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REVIEW OF THE MONTH.

Increased industrial and trade activity and
a larger volume of borrowing for commerical
purposes have characterized the

Current busi- hyginess situation since the
ness situation.

opening of the year. In Janu-
ary the increase in the output of basic com-
modities was unusually large and brought the
volume of production from the low point of
1923 reached in the preceding month to the
level prevailing at the beginning of that year.
During the last half of 1923 production de-
clined and even after the sharp recovery in the
first month of 1924 the index was 5 per cent
below the high point of last May. The distri-
bution of commodities at wholesale and the
shipments of merchandise also increased in
January and were in greater volume than a
vear ago. The level of wholesale prices, which
had declined since the spring of 1923, remained
unchanged between the middle of December
and the middle of January, and the prices of
many commodities, particularly raw materials,
advanced during the early weeks of February.
These changes in industry, trade, and prices
reflect the extent and character of the recent
business readjustments.

The course of industry and trade, because
of the growth in current information concern-
ing business, can now be followed more closely
and accurately than ever before. In recent
years much progress has been made in the
collection of such information by govern-
mental and private agencies. The Federal
Reserve Board and the Federal reserve banks,
in addition to their reports on banking condi-
tions, gather data on changes from month to
month in the industrial and business situation
and make them available through their pub-
lications to member banks and to the public.

This information has an important - bearing
on changes in the demand for credit, and it is
presented in detail each month in the FEDERAL
Reserve BurreTiN, which is sent to all
member banks. The brief edition of the
Burrerin, formerly sent to the banks, which
did not contain trade and industrial informa-

tion in the same detail, was discontinued at

the beginning of this year. In view of the
wider circulation .of the BurLETIN in its
present form and of the variety and compre-
hensiveness of the information which it con-
tains, it is opportune, in connection with a
discussion of current business developments,
to indicate the type and uses of economic data
available and the method of their presentation.
In order to facilitate comparisons of indus-
trial and trade movements in different lines,
many of the figures have been
Indexes of convertedinto percentages of a
trade and indus- : :
try. common base year and are in
the form of so-called index
numbers. All theé Federal Reserve Board in-
dexes of production, employ'ment and trade
take the r onthly average for 1919 as 100 and
express th figures for each month as percent-
ages of th 3 average For example, the pro-
duction in ex in January, 1924, was 120, which
means tha = the total output in January of the
commodit.¢s included in that index was 20 per
cent larger than for the average month in 1919.
Since the purpose of this index is to compare
the production during the current month with
that of earlier months and not with what might
be regarded as “normal,” the base selected as
100 per cent is the actual productlon in 1919
and not an assumed or computed “normal.”
It is, therefore, the fluctuations in the indexes
rather than their position with reference to the
base period that are significant. Since in some
lines of industry and trade definite and more
147
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or less regular seasonal fluctuations occur, cer-
tain of the index numbers are presented both
with and without allowance for seasonal influ-
ences. In retail trade, for example, there are
pronounced seasonal peaks in the spring and
especially during Christmas buying, and it is
desirable to have an indication of the course
of retail-trade after allowance has been made
for these seasonal movements. These index
numbers of industry and trade are so con-
structed that in addition to indicating the gen-
eral movements of these basic factors and mak-
ing them comparable with each other, they
also show the changes in the individual major
industries and the extent of trade activity in
different sections of the country. The move-
ment of the component group indexes, there-
fore, reflects the changes in the position of the
various lines of industry and trade in relation
to the general business movement. "Tables pre-
senting the index numbers in detail and much
of the information on which they are based
appear currently in each issue of the BuLLETIN,
in connection with a discussion of the business
and industrial situation during the month-
The most important general index numbers are
shown in the table below:

INDEXES OF INDUSTRY AND TRADE.
[1919 average=100.]

Pro- Fac Department stores.
ti((l)lxllc{n tory | Whole-
Yearand month. | * 0" | em- sale
indus- geogt' trade. | gales, Stocks.
tries. .
100 100 100 100} 100 | 100 100
105 104 1121 120} 120 | 136 136
80 83 73 10| 110} 115 115
98 90 74 11| 114 116 116
120 101 82| 124 124 129 129
121 99 77 1001 | 114} 107 120
120 101 74 90| 116 ) 118 126
125 103 85 1241 1244 128 127
124 103 78 | 119{ 115] 132 129
127 103 80 | 128 725| 130 180
122 103 R4 126 ) 127} 122 128
121 101 79 89 120 | 119 127
120 101 831 100 29| 129 129
114 101 91 112 123 139 129
118 101 961 148+ 182 146 131
116 100 84| 142 126 | 149 138
111 99 711 203 | 125| 123 133
1924,
January............ 120 98 781 109 | 124} 115 128

Nore.—The production index is_seasonally corrected; department-
store sales and stocks with seasonal corrections are shown in italics,

The production index shows the changes in
the output measured in physical units of 22
basic industries. Among the commodities
included in the index are iron and steel, copper,
cotton, wool, coal, lumber, cement, petroleum,
and various food products, the production of
which in terms of tons, yards, etc., is reported
monthly. The index, therefore, measures the
changes in the physical volume of output rather
than in the dollar volume of business. Produc-
tion in these basic industries ordinarily fluctu-
ates to a greater degree than the total for all
industries, but changes in this index, which is
available at an earlier date than the more com-
plete information, indicate the direction of
industrial activity. More comprehensive index
numbers showing the production of manufac-
tured commodities, the output of minerals,
and the movement to primary markets of agri-
cultural commodities are also published regu-
larly. An article describing a recent revision
in these indexes and presenting detailed figures
since 1919 is printed elsewhere in this issue.

The index of factory employment measures
changes in the volume of employment at indus-
trial establishments in 33 lines of manufacture
throughout the country. This index reflects
the degree of current productive activity and
also, when considered in connection with
changes in pay roll, indicates the extent of the
buying power of industrial workers.

The volume of purchases at retail and the
rate at which goods are moving through the
intermediate channels of distribution and into
consumption is indicated by the indexes of
retail and wholesale trade. Figures on sales
by mail-order houses furnish some indication
of the extent of buying in rural communities.
Any interruption in the movement of goods
from producer to consumer results in an accu-
mulation of stocks. Information on stocks
serves to indicate whether the goods produced
are moving currently and regularly through
the channels of trade or are being accumulated.
Changes in the volume of stocks held by depart-
ment stores are available monthly and are
based on reports from about 300 stores located
in various cities in the different Federal reserve
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districts. Railroad shipments of merchandise
also furnish an indication of the volume of
distribution.

In January the increased industrial activity
is reflected in the index of production of basic
commodities, which advanced from the low
point reached in December,
after a seven-month decline, to
a level 8 per cent above the
previous month and approximately the same
as in the opening months of 1923. The steel
industry showed a particularly large increase
in activity during January; the output of steel
increased 27 per cent and brought producti n
in that industry to the highest point since the
middle of 1923. Unfilled orders for steel, after
declining for nine months, turned upward in
December and again increased in January.
The demand for steel to meet railroad require-
ments, including equipment, continued large,
and the manufacture of automobiles and build-
ing construction were other sources of the in-
creased demand. An unusually large produc-
tion for this season of the year of other building
materials, such as lumber, brick, and cement,
also reflects the undiminished volume of build-
ing. Indeed, the increase in production for the
month has been general in nearly all of the
basic industries. The employment index, on
the other hand, which is based on figures for the
middle of the month, showed a slight decline in
January. In general, the employment index,
because it represents a larger number of indus-
tries and because an increase in industrial ac-
tivity may result in less part-time employment
rather than in an addition to the number on
the pay roll, fluctuates over a considerably nar-
rower range than the production index.

Wholesale trade in January increased 11
per cent and was in somewhat larger volume
than a year ago. The extent
of business activity is also
indicated by the volume of
check payments, which since the opening of
1924 have been at about last year’s level.
The fact that wholesale trade and check pay-
ments, both of which are expressed in dollars,
are as large as in January, 1923, while whole-

Production and
employment.

‘Wholesale and
retail trade.

sale prices are 3 per cent lower, indicates that
the physical volume of trade is larger than a
year ago. Retail trade, as shown both by
sales at department stores and mail-order
houses, is also in larger volume than at the
beginning of 1923. In fact, the sustained
demand for goods at retail, even throughout
the recent recession in productive activity,

' has been an important factor in the business

readjustment.

In the process of production and distribu-
tion it is the buying power of consumers that
finally determines the level at which industry
and trade can be maintained. The upward
trend of the seasonally corrected index of
department-store sales, which during 1923
reached the highest level on record, indicates
the extent of the consumers’ demand for goods.
Stocks of merchandise at department stores
also increased during the year, but their
increase was not out of proportion to the
increase in the volume of sales. In January,
1924, sales at department stores, when allow-
ance is made for seasonal influences, were
smaller than in December, and stocks were
also somewhat reduced.

In considering the present position of in-
dustry and trade, the extent to which the large
production of basic materials
in 1923 was used in manu-
facture and building rather
than accumulated in stocks is indicated in
the volume of stocks held at the opening of
the year compared with previousyears. Stocks
of certain commodities in January, 1924, were
larger than a year ago, the increases being par-
ticularly large in coal, the stocks of which a
year ago were exceptionally low owing to inter-
rupted production incident to the strike, and in
petroleum and gasoline because of the unusually
heavy production in 1923. In stocks of gaso-
line, however, as of a number of other com-
modities where stocks are in excess of last year,
there has been a decline from the higher levels
of last summer. Stocks of all textile materials
are considerably less than in January, 1923.
The table following presents the available in-
formation.

Stocks of basic
materials.
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StocKs oF Basic MATERIALS.
Jan, 1, 1924. |Jan. 1, 1923. | Jan: 1,1922,
Bituminons coal (tons)....... 62,000,000 | 36,000,000 { 48,000,000
Anthracite coal (long tons) l 063 277 412,232 1 418 732
Crude petroleum (barrels).. 336 556 000 | 264,578,000 185 623 000
Gasoline (gallons)............ 1, 014 899 650 | 883,793,000 586 087 132
Tron ore, Lake Superior (long i
[101) PPN 38,635,000 | 39,866,000 [ 35,806,000
Copper (pounds‘ ....... 256,000,000 | 216,000,000 | 459, 800, 000
Zinc (pounds)..... 81, 394 000 | 36,504,000 | 133,216,000
Cement (barrels). . 10 581 000 9,267,000 | 11,938,000
Pine lumber (M feet) 2, 160, 520 2,113,054 2,178,402
Oak flooring (M feet). . .. 41,140 21,230 21,763
Maple flooring (M feet). . 24, 25,156 0, 865
Brick, clay fire (number) .| 183,009,000 i 155,011,000 { 145, 406,000
Newsprmt (short tons)....... 23, 19,208 23,934
Cattle hides (number). ....... 5,086,286 | 6,345,676 | 5,819,219
Caliskins (number).......... 2,175,404 3,298,299 2,965,000
Goat and kid skins (number). . 9 926 128 8 730 219 | 10,379,703
Sheep and lamb skins (num-
DOLY e e aeeeceereaaans 7, 400,296 9,151,484 | 12,661,438
Sole leather (backs, bends, and
(51 1) T, 10, 048, 085 9,763,765 | 11,303,303
Upper 1eather, cattle (sides).. 6 970 651 7 ()82 693 7,509, 110
Cotton (bales)......ocvcuenesn 5 149 617 5 986 701 , 944, 801
Wool (pounds). 415 681 316 515 543 585 ‘479 151 184
Silk (bales)..... 40 959 49, 174 24,
Flour (barrels). 7, 100 000 7,700, 600 7,776,000
Beef (pounds)... 105 655 000 116 255 000 | 84,808,000
Pork products( 0 . 756 818 000 619 319 000 | 415,096,000
Lamb and mutton (pounds).. 2 508 000 4 523 000 6,444,000
Sugar (long tons).......-..... 57,929 44 828 62,419
Pueuma,nc rubber tires (num-
........................ 4,329,300 4,599,208 | 3,696,519
Inner tubes (number)........ 6 318 446 5,732,125 4 731 021

1 June 30, 1922.

In comparing the position of stocks now and
a year ago it should be taken into consideration
that prior to the opening of 1923 production
in basic industries had been increasing rapidly
for a year and a half, while for the seven
months preceding the opening of 1924 produc-
tion had been declining. In general, the figures
indicate that the large volume of production in
1923 in most lines of industry moved through
the channels of distribution and did not give
rise to an unusual accumulation of stocks. On
‘the other hand, in commodities which had an
unusually low volume of stocks a year ago,
stocks are now larger and indicate a better ad-
justment between available supplies of these
commodities and the current demand.

