1922 and 1923 the index numbers of production in basic industries which are shown in the chart at
the bottom of page 79, 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 method of construction was described in detail and all relatives for each series since Janu-
ary, 1913, were published on pages 1414-1421 of the BULLETIN for December, 1922. 2 Revised.
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INDEXES OF INDUSTRIAL ACTIVITY.
[No seasonal correction. Monthly ayerage, 1919=100.]

Agricultural movements .
Mineral production
Manufacturing production...

1922

Novem-
ber.

138
120
109

Decem-
ber.

121
125
100

1923

Octo-
ber.

151
137
115

Novem-
ber.

135
126
108

Decem-
ber.

119
121
97

COMMODITY MOVEMENTS.

©rain and Flour.
Receipts at 17 interior centers (000

omitted):
Wheat (bushels)..
Corn (bushels).................
Oats (bushels).
Rye (bushels)
Barley (bushels)

Total grain (bushels)...
Flour (barrels).......... .

Total grain and flour (bush-
els)

Shipments at 14 interior centers
(000 omitted):

Wheat (bushels)
Corn (bushels)................
Oats (bushels).....
Rye (bushels)
Barley (bushels)

Total grain (bushels)
Flour (barrels)

Total grain and flour (bush-
els)

Stocks at 11 interior centers at
close of month (000 omitted):

Wheat (bushels)
Corn (bushels)................
Oats (bushels).
Rye (bushels)
Barley (bushels)

Total grain (bushels)
Total visible supply of grain east

of the Rocky Mountains at close
of month (000 omitted):

Wheat (bushels)..
Corn (bushels).
Oats (bushels).

Receipts at 9 seaboard centers
(000 omitted):

Wheat (bushels).
Corn (bushels)..
Oats (bushels).
Rye (bushels)
Barley (bushels).

Total grain (bushels).......
Flour (barrels)..

Total grain and flour (bush-
els)...,.......

Stocks at 8 seaboard centers at
close of month (000 omitted):

Wheat (bushels)...
Corn (bushels).
Oats (bushels)
Rye (bushels)................
Barley (bushels)

. Total grain (bushels).
Wheat flour production (barrels,

000 omitted)

December,
1923.

30,188
37,271
22,497
2,036
5,830

97,822
2,013

106,882

15,846
18,013
14,907
1,186
2,392

52,344
5,340

76,371

65,502
7,114

16,287
15,521
2,595

107,019

79,470
9,683

21,350

22,659
2,222
4,190
1,363
1,894

32,328
3,105

46,298

8,116
711

1,156
1,028
2,454

13,465

11,741

November,
1923.

38,638
23,935
19,004
3,535
4,493

89,605
2,929

102,787

20,294
9,778

15,505
2,720
2,994

51,291
4,380

70,999

63,039
2,130

14,839
14,664
2,336

97,008

77,356
3,254

19,858

29,209
659

2,527
1,031
1,462

34,888
2,453

45,928

8,870
105

1,148
1,153
3,122

14,398

11,524

December,
1922.

48,016
37 044
22,511
7 121
4,215

118,907
2,426

129,825

24,389
14,032
15,682
6,648
2,244

62,995
4,243

82,089

21,473
11,945
26,889
5,652
1,436

67,395

41,027
17,776
34,725

26,766
8,788
2,889
4,315
2,250

45,008
2.691

57,119

9,646
4,065
3,638
2,696
2,716

22,761

11,041

COMMODITY MOVEMENTS—Continued.

Livestock.

Receipts at 57 principal markets
(head, 000 omitted):

Cattle and calves.
Hogs
Sheep....
Horses and mules (43 mar-

kets)

Total

Shipments at 52 principal mar-
kets (head, 000 omitted):

Cattle and calves
Hogs.
Sheep
Horses and mules (43 mar-

kets) . . . . . . . . . .

Total......

Shipments of stockers and feeders
from 33 markets (head, 000
omitted):

Cattle and calves
Hogs —
Sheep —

Total.... . . . . . .

Slaughter at principal markets
under Federalinspection (head,
000 omitted):

Cattle
Calves
Hogs — —
Sheep

Total... . . . 1 . . .

Meats, cold-storage holdings, first
of following month (pounds, 000
omitted):

Beef........
Pork products.
Lamb and mutton

Exports of certain meat products
(pounds, 000 omitted):

Beef-
Canned.
Fresh.......
Pickled or other cured .

Hog products-
Bacon...
Hams and shoulders
Lard
Pork, pickled.

Dairy Products.

Receipts at 5 principal markets
(000 omitted):

Butter (pounds).
Cheese (pounds)
Eggs (cases)..
Poultry (pounds)

Cold-storage holdings first of fol-
lowing month (000 omitted):

Creamery butter (pounds)
American cheese (pounds)
Eggs (cases)
Poultry (pounds)

Otiier Agricultural Products.

Cottonseed (tons):
Received at mills... . . . . . . . . . .
Crushed........ . .
Stocks at mills at close of

month
Cottonseed oil (pounds, 000

omitted):
Production...
Stocks.......

Oleomargarine consumpt ion
(pounds, 000 omitted)....

December.
1923.

1,779
5,701
1,506

46

9,032

776
1,871

678

45

3,370

44
152

756
323

5,904
978

7,961

105,655
756,818

2,508

103
210

1,460

47,131
29,132
98,578
2,725

41,881
14,299

587
75,576

30,282
49,560
1,926

93,675

378,518
432,823

738,761

128,122
140,863

20,748

November,
1923.

2,142
5,301
1,787

56

9,286

1,114
1,747
1,064

55

3,980

67
448

1,124

370
5,341

915

7,472

93,166
612,813

2,014

60
220

1,804

39,027
32,920
74,251
2,765

41,316
16,870

568
57,819

51,559
55,105
4,031

63,350

674,262
611,674

794,506

181,194
139,763

[24,101

December,
1922.

1,773
4,906
1,393

44

8,116

833
1,629
678

42

3,183

352
44
253

•649

779
309

5,201
858

7,147

116,255
619,319
4,523

143
425

1,346

39,486
26,156
78,596
3,220

38,475
13,749

486
73,458

26,819
33,617
1,311

100,171

453,140

789,949

139,525
109,444

19,965
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COMMODITY MOVEMENTS—Continued.

December,
1923.

Otlier Agricultural Products-
Continued.

Tobacco sales at loose-leaf ware-
houses (pounds, 000 omitted):

Dark belt, Virginia
Bright be l t -

Virginia
North Carolina.

Burley
Western dark

Sale of revenue stamps for manu-
facture of tobacco, excluding
Porto Rico and Philippine
Islands (000 omitted);

Cigars (large) —
Cigars (small)
Cigarettes (small)
M a n u f a c t u r e d tobacco

(pounds)
Fruit shipments (carloads):

Grapefruit
Oranges.
Lemons.
Apples

Vegetable shipments:
White potatoes (carloads).....
Onions (carloads)....
Rice (pounds, 000 omitted) - . .

Sugar, all ports (long tons):
Receipts •.
Meltings .•.
Raw stocks close of month

Fishery Products.

Fish landed by American fishing
vessels, total catch (pounds, 000
omitted)

Cold-storage holdings, frozen and
cured fish, on 15th of month
(pounds, 000 omit ted) . . . . . . . . .

Forest Products.

Lumber;
Number of mills-

National Lumber Manu-
facturers' Association..

Southern Pine Associ-
ation. . . . . .

West Coast Lumbermen's
Association....

Production (feet, 000,000 omit-
t e d ) -

National Lumber Manu-
facturers' Association..

Southern Pine Associ-
ation

West Coast Lumbermen's
Association. _

Shipments (feet, 000,000 omit-
ted)—

National Lumber Manu-
facturers' Association..

Southern Pine Associ-
ation

West Coast Lumbermen's
Association

Naval stores at 3 southern ports:
Spirits of turpentine (casks)—

Receipts
Stocks at close of month.,

Rosin (barrels)—
Receipts...
Stocks at close of month..

6,059

12,231
45,314
15,722
15,162

491,359
31,427

4,429,842

23,272

1,661
8,508

504
•7,747

11,403
1,683

81,965

Fuel and Power.

Coal and coke (short tons, 000
omitted):

Bituminous coal production..
Anthracite coal production..
Anthracite coal shipments
C o k e -

Beehive coke production.
By-product coke produc-

tion

168,000
491,640

12,891

84,019

562

179

124

1,027

336

1,025

342

321

November,
1923.

December,
1922.

40.165
7,974

2,742

17,467
75,810

965
1,335

650,687
. 45,523
5,363,016

30,148

2,546
8,288
315

25,187

19,400
2,622

123,610

159,886
268,442
473,136

15,777

84,719

583

182

125

414

425

1,230

26,586
39,221

106,088
316,820

42,946
7,746
5,829

1,103

2,942

6,895

8,232
17,617
19,185
18,688

561,042
40,514

3,544,624

23,547

1,549
8,047
368

8,229

11.59,1
i; 526
94,032

149,438
244,391
571,927

9,505

75,653

583

174

135

1,103

365

368

1,281

410

402

24,513
45,742

105,574
355,421

46,240
8,430
6,455

1,233

3,063

COMMODITY MOVEMENTS—Continued.

December,
1923.

Fuel and Power—Continued.

Petroleum, crude (barrels, 000
omitted):

Production.
Stocks at close of month . . . . . .
Producing oil wells completed

(number).
Oil refineries:1

Production (000,000 omitted)—
Crude-oil run (barrels)....
Gasoline (gallons) 1
Kerosene (gallons)...
Gas and fuel oils (gallons)
Lubricating oils (gallons).

Stocks (000 omitted)—
Crude-oil run (barrels)
Gasoline (gallons)......
Kerosene (gallons)
Gas and fuel oils (gallons) -
Lubricating oils (gallons).

Electric power produced by pub-
lic utility plants (kilowatt hour.
000,000 omitted):

Produced by water power....
Produced by fuels.....

Total.

Metals.

Iron and steel:
Iron ore shipped from Lake

Superior (tons, 000 omitted)
Pig-iron production (long tons

000 omitted)..... . . . . . . !
Steel-ingot production (long

tons, 000 omitted)
Unfilled orders, United States

Steel Corporation (long tons,
000 omitted)...

Fabricated structural steel
orders (tonnage)

Steel barrels (number)—
Shipments..... . . . .
Unfilled orders . . . . . . . . . .

Steel castings bookings (net
tons) . . . . . . . . . . . . . . " . . . .

Silver production (troy ounces,
000 omitted). . . . . . . . . . .

Copper production (pounds, 000
omitted)

Zinc (pounds, 000 omitted):
Production
Stocks, close of month.. . .
Shipments.

Tin (pounds, 000 omitted):
Deliveries to factories.....
Stocks, close of month

Textiles.

Cotton (bales, 000 omitted):
Sight receipts.
American spinners' takings .
Stocks at mil ls . . . . . . . . . . . !
Stocks at warehouses
Visible supply.
Consumption by mil ls . . . . . . .
Spindles active during month

(000 omitted).. . . . . .
Spindle hours active during

month (000,000 omitted)...
Finished cotton fabrics:

Finished yards billed (yards
000 omitted)

Orders received (yards, 000
omitted)

Shipments (cases)
Finished stocks (cases)....

Knit underwear (dozens):
Production.
New orders received. .
Shipments...
Cancellations
Unfilled orders end of month

58,892
333,053

887

50
618
221

1,058
96

33
985
239

1,500
231

November,
1923.

1,089
3,257

4,547

10

2,921

2,844

4,445

203

144,648
379,008-

41,098

4,748

128,193

92,970
73,156
81,622

10,774
3?700

1,707
1,007
1,623
3,526
3.405

462

34,045

7,\

94,824

81,041
46,586
49,506

311,131
499.969
29O',582
14,192

1,215,517

64,829
331,077

1,007

66
659
191

1,070

34
947
225

1,437
218

December,
1922.

1,516
3,327

4,843

4,938

2,894

3,114

4,369

133

154.562
385,436

39,660

4,894

127,963

88,560
61,80S
78,326

15,198
2,401

2,135
1,054
1,439
3,771
3,226

532

34,101

8,015

97,531

91,829
46,548
49,017

370,364
292,442
353,813
12,805

1,020,322

50,137
264,578

1,197

44
567
234
892
89

33
111
258

1,352
226

1,417
3,195

••4,612

10

3,087

3,300

6,746

150

201,319
424,107

68,889 •

5,052

104,675

85,682
36,504
88,172

10,909
8,297

1,510
1,190
1,917
4,069
3,812

529

34,968

8,228

106,716

96,558
55,764
45,846

328,402
762,027
317,051

4,926
1,703,666

i Figures for November, 1923; October, 1923; November, 1922.
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COMMODITY MOVEMENTS—Continued.

Textiles—Continued.

Wool:
Consumption (pounds, 000

omitted)...
Percentage of active machin-

ery to total reported-
Looms wider than 50-inch

reed space . . . . . . . . . . . . .
Looms .50-inch reed space

or less;...
Sets of cards. . . . . . . . .
Combs.. . . . . . . . . . . . . .
Spinning spindles, woolen
Spinning spindles, worsted

Percentage of active hours to
total reported—

Looms wider than 50-inch
reed {ipace.. -

Looms 50-inch reed space
or l e s s . . . . . . . . . . .

Sets of cards.. . . . . . . . .
Combs,
Spinning spindles, woolen.
Spinnii ig spindles, worsted.

Men's and beys' garments cut
(331 establishments):

Men's suit:;, wholly or partly
wooll...,

Men's suits, all other materials-
Men's separate trousers,

wholly or partly wool.......
Men's trousers, all other ma-

terials
Men's ovei coats..... o . . . . . . . . .
Boys' suits and separate pants.

•*• Boys overcoats and reefers...
Raw silk:

Consumpt ion (bales)..........
Stocks at close of month

(ba les ) . . . . . . . . . . . . . . . . . . . . . .
i m p o r t s ( p o u n d s , 000

omitted)

Hides and Leather.

Sales of raw hides and skins
during month (number, 000
omitted) :i

Cattle hides..
Calfskins..
Kipskins . . . . . .
Goat and kid.
Cabretta. . . . . . . . . . . . . .
Sheep and lamb . . .

Stocks of raw hides and skins at
close of month (number, 000
omitted):

Cattle hides.....
Calfskins.......
Kipskins.
Goat and k i d . . . . . . . . . . . . . . . . .
Cabretta.
Sheep and lamb.. . . . . . . . . . . . . . .

Production of leather (000 omit-
ted):

Sole leather (backs, bends,
and sides)

Skivers (dozens) . . . . . . . . . .
Oak and union harness (sides

stuffed)... . . . . . . .
Boots and shoes, output (pairs,

000 omitted):i
Men's.
Women's..
Allother

December.
1923.

Total. . . . . . . . . . . .

Building Materials.

Brick (number, 000 omitted):
Clay tire brick-

Production : . . . . . . . . . . . . .
Shipments
Stocks at close of month..
New orders.......
Unfilled orders, close of

month.....

45,452

73.1

79.1
83.4
75.1
80.6
76.9

80.3
85.0
75.6
82.1
81.6

71.2

65.9
87.4
83.3
80.7
74.2

579,698
96,125

431,719

424,394
99,365

504,898
16,057

23,274

40,959

4,048

1,495
776
265

1,285
63

2,870

5,228
2,297

846
9,921

706
7,836

1,318
37

122

8,029
7*p9

10,881

26,830

46,873
48,131

183,009
47,188

59,142

November,
1923.

50,279

76.5

77.0

74.1
93,3
85! 4
88.7
83.0

534,124
76,799

626,232

431,116
292,006
420,077
74,353

25,225

35,398

5,020

1,841
871
256

1,136
143

3,649

5,278
2,297

822
10,880

43

135

9,617
12,192

30.705

54,502
48,918

184,425
44,671

60,400

December,
1922.

>8,367

81.1

82.7
85.2
83.1
84.5
89.2

84.5

73.3
94.4

103.8
90.5
98.6

31,042

49,174

4,600

1,536
906
336

1,508
52

3,001

6,163
3,692
1,153
8,202
1,036
9,409

1,484
33

8,700
8,938

12,438

30,076

53,637
54,502

155,011
50,884

67,400
1 Figures for November, 1923; October, 1922; November, 1922.

COMMODITY MOVEMENTS—Continued.

Building Materials—Continued.

Brick—Continued.
Face brick 2—

Production
Shipments
Stocks in sheds .
Unfilled orders, close of

month..
Silica brick-

Production
Shipments
Stocks at close of month..

Paving brick-
Production
Shipments
Stocks, close of month
Orders received.
Unfilled orders, close of

month
Cement, (barrels, 000 omitted):

Production
Shipments
Stocks at close of month

Oak flooring (feet, 000 omitted):
Production
Shipments
Orders booked. 1..
Stocks at close of month. . . . . .
Unfilled orders. . .

Maple flooring (feet, 000 omitted):
Production
Shipments
Orders booked
Stocks, close of month. . . . . . . .
Unfilled orders *

Enameled ware (number):
Baths-

Shipments
Stocks, close of month
New orders

Lavatories-
Shipments

Stocks, close of month
New orders.

Sinks-
Shipments
Stocks, close of month
New orders

Miscellaneous ware-
Shipments
Stocks, close of month
New orders

Miscellaneous Manufactures.
Chemicals:

Acetate of lime (pounds, 000
omitted).

Methanol, (gallons)
"Wood pulp (short tons):

Production.
Consumption.
Shipments.
Stocks, close of month

Paper (short tons):
Newsprint—

Production . . . . . . . . . . .
Shipments
Stocks, close of month

Book paper-
Production.. . . . . . . . . . . . . .
Stocks, close of month

Paper board-
Production . . . . . . . . . . .
Stocks, close of month

Wrapping paper-
Production
Stocks, close of month

Fine paper—
Production
Stocks, close of month

Advertising (agate lines, 000
omitted):

Newspapers
Rubber (pounds, 000 omitted):

Imports (pounds, 000 omitted)
Consumption by tire manu-

facturers... »o

December,
1923.

30,420
19,158
77,832

36,672

8,980
,492

41,259

26,691
16,706

111,192
19,390

71,152

10,581

26,032
27,435
37,851
41,140
47,700

11,633
8,876
10,381
24,239
15,375,

79,909
36,165
93,614

108,569
71,835
113,022

114,560
79,894
129,620

62.332
46', 327
58,860

190,148
153,204
16,555
92,627

117,790
116,826
23,669

59,446
27,019

84,646
34,082

41,579
55,197

20,921
39,530

2,109
102,475

66,597

24,772

November,
1923.

33,039
25,977
71,860

43,026

9,666
8,519

43,771

31,837
26,765
98,858
16,080

62,315

12,603
10,251

6,991

30,654
28,651
30,158
41,467
37,714

11,813
9,858
9,022

22,159
15,129

87,182
34.874
82/599

115,822
59,379
102,791

110,315
62,072
114,010

58,864
43,334
62,499

• 14,358
739,497

169,165
149,338
20,485
81,296

December,
1922.

119,720
117,176
24,040

62,904
27,221

99,689
34,095

50,917
51,066

22,200
38,620

2,247
105,588

34,823

23,109

i

45,181
30,653

118,626

54,812

13,653
10,977
45,081

8,671
4,858
9,267

' 23,473
24,510
23,948
21,230
40,925

13,648
12,762
14,444
25,156
22,324

79,204
34,517
95,633

91,592
59,595

124,052

103,418
64,908
132,847

47,336
56,284
65,199

15,923
882,142

277,071
237,567
51,046
113,301

119,404
119,847
19,208

36,231

185,397
154,693

74,822
64,625

30,932
36,742

1,817
? 100,778

78,416

28,809

2 Not comparable with previous years after September, 1923.
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COMMODITY MOVEMENTS—Continued.

Miscellaneous Manufactures-
Continued.

Tires and tubes (number, 000
omitted):

Pneumatic t i res-
Production.
Shipments, domestic
Stocks, close of month

Inner tubes-
Production..
Shipments, domestic
Stocks, close of month

Solid t ires-
Production..
Shipments, domestic
Stocks, close of month

Automobiles:
Production (number)—

Passenger cars...
Trucks.

Shipments—
By railway (carloads)
Driveaways (number)
By boat (machines)

Locomotives (number):
Domestic shipped.
Foreign completed

Total...

Unfilled orders— •
Domestic-
Foreign

Total

Vessels built in United States and
officially numbered by the Bu-
reau of Navigation:

Number
Gross tonnage.

Transportation.
Freight carried by Class I rail-

ways:!
Net ton-miles, revenue and

n o n - r e v e n u e (000,000
omitted)

Net tons per train
Net tons per loaded car

Revenue freight loaded and re-
ceived from connections (cars
loaded, 000 omitted):

Classified by nature of prod-
uc t s -

Grain and grain products
Livestock.
Coal..
Coke
Forest products
Ore....
Merchandise, 1. c. 1..
Miscellaneous.

Total.

Classified by
divisions-

Eastern
Allegheny......
Pocahontas
Southern...
Northwestern...
Central western.
Southwestern...

December,
1923.

November,
1923.

Total.. . . . .
Freight car surplus (number):

Box.
Coal

Freight-car shortage (number):
Total..
Box .
Coal

B ad-order cars (total)

2,437
2,131
4,329

3,289
3,549
6,318

32
58
149

275,121
27,275

34,984
27,608
4,000

305
24

329

365
22

387

176
38,880

38,159
701
27.0

204
703
49
255
45
976

1,208

3,586

749
148
527
458
573
251

3,586

240,936
94,679
120,115

340
73
135

158,175

2,400
2,456
4,689

3,452
3,422
6,694

33
49
214

284,758
27,374

38,133
32,859
6,413

270
29

299

656
35

691

82
6,576

42,209
722
27.0

211
173
764
49
313
155

1,054
1,513

4,232

1,008
843
166
614
608
683
310

December,
1922.

4,232

91,982
37,232
45,916

3,551
1,018
950

155,626

2,657
2,934

3,411
3,826
5,732

77
65
244

207,483
19,640

26,900
27,500
1,300

194
16

210

94

1,592

65
43,294

38,077
719
28.2

219
144
805
56
246
43
911

1,175

3,599

905
780
125
528
443
584
234

3,5

9,719
2,245
2,704

99,954
47,045
39,750
216,011

i Figures for November, 1923; October, 1923; and October, 1922.

COMMODITY MOVEMENTS—Continued.

Transportation—Continued.

Vessels cleared in foreign trade
(tons, 000 omitted):

American
Foreign.

Total

Percentage of American to
total.

Commerce at Sault Ste. Marie
Canal (tons, 000 omitted):

Total freight.
Eastbound.
Westbound..... .

December,
1923.

2,237
2,727

4,964

45.1

1,758,254
1,566,542
191,712

November,
1923.

2,885
2,963

5,848

49.3

10,705,529
8,361,164
2,344,365

December,
1922.

BUILDING STATISTICS.

2,132
2,643

4,775

44.6

1,837,700
1,337,077
^500,623

Building permits issued in 168
cities, grouped by Federal re-
serve districts:

Number of pe rmi t s -
Boston (14 cities)
New York (22 cities)..
Philadelphia (14 cities). . .
Cleveland (12 cities)
Richmond (15 cities)
Atlanta (15 cities)
Chicago (19 cities)
St. Louis (5 cities)
Minneapolis (9 cit ies) . . . . .
Kansas City (14 ci t ies)—
Dallas (9 cities)
San Francisco (20 cities)..

Total

Value of permits (dollars, 000
omitted)—

Boston (14 c i t i e s ) . . . . . . . . .
New York (22 cities)
Philadelphia (14 cities). . .
Cleveland (12 cities)
Richmond (15 cities). . . . . .
Atlanta (15 c i t i e s ) . . . . . . . .
Chicago (19 cities)

; St. Louis (5 cities)
Minneapolis (9 cities)
Kansas City (14 cities)
Dallas (9 c i t i e s ) . . . . . . . . . . .
San Francisco (20 cities)..

Total

Building contracts awarded:
By Federal reserve districts

(dollars, 000 omitted)—
Boston
New York.
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas C i t y . . . . . . . .

Total (10 districts).. . . . .