Changes in the relationship between prices of
different groups of commodities have accom-
panied the industrial and trade
readjustment of recent months.
The regrouping by the Federal
Reserve Board of the 404 commodities included
in the Bureau of Labor Statistics index of
wholesale prices makes possible comparisons
between prices of commodities at different
stages of manufacture. Prices of raw materials

Price readjust-
ments.

in January were 8 per cent lower than a year
ago, while prices of producers’ goods, which
represent largely semifinished products bought
by manufacturers, and consumers’ goods re-
mained practically unchanged. The general
level of prices in January, 1924, was 3 per cent
lower than in January, 1923, and 5 per cent
below the high point reached in April, 1923.
The following table shows prices by commodity
groups for these three dates:

WHOLESALE PRICES.
[1913=100.]

January,| April,
1923.

January,
1923, 1924.

All commodities.....cooovennnnnn.

Consumers’ g00dS.....caeerneerenensn e
Producers’ goods -
Raw materials..

Animal produets.
Forest produets. .. . .
Mineral pmducts ...................

Fluctuations during the year in the prices of
consumers’ goods were relatively small. Pro-
ducers’ goods, on the other hand, advanced
rapidly during the early part of the year, when
the volume of production was approaching its
peak, and declined during the subsequent re-
cession in business activity. Since September
these prices also have remained fairly stable.
The considerable decline in the raw-materials
group shown for the year occurred during the
first six months, and these prices have changed
relatively little since mid-summer. At the be-
ginning of the year raw materials were much
above the general level of prices, and their de-
cline has brought them closer to the index for
all commodities. Price adjustment has taken
place also among the several classes of com-
modities included in the raw-materials group.
Prices of forest products and mineral products,
which at the beginning of the year were con-
siderably above the average, showed the largest
declines during the year., Prices of animal
products in January were lower than a year ago,
while prices of crops, after considerable fluctua-
tion, advanced rapidly from August to De-
cember. Between December and January the
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index for all commodities remained unchanged,
the advance in the prices of raw materials
being offset by a decline in the prices of con-
sumers’ goods. As a result of the year’s price
changes, the prices of commodities in different
stages of manufacture are in closer adjustment
to the general average than they were a year
ago.

Increase in the volume of production and
trade since the opening of the year has been
accompanied by a growth of
loans for commercial pur-
poses at member banks in
leading cities. The volume of these loans,
which had declined continuously since early in
October, increased in the latter part of January
and during the first two weeks of February.
In the middle of February these loans were
about $372,000,000, or 5 per cent above the
level of a vear ago. The increase in this class
of loans accounts for the large part of the in-
crease of credit extended by these member
banks. The year’s growth in loans has been
largely offset by a decline in investment hold-
ings, with the consequence that the total loans
and investments of these banks are only about
$127,000,000 larger than a year ago.

Bank credit.

Ffor all member banks, total loans and in-.

vestments increased by nearly $1,000,000,000
during 1923 and at the close of the year were
the highest on record, $3,300,000,000 above the
low point of March, 1922. The growth in the
total volume of member bank credit during the
last nine months of 1922 was due largely to the
increase of their investment holdings, while in
1923 it was due to the larger volume of loans,
as investments remained practically constant.
Time deposits continued to increase during the
year and were the chief source of funds for
additional lending. Detailed tables showing
the condition of all member banks by Federal
reserve districts on December 31, 1923, are
published on page 234.

At the Federal reserve banks the seasonal
return flow of currency, which was the factor
responsible for the decline in discounts during
the early weeks of the year, ceased to be an
influence in February. The low point in dis-

86742—24——2

counts was reached on February 6, when they
were slightly below $500,000,000, and total
earning assets below $900,000,000. In the
following three weeks an increase of over
$55,000,000 in earning assets occurred. Dur-
ing February there was an increased demand
for currency which, however, was not reflected
in an increase in the outstanding volume of
Federal reserve notes, as it was met largely by
the payment of gold certificates into circula-
tion. Net gold imports in January totaled
$46,000,000, the largest imports, with a single
exception, for any month in the past two years.
Changes in the volume of bank credit from
month to month are in response to a wide
variety of influences, and minor changes in
the course of industry and trade may not be
immediately reflected in the credit situation.
Since changes in the demand for credit, how-
ever, arise out of changes in the volume of
business, there is a close relationship and a
somewhat definite sequence between the major
movements in business and in banking. The
business community, including both the bank-
ers and the borrowing public, are new in a
better position through the use of current
economic data to shape their policies with
reference to the broader trade and industrial
movements, and there is evidence that this
practice is resulting not only in a better under-
standing of business and credit trends, but
also is contributing to the maintenance of
sound credit conditions. :

- NOTES.
Meeting of Advisory Council.
The Federal Advisory Council held its quar-
terly meeting with the Federal Reserve Board
February 18 and 19. Atits organization meet-

‘ing for 1924 Mr. Paul M. Warburg, of New

York City, was elected president, and Mr. A. L.
Aiken of Boston, vice president of the council.

An executive committee was elected, con-
sisting of Messrs. Warburg and Aiken, ex offi-
cio, together with Messrs. L. L. Rue, of Philadel-
phia,J. M. Miller, jr., of Richmond, J.J. Mitchell,
of Chicago, and E. F..Swinney, of Kansas City.
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES.

Production of basic commodities increased sharply in January, the volume of distribution
continued larger than a year ago, and the wholesale price level remained unchanged. In
February there was an increase in the demand for credit for commercial purposes.

Production.—The Federal Reserve Board’s index of production in basic industries increased
8 per cent in January and was at approximately the same level as a year ago. This increase
followed a downward movement which had been under way since May, 1923. The increases
over December, which occurred in most of the industries, were particularly large in the pro-
duction of steel ingots, lumber, and bituminous coal and in mill consumption of cotton. A
small but general reduction of working forces at industrial establishments resulted in a slight
decline in the index of factory employment. The largest decrease occurred at plants manu-
facturing food products and tobacco. Contract awards for new buildings in January were
slightly higher in value than in December and were 24 per cent above a year ago. '

Trade.—Railroad shipments, particularly of miscellaneous merchandise, increased during
January and total car loadings were somewhat above the high level of January, 1923. The
index of wholesale trade increased 11 per cent during January and was slightly higher than a
year ago. Sales of groceries, meat, and drugs were larger than in January, 1923, while sales
of dry goods and shoes were smaller. Retail trade in January showed the usual seasonal
decline. Compared with a year ago department-store sales were 8 per cent larger and stocks of
merchandise at these stores, after declining in January, were 7 per cent above last year’s level.
Sales of mail-order houses in January exceeded those of a year ago by 11 per cent.

Prices.—The wholesale price index of the Bureau of Labor Statistics remained unchanged
during January and was at a level 3 per cent lower than a year ago. Prices of fuels and building
materials, which had been declining since early in 1923, increased in January, while prices of farm
products, foods, and clothing declined. During the first two weeks of February prices of hogs,
sugar, hides, lumber, and metals advanced, while prices of cotton, wheat, and silk declined.

PRODUCTION IN BASIC INDUSTRIES WHOLESALE PRICES

PER CENT PER CENT PER CENT PER CERT]
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Index of 22 basic commeodities corrected for seasonal variation.| Index of U, S. Bureau of Labor Statistics. (1913=100; base adopted
(1919=100.) Latest figure, January, 120. by Bureau.) Latest figure, December, 151,
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MEMBER BANK CREDIT

BILLIONS OF DOLLARS
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RESERVE BANK CREDIT
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Weekly figures for member banks in 101 leading cities. Latest figure

February 13.

Weekly figures for 12 Federal reserve banks. Latest figure, February 20.

Bank creédit.—The volume of borrowing for commercial purposes at member banks in
leading cities, after an almost continuous decline for more than three months, increased consid-
erably during the latter part of January and the first two weeks in February. This increase was
accompanied by a decline in loans secured by stocks and bonds. Total loans and investments
of the reporting banks are now slightly larger than a year ago, commercial loans and loans on

stocks and bonds are larger, but investments are smaller.

At the Federal reserve banks the total volume of earning assets fluctauted within narrow
limits during February. The large return flow of currency and the repayment of discounts,
which characterized the early weeks of the year, did not continue after! January. Since the
first week in February the volume of discounts for member banks has been about $500,000,000
and the holdings of securities purchased in the open market about $400,000,000.

The easier money conditions of January were followed in February by slightly firmer rates
on acceptances and on short-term Government securities.

York market remained unchanged at 4§ per cent.

Comiercial paper rates in the New
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LAW DEPARTMENT.
PROVISIONS OF STATE LAWS

[NoTE.—The following summary of the legal provisions in force in the various States on the subject of bank reserves brings up to date a similar
cited in the last column. The amounts expressed in percentages are based

: Dis- Total tof Vault reserve. Balances in reserve depositaries.
State. | trict | Institutions affected. rege?‘v:i’%o%?r eg .
No. 4 ° | Amount. | May consist of— | Amount. May be carried in—
Alabama. .. 6
All banks, firms, per- 15 . : s
a0 per cent of de- Banks and bankers; provided said
iio(ﬁf‘s ;«ggg g’;ﬁﬁgﬁ"g mand deposits 2/5 Cash on hand (1). 3/5 balances are payable on demand
business (1). . .
Arizona....[11-12 A%y blank authorized
y law to receive | ;- t of ag-
deposits, deal in | [0 Per cont Of ag
commercial paper, | Sregate deposits 13 La[?;fgleénorée%gtgsf % Solvent banks other than savings
or to make loans : P A banks (2).
thereon, and tolend | 20 percent 0 c12tles 2.
money on real or | ©Vers0,000 (2).
personal property(l).
Savings banks (3) 10 %g{tcel?afb?lfit(ii:; 14 Lawful money of 34 Solvent banks other than savings
8 : %’2)' United States. banks (3).
Arkansas. .. 8
20 per cent of ag- Other banks or trust companies,
Reserve agents (2). gregate deposits 2/5 Cash (1). 3/5 in or out of State, approved by | .
(2). commissioner (2).
Any other bank, banks, or trust
15 per cent of ag- Remain eom 3 s :
3 - panies which have been ap-
All banks (1). %r;agate deposits | A part (1).] Cash (1). der (1). proved by commissioner 2s re-
- serve agents (1).
California...; 12| Allcommercial banks
and, alldtr.ust com-~ .
panies dolng COM- | 19 nar oent of de- Federal reserve bank or bank des-
g‘gg}fl hav%'ls“;flsf_ posits (2). ignated as depositary by super-
cipal place of busi- intendent of banks Such de-
ngss i111) cities of 100, positaries may be banks or
000 or over (2), (9). national banking associations
R located in the State, or bankin,
All commereial banks Gold bullion or gﬁrp?ﬁing?ss%gg 0831)3;1? lnililre
and trust companies any form of locré)ted in any city in United
doing _commercial 1/2 money author- 1/2 States. But ng bank or national
business in oities of | 5 1o sent of de- ized by laws of banking association shall be
50,000 0 100,000 and | 12 DT 00 United  States B tarsni]
all reserve deposi- posits (2). @). designated as a depositary unless
taries in judicial it hasa capitaland surplus of the

townships of less
than 50,000 (2), (9).

All commereial banks
and trust companies
doing commercial
husinessand located
elsewhere in the
State (2), (9).

12 per cent of de-
posits (2).

following amounts: $250,000 if in
a city of 300,000 or over; $200,000
if in a city of 100,000 to 300,000;
$150,000 if in a city of 50,000 to
100,000; $100,000 elsewhere in the
State (2).
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LAW DEPARTMENT.
RELATING TO BANK RESERVES.

statement which was published in the FEDERAL RESERVE BULLETIN for October, 1917, The figures in parentheses refer to the authorities
on the amount of deposits; those expressed in fractions, on the total reserve.]

Remainder.

Amount.

May consist of—

Carried in Federal
reserve bank.

Provisions for enforcement of
regulations.

Remarks.

Authorities.

Banks and trust com-
panies may become
members and au-
thorized to keep re-
serve required by
Federal reserve act
and amendments in
lieu of State law re-
quirements (2).

(I)Banking
laws of 1922,

sec. 19.
(2) Act of Sept.
17, 1919.

Banks and trust com-

panies may become
members and -may
comply withreserve
requirements of
Federal regserve act
in lieu of State law
reserve require-
ments (5).

Any bank failing to make good
its reserve within 30 days after
receipt ' of notice from the
superintendent of banks so to
do may be deemed in=olvent
?%d proceeded against as such

Banks maintaining commercial

and savings departments re-
quired to maintain reserves for
each depariment as provided
for commercial and savings
banks respectively (4).

No new loans shall be made

while reserves are impaired(3).

General banking
laws, 1922,

(1) -Sec. 16,

(2) Sec. 31.

(3) Sec. 32.

(4) Sec. 33.

(5)74Sees. 72, 73,

Any bank, trust com-
pany, or savings
bank becoming a
member of the Fed-
eral reserve system
may carry such re-
serves as are re-
quired by the Fed-
eral reserve act in
lieu of State law re-
quirements (5).

If two consecutive statements
of reserve agent show defi-
ciency in its reserve, commis-
sioner shall notify bank to re-
store it, and if third consecu-
tive statement does not show
that it has been restored, the
commissioner shall immedi-
ately revoke the right to act
as reserve agent. National
banks may substitute copies
of statement required by the
national banking act (3).

‘While the reserve of any bank
not a reserve agent is below
the required amount, it must
make no new loans or dis-
counts (except sight drafts);
pay no dividends, and, after
30 days’ notice, receiver may
be appointed (4).

Any State or national bank

doing business in.the State
may, after examination and
approval by bank commission-
er, becomereserveagent, Re-
serve agent must furnish com-
missioner five statements each
year (2), (3).

Banking laws of
1921,

All State banks al-
lowed to become
members of Federal
reserve system and
conform to all re-
quirements thereof
(5). And banks be-
coming membersex-
pressly permitted to
maintain on deposit
with Federalreserve
bank suchportion of
itsreserveasmay be
required by the Fed-
eral reserve act (2).

If any bank fails to maintain
total reserves required, the
superintendent of banks may
impose a penalty on it as fol-
lows: 6 per cent per annum
upon any encroachment not
exceeding 2 per cent; 8 per
eent per annum upon any en-
eroachment in excess of 2 per
eent and not exeeeding 3 per
cent; 10 per cent upon any en-
eroachment in excess of 3 per
cent and not exceeding 4 per
cent; and at the rate of 12 per
cent per annum upon any ad-
ditional encroachment in ex-
cess of 4 per cent of deposits (2).

While reserves are below the re-
quired amount,no new loans
or discounts (except of sight
drafts) nor any ~dividends
shall be made; and, after 30
days’ notice from the bank
superintendent it may be

deemed insolvent (2).

All banks must maintain sepa-

rate reserves for each depart-
ment, of the kind required for
that (iepartment 3).

Trust funds held by a bank or

trust company can not be
counted as part.of reserve (4).
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PROVISIONS OF STATE LAWS RELATING

Dis- Total ¢ of Vault reserve. Balances in reserve depositaries.
State. | trict | Institutions affected. | o0 ATAOULS O
No. ; S 0 Amount, | May consist of— | Amount. May be carried in—
California— | 12
2L percent
Contd. of de-
osits;
ut re- | Gold fbullimf:t or .

Savings ba n-k'sand | 5 per cent of ag- | SETVES | BLY D O P | o1 percent,| Reserve depositaries same as for
sav tlsn fng dkepgrtw gregate de- g}llhgggl’ Ii‘zeeﬁ%g, t%‘étlg‘;;‘s _ subject commereigl banks (see above)
mments of banks (8). posits (8). casenot | of United States | b0 call. (®).

to. ex- 3).
ceed
$400,000
®).
10 per cent of any
amount up to
and including
$1,000,000; 5 per
toofany
amount’ in ex-
eesg otf 31,0%0,(.)00

Mutual savings| 20d.toanc in-
banks existing af %dén ger%%ﬁ%%}
time of enactment of e in
statute (1). any

excess of $3,000,-
000 and to and
including $25,-
000,000; 1 per
cent of any
amount in ex-
cess of $25,000,--
000 (1).

Mutual savings
banks created after | At least $1,000,000
enactment of the ®).
statute (6).

Colorado....| 10 Q in et
¥ 25 per cent of de- National banks located in cities

Reserve banks (1). posits (1). designated by Federal law as re~

serve cities, or banks or trust
companies designated by the
20 per cent State bank commissioner. The
15 ¢ of sa g fr State bank commissioner must
per cent ol sav- Sesi designate as reserve banks such
. ) ings deposits quired | Cash (1). banks or irust companies in
Savings banks (1). and 20 per cent reserve other States as he may deem
O(f,ﬂ%g 1(11(31‘ de- . necessary (1); but no bank shail
post : carry on deposit with any other
bank for more than 60 days in
2 ‘a a?y year néore tlzalt22)0 per cent
per cent of de- of its own deposits (2).

All other banks (1). posits (1).

Connecticut | 1-2 Gold and silver Federal reserve banks; or another
coin, demand bank being member of Clearing

12 cent of de- obligations of House Association of New York,

e & dunbaite United States, Boston, Philadelphia, Chicago

State banks and trust 5 per C(glt of 13 or national bank 12 Albany, or Buffalo; or & nationa!

companies (1). tinﬁa deposits currency,or Fed- bankingassociation, Statebank,
D h eral reserve or trust company located in New
. notes and Fed- Haven, Hartford, Bridgeport,
eral reserve or Waterbury, an&apptovedby
bank notes (1). bank commissioner (1).
Delaware. .. 3 . Lawiful money of

E bank and trust 10 per é:ené of q;z- U[féted Sts_xltes,
very bank and trus man eposits . gold or silver s
comipany exceptsav-| and 5 per cont certificates, or A%é’%“a}{e oﬁaffig“ Ay
ings banks (1). of its  savings notes_and  bills locst 620,000 an s of ot

deposits (1). issued by nation- ] TP
al banking asso- least $50,000, or any bank or
13 ciations 0% Fod 213 trust company, or individual
! oral reserve / banker or firm of bankers doing
bank notes r(l business in Philadelphia, New
Jank Dotes (. York City, or Baltimore, all of
. 5 per cent of de- vision 25 £0 gg: which must be approved by
Savings banks (1). posits (1). ings banks, See bank commissioner (1).
column headed
“Remarks.”
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TO BANK RESERVES—Continued.

Remainder. .
Carried in Federal Provisions for enforcement of Remarks Authorities
Amount. May consist of— reserve bank. regulations.
“Nosavingsbavk or savingsde- | Bank act of Cali-
p?riﬁleng shﬁu r&c;eiveh deposits| fornia, ap-
Reserves on hand of other banks other than sav- proved Mar,
P ] ings deposits, and such de- 1, 1909, as
}S)‘t);ltig gf g;ledtégilrtleg Members of Federal | Subject to penalties provided | posits shall not be treated or | amended.
" bullion. United reserve system may in section 20 for commercial considered as part of the re- | (1) Sec. 19 as
2% per States 'zold ¢ Fiifi comply withfeserve banks. serves on deposit of such de- amended 1923.
cent ¢ates or rglote g A1~ requirements of | Nonew loans may be made dur- positing bauk; provided, that | (2) Sec. 20.
(8). other form Séf T any Federal reserve act ing deficiency in total reserves the sum so deposited shallnot | (3) Sec. 25.
rency authorized by | i lieu of State law . exceed 30 per cent of the paid- | (4) Sec. 32.
laws of  United | Trequirements(8). in capital and surplus of the | (5) Sec. 56.
States (8) : depositing bank nor more | (6) Sec.60.
‘ than 15 per cent of the eapital | (7) Sec. 64.
and surplus of the depositary | (8) Sec. 68.
bank” (8). (9) Sec. 106.
The directors of any mutual sav-
ings bank must, before each
dividend, carry at least & of
the élet pr&l]ﬁ;st for the pr?ceg-
The deposits shall not be in- | 1280 II0NLOS to reserve fund;
cre_ase%. while the reserve re- Estitiuﬁ?.lsﬁélﬁoﬁ%% (Iflg%%lsda‘i
%{fl(lﬁnts are not complied | of 51y reserves above the re-
‘ quired amounts (7). Losses
may be paid from the reserve
fund; but the fund must not
be reduced below the re-
quired amount (7).
‘While reserve is impaired the (1) Banking
Liberty bonds and | Dapks M‘g trugt 0011;11' bank may make no new loans Laws, 1919, sec,
United States certif- panl?etsi&d%%me or discounts (except of sight 25, . 24.
icates of indebted- glingrust ot | drafts against actually exist- (2) Id., sec. 36.
ness not to exceed ae lieved ofpgtate ~ing valuss) nor pay any divi- (3) Id., secs. 26,
30 per cent of its re- | 570 TR L0 0/ TS | dends, and it must be fully re- 45.
quired reserves (1). - nges( D o stored within 30 days’ notice (4) Laws of 1923
ents (). from bank commissioner (3). ¢h. 70.
; Statute expresslyper- | Nonewloans, discounts, or divi- | operang deposits” include all
Bonds which are legal A dends may be made while re- 5 e
3 mits reserve to con- h : . deposits payable within 30 | (1) General Stat-
16 investments for sav- ist of balances in serve is below requnirement; days, and ““time deposits” in- utes, 1018, se
ings banks of the | S5, SAIARCSS W0 | and ifrequirement not metaf- | GRYS 3G TR e after | Govey 1918, sec.
State (1). b ) ter 30 days’ motice, receiver | gISO% (l)p 51t payablea .
G . may be appointed (1). ys (L),
Bonds or other obliga- L
tions of the United ‘While thereserve of any institu-
States owned abso- tionis below required amount,
lutely by bank or | Member bank not re- | it must not make any new | The whole of the reserve re- (1) Laws of 1021
trust company, un- quired to carry loans or discounts (except on quired of savings banks may 204, 295
12 hypothecated and greater reserve than sight drafts) or make any divi- be kept on deposit subject to gxll)d 296, :
unpledged, to ex- that required. by dends; and if reserve Is not call with depositaries specified (2) Laws of 1919
tent of 90 per cent Federal reserve act restored after 30 days’ notice asreserve depositaries of banks 255, sec. 9
of face value, with 2). from bank commissioner, the and trust companies (1). b 290, sec. 9.
express approval of: institution will be deemed in-
bank commissioner solvent (1).
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PROVISIONS OF STATE LAWS RELATING