By classes of construction
(square feet, 000 omitted)—-

Residential buildings.
Industrial
Business
Educational
Hospitals and institutions
Social and recreational
Religious and memorial...
Public

Total (27 States)3

1,883
10,329
1,734
3,582
2,283
2,337
8,307
1,555
1,244
1,473
1,519

10,112

46,358

9,710
88,937
8,796

22,273
10,116
6,794

40,537
7,025
7,997
6,742
4,851

36,656

250,435

24,835
111,420
15,960
28,175
22,452
18,501
40,436
20,851
13,397
6,557

302,585

30,501
4,591
7,426
3,464

322
710
450
381

47,845

2,435
11,735
2,438
4,945
3,285
3,249

10,638
2,426
1,716
2,256
2,176

12,380

59,679

9,202
98,175
10,103
18,006
11,270
9,094

46,307
7,512
7,888
5,971
4,589

30,392

258,510

22,976
120,523
20,828
33,768
18,189
18,284
43,690
20,473
9,356
9,395

317,482

33,114
5,633
6,906
3,529

698
1,313

475
287

51,972

1,221
7,456
1,639
2,666
2,458
2,070

16,620
1 653

682
1,601
1,540
7,767

37,373

7,252
80,400
10,640
13,050
14,486
5,156

53,134
10,115
4,151
6,923
9,570

22,035

236,911

19,740
58,685
18,706
28,042
15,678

45,128

5,285

U91,263

24,950
4 202
5 710
2,330

427
326
375
194

38,603

2 Total for 7 districts.
8 Includes miscellaneous building contracts as well as groups shown.
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WHOLESALE AND'RETAIL TRADE STA-
TISTICS,

The volume of retail trade was larger in
December than in any previous month on
record^ although the increase in sales was
somewhat less than usual for the Christmas
season. Wholesale trade was 15 per cent less
than in November and about the same size as
in December, 1922. The trend of wholesale
and retail trade by lines and districts is shown
in the following tables.

WHOLESALE TRADE IN THE UNITED STATES, BY LINES.

[Average monthly sales 1919= 100.]

1922.
October
November
December..........

1923.
January.
February
March
April . . . . . . .
May....
June
July..
August
September
October
November.
December.. . . .

Gen-
eral

index.

88
80
72

77
74
85
78
80
84
79
88
91
98
84
77

Gro-
ceries.

90
88
79

75
74
81
80
81
88
81
86
90
98
93
75

Meat.

68
55
57

58
55
61
59
62
65
64
67
73
73
62
62

Dry
goods.

102
91
70

101
95

108
86
83
88
88

114
116
112
90
66

Shoes.

77
68
58

57
57
82
62
68
64
51
70
71
75
59
48.

Hard-
ware.

100
94
84

89
83

109
112
118
114
100
106
106
117
102
90

Drugs.

I l l
103
99

113
107
121
106
107
107
106
111
115
129
111
102

CHANGE IN CONDITION OF WHOLESALE TKABE, BY LINES
AND BISTSICTS.

Percentage change
in December,
1923, sales as corn-

Groceries:
United States....
Boston district
New York district.
Philadelphia district
Cleveland district
Richmond, district.
Atlanta district
Chicago district
St. Louis district
Minneapolis district
Kansas City district.
Dallas district..,. . . . .
San Francisco district....

Dry goods:
United Sta tes . . . . . . . . . . . .
New York district
Philadelphia district.
Cleveland district. . . . . . . .
Richmond district . . . .
Atlanta district...........

pared with—

Novem-
ber, 1923.

- 1 8 . 8
—15.5
-18 .3
—12.6
-13 .2
- 9.8
-12 .0
-18 .0
—15.6
-20 .8
-21 .8
—19.0
-28 .3

-26 .9
- 4.6
-27 .6
-18 .2
-42 .4
-39 .0

Decem-
ber, 1922.

- 0.5
— 0.5
-12 .2

2.5
3.0

10.7
- 0.2
- 1 . 8
- 2.7
- 4.9
- 0.1

1.3
- 2.4

— 6.8
- 2.6
-10 .1
-13 .6
-11 .5
- 6.5

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

Dry goods—Continued.
" Chicago dis t r ic t . . . . . . .

St. Louis district
Minneapolis district
Kansas City district . . - .
Dallas district
San Francisco district

Shoes:
United States.
New York district- . . . .
Philadelphia dis t r ic t . . . .
Richmond district . . . .
Atlanta d is t r ic t . . . . . . . .
Chicago district . . :
St. Louis district -
Minneapolis district. . .

. San Francisco district . . . .
Hardware:

United States . .
New York d i s t r i c t . . . . . .
Philadelphia district
Cleveland district . . . . . .
Richmond district . .
Atlanta district . . . . . . .
Chicago dis t r ic t . . .
St. Louis district . .
Minneapolis district. . . .
Kansas City district-- - -
Dallas district . . . . . . . . . . . . . .
San Francisco district.

Drugs:
United S t a t e s . . . . . . . .
New York district
Philadelphia district
Cleveland district . . . . .
Richmond d i s t r i c t . . . . . .
Atlanta district
Chicago district . .
St. Louis.. . . .
Kansas City district. . .
Dallas district . . . .
San Francisco distr ict . . . . . . .

Furniture:
Richmond d i s t r i c t . . . . .
Atlanta district
St. Louis district- . . . . . .
Kansas City district.. .
Dallas district-. . -
San Francisco district. . .

Agricultural implements:
Atlanta district . .
Minneapolis district.
Dallas district..
San Francisco district . . .

Stationery:
New York district....
Atlanta district .
San Francisco district-

Auto supplies:
Chicago district .
San Francisco district.

Men's clothing:
New York district..... . . . . . .

Women's clothing:
New York district . .

Machine tools:
New York district..... . .

Diamonds:
New York district

Jewelry:
New York district

Percentage change
in D e c e m b e r ,
1923, sales as com-
pared with—

Novem-
ber, 1923.

-34 .9
—27.0
-11.6
-22 .9
-56 .2
—21.7

-18 .0
-20 .7
- 6.2
—23.5
-49 .0
- 8.0

25.1
7.7

-19 .5

-10 .6
- 7.8
- 1.5
-19 .2
—16.6
—14.0
-18 .9
—18.8
- 8.2

8.5
-21 .4
- 5.6

- 7.3
— 6.1

0.1
- 5.4
—15.6
— 8.6
- 8 . 6
- 7.3
— 5.0
-14 .3
-17 .7

-29 .5
-17 .3
—22.1
—29.1
—20.9

5.5

1 g
21.0
38.4

— 18.3

10.9
—16.7
- 1.0

—14.9
- 8.2

—46.5

—12.6

27.7

20.7

0.1

Decem-
ber, 1922.

-19 .4
-11 .3

11.9
-10 .2

4.6
3.7

-17 .3
-12 .7
-13 .4
-19 .4
-17 .5
-23 .4

2.0
- 4.7
-22 .1

8.0
16.7

4.1
— 12.0

3.1
- 2.6

1.9
- 13 .1

4.2
- 9.8

3.3
4.4

3.8
- 1.3

4.4
- 2.0
- 0.6

7.5
- 0.5
-0 .01
- 2.2

8.4
7.9

' — 1.4
-10 .0
-31 .7
-26 .4

15.2
20.6

16.1
38.2
61.2

-20 .9

3.6
— 9.5
- 3.7

74.0
11.4

—10.1

5.7

— 0.2

50.®

—17.7



114 FEDERAL RESERVE BULLETIN. FEBRUARY, 1924.

RETAIL TRADE, BY REPORTING LINES.

[Average monthly sales, 1919=100.]

1922.
October..
November
December..

1923.
January
February..
March
April
May .
June
July.
August
September
October..
November
December .

Depart-
ment

stores (333
stores).

130
131
189

101
90

124
119
128
126

89
100
112
148
142
203

Mail-order
houses (4
houses).

109
110
108

88
84

113
103

98
86
74
73
92

134
122
118

Grocery
(32 chains).

149
152
166

165
159
189
167
180
168
166
171
170
190
187
185

Five and
ten (5

chains).

155
151
279

115
117
162
142
154
154
143
153
151
180
176
331

Drug (10
chains).

133
123
162

129
126
145
135
142
149
141
145
143
152
141
185

Chain stores.

Cigar (3
chains).

127
127
179

116
110
135
125
137
136
128
135
140
138
134
192

Shoe (6
chains).

121
123
162

68
72

145
125
143
144
102

95
127
139
131
171

Music (4
chains).

119
121
204

95
88
96
99

100
97
82

103
102
137
149
214

Candy
(4 chains).

150
145
220

132
133
187
159
170
176
176
179
176
185
174
261

DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS.

[Average monthly sales, 1919=100.]

1922.
October.
November.. .
December

1923.
J a n u a r y . .
February
March
April
May
June
July.. . . . . . . . . . .
August
September.
October.
November
December* -

Index for
United
States
(333

stores).

130
131
189

101
90

124
119
128
126

89
100
112
148
142
203

District
No. 1—
Boston

(24
stores).

137
137
200

106
92

127
128
133
136

90
99

116
144
146
210

District
No. 2—

New
York (54
stores.

145
142
200

108
88

124
122
129
128

85
87

112
159
152
213

District
No. 3—
Phila-

delphia
(22

stores).

133
153
191

107
101
133
115
128
133

82
93

104
154
169
203

District
N o . 4—•
Cleve-

land (27
stores).

134
131
194

106
97

139
129
136
143

97
109
119
156
144
210

District
No. 5—
Rich-

mond (19
stores).

119
122
185

84
80

315
101
112
115

83
83
90

130
124
188

District
No. 6—
Atlanta

(35
stores).

114
113
162

83
78

106
101
108
102

77
81
92

132
120
168

District
No.7—
Chicago

(67
stores).

127
134
190

102
96

128
131
136
137

96
119
127
153
148
213

District
No.9—
Minne-

apolis (23
stores).

115
105
157

87
72

105
114
113
109

79
96

103
119
110
154

District
No. 11—

Dallas
(21

stores).

105
105
149

81
73
99
89

106
92
67
69

102
125
112
158

District
No. 12—

San
Francisco

(31
stores).

138
134
206

115
102
135
124
147
128
116
138
127
160
146
236

DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS.

[Average monthly stocks 1919=100.]

1922.
October. .
November.. . .
December

1923.
Tanuarv
February . .
March
April
May
J une .
July
August . . . . .
September
October
November
December

Index for
United
States

(286
stores).

127
130
109

107
118
128
132
130
122
119
129
139
146
149

. 123

District
No. 1—
Boston

(24
stores).

129
135
114

107
112
120
125
124
116
109
116
129
142
145
123

District
No. 2—

New-
York (64
stores).

125
132
111

107
112
123
127
125
116
111
119
131
142
145
121

District
No.3—

Philadel-
phia (13
stores).

148
147
124

118
135
148
153
148
143
137
152
166
176
176
145

District
No. 4—
Cleve-

land (26
stores).

120
125
106

103
112
121
128
127
121
118
122
135
145
149
123

District
No. 5—

Rich-
mond (19
stores).

130
126
103

100
113
124
126
122
115
121
122
130
141
142
112

District
No.6—
Atlanta

(22
stores).

121
123
101

105
112
119
121
121
113
111
120
130
134
133
107

District
No.7—
Chicago

(55
stores).

136
138
115

115
136
149
150
146
137
135
158
163
165
172
•141

District
No. 9—
Minne-

gpolis (15
stores).

106
108
90

93
101
113
111
113
108
105
110
115
118
118

98

District
No. 11—
Dallas

(19
stores).

120
119
94

97
107
115
119
117
110.
107
121
127
131
130
109

District
No. U—

San Fran-
cisco (29
stores).

123
128
112

110
121
128
136
130
125
124
131
138
143
148
123
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PRICE MOVEMENTS. IN PRINCIPAL COUNTRIES.
INTERNATIONAL WHOLESALE PRICE INDEX.

In December the price index of the United States was unchanged for the fourth consecutive
month; and that for Canada declined 2 points. Coincident with the fall in the exchange ? prices
rose 6 points in England and 10 points in France* The recent price movement has been par-
ticularly abrupt in England, where in the last two months prices have risen 6.6 per cent, com-
pared with an advance of 5.4 per cent in France and no change in this country. . As a result,
the British gold index is now only 4 points below the American, contrasted with 9 points during
the preceding two months, while, owing to the fact that French exchange has been falling
much faster than French prices have been rising, the gold index of that country dropped 3 points
to 116, where it is 47 points below the American index.

Comparing December, 1923, with the same month of the preceding year, prices in the
United States have fallen 1.2 per cent and in Canada 2.7 per cent. The close relation between
prices and the exchange movement over a period is illustrated by the fact that while sterling
exchange between those dates fell 5.4 per cent, British prices rose 7.9 per cent, while French
exchange dropped 27.5 per cent and prices rose 26.4 per cent.
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I The tables below give the all-commodities and group index numbers of wholesale prices
injthe five countries included in the Federal Reserve .Board's international index. In the
first table the all-commodities index for each country is shown both in terms of the actual
currency and " converted to a gold basis.JJ The latter-figure takes into account the deprecia-
tion of the foreign currency in terms of the American dollar and the series indicates relative
price levels in the several countries when all prices are expressed in dollars.

INTERNATIONAL Y/HOLESALE PRICE INDEX-FEDERAL RESERVE BOARD.

Year and month.

On actual currency basis.

United
States.

England. France. Canada. Japan.

Converted to gold basis.

United
States. England. France. Canada. Japan.

1913, average. . . .
1919, average
1920, average
1921, average
1922, average
1923, average. . . .

1922.
December

1923.
January.
February
March . . .
April
May
June .
July.
August
September..
October..
November.
December

100
211
239
149
158
164

165

168
166
169
170
167
164
159
159
163
163
163
163

100
241
310
198
165
170

164

165
168
173
175
173
171
168
164
165
166
171
177

100

512
344
319
394

337

346
380
398
390
386
394
391
391
404
404
416
426

100
207
250
167
149
150

147

148
152
155
156
155
153
151
150
149
147
145
143

100
235
240
181
182

173

176
183
185
185
187
186
182

100
211
239
149
158
164

165

166
166
169
170
167
164
159
159
163
163
163
163

100
219
233
156
150
159

155

158
162
166
167
164
162
158
154
154
154
154
159

100

187
133
136
124

126

120
121
131
135
133
129
119
115
123
125
119
116

100
198
223
150
147
147

146

147
150
152
153
152
150
147
146
145
145
142
140

100
241
242
175
175

170

172
178
180
181
184
183
178

GROUP INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES, ENGLAND, FRANCE, AND CANADA.*

Countries and com-
modity groups.

UNITED STATES.

All commodities..
Goods produced
Goods imported..
Goods exported..
Raw materials...
Producers' goods.
Consumers' goods

ENGLAND.

All commodities..
Goods produced
Goods imported..
Goods exported..
Raw materials...
Producers' goods-
Consumers' goods

FEANCE.

All commodities..
Goods produced
Goods imported
Goods exported
Raw materials
Producers' goods
Consumers' goods...

Aug.

159
161
136
166
162
158
157

164
165
162
166
165
150
177

391
381
445
393

• 406
414
363

Sept.

163
165
144
176
167
160
162

165
164
167
167
164
152
178

404
393
460
419
418
433
375

192$

Oct.

163
165
150
182
167 .
160
161

166
165
167
167
165
154
177

404
394
457
422
417
435
374

Nov.

163
165
147
196
166
159
163

171
171
173
177
171
162
182

416
402
482
442
427
448
385

Dec.

163
165
148
199
167
157
162

177
175
184
187
179
168
183

426
409
507

• 457
441
456
393

1922

Dec,

165
167
137
174
177
149
157

164
164
163
157
166
146
177

337
332
361
352
360
339
310

Countries and com-
modity groups.

CANADA.

All commodities..
Goods produced...:.
Goods imported .
Goods exported .
Raw materials
Producers' goods
Consumers' goods...

Aug.

150
148
162
142
131
166
172

Sept.

149
146
163
141
131
167
170

1928

Oct.

147
144
165
137
130
171
165

Nov.

145
141
165
134
127'
169
162

Dec.

143
139
165
131
126
168
160

1922

Dec.

147
143
167
138
135
159
161

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.
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REVISION OF' THE INDEX OF WHOLESALE PRICES IN FRANCE—ERRATA.

In the FEDERAL RESERVE BULLETIN for January, 1924, there appeared a revision of the-board's
Index number • of wholesale prices in France. The figures for goods' produced from December,
1921, to December, 1923, were incorrect, Corrected figures are as follows: December, 1921—
303.

1922

309
306
313
328
332
332

1923

339
372
389
384
379
388

1923

January..
February
March....
April.....
May
June

July..
August
September..
October
November..
December..

333
322
314
312
322
332

382
381
393
394
402
409

WHOLESALE PEICES IN THE UNITED STATES*
INDEX OF THE BUREAU OF LABOR STATISTICS.

[1913=100.]

1922 average.
1923 average.

1922.
December,,..

1923.
January
February
March
April
M a y . . . . . . . .
June .
J u l y . . . . . . . .
August . . . . . .
September-.
October . . . . .
November. .
December...

All
com-
mod-
ities.

149
154

158

156
157
159
159
156
153
151
150
154
153
152
151

Bureau of Labor Statistics groups.

Farm
prod-
ucts.

133
141

145

143
142
143
141
139
138
135
138
144
144
145
145

Foods.

138
144

144

140
141
143
144
144
142
141
141
147
148
148
147

Cloths
and

cloth-
ing.

181
200

194

196
199
201
205
201
198
193
193
202
199
201
203

Fuel
and

light-
ing.

218
185

216

218
212
206
200
190
186
182
178
176
172
167
162

Metals
and
metal
prod-
ucts.

122
145

131

133
139
149
154
152
148
145
145
144
142
141
142

Build-
ing

mate-
rials.

168

185

188
192
198
204
202
194
190
186
182
182
181
178

Chem-
icals
and

drugs.

124
131

130

131
132
135
136
134
131
128
127
128
129
130
130

House
fur-

nish-
ing

goods.

cellar
ne-
ous.

176
183

182

184
184
185
187
187
187
187
183
183
183
176
176

117
123

122

124
126
127
126
125
123
121
120
121
120
118
116

Federal Reserve Board groups.

Raw materials.

Crops.

145
167

161

164
170
174
172
167
165
154
152
163
172
179
181

Ani-
mal

prod-
ucts.

125
122

128

125
123
123
123
122
119
120
125
131
122
115
115

For-
est

prod-
ucts.

185
210

210

215
220
227
232
226
215
209
203
196
197
196
191

Miner-
al

prod-
ucts.

207
185

213
207
202
198
189
184
179
177
176
171
167
165

Total
raw-

mate-
rials.

158
159

167

168
167
167
166
161
158
153
153
158
155
154
153

Pro-
duc-
ers'

goods.

128
141

135

136
141
148
150
148
144
141
137
139
139
138
136

Con-
sum-
ers'

goods.

151
156

157

155
155
156
157
156
155
154
154
158
159
159
158
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WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.
ALL-COMMODITIES INDEX NUMBERS.

(1913=100 except where noted.)

Year and montl

1922.
November
December

1923.
January
February
March
April
May.
June
July
August
September.
October
November
December..... . . .

1924.
January.

Year and month.

1922.
November
December

1923.
January .
February
March
April
Mav. . -
June
Ju ly . . .
August...
September
October
November
December

1924.
January

i .

EURO

Spain.

174
172

170
170
171
174
171
170
170
171
174
171
176

EUEOPE.

Bel-
gium.1

408
407

434
474
482
480
474
484
504
529
514
515
531
545

Bul-
garia.

2,564
2,630

2,657
2,666
2,828
2,757
2,613
2,545
2,408
2,292
2,265
2,263
2,412

Czecho-
slo-

vakia.2

1,017
999

1,003
1,019
1,028
1,031
1,030
1,001

968
958
957
973
964
984

FE—continued.

Sweden.

163
163

163
165
168
168
166
164
162
162
162
161
160
160

Switzer-
land.*

171
172

175
175
181
186
187
181
180
175
173
181
182
183

183

Den-
mark.3

180
182

181
192
199
200
204
202
207
207
202
205
207
210

210

Engl

Board
of

Trade.

157
156

157
158
160
162
160
160
157
155
158
158
161
164

NORTH AMERICA.

United
States.

156
156

156
157
159
159
156
153
151
150
154
153
152
151

Canada.

150
151

151
153
155
156
155
155
154
153
155
153
153
154

and.

Statist.

153,
152

153
155
156
157
155
150
147
147
150
150
156
156

Austria-
lia.

16?,
161

163
161
163
166
170
178
180
175
17?
171
173

France.

352
362

387
422
424
415
407
409
407
413
424
421

Germany.4

Federal
Statistical
Bureau.

1,151
1,475

2,785
5,585
4,888
5,212
8,170

19,385
74,787

944,041
23,900,000

7,100,000,000
725,700,000,000

1,261,600,000,000

ASIA AND OCEANIA.

China
(Shang-

hai) .

143
149

153
158
159
158
158
155
155
153
157
156
157
158

Dutch
East

Indies.

160
160

161
172
174
172
171
166
160

India
(Cal-

cutta).2

178
176

179
180
181
178
177
175
170
171
174
174
177
179

Italy.

596
580

575
582
587
588
580
569
566
567
569
563
571

Japan
(Tokyo).

• 188
183

184
192
196
196
199

1 198
192

210
212

210

Neth-
er-

lands.

158
155

157
155
156
156
149
149
145
142
145
148
155
157

New
Zealand

175
172

171
173
174
174
176
177
176
175
177
176
173
173

Nor-
way

(Chris-
tiania).5

221
220

220
224
229
231
233
230
235
231
234
237
242
244

Poland.*

2 756
3,464

5,447
8 518
9,885

10 589
11,254
18 841
30,700
53,569
73,022

273,807
686,427

1,423,010

AFRICA.

Egypt
(Cairo).*

144
147

141
137
136
133

. 134
128
123
120
123
129
134
161

South
Africa.

129

131

126

124

125

1 April, 1914, base.
2 July, 1914, base.
s July , 1912-June, 1914, base.
* 1913-1 .

s December, 1913-June, 1914, base.
6 January, 1914=1.
7 January, 1913-July, 1914, base.

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

Wherever possible the indexes have been shifted from original bases to a 1913 base. Exceptions are noted.
Further information as to 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.



FEBKUAKY, 1924. FEDERAL EESEEVE BULLETIN. lift.

RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES.
[July, 1914== 100, except where noted.]

European countries.

Aus-
tria.*

(Vien-
na).

Bel-
gium.2

(9
prov-
inces).

Cze-
eho-
slo-

vakia.

Eng-
land. France

(600
towns) (Paris)

Ger-
many.3

(71
cities).

Italy.
Neth-

er-
lands.

cities).

Nor-
way.

(31
towns)

Spain.'

(Ma-
drid).

Swed-
en.

(48

Swit-
zer-

land.

(33( ( (
towns) towns) cities).

United
States.

(51
i t i )

Other countries.

Can-

cities).

Aus-
tra-
lia.

(30
towns)

India.

(Bom-
bay).

New
Zea-

land.

(25

South
Africa *

(9
towns) towns)

INDEX NUMBERS OF RETAIL FOOD PRICES.

1922.
Oct....
Nov...
Dec ...

1923.
Jan....
June...
July...
Aug...
Sept..
Oct....
Nov
Dec .

1924.
Jan

11,886
11,145
10,519

10,718
14,132
12,911
12,335
12,509
12,636
12 647
12,860

13,527

406
433
429

425
417
448
469
498

172'
176
178

175
160
162
165
168
172
173
176

290
297
305

309
331
321
OOO

339
349
355

266
550
807

' 1,366
9,347.
46,510
670,485
s 17.3

5 4,301.0
5 862 000 0
6l,5l2,000

555
561
557

s 541
531
518

149
146
147

148
145
145
143
142
145
149
149

220
216
215

214
213
218
220
218
217
221
226

153
155
155

155
165
164
162
163
162
166
167

140
142
144

141
141
144
143
146
147
148
147

138
139,
140

142
138
137
142
141
144
144
145

146
145
146

145
162
164
165
161
157
156

158
155
157

151
146
148
149
149
147
147

. 152

139
139
138

139
142
142
143
145
146
147
147

119
120
118

117
118
116
115
115
117
120
118

CGST-OF-LXVING INDEX NUMBERS.

1922.
Oct
Nov...
Dec...

1923.
Jan
June...
July...
Aug...
Sept...
Oct....
Nov...
Dec...

1924.
Jan

10,332
9,701
9,375

9,454
11,513
10,903
10,496
10,841
11,027
11,149
11,249

11,740

376
384
384

383
419
429
439
453
458
463

480

1,016
984
962

941
933
921
892
903
901
896
909

178
180
180

178
169
169
171
173
175
175
177

177

300

334

331

221
446
685

1,120
7,650
37,651
586,045
&15.0

5 3,657.0
5657,000.0
51,247,000

(6)

504
505
504

505
491

• 487
483
487
502

(7)

176

174

173

178

238

236

230

178
178
177

180
170
172
178
178
174
177

178
170
168

166
161
160
161
165
165
164
164

155
158
158

158
166
166
164
164
164
167
168

(8)
153
154
154

154
156
157
156
157
158
157
158

147
147
148

149
146
146
148
148
149
150
150

162
160
161

156
151
153
154
154
152
153
157

(9)
143
143

. 143

142
145
145
146
147
148
148

121
122
121

120
120
119
118
118
121
122
122

1 July, 1914=1.
2 April, 1914, base.
2 August, 1913-July, 1914=1.
«1914 base,
s Millions.

e Milan, first half of 1914=100.
7 1910-11-100.
8 Massachusetts Commission on the Necessaries of Life.
9 6 months'moving average.

Information as to the number of foods included and the items entering into the cost of living indexes is available in the board's office. The
original bases of the indexes have been shifted to July, 1914, wherever possible.
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.
THE LONDON MONEY MARKET IN 1923.

Short-term rates in the British' market.—
The movement of short-term rates during the
past year in the London money market was
influenced partly by treasury operations and
partly by current demand arising out of com-
mercial activity. During the first half of the
year short-term liquid funds, which had main-
tained a daily average of 5.21 per cent in 1921
and 2.65 per cent in 1922, became so abundant
that rates on three-month bankers' bills fluc-
tuated between 2 and 2\ per cent, with day-to-
day money at still lower rates. These low
rates tended to increase loans not only to
British but also in some measure to American
borrowers, since at that time rates in the New
York and in the London market were not

1-92O' 1921 1922 1923

Average yield on four British Government long-term securities and rate
on three-months acceptances in the London market.

closely adjusted. On July 5 the discount rate
at the Bank of England was raised from 3 to 4
per cent and rates on three-month bankers' bills
advanced in this month to between 3 | and 3f
per cent, bringing the London rates nearer to
the rates prevailing in New York. These
higher rates were practically sustained dur-
ing the remainder of the year. The advance
in commercial rates can not be ascribed
solely to treasury flotations, although the
offering of treasury bills in amounts sufficient
to effect a net increase of outstanding floating
indebtedness by £50,000,000 in the period
from March 31, the end of the fiscal year,
to December 22 probably accounts in part for
the greater scarcity of money during the latter
half of the year, increased demand from com-

mercial sources, enhanced by rising prices, inay
be noted as affecting rates, and also the reviv-
ing use of commercial bills in domestic trans-
actions, which indicated general improvement
in credits and a feeling of greater confidence.
Nevertheless, it would appear that even the
routine of Government financing—collection of
taxes, disbursement of interest, anticipating
revenue by short-term bills, and debt funding—
under present conditions involves amounts
sufficient to affect the current position of the
money market.

Long-term rates.—-Abundance of funds af-
fected long-term as well as short-term rates.
On long-term paper rates averaged lower during
1923 than during the two preceding years.
Monthly average yield for four British Govern-
ment securities declined from 5.75 per cent in
1920 to 5.55 per cent in 1921, 4.63 per cent in
1922, and about 4.50 per cent in 1923. During
the first quarter of the year long-term rates
tended downward, reacting upward in the later
months and finishing the year slightly lower
than at the beginning. Fluctuations in long-
term rates have, however, been less considerable
than those shown for short-term rates. The
relation between rates on three-month bankers'
bills and long-term rates may be seen from the
following chart.

Capital market.—The year 1923 witnessed a
material decrease of activity in the British
capital market and this in face of abundant
funds. The volume of new security issues was
below that of any year since 1913. Total loans
floated, as reported by the Statist, amounted to
only £285,955,000, of which 70 per cent were
issued during the first half of the year when
short-term rates were low. The corresponding
total for 1922 is £584,951,000, more than
double the 1923 figure, and for 1921, £392,-
800,000, which also considerably exceeds the
total for 1923. Under these conditions utiliza-
tion of British funds in purchasing American
securities which were yielding better returns
tended to sustain British long-term rates.

An analysis of the new security issues shows
that the greater part of the decline took place
in government and municipal borrowing, which
dropped from £459,228,000 in 1922 to £182,-
848,000 in 1923. Commercial issues, although
larger than in 1921, were £22,616,000 lower
than during 1922. Government borrowings
declined from £438,000,000 in 1922 to
£156,126,000 during the past year. Also the
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total amount of foreign securities placed in
London was less by £18,265,000 than in the
preceding year.

London "banks.—Reports of the nine London
clearing banks for the year 1923 show that
the reduction in loans and deposits which had
continued throughout 1922 came to an end in
March, 1923. Total discounts and advances
in March were £992,000,000, and total de-
posits £1,596,000,000. By October loans and
discounts had advanced to £1,021,000,000
and deposits to £1,629,000,000. As pointed
out above., this increase in loans, discounts,
and advances is probably due to both treasury
operations reflected in the larger amount of
treasury bills outstanding and the increased
commercial demand for credit caused by a
greater volume of transactions at a higher
price level.

Though.totals for the above items increased
from the spring of 1923 on, the expansion
was so slight that end-of-month averages for
the year of the more important items were
lower than those of the two preceding years.
This decrease is in some measure accounted
for by reduction in the average floating debt
outstanding in 1923 as compared with 1922—
a --reduction effected partly out of revenue.
In part, however, it represents substitution
both by banks and private investors of long-
term government bonds yielding a higher rate
of interest for treasury bills. End-of-month
averages for the nine London clearing banks
are shown below:

NINE LONDON CLBAEING BANKS.

[Monthly averages. In thousands of pounds.]

1921 . . . .
1922
1923

Money at
call and

short
notice.

96,875
107,078
105,248

Discounts
and

advances.

1,175,690
1,067,745
1,015,058

Invest-
ments.

309,238
372,398
337,872

Deposits.

1,768,361
1,727,341
1,632,167

The position of the banks throughout the
year was affected by the availability of treas-
ury bills. Whenever loanable funds increased
and the demand for commercial loans proved
insufficient, treasury bills offered a good outlet
for the surplus; and when the demand for com-
mercial loans increased, or funds declined,
treasury bills were allowed to run off. at
maturity,

Weekly averages of the more important items
in the Bank of England statement were some-
what lower than corresponding averages for the
preceding year, and no considerable fluctuation
in these items developed. The ratio of reserves

to liabilities, with the exception of some sea-
sonal movements, fluctuated around an end-
of-month average of 18.375 per cent. Averages
of weekly figures for the principal items are
shown in the following table for the past four
years:

BANK OF ENGLAND.
[Weekly averages. In thousands of pounds.]

Year.

3920.
1921. .
1922.... .
1923

Govern-
ment
securi-

ties.

69,655
53,637
52,201
47,909

Other
securi-

ties.

82,712
84,717
76,658
72,087

Public
deposits.

19,051
16,732
16,702
15,442

Other
deposits.

126,039
123,017
117,707
109,449

Notes in
circula-

tion.

103,419
107,810
102,561
101,878

Reserve
ratio*

(end-of-
month

average)

Per cent.
13.615
14.563
18.150
18.375

Banking developments on the Continent.—In
Germany, the Rentenmark seems to have had
a measure of success, and mark exchange has
remained stable for the past few weeks. It
may be noted also that the balance sheet of the
Reichsbank for January 7 showed a decrease
in notes outstanding of about 82,000,000,000,-
000 marks, the first decline since April, 1922.
On December 23 the official rate of the Reichs-
bank was decreased from 103 per cent to 10
per cent on loans in terms of a stable currency,
while the higher rate was maintained for loans
in terms of paper marks.

Increased demand for funds coupled with
the steady decline in the principal exchanges
led to advances in the discount rates of many
central banks. In fact, since November 1,
1923, eleven central banks have advanced
their rates of discount. The rates prevailing
at principal central banks and changes for the
month are shown on page 125. The Bank of
France on January 10, 1924, raised its rate
from 5 per cent to 5-| per cent, and the follow-
ing week made a further advance to 6 per
cent. The apparent reason for these increases
is found in the recent rapid expansion of dis-
counts and the corresponding increase in
circulation. At the end of September dis-
counts, which do not include advances to the
Government, amounted to 2,500,000,000 francs;
on January 3 these discounts reached the un-
precedented total of 4,264,000,000 francs, an
increase of 68 per cent in 3 months. During
the same period note circulation rose from
37,600,000,000 francs to 39,100,000,000 francs,
the highest figure sin.ce November, 1920, and
within 2,000,000,000 francs of the legal maxi-
mum. Two weeks later the statement of
January 17 showed discounts had been re-
duced by 677,000,000 francs and note circula-
tion by 436,000,000 francs.
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TREND OF BUSINESS ABROAD.

Items.

COMMERCIAL BANK LOANS:
1921—December
1922—December
1923—June

October
November . . . . . . . .
December

COMMERCIAL BANK DEPOSITS:
192i—December.
1922—December
1923—June

October
November . . . .
December

CENTRAL BANK DISCOUNTS:
1921—December
1922—December
1923—June

October..
November
December

CENTRAI BANK NOTE ISSUES:1

1922—December
1923—June... . .

October
November .
December

BANK CLEARINGS:2

1921—December . .
1922—December
1923—June

October
November
December

CENTRAL BANK DISCOUNT RATE:
1921—December
1922—December
1923—June . . . .

October
November
December

WHOLESALE PRICE INDEX: 3

1921—December.
1922—December
1923—June . . .

October
November
December

RETAIL PRICE INDEX: 4
1921—December
1922—December
1923—June

October
November
December..

FOREIGN EXCHANGE:
1921—December.
1922—December
1923—June

October
November .-
December

Eng-
land.

Million
£ sterl

1,191
1 031
1,018
1 021
1 019
1,027 '

1,818
1,685
1 638
1^629
1,630
1,685

83
78
81
72
73
81

433
405
389
384
384
405

3,173
2,769
2,960
3,243
3,192
2,914

Per cent.
5
3
3
4
4
4

170
164
171
166
171
177

199
180
169
175
175
177

85.40
94.73
94.83
92.96
90. 05
89.60

France.

Million
francs.
12,986
13,268
13,950
13 924
13,856

12,875
13,250
13 807
13*961
13 841

2,505
2,401
2,487
3,089
3,725
3,657

36,487
36,359
36 689
37,670
37,329
37,905

527
630
733
877
919
935

Per cent
5*
5
5
5
5

' • 5 .

Relatives—
307
337
394
404
416
426

July, 1
323
305
331
349
355

Per cen
40.65
37.46
32.65
30.82
28.58
27.20

Canada.

Million
dollars.

1,319
1 223
1,222
1 241
1,190

2,052
2,011
9 081
1^990
2,030

466
433
409
427
422

1,633
1,555
1,465
2,220
1,910

Per cent.

-1913=100
145
147
153
147
144
143

914=100.
148
140
138
144
144
145

t of par.
92.77
99.45
97.66
98.55
98.13
97.59

United
States.

Million
dollars.

11,220
11,329
11,850
11 943
11,904
11,934

10,174
11,255
11 104
11,158
11,102
11,034

1,180
630
775
884
794
857

2,443
2,464
2,227
2,225
2,246
2,340

17,421
19,586
19,532
19,747
18,521
20,367

Per cent

a
4$

4
143
165
164
163
163
163

147
144
141
147
148
147

Items.

PIG IRON PRODUCTION (relatives,
1913=100): -

1921—December...
1922—D ecember
1923—June .

October.. .
November
December.. . .

COAL PRODUCTION:
1921—December.
1922 —December
1923—June

October
November . . . .
December

SHIP CLEARANCES:
1921—December.
1922—December..
1923—June

October
November . .
December

UNEMPLOYMENT: 5

1921—December...
1922—December
1923—June . .

October
November
December.

VALUE OF IMPORTS:
1921—December
1922 December
iQOQ Tnnp

October.
November
December

VALUE OF EXPORTS:
1921—December
1922 December
1923—June

November
December

VOLUME OF IMPORTS:
1921—December
1922 December
1923—June

October
November
December

VOLUME OF EXPORTS:
1921 December.
1922—December
1923—June

October. .
NovpTnbpr
December.

Eng-
land.

Million
£ sterl.

32.2
62.4
81.1
69.7
69.9
73.2

81.8
93 5

101.4
101.8
101.6
96.4

70.9
91.0

112.1
115.6
107.1
97.4

Per cent.
16.2
12.6
10.3
11.7
11.5

Thous,
£ sterl.

85 364
94^938
89,308
99,915

101 585
109'190

59 375
58 883
62,884
71 ooq
65,76S
64 115

72.3
85 5
98.0

92.8

60.7
73 3
80.7

77.5

France.

Million
francs.

69.4
118.2
103.0
118.4
123. 5
130.2

106.7
111. 6
127.8
126.9

91.5
108.7
128.9
128.7
111.2
116.4

Number.
4,175

414
166

52
70

238
Million
francs.

2 577
3,012
2,558
3,069
3 161
3^833

1 694
2 319
2', 479
9 814.
2,941
3,114

Relatives—
132.2
132 2
133.8
118 3
135.0
140 2

75.1
132.0
97.8

117.9
125 4
144.7

Canada.

Million
dollars.

47.5
42.7

118.1
87.6
74.1
71.0

108.2
138.9
104.9
119.9

Rela-
tives. 6

15.1
6.4
3.4
4.8
6 2

Thous.
dollars.

60 050
70,'205
84,633
76,341
72 084
65' 457

87 186
112 038
96'088

1 ft1 300
139,005
124,916

4918= 10C

United
States.

Million
dollars.

64.4
120.5
143.5
123.0
113.0'
114.1

79.4
116.0
114.1
123.3
107.7
100.7

112
107
137.5
133.7
130.4
110,7

Rela-
tives. 6

85
98

103
101
100
99

Thous.
dollars.
237 496
293,789
320,234
308,367
291 455
288 067

296 198
344 327
319,957
399,215
400,191
426,799

•

168.7
224.0
206.0
162.2
153.7
175 1

96.9
96.5
82. a

115.5
105 7
114.8

1 Canada—issues of the Dominion and commercial banks.
2 England and Canada—total monthly clearings; France—average daily clearings; United States—total monthly debits to individual accounts,,

not including New York City.
3 Federal Reserve Board index numbers.
* England—Ministry of Labor cost of living; France—Statistique Generale retail food in Paris; Canada—Department of Labor retail food index;

United States—Bureau of Labor retail food recomputed on new base.
6 England—per cent of unemployed in insured trades; France—aetual number unemployed in Paris; Canada, index of employment in 54 indus-

tries; United States—index of employment in 33 industries.
• Canada—Janr 17,1920=100; United States—1919=100.
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INDUSTRIAL STATISTICS
ENGLAND.

Production:
Coal, thousand long tons.
Pig iron, thousand long

tons ....-,
Steel ingots and castings,

thousand long tons... . .
Raw cotton, visible sup

ply,1 thousand bales
Exports'

Iron and steel and manu-
factures, thousand long
tons

Cotton manufactu r e s ,
million yards

Coal, thousand long tons.
Imports:

R a w c o t t o n , million
pounds

R a w w o o 1, million
pounds....

Raw hides, wet, thou-
sand pounds

Transportation:
Ships cleared with cargo,2

thousand tons
Freight train receipts,

thousand pounds ster-
ling.. . . . . .

Freight train traffic, mil-
linn ton-miles...

Unemployment:
Among trade unionists,

per cent..
In insured trades, per

cent.....
Index of security prices, Dec,

1921=100
Capital issues, t h o u s a n d

pounds sterling

1923

22,507

596

702

618

389

375
7,433

175

26

10,456

6,534

9,821

1,732

10.9

11.7

115.5

40,282

N o v e m "

22,467

598

750

802

395

353
6,670

171

38

9,081

6,057

10.5

11.5

113.6

14,246

3 26,643

627

653

1,011

355

326
5,874

241

57

12,011

5,510

9.7

112,8

4,176

1922

Decem-
ber.

25,841

534

546

1,138

341

364
5,955

205

70

5,711

8,887

1,429.

14.0

12.6

113.2

14,558

1 End of month figures.
2 Figures include Irish Free State.
8 Five weeks.

FRANCE.

Production:
Coal,1 thousand metric

tons..
Pig iron, thousand metric

tons
Crude steel, thousand-

metric tons..
Cotton stocks at Havre,s

thousand bales
Exports:

Total volume, thousand
metric tons

Imports:
Total volume, thousand

metric tons.
Raw cotton for consump-

tion, metric tons.. .
Raw silk, metric tons. . . .
Coal, thousand metric

tons..
Transportation:

Ships cleared with cargo,
thousand tons

Railway receipts, thou-
sand francs.

Freight carloadings, aver-
age daily number

Unemployment:
Number in Paris receiv-

ing aid 3

Demands for employ-
ment not filled (num-
ber men in France)3....

1923

October.

4 322

514

477

64

2,170

4,360

32,379
1,137

2,272

2,800

600,615

60,517

52

7,258

Novem-
ber.

536

493

121

2,309

4,975

33,047
908

2,804

2,419

576,447

61,368

70

7,465

Decem-
ber.

565

526

135

2,663

5,165

39,744
1,044

2,784

2,534

57,705

238

7,643

1922

Decem-
ber.

3,799

514

414

197

2,429

4,930

36,468
436

2,177

2,366

674,796

55,848

414

6,470

1 Coal and lignite including Lorraine and the Saar.
2 Bale of 50 kilos. End of month figures.
3 End of month figures.

IN FOREIGN COUNTRIES.
GEBMANY.

Exports:
Iron and its manufac-

tures, metric tons
Machinery and electrical

supplies, metric tons.. .
Dyes and dyestuffs, met-

ric tons
Coal, metric tons.

Imports:
Raw wool, metric tons.. .
Silk, half manufactured,

metric tons
Cotton, metric tons
Iron ore, metric tons .

Ship arrivals in Hamburg,
thousand tons

Unemployment:
Applicants for every 100

positions
Number receiving State

aid.
Business failures
Capital issues, million marksl

Index of security prices: 2
25 domestic stocks, Jan-

uary, 1922=100).......'.

1923

August.

132,789

32, 053

9,743
70,675

11,837

223
10, 735

130,588

Septem-
ber.

1,351

395

514,807
9

12,259

184

Septem-
ber.

117,913

27,876

7,568
146,316

9,399

256
12,062

287,424

October.

1,187

572

942,663
15

3 934,117

143,691

October.

121,396

35,079

10,804
133,565

9,595

284
11,685

121,939

Novem-
ber.

1,222

451

1,466, 000
8

4108,542,600

12,731,346

1922

October.

246,074

50,699

15,187
125,670

10,023

371
10,584

1,316,345

Novem-
ber.

1,046

152

24,738
34

15,223

1,334

1 Millions. 2 Last week of month figures.
3 Does not include 165 million gold marks, stable value loans.
4 Does not include 22.3 million gold marks, stable value loans.

CANADA.

Production;
Pig iron, thousand tons...
Crude steel, thousand
tons

Railway receipts, thousand
dollars

Unemployment among trade
unionists, per cent . . . . .

Business failures, number
Authorized capital of new

companies, thousand dol-
lars

Bond sales, thousand dollars.
Security prices, average mar-

ket price, 20 industrial
stocks

Receipts of wheat at Fort
William and Port Arthur,
thousand bushels

Receipts of livestock at stock-
yards in Toronto and Win-
nipeg:

Cattle, number
Hogs, number

Exports:
Planks and boards, mill-

ion feet
Preserved fish, thousand

pounds. .
Wood pulp, thousand

pounds....
Wheat, thousand bushels.

Imports:
Coal, thousand tons..
Raw' cotton, thousand

pounds. . . . . . . . . . .
Machinery, thousand dol-

lars

1923

October.

74

67

49,935

4.8
160

8,256
63,560

67,040

85,076
51,939

Septem-

201,280

11,661

159,868
5,300

2,090

1,697

2,293

Novem-
ber.

62

55

46,160

6.2
55

13,666
4,182

92.6

72,482

67,424
66,525

October.

219,275

15,443

158,066
29,071

1,684

8,351

2,550

Decem-
ber.

60

41

41,391

156

13,876
16,803

96.5

51,910

46,246
64,856

Novem-
ber.

213,028

15,967

146,005
64,197

1,599

12,213

2,445

1922

Decem-
ber.

36

47

36,852

6.4

16,963
144,923

32,044

45,705
49,244

Novem-
ber.

205,203

9,995

173,180
55,316

2,133

11,284

2,114

i Three weeks.
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FOREIGN TRADE OP PRINCIPAL COUNTRIES.
UNITED STATES.

[Thousands of dollars.]

By classes of commodities:
Total ,
Crude materials for manu-

facturing
Foodstuffs in crude condi-

tion..
Foodstuffs partly or wholly

manufactured.
Manufactures for use in

manufacturing
Manufactures ready for

consumption
Miscellaneous

By countries:
Total Europe

France
Germany....
Italy
United Kingdom

Total North America. ..
Canada

Total South America
Argentina....

Total Asia and Oceania
Japan

TotalAfrica ,

1923

Novem-
ber.

EXPORTS.

By classes of commodities:
Total
Crude materials for manu-

facturing
Foodstuffs in crude condi-

tion
Foodstuffs part ly or wholly

manufactured
Manufactures for use in

manufacturing
Manufactures ready for

consumption
Miscellaneous
Reexports

By countries:
Total Europe

France
Germany.
Italy
United Kingdom.. .

Total North America
Canada

Total South America
Argentina

Total Asia and Oceania
J a p a n . . . .„

Total Africa..

291,455

97,9*5,

40,124i

35,600)

50,790|

64,136
2,860

93,448
12,786
13,426
10,777
27,701
73,432
38,452
34,923
3,670
94,579
28,783
5,071

400,191

160,821

14,461

52,294

47,156

11.8,668
954

5,837
217,201
31,374
28,580
18,231
99,732
84,806
45,743
23,411
9,215
70,130
35,113
4,642

Decem-
ber.

288,067

102,783

35,434

27,617

54,130

64,855
3,248

93,351
13,153
13,688
8,778

28,987
68,080
35,936
36,601
4,256

82,442
32,844

7,593

426,799

182,423

14,874

56,727

50,8

115,656
587

5,651
246,335
29,977
32,395
19,839
122,995
80,064
45,340
19,230
6,308
76,155
37,571
5,016

Yearly
total.

3,791,938

1,389,033

362,791

529,577

719,292

770,442
20,803

1,157,327
149,642
161,348
92,341

404,114
1,001,811

415,981
466,817
115,276

1,078,915
346,940

4,167,946

1,201,952

257,478

583,366

563,722

1,478,198
6,436
76,794

2,093,444
272,143
316,838
167,532
882,334

1,086,609
651,921
269,318
112,782
657,909
264,124
60,686

1922

Yearly
total.

3,112,747

1,161,075

329,809

387,419

552,677

662,947
18,820

991,203
142,809
117,498
63,930
356,867
822,454
364,025
358,763
85,678
875,403
354,298
64,924

3,831,777

981,355

458,611

587,987

437,730

1,292,307
7,101
66,686

2,083,357
266,965
316,114
150,894
855,826
915,654
576,687
226,075
95,542
650,916
218,403
55,776

OTHER COUNTRIES.

France (million francs):
Imports
Exports

Netherlands (million guilders):
Imports
Exports

United Kingdom (thousand £
sterling):

Imports
Exports
Reexports

Canada (thousands of dollars):
Imports.
Exports

India (million rupees):
Imports
Exports

Japan (million yen):
Imports
Exports

South Africa (thousand £
sterling):

Imports
Exports.

_Lurn and Luxembourg
(million francs):

Imports.
Exports

Denmark (million kroner):
Imports
Exports

Germany (thousand metric
tons):

Imports
Exports

Italy (million lire):
Imports
Exports

Norway (million kroner):
Exports

Sweden (million kroner):
Imports
Exports

Brazil (million milreis):
Imports
Exports

Australia (thousand £ sterling):
Imports
Exports

1923

Nov.

3,161
2,941

177
126

101,585
65,768
10,171

72,084
139,005

211
276

155
119

5,378
7,733

Oct.

1,106
881

177
145

2,910
1,180.

1,300
1,069

140
118

1167
1287

13,009
11,210

Dec.

3,114

175
128

109,190
64,115
10,397

65,456
124,916

154
239

176
,146

4,465
6,588

Nov.

1,124
865

183
165

2,915
1,183

1,384
1,058

129
111

169

13,480
12,240

Cumu-
lative

through
last

month
noted.

32,614
29,717

2,010
1,303

1922

Cumu-
lative

through
same

months.

767,329
118,573

903,531 ]

1,028,320

2,271
3,346

1,984
1,447

54,756 ,
70,376

11.195
7,842

1,794
1,460

43,775
11,826

15,358
9,447

726 j

1,233 i
1,011

1,605
2,192

125,551
182,662

23,929
21,93$

2,028-
1,221

1,003,099
719,507
103,695

762,408
898,177

2,416
2,927

1,890
1,637

47,228
57,026

8,307
5,540

1,371
1,121

41,563
19,799

13,810'
8,287

674

1,054
1,033

1,095
1,545

112,39S
111,629

1 Figures for August and September, 1923, and cumulative through
September, 1923 and 1922.

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

FOREIGN TRADE INDEX.
[1913-100.]

Imports:
Total
Eaw materials
Producers' goods....
Consumers' goods

Exports:
Total.....
Raw materials
Producers' goods
Consumers' goods

1923

Sep-
tem-
ber.

128.2
103.5
152.8
147,4

112.5
102.3
143.3
131.1

Octo-
ber.

162.2
123.5
204.2
185.3

115.5
103.4
159.4
134.0

No-
vem-
ber.

153.7
131.0
170.2
184.9

105.7
96.2

122.8
128.9

De-
cem-
ber.

175.1
124.0
241. 4
182.0

114.8
103.9
150.0
133.7

1922

De-
cem-
ber.