Dis- Total ¢ of Vault reserve. Balances in reserve depositaries
State, | trict | Institutionsaffected. | ;-8 GTAOUES O
No. quired. | Amount. | May consist of— | Amount. May be carried in—
District of 5
Columbia.
Florida..... 6 »
. 20. per cent of ag- Lawful money of Banks or bankers in other cities
' Ailﬁelsaazrlxinng compa- gregate deposits 2/5 Upited States with which such.company may |
. (. S keep its current account (2).
Georgia.... 8 ® B o e
Banks whose deposits g p Lawful money of
are subject to check gg}?ocséfft a&dd{: U111(i1ted dSt?ites,
: mand  deposits golg _and SLyer Banks and bankers approved by
. S?;?ﬁ%t:sé ff,%l' superintendent of banks (1).
notes, nationa
Savings banks and | 5 per cent of bank notes (1).
trust companies not amount of de-
subject to check (1). posits.
Idaho......{ 12| Ay} gtate banks and |15
percent of aggre- -
trust companies (1), | gate deposits (1). 5 Actual cash (1).
4/5 Good solvent banks (1).
Savings departments 5 :
per eent of sav-
(()i)f;rust compinues ings deposits (4). All. Actual cas:h (4).
Illinois. -...| 78| anisand trust com- | 4«
panies. 15 per cent. Approved reserve agents.
I
Indiana..... 7-8
All banks of discount
and deposit, sav-
ings banks,loan and | 12} per cent of ag-
trust and’ safe de- | gregate commer- «On hand or in
posc,lit qomtpaglies, cial bileposidts bank. in cash
and private banks | payable on de- H
receiving commer- | mand and sub- or currency”(1).
cial depositspayable | ject to check (1).
upon demand and
subjeet to check (1).
15 per cent of sight
Towa....... 7 aIx)ld demand de-
Savings banks doing posits and 8 per
commercial business cent of savings
and located in cities | deposits and
or towns of less than time certificates
3,000 (2). having definite
time of matu-
rity (2).
Savings banks doing | 20 per cent of sight i
. commercial business and demand de- 17720 Other State or national banks (2).
and located in cities | posits and 8 per .
and towns of 3,000 cent of time de-
or more (2). posits (2).
Savings banks doing Py 4 of &
exclusively savings | 3 POL, cemb of de-
bank business (2). posits (2).
State banks and trust
companies, {See “Remarks.”)
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TO BANK RESERVES—Continued.

Remainder.

Carried in Federal

Provisions for enforcement of

or cities of Florida
approved by the
- Comptroller (2).

drafts) nor make any divi-
dends; and, after 30 days’
notice, a receiver may be ap-
pointed (1).

. horities.
Amount.|  May consist of— reserve bank. regulations. Remarks Authoritie
There is no statutory require-
ment of reserves in the Dis-
triet of Columbia.
‘While the reserve is below the
Balances; or bonds of required amount the company
the United States, must make no new loans or (1) Code, sec.
Florida, or counties discounts (except of sight 2710,

2) Co'de, sec.
2711,

Reserves against sav-
ings and time de-
posits may be in-
vested in bonds of
United States and
Georgia (1).

Any bank which is a
member of Federal
Teserve sgstem may
keep such reserve as
is required by Fed-
eral Teserve act in

. lieu of that required
by State law (1).

‘While reserve is below required
amount, no bank or trust
company shall increase its lia-
bilities nor make new loans or
discounts (except sight drafts)
nor pay any dividends. Ifre-
serve not raised to require-
ments within 30 days superin-
tendent of banks may take
charge of its business and
assets (2).

There is no provision regulating
the proportions of the various
kinds of reserve.

-

Banking Laws
of 1919, art.
XIX.

General Banking
Laws of 1920,

(1) See. 27.
(2) Sec. 28.

All State banks and
trust companies ex-
Eressly permitted to

ecome members of
Pederal reserve sys-
tem, and to comply
with Federal reserve
act and regulations
of Federal Reserve
Board (3).

‘While reserve is below required
amount no new loans or dis-
counts (except of sight drafts)
shall be made; and, after 30
days’ notice, bank commis-
sioner may proceed as in act
provided (2).

Cash iterns are not considered
part of reserve (1),

Banking Laws of
1019.

21) Sec. 5252.

2) Sec. 5253 as
amended 1921.

(3)Sec. 5255 as
amended 1921,

(4) Sec. 5237.

No reserve required by stat-
ute, but auditor requires re-
serves indicated, as matter of
practice.

Banking is under supervision of
bank commissioner.

Savings banksare also permitted

to “keep in reserve not ex-
ceeding 20 per cent of the total
amount of deposits without
investment, or deposit the
same on call with or without
interest in any bank organ-
ized under the laws of this
State, or in any bank in any
adjoining State organized un-
der the laws of such State, or
in any national bank in the
United States, provided that
no such deposit shall be made
outside the State of Indiana,
excepting in national banks
as aforesaid, without the ap-
roval of the auditor of the
tate of Indiana’ (2).

Banking Laws,
1921

BER

All State banks, sav-
ings banks, and trust
companies are em-
powered to become
members of Federal
reserve banks and
need carry only such
reserve fundsas may
be required from
time to time to be
maintained by na-
tional bank mem-
bers of Federal re-
serve system (1).

By alater enactment, all the pro-
¥ { ull)atc

visions of the section reg

ing reserves of savings banks
are made applicable to trust
Eﬁnpanies (3)and State banks

Code: of 1897 as
revised to July
4,1921,

(1) Sec. 1889-0,

(2) Sec. 1860.

23) Sec. 1889-m.

4) Sec. 1867,

86742—24——3
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PROVISIONS OF STATE LAWS RELATING

Dis- Vault reserve. Balances in reserve depositaries.
State. | trist | Institutions afected. gggﬁ:ﬁgﬁ&g P
No. " | Amount. | May consistof— | Amount May be carried in—
Kansas..... 10 T, except
that,up-
on ap-
roval of
ank '
0 8- ]
Banks in cities of less S;g‘;n;‘r, b
than 50,000in which | 7 per cent of de- banksin ‘
the credits due other mand deposits cities of 1
banks are less than and 3 per cent of less than 8/12 :
20 per cent of its de- time deposits (1).{ 1 ,000
posits (2). shallnot ) Solvent banks none of the stock-
be re- bolders of which are stock- |
quired holders in the depositing bank, |
to keep except when approved by State
in vault bank commissioner (1) !
151]11 or se #
an &
1.
Banks in eities of less
than 50,000in which
%redli{ts due 1;01:lher 10 per dcen(ii: of q:-
anks are not less'| man eposits
than 20 per cent of | and 3 per cent of 5/15 10/15 (1) s
its deposits, and time deposits
banks in ecities of (1).
50,000 or over (1). i
25 peptceu% of tdte-
Trust companies re-| DOSiSsublectto f . .
celving deposits (4). %1350(1: nta(l)lrdtinig (See“Remainder.”) (See “Remainder.”)
deposits (4).
Kentucky..| 4,8 | Banks and trust com-
v ! panies in cities 13 p:;({:elgecggg;
whichare centralre- | 22708 COPOT
serve cities under time deposits (1)
Federal reserve act POS, '
Banks and trust com- | 10 per cent of de-
panies located in re- mand deposits 1/3 “Money” (1). 2/3 “Other banks” (1).

serve cities (1)

and 3 per cent of

time deposits (1).

All other banks and
trust compenies in-
corporated  under
l(al\;vs of Kentucky

7 per cent of de-
mand deposits
and 3 per cent of
time = deposits
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TO BANK RESERVES-—Continued,

Remainder,

Amount.

May consist of—

Carried in Federal
reserve ‘bank.

Provisions for enforcement of
regulations.

Remarks.

Authorities.

Reservesaretobekept

in same manner and
subject tosamerules
as State banks, ex-
cept United States
bonds and demand
loans secured by
United States, State,
county, or munici-
pal bonds to cash
value of such loan
shall be accepted as
part of legal reserves
of trust companies
inlien of deposits in
banks (4).

No bank shall make new loans or
pay. dividends unless the re-
quiired reserve is maintained

(1), .
Any bank thereserves of which
are below therequired amount
which shall violate any regu-
lation of the bank commis-
sioner as to such reserve, and
shall fail to restoreits reserves
after 30 days’ notice, shall be
deemed insolvent (3).

Thereserves carried by banks in
other banks may be checked
against, under regulations of
the bank ecommissioner, for the
pPrpose of meeting liabilities

The bank commissionermay sus-
pend any ofthereserverequire-
ments for a period not to ex-
ceed 30 days and may renew
suchsuspension for periods not
to exceed 15 days (2).

There are also very detailed pro-
visions for a guaranty fund to
the benefits of which any bank
filling certain requirements
and making certain contribu-
tions may become entitled (5).

(1) Bank law,
see. 12: laws,
1919, ch. 90,
sec, 1.

(2) Bank law,
sec. 12; Gen.
Stat. 1915, sec.

528.

(3) Bank  law,
sec. 12; Gen.
Stat, 1915, sec,
529,

(4) Trust com-
pany law, sec.
3; Gen. Btat,
1015, sec. 2389.

%) en. Stat.
1915, chap. 11,
art. 2 as
amended by
laws of 1921,
ch, 73, sec. 1
laws of 1923,
ch. 72, sees. 1
and 2,

While reserve is below required
amount, no new loans or dis-
counts (except of sight drafts)
shall be made; and, after 30
days’ notice, receiver may be
appointed (2),

“Demand deposits” include all
deposits payable within 30
days, and ‘“‘time depogits’ in-
clude all deposits payable after
80 days and all savings ac-
counts and certificates of de-
posit which are subject to not
less than 30 days’ notice before
payment (1).

(1) Carrol’s Ky.
Stats., sec. 584,
(2) 1d., sec. 585.
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Dis- Vault reserve. Balances in reserve depositaries.
State. | trict | Institutions affected. t’léggg‘llglrneouul_gegf
No, qQuired. | Amount. | May consist of— | Amount. May be carried in—
Louisiana. .| 6,11;
All banking associa-
s > 4 per cent
%Sgi%‘ézgr%‘fngoggﬁﬁ 20 per cent of de- gf de- Cash balances in other solvent
of discount, deposit 1(111§md deposits 31 an tc; Cash (1). baqkfi (%,) (See also ‘“Re-
and exchange and . 1eP°51 mainder.”)
circulation (1). .
. 4per cent
Corporations conduct- | 5 ¢ of de- pf § .
ings savings, safe de- per cent of ¢ of de- Other banks (3). (See also “ Re-
posit, or trust bank- ??Smd deposits g:eao?iig Cash (3). mainder.”) @-
ing business (3). ) (3)13
Maine...... 1
Any national bank or any trust
Lawful money or
Trust and banking | 45 .00 6ent of de- national-bank Maine ot : céea&e ¢ v nél oy fal;wslgf
companies having rgand deposits notes of United 23 cated in New England S%Sétg; or
authority to receive | (7" P States (1), (but e YorkWandgapproved oy 1.
deposits (1). :g?vf :gte)ral re- bank examiner (1), (but see
/e Federal reserve act).
1 of 1 per cent of
average amoung
Savings banks (2). gf(}iﬁggggss ?r?tl;‘i){ 5 per cent
reserve fund 2).
amounts to 10
per cent (2).
Maryland... 5 5 per 10 per | Such banks or trust companies
All banks except sav- | 15 per cent of de- cent of cent of of the State of Maryland or else-
ings banks without mand deposits demand | Cash (1). demand where, of good standing, as the
capital stock (1). (1). ((11e)p051ts deposits ?o)ard of directors may direct
. 1.
15 t of di 10t ® ?
per cent Of Ce- cent  of | game as above, exce
. + pt part of
Al trust companies (1). :Exlx?nd deposits (See ““ Balances.”) gg}lﬁ)as!ilg this may be cash in hand (1).
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Remainder.,

Amount.

May consist of—

Carried in Federal
reserve bank.

Provisions for enforcement of
- regulations.

Remarks.

Authorities.

Bills of exchange or
discounted aper
maturing within not
more than one year,
or bonds, stocks, or
securities of the
United States, or of
any of the United
Btates, or of the mu-
nicipalities or _cor-
porations, public or
private, thereof, or
of the levee boards
of the State of Lou-
isiana (1).

All State banks, sav-

ingsbanks,and trust

companies are ex-
gressly permitted to

ecome members of
the Federal reserve
bank of their dis-
triet (4); cash re-
serves of member
banks deposited in
Feoderal reserve
bank are construed
as cash on hand (1),

If the amount of lawful money

on the premises, cash deposits
in other banks, or short paper

falls below the required
amount and remains so for 10
days, it is the duty of the
president of the bank to notify
the bank examiner of the
shortage, and it is unlawful for
the bank to discount any new
Faper until the dproper reserve
s reestablished. By failure
to comply with this regula-
tion a bank forfeits $10 for each
day it is in default (2).

Lawful money of the
United States, or
cash due from other
banks or bills of ex-

change or discounted

paper maturing
within not more
than one year, or
bonds, stocks, or
securities of ~ the
United States, or of
any of the United
States or of the
municipalities or
corporations, public
or private, thereof,

or of the levee boards

of the State of Lou-
isiana (8).

(See above.)

After providing for the reserve

against demand deposits the
act provides: “For the re-
mainder of the aggregate
amount of its deposits it shall
keep on hand an amount equal
thereto in lawful money of
United. States or cash balances
in some other solvent bank, or
bills of exchange or discounted
paper maturing within not
more than one year, or in such
bonds as are described in sec.
3 of this act” (1).

Savings deposits not subject to
withdrawal “exeept upon
notice” are not considered de-
mand deposits (1) (3).

Woli’s  Const,
and Statutes of
ouisiana

33 112,
(4) Act 305 of
1914, sec. 1.

18

Bonds of the United
States or State of
Maine (1), (but see
Federal reserve act).

Trust companies per-
mitted to become
members of Federal
reserve system, and
thereupon become
subject to the re-
serve . requirements
of the Federal re-
serve act instead of
State reserve re-
quirements (1). .

‘Whenever the reserve falls below

the required
must not be
ished b
required reserve isrestored (1).

f11>leler1rcer.1ta e, it
ther

imin-
new loans until the

Before declaring dividend 2 of 1
per cent of average amount of
deposits for preceding 6
months must be “passed to
the reserve fund” until the
reserve fund amounts to 10
per cent of the deposits. The
reserve fund must be kept
constantly ‘to secure against
losses and contingencies” un-
til it amounts to 5 per cent of
the deposits. All losses must
be passed to the debit of the
reserve fund (2).

Public Laws of
1923.
(1) Chap. 144,

sec. 80,
(2) Chap. 144,
sac. 34.

5 per
cent
of de-
mand
depos-

its(1).

Balances, or bonds, or
publicstock of Unit-
ed States or Mary-
land, or Baltimore,
or bonds of any
county or municipal
corgoratlon of Mary-
land, which shall be

approved by the

banking commis-
sioner; securities de-
posited with State
treasurer may be
counted in this re-
serve (1).

Any banking institu-
tion whichis a mem-
ber of the Federal
reserve system shall
not be required fo
keep any reserves
other than those re-
quired of banking
institutions which
are members of the
Federal reserve sys-
tem (3).

‘When reserve is below required
amount no mew loans or dis-

counts may be made (exeept |

of sight drafts); and, after 30
days’ notice, a receiver may
be appointed (2).

In estimating the amount of de-

posits of a trust company for
the purpose of determining the
amount of reserve, deposits
made by city of Baltimore and
secured by counter deposits of
Baltimore city stock are not
counted (1).

Banking Laws of
Maryland in
force in 1922,

(1) See. 62,

(2) Sec. 63,

(3) Sec. 62 (¢).
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Dis- Vault reserve. Balances in reserve depositaries.
State. | frict | Institutions affected. | Totalarount of
No. quired. | Amount. | May consist of-— | Amount. May be carried in—
Massachu- 1 , At least one-half
setts. . %5 PR oteaid two-fitths
All trust companies | 15 per cent of de- musgt shall consist of
doing business in mand deposits always lawful money of
State (1). . B aye | United States,
q gold or silver s
least § certificates. or Any trust company in Boston au-
per cent notes and’ bills thorized to act as reserve agent,
of the issued Dby any with consent of bank commis-
aggre- national ~ bank- 3/5 (but sioner; or any national banking
gate ing association | €@ “Re- association doing business in
amount org Foderal re- marks”). Massachusetts, New York City,
of time serve bank: the Philadelphia, Chicago, or Al-
and de- other onehalf bany; or the Federal Reserve
Trust companies in | 0 t of A 1(111 an.éi may consist of Bank of Boston, (2) (3).
Boston and less than | <0 DT 260y 00 S8 PSS | United Statesor
3 miles from state- nllan CPOSIts eixc “'f Massachusetts
house. - g ve Ol |  thonds or United
da"m.gts States  certifi-
EPOSILS | cates of indebt-
edness (2).
Lawiul money of
e e
states, gold cel- Any trust company in Boston au-
tificates, silver L pany
Trust companies au- certificates, or t onzedt to aft gs rﬁiserve age];(:i
thorized to act as 12 notes and bills 1/2 tapy ﬁa_xonai) anking 3&5"‘3:&
reserve agents (3). issued by any ilon ttom u%neﬁsc-l? Pa}fﬁa'
lawiully ‘organ- chusetts, New ¥ otk L1Uy, * -1 ia=
ized national delphia, Chicago, or Albany (3).
banking associ-
ation (3).
Michigan...| 7,9 | All banksin citiesless
! than 100,000 which | 20 per cent of total
have been desig- RSt o 12 Lawful money (7).
nated as reserve | CELYSC AUO
cities (7). other banks (7).
Commercial banks.
Located in cities less 12&-’“ cc}?t of total
than 100,000 (3). eposiLs. .
Any banks in cities approved by
Lawful money (1). the commissioner as reserve
cities (3).
Located in cities over | 20 per cent of said
100,000 (3). eposits (3).
National or State banks or trust
Savings banks (5). 12 ee}f :Seig: ?g)(iotal Lawiul money (5). ?g)mpanies in State reserve cities
Minnesota..l 9 | ggate hanksin reserve 15£§££exg of ‘}g’
cities (2). CeDOsiLS Cash, including o
and 5 per cent of soecie, legal tens Solvent banks; but no bank hav-
time deposits(2). i e e ing less than'$25,000 capital and
1/4 bank notes, and 3/4 surplus shall act as reserve agent,
) 12 per cent of de- Toderal reserve except with approval of super-
State banks not inre- | mand deposits notes (2) intendent of banks (2).
serve cities (2). and 5 per cent of 0 -
’ time deposits(2).
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required  halances
with reserve depos-
itaries.)

gressly permitted to
o carried in the
Federal Reserve
Bank of Boston (2).

after 10 days’ notice from bank
commissioner he may revoke
authority to act as reserve
agent (4).

Remainder. -
Carried in Federal Provisions for enforcement of R "
< emarks. Authorities.
Amount. May consist of— reserve bank. regulations.
Member trust compa- | No new loans or investments
Bondsof United States nies may earry re- | may be made while reserve is
or  Massachusetts | serves required by below required amount; and
computed af fair | - Federal reserveact ; if reserve is not restored after General Laws,
market value, which | in lieu of those re- | 30 days’ notice from bank . 172,
are absolute proper- uired by State law commissioner, he may take | The bank commissioner may | (1) Sec. 73,
Not over; ty and in possession 5). ossession of the businessand |  authorize any trust company | (2) Sec. 74.
1/5 of corporation (2). | Balances required to iquidate its affairs, or if bank in Boston t0 act as reserve §3) See. 75.
(This may be sub- be carried in reserve acting as reserve agent fails to agent {3). 4) Sec. 76 as
stituted for part of depositaries are ex- meet reserve requirements amended 1922,

(5) Sec. 81.

State banks are per-
mitted to become
members of Federal
reserve bank, and
statute provides
that reserve of bank
doing so shall be
fixed by Federal re-
serve act (2).

‘When the reserve of a commer-
cial bank is below the required
amount, it may make no new
loans or discounts (except of
sight drafts); and, after 30
days’ notice, a receiver may be
appointed (3); and a bankin a
reserve city failing to comply
with the reserve requirements
may be denied the right to act
as & legal depositary of regerve
funds (4).