224.0
219.1
263.0
153.9

96.5
86.7

109.9
122.8

INDEX OF OCEAN FREIGHT KATES.
[January, 1920=100.]

United States Atlantic ports
to—

United Kingdom........
French Atlantic.. . . .
Netherlands and Bel-

gium
Scandinavia -
Mediterranean
All Europe

1923

Octo-
ber.

23.5
24.4

23.1
22.3
20.3
22.9

No-
vem-
ber.

28.6
24.8

24.9
22.4
20.5
25.1

De-
cem-
ber.

27.8
25.7

25.3
22.5
20.2
25.1

1924

Jan-
uary.

27.5
25.4

24.5
22.6
20.2
24.9

1923

Jan-
uary.

25.3
24.7

19. S
22.3
21.2
22.8
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FINANCIAL STATISTICS OF PRINCIPAL FOREIGN COUNTRIES.

ENGLAND.

[In millions of pounds.]

Bank of England:
Gold and silver, coin and bullion.
Bank notes in circulation 1
Currency notes and certificates...
Total deposits..

Nine London clearing banks:
Money at call and short notice
Discounts and advances
Investments
Total deposits

Total clearings... .
Government floating debt:

Treasury bills
Temporary advances. .
Total floating debt

Index number of foreign exchange
value of the pound sterling.

1923

Octo-
ber.

155
102
280
119

101
1,021

336
1,629
3 243

635
175
810

125.5

Novem-
ber.

155
103
282
121

105
1,019

337
1,630
3,192

646
158
804

127. 7

Decem-
ber.

155
106
299
132

102
1,026

341
1,685
2,914

652
208
860

127.2

1922

Decem-
ber.

154
104
301
133

ill

1,684
2,769

719
222
941

125. 8

1 Less notes in currency note account.

ITALY.

[In millions of lire.]

Banks of issue:
Gold reserve
Total reserve
Loans and discounts
Note circulation for commerce....
Note circulation for the State
Total deposits.. .

Leading private banks:
Cash... .
Loans and discounts 2

Due from correspondents
Participations
Total deposits

Index of security prices

1923

August.

1 133
1,917
9 982
9,274
7,761
2 316

756
9,223
3,648

252
12,514
161. 61

Sep-
tember.

1,134
1,853

10 421
9,387
7,758
2,520

751
8,741
3,935

252
12,454
160.05

Octo-
ber.

1,134
1,853

10,618
9,482
7,756
2,285

162.33

1922

Novem-
ber.

1,136
2,039
9 08?
9,782
8,075
2,638

781
8,659
3,568

339
11,960
111.09

2 Including treasury bills.

CANADA.
[In millions of dollars.]

Chartered banks:
Gold coin and bullion*
Current loans and discounts
Money at call and short notice. . .
Public andrailway securities
Note circulation *
Individual deposits

Gold reserve against Dominion notes.
Dominion note circulation .
Bank clearings2.

1923

Sept.

61
1,219

283
417
184

1,997
114
243

1,220

Oct.

67
1,241

300
434
185

1,990
112
242

2,220

Nov.

54
1,190

325
410
181

2,030
109
241

1,910

1922

Nov.

92
1,255

303
317
170

2,036
96

251
1,619

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

FRANCE.
[Amounts in millions of francs.]

Bank of France:
Gold reserve*.
Silver reserve ......___
War advances to the Government
Note circulation.
Total deposits

Clearings, daily average of Parisbanks.
Savings banks, excess of deposits ( + )

or withdrawals (—)
Price of 3 per cent perpetual rente

1923

Oct. Nov. Dec.

3,675
296

23,400
37,670
2,033

877

- 3 3
55.70

3,675
296

22,800
37,-329
2,204

919

- 4 1
54.00

3,676
297

23,300
37,905
2,384

935

+2
53.25

1922

Dec.

3,670
28$

23,600
36,359
2,309

630

59.02

1 Not including gold held abroad.

JAPAN.
[In millions of yen.]

Bank of Japan:
Reserve for notes l . . .
Loans and discounts.
Advances on foreign bills
Note circulation.
Government deposits
Private deposits

Tokyo banks:
Cash on hand
Total loans.
Total deposits
Total clearings

1,

1,

062
499

86
449
350

58

110
2,226
1,
1,

816
460

1,

1,

2,
I*
2,

061
491
133
415
416
49

131
376
826
003

1,

1,

2
i!
2,

057
654
207
697
360
63

133
381
879
418

1,064
375
205

1,590
'333

66

169
2,011
1,869
3,329

1 Gold abroad, gold coin and bullion in Japan.

DISCOUNT MATES OF CENTRAL BANKS.
[Prevailing rates with date of last change.]

Country.

Austria
Belgium...
Bulgaria...
Czechoslo

vakia....
Denmark..
England...

Rate.

P. ct.
9

8
5
7
4

In effect
since—

Sept. 4,1922
Jan. 22,1923
June 14,1919

Jan. 28,1924
Jan. 17,1924
July 5,1923

Country.

Esthonia....
Finland.....
France..
Germany....
Greece
Hungary
Italy

Rate,

P.ct.

i?
6

110

i?
5i

In effect
since—

Jan. —,1919
Nov. 30,1923
Jan. 17,1924
Dec. 23,1923
Jan. 1,1923
July 25,1923
July 11,1922

Country.

Japan... —
j Latvia

Lithuania...
Netherlands.
Norwav - —
Poland.
Portugal

Rate.

P.ct
8.76

7
6
5
7

96
9

In effect
since—

Nov. —, 1923
Nov. 1,1922
Sept. 27,1922
Jan. 24,1924
Nov. 10,1923
Jan. 25,1924
Sept. 12,1923

Country.

Rumania—
South Africa.
Spain
Sweden
Switzerland-
Yugoslavia. .

Rate.

P.ct.
6
6
5

?
6

In effect
since—

Sept. 4,1920
Dec. 29,1922
Mar. 23,1923
Nov. 9,1923
Julv 14,1923
June 23,1922

1 On loans in terms of Rentenmarks and other stable currencies.

Changes for the month.—Bank of France: January. 10, from 5 to 5J^ per cent; January 17—to 6 per cent.
National Bank of Denmark: January 17, from 6 to 7 per cent. Czechoslovakia: January 28, from 5J^ to 5
per cent. Netherlands: January 24? from 4J^ to 5 per cent. Poland: January 25, from 48 to 96 per cent.
Germany: On December 28, 1923? the Reichsbank reduced its rate on loans made in terms of Rentenmarks
and other stable currencies from 108 per cent to 10 per cent. The rate on loans in terms of paper marks was
maintained at 108 per cent.



126 FEDERAL RESERVE FEBRUARY, 1924.

BANKING AND FINANCIAL STATISTICS.
CONDITION OF FEDERAL RESERVE BANKS,

Beginning with January 9, 1924? a number of
changes were made in the arrangement of items
in the board's weekly press statement showing
the condition of the Federal reserve banks.
The principal changes included the insertion of
a subtotal representing "Gold held exclusively
against Federal reserve notes77 in place of the
subtotal heretofore carried representing " Total
gold held by banks "; the substitution of " Total
bills discounted " for " Total bills on hand?;; the
addition of the subtotal "United States Gov-
ernment securitiesn; and the placing of the
liabilities to the public and to member banks
for Federal reserve notes and deposits at the
beginning of the liability statement.

Since the passage of the June, 1917, amend-
ment to the Federal reserve act, authorizing
the Federal reserve banks to count gold depos-
ited with the Federal reserve agents as part of
the reserve required to be carried against Fed-
eral reserve notes in actual circulation, the
board's weekly statement has shown the
amount of gold so pledged against the caption
"Gold with Federal reserve agent/7 and has

also shown the amount of gold in the bank's
gold redemption fund with the United States
Treasury against the caption "Gold redemp-
tion fund." In accordance with the provisions
of the Federal reserve act gold in these two
accounts is described in the new caption as
gold held " exclusively " against Federal reserve
notes.

The subtotal "Total bills discounted77 was
substituted for "Total bills on hand77 in order
to show the total amount of accommodation
extended to member banks through the discount
of eligible paper.

The more important items among the
liabilities of the Federal reserve banks are
those to the public in the form of Federal
reserve notes and to member banks for the
legal reserves which must be deposited with
them. Accordingly these current liabilities to
the public and to member banks, rather than
the capital and surplus accounts, as has here-
tofore been the practice, were placed at the
beginning of the liability statement.

EARNING ASSETS, CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENT-
AGES FOR DECEMBER AND NOVEMBER, 1923.

Federal reserve bank.

Boston . . . . . .
New York
Philadelphia
Cleveland
Richmond.
Atlanta
Chicago.. .
St. Louis
Minneapolis
Kansas City.'.
Dallas
San Francisco

Total: 1923.
1922
1921
1920
1919. . . . . . . .

[Daily averages

Total earning assets.

December.

106,489
268,136
99,766

112,939
58,974
87,867

148,439
58,639
30,279
66,423
64,984
97,416

1,200,351
1,304,433
1,517,194
3,313,502
3,034,224

November.

81,408
242,495
94,676

105,433
65,163
93,680

149,489
69,849
31,162
67,914
63,954
83,056

1,148,279
1,210,126'
1,520,283
3,375,395
2,907,803

. Amounts in thousands of dollars.]

Total cash reserves.

December.

251,989
910,514
267,099
316,335
118,995
112,706
560,389

97,555
88,736
87,771
60,436

296,459

3,168,984
3,166,019
2,994,982
2,221,573
2,149,653

November.

274,811
958,289
263,209
317,690
109,670
102,955
553,599
85,264
86,387
82,477
62,664

302,795

3,199,810
3,208,752
2,964,419
2,182,795
2,185,149

Total deposits.

December.

127,055
708,692
116,811
159,643
65,045
57,018

276,511
71,651
49,782
79,643
63,040

156,517

1,931,408
1,891,457
1,755,226
1,821,746
1,990,221

November.

131,698
711,764
117,643
160,677
65,457
56,303

277,274
69,830
50,205
79,084
61,800

157,229

1,938,964
1,890,022
1,732,504
1,830,011
2,013,944

Federal reserve notes
in circulation.

December.

229,973
426,761
228,236
252,271
106,749
145,034
410,860

78,044
64,231
66,824
55,543

227,780

2,292,306
2,415,515
2,416,096
3,342s520
2,955,476

November.

223,043
444,812
218,886
243,001
102,007
142,460
406,087
76,382
60,916
63,835
57,565

217,783

2,256,777
2,324,865
2,402,442
3,327,632
2,812,247

Reserve per-
centages.

Decem-
ber.

70.6
80.2
77.4
76.8
69.3
55.8
81.5
65.2
77.8
59. 9
51.0
77.1

75.0
73.5
71.8

*44.7
• 145.7

Novem-
ber.

77.5
82.9
78.2
78.7
65.5
51.8
81.0
58.3
77.7
57.7
52.5
80.7

76.3
76.1
71.7

M3.7
146.8

1 Calculated on basis of net deposits and Federal reserve notes in circulation.
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, DECEMBER 26, 1923, TO JANUARY
16, 1924.

RESOURCES.

[In thousands of dollars.]

Total. Bos-
ton.

New
York.

Phila-
delphia.

Cleve-
land.

Rich-
mond.

At-
lanta.

Chi-
cago.

St.
Louis.

Minne-
apolis.

Kansas
City. Dallas.

San
Fran-
cisco.

Gold with Federal reserve
agents:

Dec. 26
Jan. 2...
Jan. 9...:. ..
Jan. 16..

Gold redemption fund with
U. S. Treasury:

Dec.26..
Jan. 2..
Jan.9.. . . . . .
Jan. 16.... ,

Gold held exclusively
against F. R. notes:

Dec. 26 ,
Jan. 2
Jan. 9 ,
Jan. 1(3

Gold settlement fund with
F. R Board:

Dec. 26
Jan. 2 . . . . . . .
Jan. 9
Jan 16 . . . . .

Gold and gold certificates held
by banks:

Dec. 26.
Jan. 2..
Jan. 9
Jan. 16.....

Total gold reserves:
Dec. 26. ,
Jan. 2 ,
Jan. 9 . . . . . . . . .
Jan. 16.... ,

Reserves other than gold:
Dec. 26 ,
Jan. 2.. . . .
Jan. 9
Jan. 16......

Total reserves:
Dec. 26
Jan. 2..
Jan. 9 .
Jan. 16...

Nonreserve cash:
Dec. 26
Jan. 2
Jan. 9......V '....
Jan. 16

Bills discounted:
Secured by United States

Government obliga-
tions—

Dec. 26 . . . . .
Jan. 2...
Jan. 9.
Jan. 16..

Other bills discounted—
Dec. 26..
Jan. 2 . .
Jan. 9
Jan. 16.

Total bills discounted—
Dec. 26. . . . .
Jan. 2
Jan. 9
Jan. 1 6 . . . . . . . .

Bills bought in open market:
Dec. 26
Jan. 2
Jan. 9
Jan, 16 ,

U. S. Government securities:
Bonds—

Dec.26.,.. j
Jan. 2 . . .
Jan. 9.
Jan. 16

Treasury notes—
Dec.26
Jan.2.w..
Jan. 9............J
Jan. 16.

2,109,814
2,109,715
2,106,705
2,130,879

66,278
57,327
51,448
46,800

170,969
167,161
183,464
183,823

11,234
14,426
7,260
5,968

608,674
583,619
583,551
613,442

10,195
9,223
7,716
6,227

182,749
182,479
178,698
177,980

11,481
5.091
7,035
8,619

224,381
224,906
212,683
210,922

2,918
3,086
3,896
3,850

71,164
70,123
68,037
66,409

2,424
2f684
3,798
3,979

86,465
94,637
93,012
95,210

4,734
5,085
4,640
3,547

384,973
384,897
384.807
384;709

4,862
3,942
2,653
1,311

4.9,364
57,757
56,309

3,848
2,752
2,739
3,414

52,314
54,552
54,992
55,613

1,517
2,006
2,179
2,142

34,565
46,788
46,085
50,492

6,081
3,413
3,594
3,585

26,419
25,807
25,266
20,754

2,050
2,229
2,120
1,850

2,176,092
2,167,042
2,158,153
2,177,679

553,601
568,954
583,522
573,038

341,401
347,890
389,867
406,402

182,203
181,587
190,724
189,791

39,010
54,818
53,483
58,117

19,237
20,059
22,829
23,762

618,869
592,842
591,267
619^669

76,886
112,426
150,269
146,795

168/220
168,215
202,272
212,648

194,230
187,570
185,733
186,599

23,454
26,407
21,978
15,041

32,177
33,529
34,819
35,842

227,299
227,992
216,579
214,772

80,867
61,394
61,656
69,537

11,906
12,120
12,354
12,755

73,588
72,807
71,835
70,388

34,622
35,028
30,705
34,506

5,366
5,4.68
5,950
6,325

91,199
99,722
97,652
98,757

18,786
16,936
10,083
11,373

6,546
6,682
6,696
6,885

389,835
388,839
387,460
386,020

121,441
111,537
116,623
92,010

47,590
50,965
53,366
56,217

52,637
52,116
60,496
59,723

33,45.4
33,685
30,040
31,435

4,609
5,14.7
5,523
5,622

53,831
56,558
57,171
57,755

23,848
22,105
18,431
17,826

8,789
8,823
8,875-

40,616
50,201
49,679
54,077

45,919
38,932
36,942
38,280

3,172
3,136
3,157
3,223

28,036
27,386
22,604

15,137
12,841
6,819
10,959

11,879
11,773
11,861
11,964

3,071,097
3,083,886
3,131,542
3,157,119

66,419
87,984
108,965
113,285

240,450
256,464
267,036
271,670

3,220
3,736
11,032
9,923

863,975
873,483
943,808
979,112

21,247
24,477
29,002
30,505

249,861
247,506
242,530
237,482

9,241
11,048
10,222
9,030

320,072
301,506
290,589
297,064

2,748
5,464
7,068
9,250

113,576
113,303
108,490
111,219

2,599
4,109
4,390
4,661

116,531
123,340
114,431
117,015

4,280
6,025
7,691
8,323

558,866
551,341
557,449
534,247

6,034
9,451
10,802
12,525

90,700
90,948
96,059
96,780

6,153
10,140
12,488
12,573

87,486
84 477
84,529

1,383
1,536
1,704

89,737
92,269
89,778
95,580

3,021
3,587
3,916
4,312

55,485
52,650
46,066
45,527

5,733
6,324
6,360
6,641

3,137,516
3,171,870
3,238,507
3,270,404

69,661
67,573
67,756

441,842
422,764
306,373
259,774

415,309
375,119
300,548
274,411

243,670
260,200
278,068
281,593

15,351
19,055
5,698
5,021

27,180
20,849
14,350
12,652

52,082
40,003
18,244
15,312

885,222
897,960
972,810

1,009,617

9,937
12,318
16,414
15,889

158,190
184,134
109,850
88,579

46,766
35,460
17,710
24,871

259,102
258,554
252,752
246,512

2,996
1,246
3,433
2,395

45,453
40,502
34,759
31,596

16,697
14,490
11,318
8,916

322,820
306,970
297,657
306,314

4,829
5,260
4,472
6,048

39,947
29,781
29,223
21,376

28,893
27,490
25,877
18,169

116,175
117,412
112,880
115,880

1,817
3,390
3,853
3,530

26,740
23,852
22,988
21,172

28,763
29,803
27,316
24,523

120,811
129,365
122,122
125,338

4,979
5,937
6,362

20,301
14,202
15,437
13,432

49,034
46,139

35,915

564,900
560,792
568,251
546,772

5,347
7,666
10,047
11,793

53,292
55,263
24,982
25,152

51,875
49,538
43,327
37,859

96,853
101,088
108,547
109,353

6,976
3,855
4,774
4,756

19,785
19,535
17,240
16,846

42,424
38,583
28,234
26,316

87,111
88,869
86,013
86,233

1,464
733

1,024
603

6,413
4,740
4,463
2,586

16,418
15,081
15,222
14,378

92,758
95,856
93,694
99,892

3,209
3,168
3,552
3,482

18,599
14,450
18,310
10,135

31,052
30,062
30,309
29,518

61,218
58,974
52,426
52,168

2,555
2,720
3,523
3,491

2,808
618
639

1,123

9,485

8,354
8,463

857,151
797,883
606,921
534,185

336,415
347,185
319,166
292,744

23,554
29,429
19,903
20,026

65,281
79,859
62,089
72,084

79,262
60,852
32,594
27,964

33,973
33,391
32,763
30,453

529
529
544

4,673
4,217
3,822
4,329

204,956
219,594
127,560
113,450

90,052
89,991
59,862
49,944

1,149
6,202
1,202
1,202

11,200
23,903
2,929
4,172

62,150
54,992
46,077
40,512

32,951
32,972
32 001
32,047

747
747
747
747

12,058
12,121
12,582
18,069

68,840
57,271
55,100
39,545

39,809
48,973
49,391
45,295

918
918
918
919

9,025
9,393
9,983
10,568

55,503
53,655
50,304
45,695

2,321
1,982
2,609
2,797

1,191
1,191
1,191
1,191

150
303
536
784

69,335
60,341
53,800
49,347

12,493
13,003
12,747
13,185

258
182
159
147

184
452
751

105,167
104,801
68,309
63,011

40,602
40,896
41,505
40,196

4,426
4,426
4,426
4,426

5,803
4,763
4,734

62,209
58,118
45,474
43,162

43
43
43
348

131
330
541

22,831
19,821
19,685
16,964

1,917
2,138

7,124
7,122
7,119
7,238

1,514
3,011
3,763
2,178

49,651
44,512
48,619
39,653

670
545
10
10

5,432
6,332
1,832
1,832

7,072
7,699
8,142
8,145

12,293
8,716
8,993
9,586

47,976
47,702
48,054
42,197

1,780
1,780
1,780
1,780

4,575
4,608
4,773
4,948

218,352
225,382
218,353
215,216

4,934
3,390
3,818
2,308

223,286
228,772
222,171
217,524

40,180
42,845
46,493
47,159

21,910
21,973
22,165
22,211

285,376
293,590
290,829

1,500
2,240
2,458
3,838

286,876
295,830
293,287
290,732

6,844
3,183
5,029
5,556

23,134
14,838
14,132
15,125

41,820
40,372
36,274
30,171

64,954
55,210
50,406
45,296

35,343

38,264
34,134

9,185
9,526
10,043
10,591
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, DECEMBER 26, 1923, TO JANUARY
16, 1924—Continued.

RESOURCES—Continued.
[In thousands of dollars.]

U. S. Government securities-
Continued.

Certificates of indebted-
ness—

Dec.26...
Jan. 2 .
Jan. 9 . .
Jan. 16..

Total U. S. Government
securities-

Dec. 26
Jan. 2 . .
Jan. 9..
Jan. 16

Municipal warrants:
Dec 26
Jan. 2
Jan. 9...
Jan. 16

Total earning assets:
Dec. 26 . . .
Jan. 2
Jan. 9....
Jan. 16

5% redemption fund—F. R.
bank notes-

Dec, 26
Jan. 2
Jan. 9
Jan. 16..... .. .

Uncollected items:
Dec. 26
Jan. 2 .
Jan. 9 .
Jan. 16....

Bank premises:
Dec. 26
Jan. 2...
Jan. 9
Jan. 16....

All other resources:
Dec. 26
Jan. 2
Jan 9
Jan. 16

Total resources:
Dec. 2 6 . .
Jan. 2
Jan 9
Jan. 16....

Total.

15,323
17,355
18,366
24,502

104,158
126,643
100,358
116,612

51
51
51
20

1,297,775
1,271,762
1,026,496

943,561

28
28
28
28

591,608
679,216
606,178
670,437

57,105
53,998
54,006
54,209

15,684
15,835
15,576

- 16,185

5,169,377
5,260,282
5,008,547
5,023,750

Bos-
ton.

2,272
1,313
1,283
1,800

7,474
6,059
5 634
6,673

120,709
100,302
70,991
65,090

53,281
69,283
54,512
62,634

4,434
4,312
4,312
4,312

241
129
124
129

437,686
453,281
413,705
418,779

New
York.

10,050
8,073
4,524
5,787

22,399
38,178
8,655

11,161

317,407
347,763
196,077
174,555

121,206
154,142
121,926
151,770

14,528
13,298
13,301
13,301

1,360
2,202
1,391
1,682

1,349,660
1,427,683
1,321,919
1,366,814

Phila-
delphia.

147
879

1,363
1,863

12,952
13,747
14,692
20,679

108,053
101,711
92,770
93,238

60,382
65,079
51,364
60,307

755
1,111
1,111
1,111

176
180
222
236

431,464
427,881
401,652
403,799

Cleve-
land.

1,247
2,210
2,827
3,425

11,190
12,521
13,728
14,912

119, &S9
118,765
118,219
99,752

58,153
65,749
53,041
61,170

9,580
9,097
9,097
9,097

215
500
252
281

515,436
506,341
482,738
482,662

Rich-
mond.

371
627
879

1,341
1,865
2,354
2,8.54

59,165
57,502
55,267
51,346

57,209
58,172
56,985
59,074

2,617
2,528
2,528
2,528

580
505
429
409

237,563
239,509
231,942
232,767

At-
lanta.

7
635
740

1,088

291
1,001
1,351
1,986

51
51
51
20

82,170
74,396
67,949
64,538

25,008
27,038
29,264
30,317

2,955
2,664
2,666
2,666

677
403
420
441

239,957
238,845
228,358
229,662

Chi-
cago.

722
1,125
2,678
3,966

10,951
10,314
11,838
15,400

156,720
156,011
121,652
118,607

70,194
76,058
78,352
85,384

8,715
8,264
8,264
8,264

496
285
260
292

806,372
809,076
786,826
771,112

St.
Louis.

316
534
750

447
864

1,291

62,252
58,608
46,381
44,801

29,269
35,579
36,233
35,539

1,348
1,345
1,346
1,402

100
145
153
175

196,798
200,620
197,434
196,026

Minne-
apolis.

14
244
659
850

8,652
10,377
11,541
10,266

31,665
31,087
33,143
29,368

14,878
15,020
14,371
13,877

2,143
2,103
2,105
2,252

3,596
3,524
3,538
3,756

140,857
141,336
140,194
136,089

Kansas
City.

514
831

1,024
1,253

13,018
14,862
10,998
11,230

63,339
59,919
59,627
50,893

37,366
37,571
36,570
36,306

4,989
4,595
4,595
4,595

803
592
460
514

202,464
201,701
198,498
195,682

Dallas.

350
536
717
890

6,705
6,924
7,270
7,618

66,974
63,342
64 317
59,401

28
28
28
28

26,035
29,833
30,321
29,121

1,953
1,911
1,911
1,911

3,248
3,236
4,225
4,168

162,011
160,044
156,751
150,288

San
Fran-
cisco.

822
1,390
1,951

9,185
10,348
11,433
12,542

109,482
102,356
100,103
91,972

38,627
45,692
43,239
44,938

3,088
2,770
2,770
2,770

4,192
4,134
4,102
4,102

449,109
453,965
448,530
440,070

LIABILITIES.