Savings banks may be closed if
reserves not made good within
30 days.

It is the duty of the bank com-
missioner to annually desig-
nate certain cities as reserve
cities (2).
hen a bank combines com-
mercial and savings business
separate reserves must be kept
for each (6).

Trust companies are not per-
mitted to do general banking
business, and there is no pro-
vision for reserve.

Banking Laws of
1921,

State banks and frust
companies expressly
permitted to be-
come members of
Federal reserve sys-
tem (1).

While reserve is impaired no
new loans or discounts (ex-
cept of sight drafts) shall be
made and no dividends de-
clared (2).

The term “reserve city” means
cities designated as reserve
c(:g;ws by Federal authority

Banking Laws of
1921,

1) p.18.
223 II; 19.
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Dis~ Total ¢ of Vault reserve. Balances in reserve depositaries.
State. | trict | Institutions affected. | L0 B7ROUDY O
No. © q * | Amount. | May consist of~ | Amount. May be carried in—
Mississippi-.| 6,8 | Banks doing business | 15 p;;gel}ite of)gg;
in cities or towns of | pig 7 por e
less than 50,000 (1). time deposits (1). Actasl N
ctual cash or
25 per cent of de- balances (1). Good solvent banks (1).
Banks doing business mand deposits
in cities of over and 10 per cent
50,000 (1). of time depos-
its (1).
Missourd.....} 810 | Bonys and trust com- | 18 per cent of de- | 7 per cfine‘f
panies in cities of | mand deposits mand
203,000 or over (1). . deposits.
Any form of coin Banks, trust compani
S panies, or na-
g per cent | OF CWITEnCy au- tional banking associations ap-
Banks and trust com- | 15 per cent of de- thorized by law Pyt
panies in cities of mand deposits g}l a geii oi United States I(’g)(’v&%' by bank commissioner
25,000 to 200,000 (1). . deposits. (1), (2). ?
Banks and trust com- | 15 per cent of de-
panies located else- mand deposits
where (1). ).
Montana....| 9,12 10 per cent of de-
! B%%E\is agt reserve osit Habilities Such part
. ?1). asboard | p. nk b intend
. of direc- | Banks approved by superintend-
torsma ent of banks as reserve banks
T Q)
15 per cent of de- deter- *
Reserve banks (1). %)f)sit Habilities mine(1).
Nebraska...| 10
i s 20 per cent of ag-
B%nks 12]’15%%3?{)){ more %{;,gate deposits 25 3/5
Cash; but two-
fifths of this
may consist of
United States
bonds at their
m?rket value
15 per cent of ag- Deposit: b
Banks elsewhere (2). (gr;agate deposits 1/3 . 2/3 %%%Sﬁangegepﬁﬁﬁ%ﬁda)_ y the
Savings banks and
savings depart- | 5percent of aggre-
ments of commer- | gatedeposits (1).
cial banks (1).
Nevada....| 12 ng}‘fe acgggos?tssarggé 25 per cent of de- 1/3 Actual cash (1). 2/3
. deposits (1). Good solvent banks ap%roved by
bank examiner (1). But bank
All other State banlks | 15 per cent of en- 1/3 Actual cash (1). 2/3 examiner may refuse to consider
(1). tire deposits (1). as part of its reserves balances
due from any bank which shall-
Banks doing savings | . fail to furnish him with informa-
bank or trust com- 10 per cent of de- tion required to enable him to
pany business but I(J)sits 1/2 Actual cash (1). 12 determine its solvency (1),
not general banking D .
business (1).
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Remainder. -

Amount. May consist of—

Carried in Federal
reserve bank,

Provisions for enforcement of
regulations.

Remarks.

Authorities.

Banks and frust com-
panies may become
members of Federal
reserve system and
may calTy reserves
required by Federal
reserve act in lieu of
those required by

1f from an examination of, or any

report by a bank, it appears
thatits cash reserve is below
the réquirementsitis the duty
of the board of examiners to

- require.such bank to make

good the deficiency within
30 days (2).

Reserve must be in “‘actual cash
or balances due from good sol-
vent banks”; and no certain
g‘)oportion of each is required

(1%3 General
anking Act
of 1914, see. 57.
(2) 1d., sec. 20.
(3) Act of Mar.

28, 1918,

State law (3,.

State banks and trust i -
companies are ex- B%lgx;n%talt%w&
pressly permitted to 1919, :

become members of
Federal reserve
banks and comply
with and enjoy the
privileges of the Fed-
eral reserve act (5),
(6). Member trusi
companiesand mem-
ber banks shall only
be required to carry
reserves required by
Federal reserve act
W, @.

TUpon relation of the bank com-
missioner the Attorney Gen-
eral may institute proceedings
against any institution failing
to comply with the banking
laws (7).

‘While any bank or trust ecom-
pany has less than required
amount of reserveit shall make
no new. loans, discounts, or
acceptances (8), (9).

Savings banks must create guar-
anty fund by setting aside at
least 5 of net profits before
each ~dividend until the
amount equals the capital (10).

9.
(lg Sec. 11743,
Sec. 11810,
(3) Sec. 11744,
(4) Sec. 11811.
(5) Sec. 11737,
" Sec. 11799,

| (8 sec. 11745.

(9) Sec. 11812.
(10) Sec. 11881.

Any bank becoming
member of Federal
reserve system, and
complying with
regulations of same
shall be deemed to
have complied with
State regulations(1).

‘While reserve is below required

amount no new loans or dis-
counts (except of sight drafts)
shall be made; and, after 30
days’ notice, receiver may be
appointed (1).

Any solvent bank having paid-

up . capital and surplus of
$100,000 which does business
in any State of United States
may be designated by the
superintendent of banks as.a
reserve agent for Montana
banks (1).

(1) Banking laws
of 1921, sec.
6069.

Any State bank or
trust company may
become amember of
the Federal reserve
system and shall
have power to as-
sume such liabili-
ties and exercise
such owers  as
granted by the Fed-
eral reserve act (2).

May not make new loans or dis-

counts (except sight drafts)
nor pay dividends, while re-
serves are below requirements.
and if reserves not made good
in stated time bank may be
placed inhands of receiver (3).

For the purpose of providing a

guaranty fund for the protec-
tion of depositors, every State
banking corporation is subject
to assessments (4). New banks
must contribute to the fund 4

er cent of their capital stock
{)5). ‘When the fund amounts
to 13 per cent of the average de-

0sits no new assessments will

e made until it is depleted
below 1 per cent, and if it falls
below 1 per cent a special as-
sessment may be made to re-
store it (6), (7).

(1) Banking
laws, 1921, sec.
22; Comp. Stat.
1922, sec. 8003.

(2? Banking

aws, 1921, sec.
64; Comp. Stat.
1922, secs. 8044~

8045,
3)Banking
laws, 1921, sec.
23; Comp. Stat.
1922, sec. 8004.
4)Banking
laws, 1921, secs.
44, 46; domp.
Stat. 1922, see.

8024,
(b5)Banking
laws, 1921, sec.
45; Comp. Stat.
1922, sec. 8026.
6)Banking
laws, 1921, sec.
47; Comp. Stat.
1922, sec. 8027.
() Banking
aws, 1921, sec.
48; Comp. Stat.
1922, sec. 8028.

Compliance with re-
serve requirements
of Federal reserve
act by members ac-
cepted in lieu of

compliance with
State law require-
ments (2).

‘While reserve is below required

amount no new loans or dis-
counts (except of sight drafts)
nor_any dividends shall be
made; and, after 60 days’ no-
tice, the bank may be deemed
insolvent (1).

(1) Rev. Laws of

1912, wol. 1,
sec. 629.

(2) Acts1919, ch.
126, p. 241.

86742—24——4
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Dis- Total % of Vault reserve. Balances in reserve depositaries.
State. - | trict | Institutions affected. | o 0% BTHOTIS O
No. quired. | Amount. | May consist of~ | Amount. May be carried in—
New Hamp-| 1
re.
Lawful money of
United States
(3).” Trust com-
All State banks, trust | 15 per cent of ag- panies may have
companies and simi- fregate deposits gold or silver Other banks afproved by bank
lar corporations do- n commercial V3 certificates, Fed- 2/3 commission (1), (3). See Fed-
ing general banking department (1), eral reserve eral reserve act (2).
business (1), (3). (3). notes or national
bank notes (1).
See Federal re-
serve act (2).
New Jersey.| 2-3
15 per cent of im- Good solvent banks or trust com-
Al banks except sav- R o1 lm solvent banxs or trast com:
ings banks (1). ggsdﬁl;ce liabili- 2/5 Cash on hand (1). 3/5 panies (1).
All ti“%St %mpanies re- 15111;?(1‘:18;‘: eOt i(ﬁl; 1 on hand a5 Good solvent banks or trust com-
;g ;tx;g(z).emand de- g’;m d liabilities 1/5 Cash on hand (2). ] panies (2).
New Mexicoj10-11
20 p?r cent 80p?r cent | Any bank asl};tl;orilzled to do b]'lts;i
ALl banks (1), (See |12 per cent of | uil;gd- Cash (1 o ui:eed. g;}s gotuiess :hgn 3?5‘(,)15(%0 g:p;n
. . y
“Remarks.”) goneral deposits ?eserve ® x('leserve other bank approved by State
. . (1). bank examiner (2), (5).
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Remainder.

Amount.| May consist of—

Carried in Federal
reserve bank.

Provisions for enforcement of
regulations. .

. Remarks.

Authorities.

Trust companies per-
mitted to become
members of Federal
reserve system, and
thereupon become
subject to the re-
serve requirements
of the Federal re-
serve act instead of
the State reserve re.
quirements (2).

No new loan or investment per-

mitted when reserve require-
ments not met (1), (3).

Every State bank, trust com-

gany, or similar corporation
oing & general banking busi-
ness, must set aside annually
at least 10 per cent of its net
earnings as & guaranty fund
until such fund amounts to 25
per cent of its capital stock (4).

Every savings bank must annu-

ally pass to its guaranty fund
10 per cent of ifs nei earnings
until such fund amounts to 5
per cent of its deposits (5).

(1) Session laws,
. 09,

sec. 27; Bank-
ing laws, 1921,

. 48,

(2? Session laws,
1915, ch. 109,
sec. 28; Bank-
ing6 1laws, 1921,

(3? Session laws,
11, ch, 120,
sec. 4; Bank-
ing laws, 1921,

. 60,

(4? Session laws,
1911, ch, X
sec. 5; Bank-
ing laws, 1921,

. 48,

(5? Public Stat.,
ch, 165, sec. 16
Banking laws,
1921, p. 38.

All trust companies
and State banks per-
mitted to become
members of Federal
reserve system and
assume liabilities
and becomeentitled
to benefits under
Federal reserve act
(3): and upon doing
so they become sub-
ject to reserve re-
quirements of Fed-
eral reserve act in-
stead of State re-
serve requirements
(3), (5).