•P. E. notes in actual circula-
tion:

Dec. 26.. . . . .
Jan.2
Jan. 9 „
Jan.16....

P. B. bank notes in circula-
tion—net:

Dec. 26
Jan.2
Jan. 9
Jan. 16.,. .

Deposits:
Member bank—reserve

account—
Dec.26
Jan.2. . .
Jan.-9......
Jan.16....

Government—
Dec.26
Jan.2.. .
Jan. 9
Jan. 16.....

Other deposits—
Dec.26....
Jan. 2
Jan. 9
Jan.16.

2,340,375
2,245,230
2,147,064
2,084,320

470
470
456
444

1,874,486
1,963,874
1,941,006
.1,936,307

42,811
56,695
20,343
•39,436

20,572
30,229
23,406
23,895

;

234,830
229,594
210,336
203,268

121,784
132,517
126,410
130,069

4,105
2,098
2,055
2,569

126
649
353
227

428,579
419,226
403,003
392,900

705,485
758,990
716,100
739,823

9,203
7,392
1,327
8,244

10,792
16,629
12,194
11,744

233,016
218,453
206,332
200,215

115,177
117,974
118,123
117,019

1,990
3,810

470
2,915

317
708
448
393

263,478
241,114
235,801
224,919

156,678
158,447
159,504
161,338

2,339
4,838
1,803
2,351

1,116
2,525
2,026
1,829

109,265
103,276
96,037
92,701

58,139
64,874
65,082
64,369

2,342
1,734
1,311
2,885

204
201
198
182

148,367
141,413
137,655
135,103

53,691
60,294
55,529
56,263

4,685
3,403
2,236
2,586

161
225
214
462

420,296
404,255
387,053
376,136

271,265
276,354
286,107
269,479

4,186
12,967
2,165
4,256

1,090
1,797

925
1,537

78,896
75,606
73,014
72,286

68,027
69,645
72,301
70,617

2,213
4,582
2,019
2,270

438
401
442
601

66,749
64,816
63,242
62,103

47,118
48,202
49,081
45,092

2,353
3,618

990
2,520

466
601
521
617

68,994
67,068
65,219
63,917

75,240
72,620
77,678
73,878

1,356
3,526
1,579
3,444

779
1,201

902
850

55,508
52,661
49,826
48,156

470
470
456
444

58,082
56,886
60,701
55,702

3,751
3,750
1,744
1,701

432
571
440
396

232,397
227,748
219,546
212,616

143,800
147,071
154,390
152,658

4,288
4,977
2,644
3,695

4,651
4,721
4,743
5,057
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS. DECEMBER 26, 1923, TO JANUARY
1®, 1924—Continued.

LIABILITIES—Continued.

[In thousands of dollars.]

Total. Bos-
ton.

New
York.

Phila-
delphia.

Cleve- Rich-
land, mond.

At-
lanta.

Chi-
cago.

St.
Louis.

Minne-
apolis.

Kansas
City. Dallas.

San
Fran-
cisco.

Deposits—Continued.
Total deposits-

Dec. 26
Jan. 2....
Jan. 9....
Jan. 16

Deferred availability items:
Dec. 26
Jan. 2
Jan. 9
Jan.16

Capital paid in:
Dec. 26
Jan. 2..
Jan. 9 . . . . . . .
Jan. 16 ..

Surplus:
Dec. 26
Jan.2. . . . .
Jan. 9 . . . . . . . . .
Jan.16

All other liabilities:
Dec. 26
Jan.2.
Jan. 9...
Jan. 16... . . .

Total liabilities:
Dec. 26....
Jan. 2
Jan. 9-...
Jan.. 16 . . . . . . . . . . . . . .

MEMORANDA.

Ratio of total reserves to de-
posit and F. R. note liabili-
ties combined—per cent:

Dee. 26
J a n . 2 . . . . . .
Jan .9 .
Jan. 16

Contingent liability on bills
purchased for foreign corres-
pondents:

Dec. 26
Jan.2
J a n . 9 . . . . .
Jan. 1 6 . . . . . . . .

,937,869
i, 050,798
,984,755
• 999,638

535,490
620,215
532,205
595,671

110,103
110,483
110,506
110,302

218,369
220,915
220,915
220,915

26,701
12,171
12,646
12,460

126,015
135,264
128,818
132,865

51,210
63,857
49,952
58,071

7,890
7,901
7,901
7,901

16,312
16,390
16,3.90'
16,390

1,429
275
308
284

725,480
783,011
729,621
759,811

100,864
134,180
98,048
122,703

29,439
29,454
29,454
29,454

59,800
59,929
59,929
59,929

5,498
1,883
1,864
2,017

117,484
122,492
119,041
120,327

50,020
56,748
46,054
53,045

9,941
9,941
9,941
9,941

18,749
19,927
19,927
19,927

2,254
320
357
344

5,169,377
5,260,282
5,008,547
5,023,750

73.3
73.8
78.4
80.1

17,808
19,010
18,175
17,315

437,686
453,281
413,705
418,779

67.5
71.3.
82.0
83.8

1,349,660
1,427,683
1,321,919
1,366,814

76.7
74.7

87.6

6,111
6,587
6,118
5,956

431,464
427,881
401,652
403,799

73.9
75.8
77.7
76.9

1,538
1,633
1,585
1,494

160,133
165,810
163,333
165,518

53,833
62,279
46,400
55,171

12,338
12,334
12,333
12,333

23,495
23,691
23,691
23,691

2,159
1,113
1,180
1,030

60,685
66,809
66,591
67,436

48,920
51,314
51,160
54,410

5,756
5,802
5,802
5,865

11,288
11,672
11,672
11,672

1,649
636
680
683

58,537
63,922
57,979
59,311

17,805
19,081
18.238
20,764

4,430
4,429
4,430
4,431

8,942
8,950
8,950
8,950

1,876
1,050
1,106
1,103

276,541
291,118
289,197
275,272

61,349
66,796
63,578
72,741

15,179
15,185
15,215
15,244

30,426
30,426
30,426

2,609
1,296
1,357
1,293

70,678
74,628
74,762
73,488

30,938
34,772
34,067
34,676

5,020
5,009
5,009
5,006

9,665
10,072 I
10,072
10,072

1,601
533
510
498

49,937
52,421
50,592
48,229

11,843
12,015
14,259
13,585

77,375
77,347
80,159
78,172

40,654
42,614

515,436
506,341
482,738
482,662

76.2
75.4
74.6
78.5

1,932
2,051
1,991
1,876

237,563
239,509
231,942
232,767

68.4
69.0
69.4
72.4

930

959
904

239,957
238,845
228,358
229,662

58.4
63.0
62.4
64.5

733
779
756
712

806,372
809,076

771,112

81.1
80.6
84.0

2,486
2,640
2,562
2,414

196,798
200,620
197,434
196,026

64.8
67.3
73.5
75.0

787

811
764

3,498
3,498
3,498

7,473
7,484
7,484
7,484

1,357
1,102
1,119
1,190

38,922

4,556
4,551
4,550
4,542

9,488
9,496
9,496
9,496

1,397
625
646

62,265
61,207
62,885
57,799

29,540
32,221
30,001
30,316

4,194
4,192
4,186
4,206

7,496
7,577
7,577
7,577

2,538
1,716
1,820
1,790

140,857
141,336
140,194
136,089

74.7
75.8
75.6
78.2

646
627
591

202,464
201,701

195,682

63-4
66.4
64.4
70.3

817
793
746

162,011
160,044
156,751
150,288

52.0
51.8
46.5
49.2

644

664
625

152,739
156,769
161,777
161,410

38,514
44,338
42,020
41,267

7,862
8,187
8,187
7,881

15,263
15,301
15,301
15,301

2,334
1,622
1,699
1,595

449,109
453,965
448,530
440,070

74.5
76.9
76.9
77.7

1,270
1,349
1,309
1,233

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

[In thousands of dollars.J

Bills discounted:
Dec. 26
Jan. 2 .
Jan. 9 . .
Jan. 16 .

Bills bought in open market:
Dec. 26
Jan. 2 . . . . . .
Jan. 9
Jan. 16 .

United States certificates of indebtedness:
Dec. 26
Jan. 2 .
Jan. 9
Jan. 16 J

Municipal warrants:
Dec.26 . . . . . . .
Jan. 2 . . .
Jan. 9 . . .
Jan. 16

Total.

857,151
797,883
606,921
534,185

336,415
347,185
319,166
292,744

15,323
17,355
18,366
24,502

51
51
51
20

Within 15
days.

612,660
567,376
399,948
345,482

117,289
133,891
107,011
100,361

5,123
4,510

401
1

31
31
41
10

16 to 30
days.

64,310
57,915
49,268
45,280

65,124
67,873
69,227
59,661

10
10
10
10

31 to 60
days.

84,069
76,892
74,461
69,510

94,220
90,550
88,168
86,520

9,909

10
10

61 to 90
days.

66,514
67,280
54,984
45,249

55,119
49,711
49,620
42,065

783
5,734
9,569

286

From 91
days to 6
months.

28,269
26,961
26,733
27,016

4,663
5,160
5,140
4,137

8,893
2,898
2,894
3,042

Over 6
months.

1,329
1,459
1,527
1,648

524
4,213
5,502

11,264
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FEDERAL RESERVE NOTES.
FEDERAL RESERVE AGENTS' ACCOUNTS ON WEDNESDAYS, DECEMBER 2S, 1923, TO JANUARY 16, 1924.

[In thousands of dollars.]

Net amount of F. E .
notes received from
Comptroller of the
Currency:

Dec. 26
Jan. 2
Jan. 9
Jan. 16

F. R. notes on hand:
Dec. 26
Jan. 2
Jan. 9

, Jan. 16
F. R. notes outstand-

ing:
Dec. 26
Jan. 2.
Jan. 9
Jan. 16

Collateral security for
F. R. Notes out-
standing: |

Gold and gold cer- j
tificates— j

Dec. 26 |
Jan. 2 !

Jan. 9
Jan. 16 i

Gold redemption i
fund—

Dec. 26
Jan. 2
Jan. 9
Jan. 16

Gold fund F. R.
Board-

Dec. 26
Jan. 2 . . .
Jan. 9 .
Jan. 16

Eligible pape r -
Amount re-

quired-
Dec. 26.. . ;

Jan. 2 . . . . . ;

Jan. 9
Jan. 16....

Excess amt.
held:

Dec 26. . . .
Jan. 2
Jan. 9
Jan 16....

Total.

3,646,647
3,636,251
3,620,140
3,593,087

808,249
830,279
863,889
882,874

2,838,39S
2,805,972
2,756,251
2,710,213

326,584
326,584
326,584
326,584

114,480
125,237
115,533
120,474

1,668,750
1,657,894.
1,664,588
1,683,821

728,584
696,257
649,546
579,334

408,124
386,056
235,763
1:19,149

Boston.

338,856
335,048
331,351
326,710

81,050
80,450
86,250
94,550

257,806
254,598
245,101
232,160

35,300
35,300
35,300
35,300

17,669
13,861
10,164
15,523

118,000
118,000
138,000
133,000

86,837
87,437
61,637
48,337

26.398
6,806
3,72a

10,080

New
York.

1,000,739
996,790
994,324
991,351

286,460
284,620
284,620
282,060

714,279
712,170
709,704
709,291

235,531
235,531
235,531
235,531

27,143
32,088
32,020
31,911

346,000
316,000
316,000
346,000

105,605
128,551
126,153
95,849

159,940
150,507
42,726
48,132

Phila-
delphia.

295.917
293,047
296,8G5
294,148

40,200
38,400
50,400
50,000

255,717
255,247
246,465
244,148

14,000
14,000
14,000
14,000

14,860
12,590
14,809
12,091

153,889
155,889
149,889
151,889

72,968
72,768
67,767
66,168

1,894
1,136
1,364
2,727

Cleve-
land.

327,994
324,718
320,495
318,734

43,320
52,120
59,220
62,970

284,674
272,598
261,275
255,764

8,780
8,730
8,780
8,780

14,601
15,126
12,903
15,142

201,000
201,000
191,000
187,000

60,293
47,692
48,592
44,842

47,214
47,377
46,328
38,835

Rich-
mond.

144,522
145,481
143,896
142,258

25,830
29,530
31,450
34,890

118,692
115,951
112,446
107,368

1,869
3,828
1,742
3,114

69,295
66,295
66,295
63,295

47,528
45,828
44,409
40,959

8,577
6,708
7,756
6,680

Atlanta.

230,885
229,057
227,432
227,429

68,317
71,942
73,582
74,727

162,568
157,115
153,850
152,702

2,400
2,400
2,400
2,400

5,065
7,237
5,612
4,810

79,000
85,000
85,000
88,000

76,103
62,478
60,838
57,492

5,628
10,732
5,588
4,869

Chi-
cago.

580.497
586.498
585, 703
578,253

116,040
126,440
130,440
128,440

464,45?
460,05^
455,263
449,813

8,329
8,253
8,163
8,064

376,644
376,644
376,644
376,645

79,484
75,161
70,456
65,104

66,042
70,337
39,197
37,756

St.
Louis.

116,363
114,939
113,832
112,384

23,190
22,740
22,740
23,740

93,173
92,199
91,092
88,644

10,130
10,130
10,130
10,130

2,659
3,234
3,127
3,679

36,000
36,000.
44,500
42,500

44,384
42,835
33,335
32,335

17,713
15,178
12,111
11,066

Minne-
apolis.

79,484
81,443
80,883
80,504

12,075
11,925
12,085

70,604
69,368
68,958
68,419

13,052
13.052
13,052
13,052

1,262
1,500
1,940
1,561

38,000
40,000
40,000
41,000

18,290
14,816
13,966
12,806

3,002
4,012
6,126
4,421

109,342
109,565
108,862
108,269

28,153
29,153
28,953
32,553

81,189
80,412
79,909
75,716

Kan-
sas

City.

2,205
3,428
2,725
4,132

32,360
43,360
43,360
46,360

46,624
33,624
33,824
25,224

3,487
11,222
14,560
14,241

Dallas.

84,272
83,660
83,120
82,607

25,009
25,009
26,509
29,059

59,263
58,651
56,611
53,548

7,391
7,391
7,391
7,391

3,528
3,916
3,375

15,500
14,500
14,500
9,500

32,844
32,844
31,345
32,794

26,038
22,717
25,330
18,662

San
Fran-
cisco.

337,776
335,405
333,377
330,440

61,800
57,800
57,800
57,800

275,976
277,605
275,577
272,640

15,290
20,176
18,953
16,584

203,062
205,206
199,400
198,632

57,624
52,223
57,224
57,424

42,191
39,324
30,957
21,480
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EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS AND EARNINGS
THEREON, DECEMBER, 1923.

[Amounts in thousands of dollars.]

Total, all
Federal
reserve
banks.

Boston. New
York.

Phila-
delphia.

Cleve-
land.

Rich-
mond.

At-
lanta.

Chi- St.
Louis.

Minne-
apolis.

Kansas
City.

Dallas
San

Fran-
cisco.

HOLDINGS ON DEC. 31, 1923,

Total earning assets
Bills discounted for members
Bills bought in open market
U. S. securities.
Municipal warrants

1,211,322
723,068
354.637
133.566

51

Bills Discounted.

Customers' paper secured by-
Government obligations

Member bank collateral notes:
Secured by Government

obligations
Otherwise secured

Commercial paper, n. e. s
Agricultural paper
Livestock paper
Bankers' acceptances, domestic.
Trade acceptances, domestic

Total discounted bills. . . . .

Bills Bought.

Bankers acceptances:
Foreign, imports
Foreign, exports. . . .
Domestic.. „
Dollar exchange

Trade acceptances:
Foreign, imports.
Domestic. .1

Total purchased bills.

Purchased Bankers' Accept-
ances, by Classes of Ac-
ceptors.

National banks .-....•«
Other member banks
Nonmember banks and banking

corporations.,
Private banks .. . . . . .
Branches and agencies of for-

eign banks

U. S. Securities.

IT. s. bonds
Treasury notes
Certificates of indebtedness

Total U .S . securities

DAILY AVERAGE HOLDINGS
DURING DECEMBER.

Total earning assets *
Bills discounted
Bills bought.. . .
U .S . securities

EARNINGS DURING
DECEMBER.

Total earning assets l

Bills discounted
Bills bought.
U. S. securities

ANNUAL RATE OF
EARNINGS.

Total earning assets *
Bills discounted
Bills bought
U. S. securities

116,365
67,701
38,802

304,442
164,535
93,151
46,756

105,137
58,924
33,261
12,952

104,259
49,018
44,046
11,195

55,441
52,022
2,078

•1,341

55,742
12,154

384
51

148,528
95,334
42,437
10,757

57,325
57,282

43

29,316
18,657

623
10,036

56,830
41,867

545
14,418

64,990
8,872

49,438

3,919

349,766
6,292

285,599
52,711
17,506

233
7,042

723,068

20,883

20

136,155

356

42,458

44,371
658
35

27,435
524

15,406
567

25,353
40

21,137
605
412

67,701
4.01

164,535
137

58,924
991

49,018

287

22,765
103

25,244
2,628

55
210
730

52,022

742

10,226
247

37,326
6,138

77

371

48,495
180

28,674
17,067

271

17,021
800

34,424
3,391

275

3,261
557

5,140
7,975
1,472

55,742
547

95,334
1,100

57,282
224

18,657

121,166
119,911
90,445
20,452

2,143
520

354,637

11,867
12,331
10,939
3,589

13
63

38,802

32,303
32,281
21,716
4,264

2,130
457

93,151

9,631
11,254
10,190
2,186

23,778
11,526
7,284
1,458

50
732

1,296

730
7,099
4,325

10,785
15,279
14,548

1,825
43

168
412
43

33,261 44,046 2,078 12,154 42,4.37 43

118,956
120,405

55,631
31,355

25,627

15,215
12,916

7,076
2,015

1,504

29,728
29; 620

15,878
8,404

6,934

15,103
10,831

3,433
2,102

1,792

10,194
10,572

8,551
8,635

6,094

125 2,462
6,042

3,500

16,998
21,697

347

34

150

29,506
86,949
17,111

529
6,697
2,636

6,202
29,972
10,582

747
12,058

147

918
9,030
1,247

1,191
150

261
92
31

4,425
4,868
1,464

133,566 9,862 46,756 12,952 11,195 1,341 384 10,757

,200,351
774,733
322,431
103,099

4,464
2,962
1,149

353

.06,489
67,728
32,598
6,163

268,136
146,100
93,893
28,143

99,766
59,296
27,724
12,709

.12,939
65,075
36,498
11,366

58,974
55,482
2,151
1,341

87,867
75,962
11,573

148,439
99,089
39,335
10,015

58,639
58,529

110

397
259
116
22

4.38
4.50
4.20
4.03

4.39
4.50
4.18
4.31

979
559
329
91

4.30
4.50
4.13
3.82

373
227
99
47

421
249
132
40

223
212

334
290
43
1

379
140
29

224
224

4.39
4.50
4.18
4.36

4.39
4.50
4.27
4.12

4.44
4.50
4.32
2.31

4.48
4.50
4.34
4.14

4.35
4.50
4.20
3.39

4.50
4.50
4.30

623

325

115
20

95

7,121
2,750

165

10,0

30,279
21,707

95
8,477

115

4.45
4.50
4.31
4.34

10,844

14,198
6,046

10,414

26

524
223

3,340
1,367
3,246

41,867
146

8,872

545

17,943
15,739
10,302
5,454

545 49,438

545 17,428
14,983

4,736

5,343

6,332
7,572

514

1,780
4,575

325

14,418 6,680

66,423
56,786

716
8,921

64,984
12,872
45,685
6,427

253
217

3
33

234
49

163
22

4.49
4.50
4.56
4.44

4.24
4.50
4.19
4.09

100,358
53,114
38,059
9,185

118

11,781
4,142

28,904
5,745
1,520

23
881

53,114

13,911
13,258
9,214
1,676

38,059

11,058
13,410

4,879
5,096

3,616

9.185

9,185

97,416
56,107
32,053
9,256

363
214
115
34

4.39
4.50
4.21
4.33

1 Figures include average daily holdings of municipal warrants, earnings and annual rate of earnings thereon, as follows: Philadelphia, $36,548,
$142, and 4.56 per cent; Atlanta, $50,913, $195 and 4.50 per cent. Total, V" "" """"

2 Less thaii S500.
, $87,461, $337, and 4.54 per cent.
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DISCOUNT AND OPEN-MARKET OPERATIONS OF&THE FEDERAL RESERVE BANKS
FOR DECEMBER, 1923.

[Amounts in thousands of dollars.]

Total discount and open-
market operations

Bills discounted for member
banks .. . . . . . .

Bills bought in open market...
XJ. S. securities purchased
Municipal warrants purchased.

Bills Discounted.

Customers' paper secured by
Government obligations

Member bank collateral notes:
Secured by Government

obligations . . . .

Commercial paper, n. e. s
Agricultural paper. . . . . .
Livestock paper...
Demand and sight drafts (based

on agricultural products)
Banker's acceptances:

Foreign
Domestic

Trade acceptances, domestic...

Total bills discounted...

Average rate (365-day basis)—
per cent . . . . . . . .

Average maturity (in days)—
Total reduced to a common

maturity basis (exclusive of
demand and sight drafts)

Per cent of total
Number of member banks on

Dec 31
Number of banks accommo-

dated during month
Per cent accommodated...

Bills Bought.

Banker's acceptances:

Dollar exchange
Trade acceptances:

Domestic - • •

Total bills bought

Distribution by rates charged
(360-day basis):

4J per cent.
4£ per cent
4̂ - Tier cent
4^ per cent.
4S per cent
4$ per cent .. .
4X per cent
5 r>er cent

Average rate (365-day basis)
per cent

Average maturity (in days)
Total reduced to a common

Per cent of total

U. S. Securities Purchased.
TT s bonds
Treasury notes
Certificates of indebtedness

Total TJ. S. securities
purchased. . . . . . . . . . . . .

Total for
all Fed-
eral re-
serve

banks.

3,574,872

2,893,636
339,136
342,080

20

3,720

2,015,692
11*674

805,415
25,527
6,711

18,710

104
106

5/977

2,893,636

4.50
11.77

2,874,926
100.0

9,894

3,698
37.4

223,335
97,485
16,551

1,132
633

339,136

179,607
123,400
28,962
1 186
5,597

362
6
4

12

4.18
35.38

339,136
100.0

12,199
83,062

246,819

342,080

Bos-
ton.

487,785

431,462
34,736
21,587

600

149,419

280,101
293
43

1,006

431,462

4.50
6.05

221,964
7.7

424

225
53.1

17,380
13,705
3,595

13
63

34,736

6,367
23,269
4,538

383
47

110
6

12

4.18
22.74

22,329
6.6

7,711
13,876

21,587

YoriL

1,396,403

967,093
165,125
264,185

531

770,976

194,555
524

3

504

967,093

4.50
6.79

557,960
19.4

839

431
51.4

112,466
43,417
7,553

1,119
570

165,125

154.998
7,532

937
33

1,373
252

. . : • • ; ' . - • =

4.09
16.62

77,564
22.9

5,054
61,498

197,633

264,185

Phila-
del-

phia.

274,908

252,941
20,977

990

204

201,074

51,133
406

124

252,941

4.50
8.71

187,226
6.5

724

353
48.8

13,802
6,100
1,075

20,977

4,071
16,234

657
15

4.18
59.73

35,416
10.4

240
750

990

Cleve-
land.

269,184

236,535
26,137
6,512

972

172,218
40

62,069
179
72

985

236,535

4.50
10.37

208,490
7.3

880

323
36.7

20,175
5,065

897

26,137

2,465
19,549
3,677

426
20

4.21
75.52

55,800
16.4

5
6,507

6,512

Rich-
mond.

246,735

245,318
1,417

157

210,752
158

32,099
1,370

8

101
100
573

245,318

4.50
7.57

157,796
5.5

631

274
43.4

643
774

1,417

1,417

4.31
40.98

1,642

At-
lanta.

101,265

91,724
8,209
1,312

20

508

40,855
1,023

45, 111
3,195

52

220

760

91,724

4.50
33.64

261,571
9.1

535

267
49.9

6,558
1,651

8,209

2,165
2,634

57

3,353

4.33
47.78

11,086
3.3

1,017
139
156

1,312

Chi-
cago.

288,602

230,949
27,408
30,245

227

187,152
521

35,779
7,161

109

230,949

4.50
21.56

423,078
14.7

1,435

604
42.1

15,349
11,034
1,025

27,408

5,103
16,534
5,354

117
300

4.22
61.61

47,729
14.0

8,685
21,560

30,245

St.
Louis.

132,426

131,455
971

172

75,892
979

40,494
2,388

106

10,339

1,085

131,455

4.50
24.04

247,449
8.6

629

279
44.4

15
956

971

21
950

4.31
82.88

2,275

Minne-
apolis.