‘Whenever the reserve is below
therequired amount the bank
or trust eompany shall not
make any new loans or dis-
counts, except of sight drafts,
nor make any dividends (1),

Savings banks arerequired toin-

vest their deposits; but are
allowed to keep not over 10 per
cent as an’ “‘available fund”
for the purpose of meeting cur-
rent expenses and payments.
This fund may be kept on
hand or on deposit in any sol-
vent New Jersey bank or na-
tional bank in New Jersey; or
deposited on cali, at interest,
in‘a solvent New Jersey, New
York, or Pennsylvania trusi
company or national bank in
New York or Pennsylvania;
or loaned upon proper securi-
ties (4).

(1). Laws, 1899,
ch. 173, sec. 20;

ch. 159; Bank-
})a%ws, 1921, p.

(4). Laws, 1908,
¢h. 195, sec. 36
as amended;
acts, 1919, p.
442;  Savings
bank  laws,
1921, p. 13,

(5) Act Mar, 29,
i L

ch, 5
Banking laws,
1921, p. 97,

Any incorporgted
State bank may be-
come a member of
the Federal reserve
system and exercise
all powers of mem-
ber banks (6).

Compliance with Fed-
eral reserve act re-
serve -requirements
deemed compliance
with State law re-
quirements (2), (6).

‘While capital or reserve is im-

paired the bank shallmake no
new loans or discounts (ex-
cept of sight drafts against
actual existing values); and if
not restored after 60 days’
noticeits capital stock may be
reduced equal to the amount
of such impairment, except
that in no event shall the capi-
tal stock be reduced below
$25,000 (3).

The bank act provides: ““The

word ‘bank’ asusedin thisact
includes every person, firm,
company, copartnership or
corporation, except national
banks,engaged in the business
of banking in the State of New
Mexico. Banks are divided
into the following classes: (a)
Commercial banks; (b) sav-
ings banks; and (¢) trust com-
panies” (1).

Any State bank maintaining the

required reserve and making
proper application to the Stat ¢

. bank examiner may be desig-

nated a reserve bank (2), (4).

(1) Laws of 1915,
ch. 67, secs. 2,

28,
(2) Laws of 19:
ch, 149, sec. 53’
(3) Id., ch. 149,

see. 7,

(4) 1d., ch. 149,
sec. 3.

(5) 1d,, ch. 149,

sec. 6.
(6) Laws of 1919,
9171. 97, sees. 96,

di.
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PROVISIONS OF STATE LAWS RELATING

Dis- ‘Vault reserve. Balances in reserve depositaries.
State. | trict | Institutions affected. | Lovalamount of
No. reserve req * | Amount. { May consist of— | Amount. May be carried in—
New York.. 2 12percent
ofagare-
gate de-
mand de-
Bankshavingan office | 18 per cent of ag- posits
in boroughs of 2,000, gregafge demand (1). (But
000 or over (1). eposits (1), sgeg Car- Any part of a
rf‘e 3 Hl’ bank’s reserves
r: g&e on hand in ex-
b sk 14 cess of 4 per cent
ank.”) gf its agggaggte
Banks with offices in 10percent emand ge-
’ posits and any
boroughs ofhetween | 5 cong of ag- | Of288I% | part of a trust
1,000,000 and 2,000, gate de- .
000 and no office in gregate demand mandde.  company sh r%-
a borough of 2,000,- | deposits (1). posits. fgrfﬁcg;‘s (%n?, Depositaries designated by supet-
000 or over (1). (1). or cent of its intendent of banking, which
gggregate de- may be 2 bank, trust company,
4 per cent mand deposits or national banking asspclatlog
Banks located else- | 12 Per %‘;‘}fe(’fa%g‘i fg’;?ggégf ey ;’lfb.eg%)%s& is%rtp}i?lss t:f&ﬁ%‘%ﬁ% o lgﬁl,(?o%,-
where in State (1). (girebaits (]r)n mandde oo ’with)a Fed- 000, if located in a borough of
Cposits (1), posits| ooV R e 2,200,000; or over $750,000,if loca-
1. bankin the dis- ted in a borough of 1,000,000 to
oporont| et In whieh 200000, ol ity o1 0000
percen such bank or over; ,000 elsewhere in the
. ofaggre- State; or a banking corporation
Trust companies with | 15 per cent of ag- ga%gbde- trust _company with. capital an ki sul%lus o
officesin boroughs of gregate demand mandde. 18 located; and $2.000,000 or more in Chicago,
2,000,000 or over (). |  deposits (3). Dosits i‘g; 5e§g2vseg d(::} Boston, or Philadelphia. But
?3). posited shall n% corpo{lat}%n 21(1]%] %(1)?) Stﬁ’tf g in
PRy consist of gold a borough o1 2,200,000, sha.l be a
s Tn oroneghs Speroent | bullon, ¢ 014 s copttal than s o,
of from 1,000,000 to | 13 per cent of ag- atodo. | goin, United Hmiess 166 own sxoeeds 82,000,000
ey i o of, | gregate demand §1and do.|  States gold cer- o ,000,
fiee in g borough of | deposits (3). posits gg‘ﬁ?ig’gﬁ%ﬁ )
2,000,000 or over-(3). 3). an%, form of cur.
Trust companies in 4 %?; ce?ét %a;l ‘E eallala?vlso lgfzfl(xie
cities of first and sec- | 10 per cent of ag- sbie. | United States
ond class with Jess |  gregate demand | EA 8¢ 1 (1), (3). (But
than 1,000,000 popu- deposits (3). see “Carried in
lation (3) POsits | Fedoral reserve
’ : ). 3 -
bank.”)
3 pfgr cent
Trust companies in | 10 per cent of ag- | 01388&r¢-
cities of third class (g:l?egate demand iaatr?dd;é_
andin villages (3). [eposits (3). posits
3).
Private bankers in | 18 per cent of de-
cities of first class(4).| mand deposits
Any State bank, national bankin,
Private banki : 10 per cent of de- 1710 9o association, ortrust company (4%.
rivate bankers in :
other cities (4). mand deposits
North Caro- 5
lina.
15 per %endt of ag&
gregate deman Other solvent banks designated as
All banks (1). deposits and 5 Cash, o vel g
M- pe}') cent of time depositaries (2).
deposits (1.)
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Remainder,

Amount.

May consist of—

Carried in Federal
reserve bank.

Provisions for enforcement of
regulations.

Remarks.

Authorities.

Any part of a bank’s
reserve on hand in
excess of 4 per cent
of its aggregate de-
mand deposits and
any part of a trust
company’s reserves
on hand in excess of
3 per cent of its ag-
gregate demand de-
posits may be.de-
posited, subject to
call, with a Federal
reserve bank in the
district in which
such bank or trust
company is located
@), (3). (See “Re-
marks;’’ “Vault re-
serve.”’)

Compliance with re-
serve requirements
of Federal reserve
act by member
banksand trust com-!
panies exernpts them
from compliance
with State law re.
quirements (18).

Banks, trust companies, and pri-
vate bankers failing to main-
tain the required reserves are
liable to assessments varying
with the amount of shortage
@, @, B), @)

Thereservesindicated in thecol-
umn headed ‘“Vault reserve”
are the reserves which the
New York law defines as ““re-
serves on hand,” which under
that law includes reserves in
vault and balances with a
Federal regerve bank (17).

All savings banks, savings and
loan associations, land banks,
and credit unions are required
to maintain guaranty funds
for the security of their deposit-
ors or to meet contingencies
(6), (7), (8), (9), (10, (31), (12),
(13),.(14), (15), (16). .

1) Laws 1914,
chap. 369, sec.
112 (as amend-

- ed by Laws
1617,chap.579).

(2) Id., sec. 30.

(3) Id., sec. 197,

(4) Id., sec. 166.

(53 1d., sec. 38,

(6) Id., sec. 252.

(7) 1d., sec. 253.

(8) Id., sec. 254.

(9) Id., sec. 255.

(105 1d., sec. 234

(11) Id., sec. 236.

(12) Id., sec. 392.

(13) 1d., sec. 393.

(14) 1d., sec. 395,
as amended by
laws of 1921,
chap. 75, sec.

395.

(15) Id., sec. 427.

(16) Id., sec. 457,

(17) Laws 1914,
chap. 369, sec,
3 (as amended
by Laws 1917,
chap. 579).

(18) Morgan and
Parker’ bank-
ing law, 1921
secs. 112 ané
197.

Banks becoming mem-
bers shall maintain
reserves required of
member banks in
lieu of those required
by Statelaw (1), (3).

i

When reserve is below required
amount the bank shall not
make any new loans or dis-
counts, except of sight drafts,
nor make any dividends (2).
Upon failure to repair reserves
within 30 days, corporation
commission may take charge
of bank until reserve is ad-
justed or bankisliquidated (4).

No prdvision as to amount to be
carried as cash on hand.

No reserve is required on depos-
its secured by a deposit of
United States bonds or bonds
?f)the State of North Carolina

1).

Banking laws of
1921 and acts
1921, ch. 4.

(1) Sec. 31.

(2) Sec. 32.

(3) Sec. 42.

(4) Sec. 71.
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PROVISIONS OF STATE LAWS RELATING

Dis- Total tof Vault reserve. Balances in reserve depositaries.
_ State. | triet | Institutions affected. mgeﬁvgf;"‘}l’i‘mg
No. 4l * | Amount. | May consist oi— | Amount. May be carried in—
Ng{!‘t? Da- 9 A%tuald casg Oﬁ '
ota. and. Cas
3 Bank of North Dakota or good
%’ggg%ggtx solv«tant ?tate or national banks,
10 per cent of de- association shall or lrust companles carrylng
All State banking cor- mand deposits carry as cash or gﬂ%?stsrgg%rgg tgsfgi?ﬂ%gn%“
porations and asso- and 7 per cent 2/5 cash iterus any- 3/5 located in such cgmmery'al con.
ciations (1). of time deposits thing except le- : by ok
Ih) {timate bank ters as will facilitate the pur-
. g;(chan o whick poses of banking exchange, and
et beg Sloarsd approved by State banking
on same or next board (1).
business day (1).
20 per cent of de-
mand deposits
X g?%gng)ﬂgef%%f ) Solvent State or national banks
Savings banks (2). cates: 5 per cent 2/5 Same as above. 3/5 or trust companies approved by
o de'posxl)ts b State banking commissioner (2).
ject to motice
(2.
Ohio........ 4
11 per .
4 per
cent of L?Jg‘i]f}nalm%%ﬁi gont o Other banks or trust companies
: optiis | moies, or bills, | deposits | ORERUR, DY OREOR, O
Commercialbanks (1). | 15 per cent (1). opatS | motes, and gold| and 13 B vl of o ond on Slect
roent | OF silver certifi- | percent | o2 SRR VR SIBG e Al
Of timo | Gates of United | of time | 1o roidyce t Gopositories (2),
gepolsits States (1). deposits recip! positaries (2).
Q. .
4 7per 11 per
gent (z{ (clent (g
emant oman:
Satvin s banks (g;, 1515’;'1;9'“({361';{)3?; depgsits depodsitg
rust companies A an an
%ngks sgﬁcial pﬁaﬂ g?dt igepeée%egsf Pfe"t‘?ent Same as above (4). p:rtt_:ent Same as above (4), (2).
al . N of time of time
its (4), (D), 8). deposits deposits
4, (M, (4), (1),
(). (6).
Oklahoma. .|10,11

Banks in towns or
cities of less than
2,500 (1).