33,771

24,550
623

8,598

15,170
1,023
4,876
2,815

632

34

24,550

4.50
43.72

91,100
3.2

979

284
29.0

580
43

623

623

4.19
70.80

1,248
.4

128
3,386
5,084

8,598

Kan-
sas

'City.

122,447

114,131
90

8,226

165

96,799
10

10,759
2,106
3,964

322

6

114,131

4.50
20.84

196,718
6.8

1,146

336
29.3

90

90
—

90

4.56
59.91

152
.1

6,000
1,323

903

8,226

Dallas.

37,050

18,508
18,117

425

46

6,218
153

2,656
606

1,045

7,761

23

18,508

4.50
37.87

34,586
1.2

863

92
10.7

12,783
4,473

861

18,117
- =

1,108
16,607

382
20

4.18
68.31

34,984
10.3

75
350

425

San
Fran-
cisco.

184,296

148,970
35,326

138

89,167
7,767

45,783
14,484

786

34

3
6

802

148,970

4.50
22.67

286,988
10.0

809

230
28.4

23,604
10,177
1,545

35,326

3,330
20,397
10,993

192
414

4.21
48.98

48,911
14.4

i Includes $2,000,000 discounted for the Federal Intermediate Credit Bank of Berkeley, Calif.



FEDERAL RESERVE CLEARING SYSTEM,
OPERATIONS DURING DECEMBER, 1923.

[Numbers in thousands. Amounts in thousands of dollars.]

Items drawn on banks located
in own district.

Federal reserve bank
or branch and dis-
trict number.

In Federal
reserve bank or

branch city.

Num-
ber,

No. 1—Boston
No. 2—New York.....

BufialG....
No, 3—Philadelphia...
No. 4—Cleveland

Cincinnati.....
Pittsburgh

No. 5—Kichmond.....
Baltimore

No. 6—Atlanta
Birmingham..
Jacksonville..
Nashville
New Orleans..

No. 7—Chicago..
Detroit

No. 8—St.Louis.....
Little Rock...
Louisville.....
Memphis.

No. 9—Minneapolis..
Helena........

No. 10—Kansas City..
Denver
Oklahoma

City.. . . . . . .
Omaha . .

No. 11-Dailas
El Paso.......
Houston......

No, 12—San Francisco.
Los Angeles..
Portland
Salt Lake City
Seattle.

694
2,394

232
1,251

732
279
703
152
333
138
65
77
76
96

1,250
378
554

56
130

92
293

28
437
131

82
119
254

55
62

306
597

82
61

149
70

Total: December 12,40812,677,713 43,029
MfttrD-mKar 11 5fiOiO {Y7A fJOfl Ofl OCflNovember 11,36:

Amt.
Num-
ber.

777,211
4,482,525
126,326
911,526
515,398
377,683
688,895
410,933
246,116
114,275

Outside Fed-
eral reserve

bank or
branch city.

93,973
64,714

1,050,844
343,289
384,5421
53,359}

161,7301
49,442
134.374
17,320
222,784
51,404

4,701
5,476
549

2,716
i r -

1,150
2,350
931
453
248
240
283
143

4,911
828

1,697
386
513
237

1,815
140

1,557
405

65,553 1,176
55,491 647

187,090
15,970
54,783|

399,0821
245,6641 2,322
106,2351 311
49,132 521
51,892 278
21,839 245

8
581

12,074,900 39,869

Amt.

514,116
757,152
62,322
349,701
177,729
89,141
115,946
369,031
84,618
54,893
21,751
25,678
27,431
20,015
377,838
71,264
96,373
25,905
27,913
18,961
96,371
9,874
91,162
38,072

79,063
34,304
256,912
10,819
49,372
48,350
161,472
17,097
35,441
19,261
11,992

4,247,340
4,219,280

Items drawn
on Treasurer

of United
States.

Num-
ber.

151
976
15
148
96
67
41
48
54
40
14
13
14
36
322
35
111
9

33
13
53
9

83
26

11

16
12
72
60
20
17
30
12

2,721
3,032

Amt.

16,273
126,730

2,437
22,913
6,020
9,090
5,652
5, ™

3,745
1,866
1,192
1,237
4, 249

53,121
4,323
9,059
1,296
3,384
1,635
7,245
1,388

12,504
3,336

1,097
3 143
5,261
1,315
1,301

20,044
21,345

??£
6,720

381,007
360,031

Total items
handled,

exclusive of
duplications.

Num-
ber.

5,546
8,846

796
4,115
2,636
21,341
1,894
2,550
1,318

631
327
330
373
275

1,241
2,362

451
676
342

82,166
177

2,077
562

1 '
2 795
2,092
213
554
959

2,979
413
599
457
327

54,278

Amt.
Num-
ber.

1,307,600
5,366,407

191,085
1,284,140

699,147
2 477, 462

810,493
785,462
339,682
172,913
80,313

116,493
122,641
88,978

1,481,803
418,876
489,974
80,560

193,027
70,038

2 243,051
. 28,582
326,450
92,812

145,713
2 93,211
449,263
28,104

105,256
467,476
428,481
126,180
88,069
77,873
35,327

58,172 217,312,942
16,661,596

I
Items for-
warded to

other Federal
reserve banks

and their
branches.

Items for-
warded to

parent banks
or to branches

in same
district.

Amt.

246
1,468j
108j

• 582!
971
35
104
185!
211
41
22'
55!
9!
41
495
23
68
1
15
2

103
6

101
72

52
51
71
17

110
9

15
26
17

Num-
ber.

4,511
3,975

51,202
147,751
21,106.

108,231
8,266
8,476

41,857
77,175|
42,1151
12,072:

17,802
9,430
2,796

15,489
34,777
4,779
4,850

160
1,289

713
19,554
2,481

20,732
17,386

12,419
4,705
8,279
2,020
2,090
3,595

16,574
4,556
2,615
5,302
3,650

736,294
731,053

4
1
1

36
45

18
22
54

804

Amt.

15,901

Total items handled, including
duplications.

Number.

1923

5,792
5,125 10,340 10̂

13,148
4,564

10,496
9,723
9,931
6,042

39,029
1,900
1,015

671
1,538
2,290

880
613
171
258i
114

1,337
7,246

14,401

6,573
4,557
7,895

750
1,453
4,973
8,320
6,274
1,655
7,066
2,950

934
4,697
2,796
1,396
2,037
2,777
1,619

717
382
394
386
323

6,993
1,267
2,441

460
694
348

2,270
184

2,214
679

•1,3
S._

2,217
238
579

1,036
3,149

472
627
534
366

1922

5,055
1,527

Amount.

1923

5,282
2,492
1,267
1,803
2,680
1,518
1,221

537
329
353
309

6,603
1,010!
2,234[

4931
6731
353!

2,266|
205

2,331!
7341

I
1,265!

9221
2,0671

240j
524)

1,288
2,256

397
573
520
308

1,358,802
5,619,283

228,092
1,392,371
720,561
490,502
862,846
872,360
391,728
191,027
137,144
127,823
126,452
105,138

1,518,118
425,945
495,704
81,333
194,487
71,009
262,719
32,400
354,428
124,599

164,705
102,473
465,437
30,874
108,799
476,044
453,375
137,010
92,339
90,241
41,927

198,859 63,565 61,58118,248,09515,319,843
194,167 59,057 56,287 17,586,816 14,618,274

1922

1,147,081
5,515,915
210,380

1,369,117
469, 084
253,361
448,672
567,688
298,412
265,649
117,873
53,091
58,729
102,160

1,124,410
261,419
382,899
62,566
114,371
69,211

260,123
22,506

391,000
116,337

150,987
110 472
325,551
27,002
87,576

362,716
317,110
61,358
76,962
78,555
39,500

Number
of mem-

ber banks
at end of
month.

Number of nonmem-
ber banks at end of
month.

On par
list.

1923 1922

4241
7491

90!
724!
313|
224
343
469
162!
222!

94!
71!
92!
561

1,3101
1251
403

73
95
58
815
164
329
159

415
243
661
59
143
187
160
138
149
66
109

9,894
9,889

427
723
85
717
313
224
344
473
161
228
93
78
89
55

1,318
125
386
70
05
59
825
189
329
162

412

64
138
192
161
136
162
66

109

Not on
par list.i

1923

228
279
81
514
511
311
249
598
267
84
32
69
147
48

3,857
248

1,637
216
345
175

1,939
146

1,382
225

390
861
676
42
240
266
204
131
102
84
141

9,91616,72517,822
9,91616,91917,836

1922 1923 1922

"259.
265.
78!.

486|.
517
315:
253!.
6991 636
2631
90
35
61
144
50

3,988
258

1,698
233
348
188

2,407
189

1,417
260

419
911
731
59
255
274
191
138
103
92

148

1
451
147
147
158
224
9 8 . . . . -
161 . . . . .
3 1 . . . . .
23

568

"457
143
147
159

173

178

1 .
1 .

30

159
180

152
52

25

I

2,898 2,288
2,7912,286

1 Incorporated banks other than mutual savings banks.
• Includes items drawn on banks in other Federal reserve districts forwarded direct to drawee banks as follows: Cincinnati, 8,000 items, $1,548,000; Minneapolis, 5,000 items. $5,061,000; Omaha,

1,000 items, $273,000. Total, 14,000 items and $6,882,000.

NOTE,—Number of business days in period for all Federal reserre bank and branch cities was 25 days.
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GOLD SETTLEMENT FUND.
INTERBANK TRANSACTIONS FROM DECEMBER 21, 1923, TO JANUARY 16, 1924, INCLUSIVE.

[In thousands of dollars.]

Federal reserve bank.

Boston. •
New York
Philadelphia.
Cleveland.
Richmond . . . .
Atlanta
Chicago.
St Louis
Minneapolis . . .
Kansas City -
Dallas.. o . .
San Francisco . . . . . . . . . . . . . .

Total four weeks end ing-
Jan. 16,1924...
Dec. 20,1923... . . .
Jan. 18 1923.
Dec. 21,1922.

Transfers.

Debits.

3,000
9,000

1,500

2,000
5 000

2,666

2,666

24,500
110,500
230,000
69 500

Credits.

5,500
5,000

4,000

1,500
500

4,500

3,500

24,500
110,500
230,000
69,500

Daily settlements.

Debits.

683,080
2,154,808

628,736
534,307
433,575
233,020
992,620
421,347
126,866
296,587
235,699
271,227

7,011,872
7,349,911
6,862,720
6,414,807

Credits.

703,937
2,184,479

603,482
526,970
427,949
237,826
979,739
432,297
125,334
300,943
230,323
258,593

7,011,872
7,349,911
6,862,720
6,414,807

Changes in owner-
ship of gold
through transfers
and settlements.

Decrease.

25,254
8,837
1,626

17,881

3,032

7,376
9,134

73,140

Increase.

23,357
25,671

2,806

12,450

8,856

73,140

Balance
in fund
at close
ofperiod.

58,117
146,795
15,042
69,537
34,506
11,373
92,010
31,435
17,826
38,280
10,959
47,159

573,039
546,514
538,728
563,433

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JANUARY 31, 1924.

Federal reserve bank.

Paper maturing—

Within 90 days.

Commercial,
agricultural,
and livestock
paper, n. e. s.

Secured by
United States
Government
obligations.

Bankers'
acceptances.

Trade
acceptances.

After 90 days
but within 6

months.

Agricultural*
and livestock

paper.

After 6 but
within 9
months.

Agricultural
and livestock

paper.

Boston..
New York....
Philadelphia..
Cleveland....
Richmond
Atlanta
Chicago
St. Louis
Minneapolis..
Kansas City..
Dallas...
San Francisco

1 Including bankers7 acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc.
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EARNINGS AND EXPENSES OF FEDERAL RESEKYE BANKS.

Total earning assets of the Federal reserve
banks have remained relatively constant during
the past two years, with the result that gross
earnings of the reserve banks in 1923 were ap-
proximately the same as for the preceding vear,
or about $50,000,000. Earnings from" dis-
counted bills constituted a larger proportion of
the total in 1923 than in 1922 because of the
fact that the greater part of the United States
securities owned by the Federal reserve banks
at the beginning of 1923 matured during the
early part of that year and no additional se-
curities were purchased to take their place.
The decline in security holdings was accom-
panied by an approximately equal increase in
the volume of discounts for member banks.

A comparison for the past two years of daily
average holdings of each class of earning assets,
earnings therefrom, and annual rates of earn-
ings is given in the table.

As in the case of earnings, current expenses
have also been on about the same scale for the
past two years, in spite of the fact that in
larger departments, such as transit and cash,
the volume of work handled has continued to
increase. Salaries paid to clerical employees
showed a reduction for the year of $196,000 or
from $14,222,000 to $14,026,000. Total cur-
rent expenses, however, exclusive of fiscal
agency department expenses reimbursable by
the Treasury Department, increased slightly
and aggregated $29,771,000, as compared with
$29,559,000 in 1922.

From the current net earnings of the banks,
which aggregated $20,938,000, was deducted

$8,227,000, representing mainly additional re-
serves set aside to provide for probable losses
in connection with the failure of member banks,
for depreciation on bank premises, and for furni-
ture and equipment purchased during the year.
Of the $12,711,000 of net earnings remaining,
$6,553,000 went to member banks in payment
of the 6 per cent annual dividend, $2,545,000
was transferred to surplus account, and the re-
mainder, or $3,613,000, was paid to the Gov-
ernment as franchise taxes. The latter
amount brings the payments to the Govern-
ment as franchise taxes since the organization
of the Federal reserve banks up to a total of
$139,001,000.

HOLDINGS OF EARNING ASSETS, EARNINGS THERE-
FROM, AND ANNUAL RATES OF EARNINGS.

[Amounts in thousands of dollars.]

Bills discounted
Bills bought in open

market .
United States Gov-

ernment securities.
Municipal warrants.

Total
Miscellaneous earn-

ings

Total earnings.

Daily average
holdings.

1923

738,114

226,548

185,823
85

1,150,570

1922

573,247.

159,207

454,750
66

1,187,270

Earnings.

1923

32,956

9,371

7,444
4

49,775

934

50,709

1922

26,523

5,629

16,682
4

48,838

1,653

50,491

Average
rates of
earnings

(per cent).

1923

4.46

4.14

4.01
4.50

4.33

. . . . . .

1922

4.63

3.54

3.67
5.40

4.11

. . . . . .



EARNINGS AND EXPENSES OF FEDERAL RESERYE BANKS DURING 1923.

EARNINGS,
CO

Discounted bills
Purchased bills
United States securities
Deficient reserve penalties-..
Miscellaneous

Total earnings

Total.

$32,956,293
9,371,288
7,444,089

521,061
415,835

50,708,566

Boston.

12,320,839
741,384
419,739

9,172
15,549

3,506,683

New York-

$8,255,646
1,969,837
1,087,251

40,800
59,649

11,413,183

Philadel-
phia.

$2,693,392
952,999
910,010
21,754
14,616

4,592,771

Cleveland.

$2,326,579
1,511,554

739,935
29,564
47,458

4,655,090

Richmond.

$2,681,590
62,795
39,541
83,614
.11,356

2,878,896

Atlanta.

$1,998,189
550,770
79,752
42,278
11,325

2,682,314

Chicago.

$3,872,139
1,420,395
1,049,666

37,573
131,586

6,511,359

St. Louis.

$1,968,788
253,773
520,780
38,857

128,763

2,753,435

Minne-
apolis.

$1,088,899
31,414

520.724
91 943
16,273

1,749,253

Kansas
City.

$1,793,861
29,361

971,271
37,374

162,052

2,993,919

Dallas.

$1,170,022
826,172
268,659
62,361
29,222

2,356,436

San Fran-
cisco.

$2,786,349
1,020,834

836,761
25,771

154,488

4,615,227

CURRENT EXPENSES,

and

Salaries:
Bank officers
Clerical staff
Special officers

watchmen
Allother

Governors' conferences
Federal reserve agents' con-

ferences
Federal Advisory Council
Directors' meetings
Traveling expensesa

Assessments for Federal
Reserve Board expenses

Legal fees
Insurance (other than on

currency and security ship-
ments)

Insurance on currency and
security shipments

Taxes on banking house
Light, heat, and power
Repairs and alterations,

banking house
Rent
Office and other suppl ies—
Printing and stationery.
Telephone
Telegraph
Postage
Expressage.
Federal reserve currency:

Original cost, including
shipping charges . . .

Cost of redemption, in-
cluding shipping

Taxes on Federal reserve
bank note circulation.

All other expenses

Total 29,770,511

$2,471,411
14,025,794

812,283
1,625,025

6,923

3,450
12,358

• 147,287
281,469

702,634
44,768

378,427

545,985
625,109
246,381

255,979
830,238
594,440
696,934
200,151
590,287

1,723,758
367,565

1,651,134

332,390

8,131
590,200

$137,500
895,768

33,323
103,019

378

176
478

6,173
10,022

52,474
1,978

26,967

71,248
108,063
25,532

7,258
29,640
28,462
61,784
20,427
8,233

167,097
33,827

236,694

31,439

!6,294

2,134,254

$469,328
3,873,284

193,627
312,456

758

332
657

21,664
28,320

190,846

65,411

98,065
31,882
20,131

1,700
341,786
88,308
86,523
46,837
65,172
248,052
85,492

421,229

76,748

"Ii6,"942'

6,880,136

$131,499
994,796

59,811
103,077

312

138
540

6,223
13,965

60,883
2,588

24,089

88,801
21,614
29,565

76,737
2,903
53,957
57,679
26,679
23,146
141,363
47,148

252,141

40,627

35,445

2,295,726

$223,067
1,045,915

97,326
178,431

492

211
950

7,812
19,218

76,158
7,059

28,300

72,779
27,,528
21,019

5,830
129,650
57,833
68,753
14,929
37,614
156,677
21,147

182,662

20,880

48,419

2,550,659

$166,792
729,497

38,587
70,547

345

132
663

6,515
19,618

36,449
3,207

22,289

32,996
41,831
10,724

7,883
1,186

31,489
43,926
6,057
40,489
126,823
24,063

41,328

25,840

21,880

1,551,166

$177,065
426,492

32,909
39,336

551

239
952

26,079
20,341

28,616
6,741

18,995

28,608
41,967
11,108

5,668
19,789
30,365
46,209
4.970
77,34.6
96,991
22,036

78,992

18,039

103
33,725

1,294,232

$332,875
1,947,951

108,696
344,363

711

363
1,007
9,094
31,780

97,426

38,601

56,083
230,455
49,602

88,308
42,176
144,239
112,922
30,164
62,125
207.994
55,244

210,993

57,752

2,006
110,094

4,373,024

$160,116
749,767

32.969
43.970

523

443
1,266
11,333
29,183

31,300
185

20,323

17,630
7,397
3,097

360
70,389
22,135
37,157
6,970
44,223
123,986
13,017

7,287

7,835

29,814

1,472,675

$113,236
460,128

24,041
35,756

90
1,195
9,507
32,649

23,704
14.149

30,474

11,409
1,593
1,836

196
46,699
23,860
36,757
6,988
25,757
90,303
7,955

40,005

10,622

32,622

1,082,137

$161,747
821,310

76,369
148,210

261
707

25,850
14,999

30,296
6.040

36,202

17,057
76,594
44,288

55,007
24,143
37,490
45,216
7,850
71,530
142,083
9,468

9,075

11,749

3,540
50,449

1,928,119

$135,730
619,370

37,365
111, 275

510

361
1,278
6,064
24,976

27,435

6,437

2,482
33,497

1,391,228

$262,456
1,461,516

77,260
134,585
1,148

704
2,665
10,973
36,398

25,034
321

28,073

20,918
33,070
25,622

6,738
1,248

27,467
35,067
12,189
KA QQCOU, i/OO

95,409
22,304

49,448
1,914

38,703

30,391
3,115
3,857

294
120,629
48,835
64,941
16,091
no fifi/ioo,004

126,980
25,864

143,293

24,422

47,019

2,817,165

I

i Debit.
3 Other than those connected with governors' and agents' conferences and meetings of directors and of the advisory council.



EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1923—Continued.

PROFIT AND LOSS ACCOUNT.

Earnings . . .
Current expenses.

Current net earnings...

Additions to current net
earnings:

Amounts deducted from
reserve for depreciation
on U. S. bonds

Allother

Total additions

Deductions from current net
earnings:

Depreciation allowances
on bank premises..

Reserve for probable
l o s s e s . . . .

Reserve for self insurance
Reserve for depreciation

on IT. S. bonds
Furniture and equip-

ment
Allother. . .

Total deduct ions . . . . . .

Net deductions from current
net earnings „,„„„„.

Net earnings available for
dividends, surplus, and
franchise tax

Dividends paid
Transferred to surplus ac-

count
Franchise tax paid U. S.

Government

Total.

$50,708,566
29,770,511

20,938,055

158,857
77,865

236, 722

4,022,246

2,448,775
202,756

66,034

1,202,808
520,872

8,483,491

8,226,769

12,711,286

d, 552, 717

2,545,513

3,613,056

Boston.

$3,506,683
2,134,254

1,372,429

5,290
20,559

25,849

122,048

20,309
3,786

146,143

120,294

1,252,135

480,267

77,187

694,681

New York.

$11,413,183
6,880,136

4,533,047

1,697

1,697

1,235,937

52,756

58,021
144,351

1,491,065

1,489,368

3,043,679

1,749,239

129,444

1,164,996

Philadel-
phia.

$4,592,771
2,295,726

2,297,045

18,807
810

19,617

23,733

70,648
44,444

138,825

119,208

2,177,837

582,292

1,178,588

416,957

Cleveland.

$4,655,090
2,550,659

2,104,431

4,148
7,803

11,951

699,651

100,000

336,702
58,808

1,195,161

1,183,210

921,221

725,626

195,595

Richmond.

$2,878,896
1,551,156

1,327,740

1,888

1,888

89,671

50,000
50,000

43,216
3,898

236,785

234,897

1,092,843

342,295

384,404

368,144

Atlanta.

$2,682,314
1,294̂  232

1,388,082

848
1,941

2,789

305,411

668,416

57,228
7,637

1,038,692

1,035,903

352,179

264,622

8,756

78,801

Chicago.

$6,511,359
4,373,024

2,138,335

29,946
11,957

41,903

451, 044

363,586

166,662
20; 591

1,001,883

959,980

1,178,355

904,371

27,398

246,586

St. Louis.

$2,753,435
1,472,675

X, 280,760

80,294
564

80,858

2,200

123,687

29,971
23,597

179,455

98,597

1,182,163

296,810

407,070

478,283

Minne-
apolis.

$1,749,253
1,082,137

667,116

8,327

8,327

40,405

200,000

53,856

23,328
32,399

349,988

341,661

325,455

212,733

11,272

101,450

Kansas
... City.

$2,993,919
1,928,119

1, 085,800

4,547

4,547

393,983

128,086

12,178

60,379
128, 010

722,636

718,089

347,711

275,313

7,240

65,158

Dallas.

$2,356,436
1,391,228

965,208

17,795
4,659

22,454

42,242

590,000

12,062
11, 076

655,380

632,926

332,282

251, 429

80,853

San Fran-
cisco.

$4,615,227
2,817,165

1,798,062

1,729
13,113

14,842

615,921

325,000

324,282
42,275

1,307,478

1,292,636

505, 426

467, 720

37,706

I

6

REIMBURSABLE EXPENDITURES OF FISCAL AGENCY DEPARTMENT.

Expenditures during 1923:
Salaries. . „ . . „ . .
All other

Amounts reimbursable Jan.l,
1923

Total
Reimbursements received

during 1923

Balance reimbursable
Jan. 1,1924

$1,326,500
586,160

368,243

2,280,903

2,154,253

126,650

$71,953
6,788

25,491

104,232

100,083

4,149

$128,106
293,985

110,312

532,403

514,205

18,198

$76,813
24,150

14,377

115,340

110,627

4,713

&227,947
80,314

34,728

342,989

323,246

19,743

$31,524
14,527

6,360

52,411

46,151

6,260

$56,322
11,223

8,749

76,294

68,604

7,690

$239,354
50,686

39,741

329,781

307,126

22,655

$74,386
17,879

25,168

117,433

109,329

8,104

$141,087
33,360

28,032

202, 479

191,026

11,453

$346,613
18,921

33,782

199,316

190,900

8,416

$46,011
14,270

6,674

66,955

62,887

4,068

$86,384
20, 057

34,829

141,270

130,069

11,201
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES.
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON

WEDNESDAYS FROM DECEMBER 19 TO JANUARY 9.
[Amounts in thousands of dollars.]

Number of reporting banks:
Dec. 19..
Dec. 26..
Jan. 2..... . . . . .
Jan. 9

Loans and discounts, gross:
Secured by IT. S. Gov-

ernment obligations-
Dec. 19
Dec. 26
Jan. 2
Jan. 9

Secured by stocks and
bonds-

Dec. 19
Dec. 26..
Jan.2
Jan. 9

All other loans and dis-
counts-

Dec. 19
Dec. 26
Jan.2
Jan.9

Total loans and discounts:
Dec. 19
Dec. 26..
Jan.2
Jan.9

U. S. pre-war bonds:
Dec. 19
Dec. 26.'......
Jan.2
Jan.9

U. S. Liberty bonds:
Dec. 19
Dec.26.....
Jan.2
Jan.9...... . .

U. S. Treasury bonds:
Dec. 19... . . .
Dec.26
Jan. 2.
Jan. 9. . . .

XJ. S. Treasury notes:
Dec. 19 ...
Dec.26....... . . .
Jan. 2 . . . . . .
Jan. 9

TJ. S.. certificates of indebted-
ness:

Dec. 19
Dec.26
Jan. 2 ..
Jan. 9

Other bonds, stocks, and se-
curities:

Dec. 19. . . . . . . . . . .
Dec.26... . . . . . . . . . .
Jan. 2 . . . . . . . . .
Jan. 9

Total loans and discounts
and investments:

Dec. 19
Dec.26 „
Jan. 2
Jan.9

Reserve balance with F. R.
banks:

Dec. 19
Dec.26
Jan.2
Jan.9

Cash in vault:
Dec. 19
Dec.26
Jan.2
Jan.S

Net demand deposits:
Dec. 19
Dec.26
Jan.2
Jan. 9

Boston.

764
764
766
763

225,413
228,365
238,929
228,587

3,830,001
3,857,662
4,029,958
3,920,763

7,900,583
7,848,307
7,797,926
7,781,600

11,955,997
11,934,334
12,066,813
"1,930,950

275,706
275,460
269,753
269,692

1,005,389
1,016,279
1,005,330
1,005,393

82,703
81,052
* 80,112
81,345

840,088
852,965
842,914
832,689

133,646
123,464
115,803
113,734

2,194,893
2,206,111
2,240,815
2,204,128

16,488,422
16,489,665
16,621,540
16,437,931

1,355,021
1,378,672
1,455,032
1,430,117

335,637
355,454
322,404
310,839

11,103,347
11,034,063
11,438,129
11,285,351

43

13,318
13,322
13,511
13,619

231,370
230,961
243,780
235,554

644,761
635,174
633,586
628,512

889,449
879,457
890,877
877,685

12,731
12,731
12,751
12,828

78,026
76,788
76,859
76,621

4,727
3,398
3,400
3,796

'26,939
21,444
21,537
19,804

6,039
7,219
6,945
6,920

169,873
170,441
169,807
171,175

1,187,784
1,171,478
1,182,176
1,168,829

83,078
79,260
89,551
84,002

23,486
25,518
21,785
21,276

800,46C
788,151
837,965
821,794

New
York.

112
112
112
111

76,
78,
90,
81,

1,620,
1,649,
1,781/
1,699,

2,495,317
2,470,903
2,445,978
2,457,087

4,192,328
4,199,134
4,317,773
4,238,558

49,006
49,003
49,032
48,906

446,983
449,948
443,593
452,365

25,568
25,867
26,173
26,009

471,845
473,938
474,127
470,328

31,783
28,067
28,156
25,542

758,942
755,773
774,568
767,894

5,976,455
5,981,730
6,113,422
6,029,602

600,688
635,222
687,242
640,250

89,631
103,338
89,591
88,593

4,727,690
4,701,075
4,923,204
4,828,""'

Phila-
del-

phia.

15,449
15,403
15,145
14,781

Cleve-
land.

28,167
28,673
29,416
27,985

265,177
265,403
273,461
274,902

345,517
340,962
335,987
337,162

626,143
621,768
624,593L117;i59
626,8451 "

1,129,119
1,121,598

10,694
10,694
10,694
10,684

42,425
43,337
43,630
44,148

3,121
3/—

45,906
45,630
43,880
43,364

6,969
6,147
6,338
5,880

183,962
185,397
183,547
182,36f

68,804
69,318
71,372
71,749

19,605
19,902
17,266
16,650

674,026
671,953
680,833
676,575

412,621
408,263
408,339
406,046

688,331
684,662
679,404
676,704

1,110,735

48,743
48,411
48,087
48,371

109,126
109,174
105,291
106,057

4,745
4,585
4 464
4,"""

53,713
53,023
51,455
56,387

11,933
8,376
6,628

299,880
300,636
320,090
304,647

919,1881,657,259
916,0611,645,803
915,8031,653,174
916,3751,637,733

106,808
104,262
105,085
105,904

41,126
37,670
34?79C
35,47£

881,34:
868,188
892,38C
878,81*

Rich-
mond.

8.643
9,966
9,071
9,500

123,042
122,113
123,720
129,057

333,11;
333,041
332,853
334,364

464,800
465,120
465,644
472,921

29,736
28,795
28,795
28,795

27,297
27,952
27,534
28,081

3,027
2,941
2,920
2 " "

15,150
14,892
15,170
14,926

At-
lanta.

9,466
9,275
9,353

65,087
66,742
65,536
65,057

372,858
370,578
372,295
364,848

447,411
446,595
447,184
439,198

14,374
14,582
14,578
14,578

14,208
14,772
14,932
14,355

1,709
1,878
1,720
1,916

6,198
6,200
6,144
6,352

Chicago.

5,077 9,092
4,196; 9,116
2,132 6,420
1,934 7,279

49,936
50,061
50,031
51,263

595,023
593,957
592,226
600,912

35,304
33,203
37,890
37,288

15,931
17,202
16,155
15,028

336,260
339,153
354,678
353,950

42,435
42,480
42,517
42,335

535,427
535,623
533,495
526,013

34,528
32,111
37,812
33,056

20,355
13,772
13,234
11,866

273,423
270,848
288,207
281,351

106
106
105
105

37,411
36,332
35,147
35,310

588,145
592,150
618,613
593,911

1,129,616
1,128,936
1,121,039
1,111,313

1,755,172
1,757,418
1,774,799
1,740,534

24,790
24,785
24,798
24,812

94,443
102,090
103,776
91,886

12,388
12,557
12,365
12,202

104,229
1^3,465
117,888
107,104

23,030
21,383
20,326
21,449

345,233
349,770
350,143
340,302

2,359,285
2,391,458
2,404,495
2,338,289

198,470
201,796
204,498
215,058

62,503
67,630
61,479
58,945

1,456,651
1,470,801
1,513,613
1,482,792

St.
Louis.

11,979
12,008
11,821
12,255

148,992
149,540
148,690
149,370

312,632
311,668
312,613
311,204

473,603
473,216
473,124
472,829

15,193
15,193
15,192
14,992

22,520
22,887
23,262
24,857

6,945
6,919
6,919
7,116

17,075
17,383
16,623
17,271

Minne-
apolis.

3,869
3,914
4,028
4,018

41,700
41,981
40,960
41,307

198,421
194,484
191,077
190,591

243,990
240,379
236,065
235,916

9,161
9,161
9,161
9,071

12,263
12,373
12,435
12,446

955
955
955
955

28,289
28,779
28,872
29,147

9,318 2,865
8,627 2,572
8,836 2,625
8,615 1,934

86,497
87,658
88,110
86,735

631,151
631,883
632,066
632,415

37,856
39,874
40,752
42,562

9,429
9,686
9,868
8,542

341,935
342,263
350,651
360,069

27,774
28,746
28,709
26,674

325,29'
322,961
318,82!
316,145

21,720
21,085
22,909

' 23,083

6,477
7,428
6,776
6,723

199,328
197,019
201,026
199,207

Kansas
City.

5,954
6,040
6,010
6,230

77,042
80,880
78,453
79,118

345,493
341,255
340,426
338,919

428,489
428,175
424,889
424,267

11,540
11,531
11,540
11,530

45,715
45,493
44,756
44,824

3,597
3,858
3,254
3,270

16,303
16,227
15,836
16,362

4,
3,055
2,849
2,934

58,995
59,413
60,427
59,093

569,028
567,752
563,551
562,280

45,058
43,661
40,872
45,743

13,102
14,328
13,352
13,129

399,087
396,110
395,381
395,083

Dallas.

3,021
3,190
3,188
3,105

69,185
64,648
64,568
63,723

223,323
226,030
219,038
218,976

295,529
293,868
286,794
285,804

19,661
20,481
20,480
20,480

15,641
15,225
15,168
15,339

2,431
1,"~"
1,
1,855

17,158
15,034
15,130
15,561

5,
6,759
6,700

13,806
14,141
13,941
13,552

27,095
26,854
24,771
28,539

10,486
12,341
12,058
10,404

257,681
257,638
251,605
249,609

San
Fran-
cisco.

65,
65.
68-

11,988-
11,48$
11,453:
10,519*

186,777
185,509'
182,829*
183,219

811,199'
810,614
813,630
811,920

,009,964-
.,007,606*
,007,912
,005,65S

30,077
30,093^
24,645.
24,645

96,742
96,240
94,094
94,414

13,522
13,043
12,858-
13,450

37,283
36,960
36,252
36,083

17,289
17,947
17,848
17,507

157,560
161,595
158,925
158,093

370,0881,362,437
367,4711,363,484
360,1761,352,534
359,4901,349,850

95,612
92,026
92,278

102,883

23,506
26,639
26,050
24,202

755,465
730,864
748,586
757,849
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'PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON
WEDNESDAYS FROM DECEMBER 19 TO JANUARY 9—Continued.

[Amounts in thousands of dollars.]

Total. Bos-
ton.

New
York.

Phila-
delphia.

Cleve-
land.

Rich-
mond.

At-
lanta.

Chi-
cago.

St.
Louis.

Minne-
apolis.

Kansas
City. Dallas.

San
Fran-
cisco.

Time deposits:
Dec. 19 . . . . .
Dec. 26
Jan. 2 . . : .
Jan. 9

"Government deposits:
Dec. 19
Dec. 26
Jan.2 . .
Jan. 9 . . . . .

©ills payable and rediscounts
with F. R. banks:

Secured by United States
Government obliga-
t i o n s -

Dec. 1 9 . . . . . . .
Dec. 2 6 . . . . .
Jan. 2. . . . . . . .
Jan. 9

All o the r -
Dec. 19.
Dec. 26..
Jan. 2 . . . . . . . .
Jan. 9.......

4,057,952
4,072,029
4,103,985
4,105,657

195,566
185,938
162,783
154,032

254,305
305,520
300,501
189,844

216,161
269,178
232,777
159,017

267,840
266,077
268,143
271,264

21,050

15,835
15,042

8,997
12,124
7,268
3,560

24,250
42,943
30,252

893,475
895,284
906,879
904,090

54,912
48,021
45,598

78,036
129,524
158,656

15,643
36,298
25,446
7~"

115,132
114,593
123,415
122,728

15,820
14,744
12,887
12,244

19,623
19,369
16,383
11,671

9,377
9,845
7,343
4,808

606,883
607,724
607,435
612,473

27,212
25,560
22,176
20,992

28,464
21,780
15,109
14,584

20,304
24,397
21,007
19,848

150,682
150,444
152,532
152,834

4,435
6,216
5,529
5,103

20,879
17,828
16,183
14,531

19,256
17,211
18,462
16,339

176,795
180,701
181,198
177,437

11,088
10,284
9,006
8,483

15,981
16,355
11,016
12,502

29,888
29,185
28,893
20,721

806,025
801,341
797,347
795,343

20,791
19,185
16,801
15,794

25,502
37,065
40,193
9,754

16,174
22,657
20,630
13,571

190,275
189,793
196,033
195,618

6,943
6,161
5,442
5,168

11,306
9,752
9,726
7,983

31,525
33,836
30,602
20,280

85,309
85,934
84,948

2,516
2,294
1,992
1,759

5,640
5,290
3,505
3,430

2,845
4,341
3,105
2,664

131,829
132,672
131,528
131,265

1,934
1,738
1,747
1,622

19,875
15,651
11,752
15,444

19,996
17,548
16,983
17,000

82,927
83,038
84,574
86,985

8,543
7,897
6,911
6,565

1,423
2,248

75

551,220
565,053
568,967
570,672

16,252

4,J
3,243
2,584
3,770

16,436
15,662

18,579
18,534
10,635
9,585

22,555
27,674
27,470
23,161

BANKERS' BALANCES IN FEDERAL RESERVE BANK CITIES.

[In thousands of dollars.]

Due to banks:
Dec. 19
Dec. 26
Jan.2
Jan. 9

Due from banks:
Dec. 19
Dec. 26
Jan. 2
Jan. 9..

1,904,021
1,929,121
2,159,426
2,033,816

524,232
513,934
583,344
508,210

106,711
100,753
122,287
117,036

33,120
29,935
37,849
29,074

932,627
918,235

1,068,506
991,023

76,929
75,742
98,860
80,179

147,290
157,204
175,176
161,138

57,082
56,986
65,501
54,528

38,342
39,451
48,618
39,640

18,810
19,985
25,470
19,105

32,492
32,944
35,210
36,090

15,859
14,871
15,340
14,790

14,934
16,413
16,138
14,083

7,935
7,234
8,215
8,634

298,275
329,344
343,291
328,551

155,131
144,990
162,419
142,387

70,506
70,193
77,129
77,216

25,570
24,967
27,056
26,773

41,551
42,822
42,815
42,407

18,200
18,637
16,894
16,281

94,052
96,616
96,926
97,701

39,843
41,557
44,119
39,051

39,485
38,519
40,621
36,175

30,147
26,404
30, 111
26,039

87,756
86,627
92,709
92,756

45,606
52,626
51,510
51,369

REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO.

[Amounts in thousands of dollars .1

Number of reporting banks

'Loans and discounts, gross:
Secured by United States Government

obligations
Secured by stocks and bonds
All other loans and discounts

Total loans and discounts.

United States pre-war bonds
United States Liberty bonds
United States Treasury bonds
United States Treasury notes
United States certificates of indebtedness
Other bonds, stocks, and securities

Total loans and discounts and invest-
ments

Reserve balance with Federal reserve bank. . .
Cash in vault
Net demand deposits
Time deposits
Government deposits
Bills payable and rediscounts with Federal re-

serve banks:
Secured by United States Government

obligations....
All other.

Banks in New York City.

Dec. 19.

67

68,361
1,428,794
2,179,276

3,676,431

38,051
389,337

17,458
440,171
28,061

543,834

5,133,343

552,310
71,070

4,236,781
607,461
54,062

47,550
6,845

Dec. 26.

67

71,090
1,455,126
2,157,752

3,683,968

38,052
392,027
17,757

443,062
24,877

539,583

5,139,326

585,242
84,070

4,212,831
608,830
50,483

96,600
26,651

Jan. 2.

67

82,948
1,580,383
2,138,223

3,801,554

38,052
385,662
17,785

444,741
24,966

559,052

5,271,812

639,412
72,230

4,407,251
619,180
44,154

131,900
.18,148

Jan. 9.

67

73,977
1,500,503
2,151,558

3,726,038

38,051
393,980
17,597

441,533
22,479

552,876

5,192,554

591,634
71,812

4,334,278
611,946
41,947

68,000
1,540

Banks in city of Chicago.

Dec. 19.

49

28,585
436,642
663,202

1,128,429

4,201
37,268
5,214

60,354
9,456

167,942

1,412,864

136,601
34,937

975,238
382,870
10,053

6,393
4,558

Dec. 26.

49

27,242
440,290
662,391

1,129,923

4,197
45,792
5,304

80,128
11,085

171,468

1,447,897

141,776
38,345 1

1,003,369
378,930

9,316

19,827
9,709

Jan. 2.

48

26,389
465,088
652,054

1,143,531

1,198
46,918
5,216

79,325
11,277

172,520

1,462,985

140,532
32,548

1,032,639
375,942

8,143

21,407
6,812

Jan. 9.

48

26,523
440,784
644,146

1,111,453

4,220
36,285
5,237

68,522
12,357

162,819

1,400,893

152,790
31,910

1,003,001
373,191

7,632

1,607
2,853
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DEPOSITS OF ALL MEMBER] BANES,

NET DEMAND AND TIME DEPOSITS OP MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ARRANGED BY SIZE O F
CITIES AND TOWNS*

[In thousands of dollars.]

Federal reserve districts.

Banks in cities and towns having a population of—

Total all
member
banks.

Less than
5,000*

5,000 to
94,999.

15,000 to 100,000
and over.

Amount on Dec. 26,1923.

Total all
member Less than

5,000.
5,000 to
14,999.

15,000 to 100,000
and over.

Increase (+) or decrease (—) since preceding
monthly report.

NET DEMAND DEPOSITS.

B ost on
New York
Philadelphia
Cleveland
Richmond... *
Atlanta
Chicago
St. Louis
Minneapolis i
Kansas City
Dallas
San Francisco

Total: Dec. 26, 1923. . . . . . . .
Nov 28,1923
Oct. 24,1923

TIME DEPOSITS.

Boston.
New York
Philadelphia.. . .
Cleveland
Richmond
Atlanta
Chicago
St. Louis..
Minneapolis
Kansas City
Dallas ....
San Francisco

Total: Dec. 26,1923.. . . . . . .
Nov. 28,1923
Oct. 24,1923

1,221,773
5,302,558
1,060,282
1,353,828

581,215
508,481

2,091,863
642,151
407,224
747,800
646,691

1,271,657
15,835,523
15,896,997
15,905,528

1,668,525
637,018

1,129,520
449,549
323,279

1,560,338
385,981
409,185
291,136
144,711
996,238

8,590,478
8,567,762
8,525,549

42,585
160,805
127,470
154,152
104,471
79,598
186,880
116,066
107,589
194,430
212,277
179,698

1,666,021
1,686,630
1,685,758

48,752
236,243
203,468
180,552
130,492
49,682

240,978
65,779
190,073
89,477
16,096
101,552

1,553,144
1,556,064
1,548,543

67,347
105,687
76,532
125,726
70,034
64,743
112,124
76,295
73,256

121,654
111,802
90,321

1,095,521
1,085,991
1,087,187

64,894
134;748
104,648
128,494
81,455
44,061

142,754
41,839
97,348
55,345
22,669
50,030

968,285
969,545
959,151

198,952
273,410
133,026
195,904
166,998
160,589
333,619
86,519
70,130

162,319
121,106
151,899

2,054,471
2,022,888
2,036,259

144,342
348,905
182,704
174,271
124,432
122,098
360,589
62,158
59,497
59,860
51,572
94,307

1,784,735
1,789,448
1,782,775

912,889
4,762,656

723,254
878,046
239,712
203,551

1,459,240
363,271
156,249
269,397
201,506
849,739

11,019,510
11,101,488
11,096,321

-13,770
—36,947
—5,886

-27,126
-5,971

+ 14,692
+36,418
+13,138
—16,090
+6,944
-7.707

-19,169
-61,474
-8,531

+278,813

336,910
948,629
146,198
646,203
113,170
107,438
816,017
216,205
62,267
86,454

' 54,374
750,349

-6,033
+6,474
+1,427
+2,909

+12,610
+32

-6,439
-5,849
—2,424

6°""

+25,871

4,284,214
4,252,705
4,235,080

+22,716
+42,213
+52,586

-1,189
-3,251
— 1,401

—977
-1,739
-1,587

- 7 7
-982

-2,554
+3,359
-8,020
-5,365

-20,609
+872

+34,392

+346
+257
-643

+1,261
+2,332

+214
-1,477

-409
-2,909
-1.719
-1J015

+842

-2,920
+7,521
+3,097

-1,113
+234
-273

+2,258
+469

+ 1,920
+358

+3,665
-3,174
+2,467

+518
+2,200
+9,530
-1,196
+8,806

-319
+212
+191
+ 164
+825

—2,686
-575
-152
—843

-1,228
-810

+3,961

-1,260
+10,394
+5,546

+889
+6,037
+1,281
+2,959
+2,699
+7,788
+2,772
+1,180
—3,370
+2,799
+3,510
+3,039

+31,583
-13,371-
+ 15,930

-2,322
-733
+652
-795
+106

+2,698
-1,585

+60
+222

-3,692
—978

+1,654

-4}713
+6,673

+17,425

2,35r
-39,967
-5,494

-31,366
-7,400'
+3,397

+33,365
+9,275
-6,992
-1,681
-3,715

—19,043
-81,978-
+5,164

+219,685

-3,838
+6,738
+1,227
+2,279
+9,347

-194
—2,802'
-5,348
+1,106

-221
+3,801

+ 19,414

+31,500
+17,625
+26,518
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM.

Changes in membership in the Federal re-
serve system between the 1st and the 15th of
January, together with those occurring late in
December and not included with the data pre-
viously published for that month, are shown
in the table below. The net change in mem-
bership for the system, a decrease of 30, was
due to the loss of 3 members through volun-
tary liquidation, 16 through closing, suspension,
or insolvency, 9 through mergers and absorp-
tions, 6 through absorption by nonmember
banks, and 2 through voluntary withdrawal; as
against these losses 5 nonmember banks joined
the system and 1 member bank was newly
organized.

State bank and trust company membership
decreased by 9 as a result of. the addition of 3,
one previously a national bank, and the loss
of 12, due to 3 conversions to national banks, 2
member bank mergers, 1 absorption by a
nonmember bank, 1 voluntary liquidation, 2
voluntary withdrawals, and 3 banks closed.
National-bank membership showed a decrease
of 21. There were 7 additions, 1 by primary
organization and 6 by the conversion ox former

State banks and trust companies, 3 of them
previously nonmembers. Of 28 losses of na-
tional members, 3 were absorptions or suc-
cessions by nonnational members, 5 were ab-
sorptions by national banks, 5 were absorp-
tions by nonmember banks, 2 were voluntary
liquidations, 10 were suspensions occurring in
the Minneapolis, Kansas City, Dallas, and San
FrknciscG districts, and 3 were insolvencies oc-
curring in the Minneapolis district.

Gains:
By ab-

sorption.
Allother..

Net change

Number.

State
banks
and
trust
com-

panies.

Na-
tional
banks.

2 12
- 9

All
mem-
ber

banks.

0
7

3 28
- 2 1

State banks
and trust

companies.

Capital and surplus.

(2) 3,000,000
10 13,025,000
40 4,317,000

-30+11,708,000

National
banks.

3,052,500
16,090,750

-13,038,250

All
member

3,000,000
16,077,500
20,407,750
-1,330,250

1 Does not affect State bank and trust company numbers and is in-
cluded among national-bank decreases in number and capital and surplus.3 Includes 1 merger of members and absorption of 1 member bank by
another affecting number only.3 Includes 5 absorptions of national banks affecting number only.

MONEY IN CIRCULATION JANUARY 1, 1924.
[Source: United States Treasury Department circulation statement.!

Kind of money.

Gold coin and bullion . . . .
Gold certificates
Standard silver dollars
Silver certificatesTreasury notes of 1890.
Subsidiary silver
United States notes...
Federal reserve notes
Federal reserve bank notes
National bank notes

Total . . . . . .
Comparative totals:

Dec. 1,1923 . . . . .
Jan 1,1923..
Nov. 1,1920
Apr. 1,1917..
July 1,1914
Jan 1,1879

Stock of money.1

« $4,247,200,861
4(976,605,729)

498,382,769
4 (409,726,165)

4(1,442,926)
276,887,941
346,681,016

2,822,326,620
14,420,170

771,566,979

8,977,466,356

8,836,908,196
8,614,433,297
8,326,338,267
5,312,109,272
3,738,288,871
1,007,084,483

Money held by
the United States
Treasury and the
Federal reserve

system.2

$3,831,881,444
394,576,520
439,678,729
34,360,907

i6,261j477
39,858,382

598,652,218
809,419

58,076,697

& 5,414,155,793

5 5,235,476,135
s 4,935,436,211
5 3,394,764,761
5 3,896,318,653
5 1,843,452,323

5 212,420,402

Money in circulation.

Jan. 1,1924.

Amount.

$415,319,417
582,029,209
58,704,040

375,365,258
1,442,926

260,626,464
306,822,634

2,223,674,402
13,610,751

713,490,282

4,951,085,383

4,923,157,751
4,732,898,991
5,628,427,732
4,100,590,704
3,402,015,427

816,266,721

Per
capita.

$3.71
5.20
.53

3.35
.01

2.33
2.74

19.86
.12

6.37

44.22

44.01
42.81
52.36
39.54
34.35
16.92

Dec. 1, 1923.

$399,848,614
533,460,769
57,907,473

381,498,588
1,445,127

257,694,441
306,376,405

2,236,636,905
14,249,179

734,040,250

4,923,157,751

Jan. 1,1923.

$429,192,179
302,743,899
61,465,309

288 589,809
1,483,883

245,978,009
286,205,667

2,372,864,921
36,727,794

707,647,521

4,732,898,991

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

* Includes money held by the Cuban agencies of the Federal reserve banks of Boston and Atlanta.
* Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents.
< These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1890 is

included under gold coin and bullion and standard silver dollars, respectively.
* Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of

1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this
statement are shown in parentheses in the first column.
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES.1
[In thousands of dollars.]

MONTHLY SUMMARY FOR BANKS IN 141 CENTERS.

Federal reserve district.

No. 1—Boston
No 2—New York
No. 3—Philadelphia
No. 4—Cleveland
No. 5—Richmond
No. 6—Atlanta
No. 7—Chicago
No. 8—St. Louis
No. 9—Minneapolis
No. 10—Kansas City
No. 11—Dallas
No. 12—San Francisco

Total

New York City
Other cities

Number
of centers.

11
7

10
* 13

7
15
21

5
9

14
11
18

141

1
140

1923

October.

2,154,617
19,846,052
1,922,569
2 241,154

746,504
1 020 357
4,660,972
1 184 854

700,333
1,159,741

629'517
2,632,667

38,899,337

19,151,902
19,747,435

November.

2,150,666
20,632,112
1,738,336
1,996,108

710,408
991,989

4,428,485
1 094,428

664,498
1,053,147

583,636
2,460,057

38,503,870

19,982 927
18,520,943

December.

2 287,912
22,801,386
1,999,728
2,331,503

804,167
1,124,910
4,886,123
1 194,752

660,760
1,082,885

620,979
2.652,946

42,448,051

22,081,149
20,366,902

1922

October.

2,087,622
22,967,053

1,891,067
2,025,319

705,455
901,535

4,438,210
1,067,437

698,732
1,155,094

589,166
2,218,496

40,745,186

22,322,276
18,422,910

November.

1,986,523
19,637,137
1,682,845
1,867,671

660,697
911,367

4,051,955
988,780
633,665

1,050,896
556,549

2,131,811

36,159,896

19,026 750
17,133,14.6

December.

2,126,314
21,546,408
1,939,197
2,430,467

753,942
989.297

4,615,171
1,145,954

710,631
1,181,287

605,692
2,392,621

40,436,981

20,851,135
19,585,846

WEEKLY SUMMARY FOR BANKS IN 246 CENTERS.

Federal reserve district.

No. 1—Boston
No. 2—New York
No. 3—Philadelphia...
No. 4—Cleveland
No. 5—Richmond
No. 6—Atlanta
No. 7—Chicago
No. 8—St. Louis
No. 9—Minneapolis...
No. 10—Kansas City. .
No. 11—Dallas.. . . . . . .
No. 12—San Francisco

Total

Number
of cen-
ters in-
cluded.

246

1923.

Week end-
ing-

Dec. 26.

466,961
4,370,968
443,843
575,465
264,088
229,833

1,048,665
245,511
130,713
229,599
141,463
524,666

8,671,775

1924

Week ending-

Jan. 2.

570,402
5,562,682
552,977
762,724
281,685
269,213

1,238,080
301,947
147,389
255,988
162,892
600,065

10,706,044

Jan. 9.

581,880
5,447,157
529,801
685,148
309,155
281,219

1,148,162
312,606
148,440
263,729
169,309
650,786

10,527,392

Jan. 16.

547,145
5,575,955

480,871
618,014
293,411
271,188

1,173,331

143,285
256,169
149,879
646,255

10,444,389

1922

Week end-
ing-

Dec. 27.

422,985
3,785,113
436,236
557,016
238,551
199,761
974,129
232,705
136,876
248,312
145,116
457,451

7,834,251

192B

Week ending—

Jan. 3.

602,833
6,182,654
550,308
819,683
291,752
255,392

1,253,272
339,863
179,663
332,217
185,645
575,550

11,568,832

Jan. 10.

524,246
5,359,667
487,088
650,735
304,765
254,814

1,149,554
326,087
158,924
307,726
170,437
584,491

10,278,534

Jan. 17.

602,397
5,589,931
490,785
614,532
290,132
256,758

1,226,170
298,276
163,508
306,951
169,688
601,327

10,610,455

DEBITS FOR BANKS IN FEDERAL RESERVE BANK AND BRANCH CITIES.

No. 1—Boston
No. 2—New York

Buffalo .
No. 3—Philadelphia
No. 4—Cleveland...

Cincinnati..
Pittsburgh

No. 5—Richmond
Baltimore.

N o. 6—Atlanta-........
Birmingham—
Jacksonville....
Nashville
New Orleans

Ho. 7—Chicago..
Detroit

No. 8—St. Louis...
Little Rock
Louisville
Memphis..

No. 9—Minneapolis
Helena

No. 10—Kansas City....
Denver......
Oklahoma City.
Omaha...

No. 11—Dallas
El Paso
Houston

No. 12—San Francisco..
Los Angeles....
Portland
Salt Lake City.,
Seattle
Spokane...

312,023
4,123,674

64,443
322,621
128,056
67,423

203,292
29,993
76,900
31,977
24,703
14,631
14.581
7l',992

628,597
170,780
137,180
14,240
32,425
34,159
64,062
1,857

67,431
32,865
13,832
34,576
45,311
8,015

25,966
154,288
160,030
32,182
17,450
33,395
10,757

388,412
5,226,846

76,150
421,792
229,286
119,078
208,402
30,066
90,500
36,383
28,735
14,161
17,433
93,057

808,634
151,624
181,883
14,126
35,019
41,820
84,265
2,026

76,566
38,512
15,525
39,798
54,109
6,710

27,716
186,774
173,730
35,433
18,708
40,019
10,098

377,276
5,124,359

87,458
393,109
168,448
79,540

219,067
34,468
94,600
37,368
32,377
16,859
19,752
85,795

708,218
139,582
175,028
16,837
40,729
45,387
76,702
2,154

77,985
39,881
18,086
39,040
53,531
7.673

31,030
192,759
191,440
38,006
15,721
42,052
11,935

351,818
5.273,476

79,453
356,452
148,424
81,507

189,030
31,116
88,700
34,564
29,862
13,404
18,295
93,665

711,998
166,277
160,841
15,858
41,962
41,372
74,535
2,006

74,231
35,065
16,194
40,857
44,885
6,865

28,441
196,954
185,809
38,360
18,238
44,555
12,542

279,804
3,542,543

59,124
323,391
120,446
66,338

199,901
30,521
73,800
26,682
17,897
10,966
14,115
66,651

594,109
138,809
130,318
13,530
30,790
30,775
70,663
3,293

67,458
36,135
16,967
39,980
38,550
7,116

25:754
142,082
120,728
27,269
14,726
31,877
9,742

407,257
5,866,014

78,862
426,016
229,504
113,922
260,739
32,357
95,090
34,218
26,230
13,172
19,185
81,791

826,966
146,549
212,321

13,214
41,187
41,146
94,580
2,867

90,486
40,317
23,250
54,096
54,705
8,022

36,067
183,132
145,819
32,454
19,157
40,789
11,932

344,082
5,056,168

79,891
364,410
162,753
77,416

191,224
35,904
93,700
32,014
27,735
13,312
21,124
78,417

703,978
134,679
181,959
18,732
44,619
43,733
80,613
2,564

86,254
43,477
19,358
53,096
46 515
7,746

27,764
172,194'
149,965
30,547
15,398
38,649
13,029

419,296
5.298,006

72,245
371,225
145,347
84,226

186,362
38,127
91,000
32,756
26,850
13,212
19,085
87,265

779,910
152,324
166,842
15,793
45,196
40,749
85,046
2,916

88,594
38,382
21,696
48,720
44,692
7,127

32,458
186,500
163,347
36,763
16,186
40,493
12,785

1 Figures for other reporting cities are given to the press weekly and can be obtained upon request.
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MONEY RATES PREVAILING IN LEADING CITIES.

The following table shows the customary
rates charged on loans and discounts in the
various cities in which Federal reserve banks
and their branches are located, as reported by
representative banks. The table differs from
that previously published in the BULLETIN in
that high and low rates and rates on bankers7

acceptances and commercial paper bought in
the open-market are omitted. A discussion of
open-market rates in New York, on which
open-market rates throughout the country are
based, will be found currently elsewhere in the
BULLETIN in this issue on page 103. In-
stead of high and low rates, which generally
depend on the quality of the paper, a com-
parison of customary rates prevailing during
the last month, the previous month, and the

corresponding month a year ago is shown7" be-
low. Column 1 under each class of paper
shows rates for the month ending January 15,
1924, column 2 for the month ending Decem-
ber 15, 1923, i. e.j a month earlier, and column
.3 for the month ending January 15, 1923, i. e.,
a year earlier. In most cases these rates are
not averages but are those rates at which the
bulk of paper of each class is handled by re-
porting banks. These banks represent from
20 to 100 per cent, generally over 50 per cent,
of the banking resources of the cities in which
they are located. Where it appears from the
reports that no one rate clearly covers the
bulk of the paper handled by all the reporting
banks, a range of rates charged by the different
banks is given.

[Column 1, under each class of paper shows customary rates for month ending January 15, 1924; column 2 for the preceding month, and column
8 for the corresponding month the year before.]

Cattle loans.
District and city.

No. 1.—Boston...
2.—New York.

Buffalo
No. 3.—Philadelphia
No. 4.—Cleveland.

Pittsburgh
Cincinnati.

No. 5.—Richmond.
Baltimore

No. 6.—Atlanta......
Birmingham
Jacksonville.
New Orleans
Nashville.

No. 7.—Chicago..
Detroit..

No. 8.—St. Louis
Louisville
Little Roc^

No. 9.—Minneapolis.
Helena.

No. 10.—Kansas City
Omaha
Denver
Oklahoma City

No. 11.—Dallas ...
El Paso . . .
Houston

No. 12.—San Francisco.
Portland
Seattle..
Spokane
Salt Lake City.
Los Angeles.

Customers prime com-
mercial paper.

Loans secured by stocks
and bonds. Loans

secured by
warehouse
receipts.
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GOLD AND SILVER IMPORTS ANDIEXPORTS.
IMPORTS INTO AND EXPORTS FROM THE)UNITED STATES, DISTRIBUTED BY COUNTRIES.

COUNTRIES.

IMPORTS.

Denmark..
France . . .
Germany.
Greece
Netherlands
Norway
Spain
Sweden
England
Scotland
Canada
Central America
Mexico
West Indies
Argentina
Bolivia
Chile..
Colombia
Peru
Venezuela.
China. .
Dutch East Indies
Philippine Islands
British Oceania
Egypt
Portuguese Africa .
All other . .

Total . . . . . . . . .

EXPORTS.

France... ' .
Netherlands
Spain
•Sweden
Switzerland.
England
Canada
Central America
Mexico
West Indies...
Colombia... . . .
Peru
Venezuela
British India.. .
China....
Dutch East Indies
French Indo-China. .
Hongkong .
Allother

Total

GOLD.

December—

1922

$5,526,222

28,365

15,462
20,828

15,600,648

501,657
195,187
493,767
15,332
5,845
1,398

34, Oil
255,239
282,033
66,997

1,177,273
324,912
138,699
95,884

1,587,338
12,129
60,451

26,439,677

10,000

7,857
15,472

1,656,937

454,950
135

250,200

311,760
2,280

2,709,591

1923

$5,208,526

2,375,250

2,492
15,135,476

1,881,161
220,848
628,909
21,360

5,205,783

22,645
208,173
178,304
38,390

771,546
170,626
156,008
100,214

211,341
104,174

32,641,226

55,000

141,168

330,061

174,300
11,000

711,529

Twelve months ending
December—

1922

$17,769,576
27,043,158

35,118
4,798,294
9,957,870
8,423,894

71,125
32,885,875

121,732,152
151,320

10,372,092
4,373,220
5,912,737
1,780,020 '

26,828
19,591

395,279
6,847,910
1,619,119

915,169
8,937,975
1,626,911

853,034
4,230,900
2,569,101

491,857
1,329,660

275,169,785

19,000
727,000
78,000
29,501
20,990

22,161,759
12,127

4,303,609
5,884

500,000

4,445,339
350,200
435,010

3,582,385
204,090

36,874,894

1923

$3,561,829
19,036,301
49,551,586

13,291,819
168

35,839
5,357

147,111,958
2,560,382

49,374,549
2,443,620
6,581,439

547,624
5,337,914

26,295
245,556

4,451,579
2,069,820

686,129
5,588,015
2,330,112
1,571,860
1,656,563
1,736,664

932,302
1,980,532

322,715,812

2,660,000
90,000

500

1,379,957
138,249

1,704,605

4,706,475
15

700,000

14,637,246
110,005
60,010

2,377,915
78,440

28,643,417

SILVER.

December—

1922

$2,362

29,136

37,503

924,175
83,289

5,201,199
39,308

270
98,693

121,566
11,645

1,180,316
80

4,398
85,864
2,212

123

23,048
2,383

7,847,570

1,897,927
133,660

182,334
467

2,114,046
2,293,594

291,172

6,913,200

1923

$19,548
1,995

1,783
37,168

681,290
55,899

6,534,249
33,765
8,162

11,927
125,458
11,812

518,981
55

328
65,515
2,402

231

19,117
42,616

8,172,301

, 212,485
154,082

3,000
81,960

3,264,245
5,772,600

32,711

9,521,083

Twelve months ending
December—

1922

$987
206,856
707,137
21,156

11,732
145,621

1,790
236,576

6,748,880
1,461,229

48,453,079
577,137

6,419
948,039

1,845,507
253,013

8,201,028
3,718

12,215
616,672
12,689
1,579

12,788
148,477
172,329

70,806,653

1,645

600

10,685,540
2,220,671

7,350
2,269,685

29,433
805,703

364,000
11,971,351
20,225,808

1,320,000
12,852,797

52,703

62,807,286

1923

$226,285
116,434

1,791
611

67,446
1,783

233,003

6,502,986
1,730,679

50,049,047
150,241
86,031

632,124
1,306 751

144,542
11,701,351

4,417
11 145

937,718
23,135
2,541

15,619
112,948
394,902

74,453,530

525
1,500
1,150

6,319,433
1,579,223

76,844
1,665,090

53,635

699,000

23,720,929
35,893,216

2,417,702
40,542

72,468,789
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FOREIGN EXCHANGE RATES.
Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.]

COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

Monetary unit.
Par of

ex-

January 2 to 21,
inclusive.

Low. High. Aver-

December.

Low. High. Aver- Fourth
week.

Per cent of par.*

De-
cem-
ber.

January.

First
week.

Second Third

De-
cem-
ber.

General Index.
Belgium...
Denmark
France
Great Britain
Italy
Netherlands
Norway
Spain ,
Sweden ,
Switzerland

Argentina
Brazil
Chile
China
India
Japan

Franc... ,
Krone.....
Franc.
Pound
Lira.
Florin .
Krone.... .
Peseta
Krona.
Franc
Dollar
Peso (gold)
Milreis
Peso (paper)..
Shanghai tael.
Rupee........
Yen

19.30
26.80
19.30

486.65
19.30
40.20
26.80
19.30
26.80
19.30

100.00
96.48
32.44

219.53
2 66. 85

49.85

4.0200
16.2200
4.3800

420.9400
4.2800

36.9800
13. 8800
12.6500
25.9600
17.2600
97.0546
71. -8300
9.8.100

10.2000
69.6400
30,2300
43.3800

4.4300
17.5800
5.0100

430.9600
4.3900
37.8200
14.4800
12.8300
26.4000
17.4300
97.8573
74.9300
11.7000
10.6800
71.3500
30.8300
46.0900

4.2347
17.3553
4.7300

426. 8670
4.3382
37.4594
14.2747
12.7676
26.2588
17.3506
97.4184
73.3971
10.7547
10.4947
70.3282
30.5076
44,8612

4.4800
17.7100
5.0000

432.3300
4.3100
37.8600
14.6200
12.9100
26.2600
17.4200
97.3963
70.8100
8.8800
10.5600
71.0000
30.8400
46.1800

4.6900
18.0000
5.4300

438.8900
4.3600
38.2400
15.0400
13.0900
26.4700
17.5100
97.9361
73.1600
9.9500
10.9000
73.7000
31.1700
48.0500

4.5816
17.8208
5.2496

436.0148
4.3372
38.0392
14.9140
13.0368
26.3332
17.4524
97.5920
72.3308
9.3436
10.6592
72.2480
31.0052
47.0104

60
23.38
66.20
26.29
89.30
22.44
94.29
55.22
67.36
98.37
90.50
97.48
75.25
29.70
55.04

107.69
63.87
93.39

59
22.66
65.45
25.61
88.29
22.28
93.98
53.70
66.23
98.43
90.21
97.41
74.87
31.37
54.21

106.47
63.25
90.76

59
21.95
65.16
23.73
87.85
22.53
93.29
53.52
66.19
98.23
89.95
97.37
76.32
34.55
54.21

104.72
62.62
89.13

58
21.33
63.76
23.51
87.11
22.59
92.41
52.64
66.05
97.35
89.59
97.47
76.83
33.24
52.87

104.62
62.31
90.21

00
23.73
66.49
27.20

22.47
94.62
55.65
67.55
98.26
90.42
97.59
74.97
28.80
54.58

108.07
63.72
94.30

OTHER COUNTRIES.

Austria....
Bulgaria...
Czechoslovakia..,.'..
Finland
Germany
Greece..
Hungary.
Poland
Portugal
Rumania
Yogoslavia..
Cuba..
Mexico
Uruguay
China

Hongkong .,.
Straits Settlement..

Krone.
Lev.
Crown
Markka
Reichsmark...
Drachma
Krone
Polish mark...
Sscudo..
Leu.
Dinar
Peso

.do
.do.

Mexican dol-
lar.

Dollar
Singapore

dollar.

20.26
19.30

19.30
23.82
19.30
20.26

108. 05
19.30
19.30
100. 00
49.85
103.42
2 48.11

2 47.77
56.78

0.0014
.6833
2.8974
2.4658
3.0220
1.8884
.0034
«. 0099
2.9700
. 4913
1.1169

99.9349
47.6094
77.4700
50.0100

49.9800
50.0000

0.0014
.7506
2.9076
2.4931
3.0236
2.0207
. 0052
4.0159
3.3700
.5096
1.1467

100.0000
48. 4219
83.2000
51.4200

50. 7200
50.8500

0.0014
.7180
2.9040
2.4792
3.0226
1.9502
.0042
40122

3.2276
.4999
1.1277

99.9764
48. 0356
79.9000
50.4970

50.3100
50.4494

0.0014
.7283
2.9107
2.4581
3.0153
1.6700
.0052
4.0154
3.3600
.5089
1.1335

99.9113
48.3542
74.1200
50.6100

50.4300
50.6900

0.0014
.8817
2 9328
2.5525
s. 0249
2.1889
.0053
4.0308
3.7100
.5247
1.1397
99.9750
48.6250
78.2200
52.0300

51. 2300
51.0400

0.0014
.8162
2.9248
2.4755
s.0227
1.8952
.0052
4.0234
3.5636
.5153
1.1358
99.9530
48.4994
77.2416
51.3356

50.8476

0.01
4.05

12.78

10.54
.03

3.19
2.68
5.88
99.96
97.14
75.29
106.84

106.61
89.59

0.01
3.83

12.78

10.35
.03

3.10
2.62
5.82

99.95
96.96
75.28

106.30

106.03

0.01
3.72

12.85

9.98
.02

3.04
2.59
5.80

99.99
96.01
78.43

104.66

105.22
89.04

0.01
3.63

12.89

10.02
.02

2.84
2.56
5.91

99.99
96.21
77.73

104.15

104.83
£.26

0.01
4.23

12.83

9.82
.03

3.30
2.67
5.89

99.95
97.29
74.69

108.70

106.48
89.55

1 Based on average. 21913 average. 3 In cents per billion marks.

SILVER.

[Average price per fine ounce.]

<In cents per thousand.

January. December.

London (converted at average rate of exchange).
New York

$0.64369
.63781

$0.65559
.65035
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Abroad 120, 125
United States •_ 94

Summary of 79
Business failures 103
Canada:

Cost of living and food prices 119
Financial statistics : _ 125
Foreign trade 124
Index of industrial activity_ _ 123
Wholesale prices 116, 118

Capital issues 77
Great Britain, 1923 120
Switzerland 91

Chain-store statistics 101, 114
Charters issued to national banks 81
Check clearing and collection:

Gold settlement fund 134
Number of banks on par list 133
Operations of system during December 133

Clearing-house bank debits 142
Coal arid coke production. 96, 110
Commercial failures 103
Commodity movements . _• 109
Condition statements:

Federal reserve banks 126
Change in weekly statement 126

Member banks in leading cities 138
Nine London clearing banks 121

Cost of living, principal countries 119
Cotton manufacturing 98, 110
Cotton, raw___.__. 94, 110
Credit demand : 78
Currency in circulation 141
Debits to individual account 142
Department-store business, , 101, 114
Deposits:

Savings 104
Time and demand, of member banks____»» 140

Discount and open-market operations of Fed-
eral reserve banks '. 131, 132

Discount rates:
Central banks 121, 125
Federal reserve banks „___ 134
London market 120
New York market _ _ _ 103
Prevailing in various centers-_. 143
Switzerland » _ _ 88

Dividends paid by Federal reserve banks, year
1923 1 ---~ 137

Earnings and expenses of Federal reserve banks,
1923 - 135-137

Employment, United States 102
Index of__ 108

England. (See Great Britain.)
Failures, commercial _. 103
Federal reserve banks:

Condition of 126
Change in weekly statement _. 126

Discount and open-market operations of 132
Earnings and expenses, year 1923- 135-137

Federal reserve note account 130
Fiduciary powers granted to national banks 82
Financial statistics of principal foreign countries 125
Food manufacturing 97
Foreign exchange 106, 145

Index of ____ 145
Swiss exchange, study of 88

Foreign loans placed in the United States. _____ 92
Foreign trade:

Principal foreign countries 124
Switzerland, 1923 90
United States 104,124

Index of_______ 124
France:

Cost of living and food prices 119
Financial statistics 125
Foreign trade _. _ 124
Index of industrial activity 123
Wholesale prices 116,118

Franchise tax paid by Federal reserve banks,
year 1923 137

Freight rates, ocean , '_ 124
Fruit shipments 95, 110
Germany:

Banking developments 121
Cost of living 119
Index of industrial activity 123
Wholesale prices . •__: 118

Gold imports and exports:
Great Britain 105
United States 105, 144

Gold settlement fund transactions 134
Grain 94, 109
Great Britain:

Cost of living and food prices 119
Financial statistics 125
Foreign trade 124
Gold imports 105
Index of industrial activity 123
Money market in 1923_ 120
Wholesale prices • 116, 118

Imports and exports of gold and silver 105, 144
Index numbers:

Agricultural movements 109
Cost of living 119
Employment 108
Foreign exchange 145
Foreign trade 124
Industrial activity, foreign countries 123
Labor market, construction of 83
Manufacturing 109

i



I I INDEX.

Index numbers—Continued. ?age.
Mining 110
Ocean freight rates 124
Production in basic industries 108
Retail food prices 119
Retail trade.__. 114
Wholesale prices—

Bureau of Labor Statistics index _ _ 117
Group index numbers—United States,

England, France, and Canada 116
International index—Federal Reserve

Board__ 116
Principal countries 118
Revision of French index—errata 117

Wholesale trade . 113
Industrial statistics:

Foreign countries 123
United States 107

Interest rates:
New York market.. „ 103
London market, 1923 120
Prevailing in various centers 143
Switzerland 88

Iron and steel production... 99, 110
Italy:

Cost of living and food prices 119
Financial statistics 125
Foreign trade ____ 124
Wholesale prices 116, 118

Japan:
Financial statistics 125
Foreign trade. 124
Wholesale prices 118

Labor market index, construction of 83
Leather industry 99, 111
Livestock industry . 96, 109
Loans, foreign, placed in the United States _ 92
Lumber industry . . . 100, 110
Mail-order houses, retail trade of 114
Manufacturing:

Condition, by industries . 97
Index of production. _„ 109

Member banks:
Changes in membership . 141
Condition of . . . . . 138
Deposits of . - 140
Number discounting 132
Number in each district 132
State banks admitted to system •_. 82

Mineral products, index of 109
Mining - 96, 110
Money in circulation „ . . . . 141
Money rates . - 76, 103, 143

London market, 1923.._„ 120
Switzerland...- . _ - . . 88

National banks:
Charters issued to . . 81
Fiduciary powers granted to 82

Netherlands:
Cost of living and retail food prices. 119
Foreign trade - 124
Wholesale prices 118

New Zealand:
Cost of living and retail food prices 119
Wholesale prices 118

Norway: page.
Cost of living and retail food prices. 119
Foreign trade _. : 124
Wholesale prices 118

Notes of nonmember banks secured by Govern-
ment bonds, eligibility of, for rediscount 81

Ocean freight rates : ; . 124
Par list, number of banks on. 133
Per capita circulation , 141
Petroleum industry _ 97, 110
Prices:

Food, in principal countries 119
Wholesale—
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International index—Federal Reserve
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Resolution of board on branch banking • _ _ 81
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Retail trade 101, 114
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for rediscount when secured by Govern-
ment bonds 81

Savings deposits „ 104
Shoe industry ._ 99, 111
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Changes in membership 141

Sweden:
Foreign trade 1 124
Retail food prices and cost of living 119
Wholesale prices . , 118
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Exchange, study of 88
Foreign trade 90
Money market . 88
Wholesale prices 118

Tax, franchise, paid by Federal reserve banks-_ 137
Textile industry 98, 110
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Retail - 101, 114
Wholesale . 101, 113
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