15 per cenf of en-
tire deposits (1).

Good solvent banks selected from

time to time with approval of
113 Actual cash (1). 23 bank ~commissioner Y 1). (See
- also “Remarks.”)
Reserve banks (1), 2°p%‘;§t‘s’°(’}§.°f de-
Savings banks which
10 per cent
do not transact a | 20 per cent of de-
‘g)eneral banking| posits (1). iotfsda 0s-| Actual cash (1).
usiness (1). .
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Carried in Federal
reserve bank.

Provisions for enforcement of
regulations.

Remarks.

Authorities.

‘While reserve is below required
amount, no new loans or dis-
counts, except of sight drafts,
and no dividends shall be
made; and, after 30 days’ no-
tice, State f)anking board may
impose penalty of from $100
to $500 (1), (2).

North Dakota law provides for

3.3 depositors’ guaranty fund

Banking laws of
1921

(1) Sec. 5170 as
amended 1920,

(2) p.34.

(3) p. 24,

C%mplia.nce by State

anks with Teserve
requirements of the
I«‘ederall reserve ggg
expressly acce
lnxplieu gf $tat£ re-
serve requirements

While reserve fund is below re-
quired amount no new loans
or discounts, except of sight
drafts, can be made; and after

30 days’ notice the superin- |

tendent of banking may take
possession of the property and
wind up the affairs of the in-
stitution (5).

Trust companies are not re-
quired to keep reserve on trust
funds (6). Special plan banks
are not required to keep re-
serves against deposits hy-
pothecated tosecureindebted-
ness of the depositor to the
bank (7).

(1) Gen. Code,
sec. 710~138;
banking laws,

138; Banking
laws, 1921, p.

(3) Gen.
sec. H
Banking laws,
1921, p. 7.

(4) Gen. Code,
sec. 710-144;
Banking laws,
1921, p. 57.

(5) Gen. Code,
sec. 710-129;
Banking laws,
1921, p. 51.

6) G
see.
Banking laws,
1921, p. 65.

(7) Gen. Code,
sec. 710-180;
Banking laws,
1921, p. 69,

Code,
710-5;

Any bank or trust

company organized
underthelawsofthe
State may become
members of the
Federal reserve sys-
tem and exercise all
powers of members

Com{)liance with re-

serve requirements
of Federal re-
serve act deemed
compliance  with
Statelaw (3).

Remainder.
Amount.| May consist of—

Good bonds of United
10 per States, or State,
cent county, school, dis-
of de- | triet, or municipal
pos- bonds of State of
its. Oklahoma  worth
not less than par (1),

‘While reserve is below the re-
quired amount the bank shall
make no new loans or dis-
counts, except of sight drafts,
nor make any dividends; and
after 30 days’ notice from the
bank commissioner it may be
declared insolvent (1).

'he banking eommissioner may

‘| - refuse toconsider as part of the

reserve of any bank balances
due to it from any other bank
which shall refuse or neglect to
furnish such information as he
may require relating to its
business with any other State
bank which shall enable him
to determine its solvency (1).
There are also extensive detailed
provisions for & depositors’
%uaranty fund to which all

anks must eontribute, and

which is held for the purg)ose
of Hquidating deposits of in.
solvent banks (4).

No provision for reserves of

banks in cities over 2,500.

(1) Comp. Stat,,
1921, sec. 4124.
(2) Comp. Stat.,
1921, sec. 4156=
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PROVISIONS OF STATE LAWS RELATING

Dis- Vault reserve. Balances in reserve depositaries.
State. | frict | Institutions affected. | jovalamount of —
No. reserverequired. | amount. | May consist of— | Amount. May be carried in—
Oregon.....| 12
15 per cent of total
‘temandd iiepos—

All Statebanks, banks | 1S 8and 10 per Banks or trust companies having
acting as reserve _ge;‘tgégggaltlg;t} Actual money of unimpaired eapital and surplus
agents for State P tine de- 1/4 United States 3/4 of not less than $75,000 and ap-
banks, and all trust f)eops et 48 @), @). gmved by superintendent of
companies (1}, (2). United States or anks (1), (2).

ostal savings
unds (1), (2). . !
Pennsyl-| 3,4
vania.
. 3 Of Te| yowtul money of | § Teserve
All banks, banking SOLVS| “United States, | against
: %omlgames, (Savings gg;;;;g gold or silver | demand
anks, savings in- o o0
stituttons snd trast | 15 Der é:endt of §g‘ deposits | S0F tslﬁo(;a%%lslé t(izepo;llltg Any bank or trust compeny in
companies author- | pi0G, 9°DO% 2 (2) and | DO O el afrt of | Pennsylvania, or in any other
ized to receive de- (f)'. §ger °?.I% part of banki}r,l so0ia. ?es erve | State,” approved by commis-
posits which are | OLHme dePOSHS | regerve | D J 1 : sioner of banking (2).
incorporated under | (3 against E:g’é‘rgg F%(%&rﬁ ;%‘i;%if
laws ‘if Pennsyl- tlglseidteé or clearing house osits
vaaia (1). )7 cortificates (2). | (3),
Rhode Is- 1 Banks, national banking associa~
land. tions or trust companies, being
members of clearing-house asso-
ciations of Providence, or incor-
porated in the State where lo-
cated and located in cities of
New York, Boston, Philadel- |
phia, Chicago, and Albany, all
of which must be approved by
. 15 per cent of ag- Gold and silver, bank commissionerand maintain

All banks and trust gregate deposits, demand obliga~ as reserve 25 per cent of their
companies in the | excepting sav- 2/5 tions of United 3/5 deposits in reserve cities and as
Stateexceptsavings ings or partici- States, or na- provided by National Banking
banks (1). pating deposits tional bank cur- Act of United States, except

). rency (1). that banks and trust companies
“in towns”’ (not cities) may de-
posit reserve in any bank, na- |
tional banking association, or |
trust company in Providence
which is member of Providence |
clearing house assoclation and
maintains merely same reserve
as banks not acting as reserve
agents (2). J
h G 5 7 per geng of qg-
Sout. ar- man eposits
olina. All banks (1). and 3 per cent of Cash (1). Any bank (1).
time deposits.
South Da- 9
kota.
All banks (1). 173 per cent of total
deposits (1).
Amount
deter- ;
mined | Banks approved by public ex-
by board aminer as reserve banks (1).
of direc- .
tors (1),
20 per cent of total
Reserve banks (1). (fep osits (1).
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bonds authorized as

‘investments by sav--

ings banks and in-
stitutions (2).

reserve act and shall |,

comply with reserve
requirements  of
Federal reserve act
in lieu of State re-
quirements (6).

restored after 30 days’ notice
the institution may be pro-
cooded against by the commis-
sioner of banking (5).

oderal reserve system shall
be subject to examinations re-
quired by Federal reserve act,
and State commissioner of
banking may, in his discre-
tion, accept such examina-
tions in lieu of those required
by State laws (6).

Remainder. ' . :
Carried in Federal - | Provisions for enforcement of Remarks. Authorities.
Amount.| May consist of— reserve bank, regulations.
While reserve of any bank is | Cast ite‘?fﬁre nmonsideregigs (I;SL a:v;l'&fléizg
State reserve laws do | below required smount it gzr rgsentgdre:hecl?s e;cncegthe% 1921, sec. 6209;
not apply to mem- shall not increase its loans and solIv)ent banks in same t6WQ OF Banking laws,
ber banks and trust discounts (except of sight ity received in regular course 1921, p. 24.
companies who drafts) nor make any invest- %f usiness (1), (2 (2) Laws of 1920
maintain the re- ment of its bonds or dividend Credit unions are required to as amended
serves required by | of its profits, and after 30 |~ WO OTS STE ?gnds ofan | 1921, sec. 6248;
Federal reserve act | days’ notice .from superin- gu Y ; Banking laws,
@, @. tendent of banks may be de- gamggjglgggomegg;g%,?ﬁg 1921, pp. 25, 6L,
clared insolvent (1), _2). ’ e libilities (3). (32 &fz\&vgﬁf 1920,
“ ;r’ncxln?i%e Cclielnainta Iiagil%ties ”
include eposits and claims
Stgglehbgnmkessaelidrtgsusit payable on demand; and
: _ ernl;itted to‘lgecom}; : “time deposits” include all | (1) Act of May 8,
Bonds of  United %embets of Federal While the reserve is below the | deposits not gayable by the 1907 (as
States, Penngyl- reserve system, and required amount, no new. -contract of deposit on de- amended by
vania, or any city, therew og besome loans or discounts (except of inand (4). . act of July 11,
county, or borough subjecl? to all vro- sight drafts) and no dividends | Any State bank or trust coms 1917), sec. 1.
1/3 of Pennsylvania, or visions of Fedgral shall be made; and ifit is not any becoming a member of | (2) Id., sec, 2.

3) Id., sec. 3.
4; Id., sec. 4.
5) Id., sec. 5.
6) Act of June
15, 1923.

Banks and trust com-
panies are expressly
permitted to become

members of the Fed- |

eral reserve system,
and thereupon be-
come subject to all
rovisions  of the

‘ederal reserve act
and entitled to all
Fowers and privi-
eges of member
banks (4).

‘While reserve fund is below 15

per cent the company must
. make no loans or discounts,
except of sight drafts, nor
: e any dividends; and if
company fails-to restore re-
serve in 30 days after notice
from bank comimissioner, re-
ceiver may be appointed (1).

Every savings bank must re-

serve as a guaranty fund from
the net profits each year not
less than 4 per cent nor more
than § per cent of the whole
amount of deposits, until such
fund amounts to 5 per cent of
the whole amount of deposits,
which fund shall be thereafter
maintained and held to meet
losses in its business from de-
preciation of its securities, or
otherwise (3).

(1) General Laws
909, ch. 236,
sec. 1.

gzg 1d., sec. 3.

3) Id., sec, 2.
4) Acts of 1917,
chap. 1514,

subject to Federal
reserve act, all State
laws notwithstand-
ing (3).

days’ notice bank examiner
gz)ay wind up affairs of bank

amounts to 13 per cent of aver-
age daily deposits (5). d

- national banks may avail
themselves of the benefits of
this fund whenever they shall
be authorized todo so by Fed-
eral authority (6).

There is no provision as to the (1) Cods of South
Balances with Federal P v Carolina, 1922
reserve bank may ”‘mm;%t-gh“’hl?““ becarried | S0 3093 a8
be counted as re- as.cash in vauit. amended by
serves (1). chap. 111 of
acts 1923.
]
(1) Bank Guar-
Cash items not considered as antyLaw, 1915,
art -of reserve (1). art. 2,sec.31 (as
There are also very detailed pro- | - amended by
State banks ressly . : ) visions for a depositors’ guar- Laws 1917,
permitted to become | While reserve is below required | - anty fund (4).  Every State | chap. 144),
members of Federal | = amount no new loans or-dis- bank must set aside } per cent | (2) Bank Guar-
reserve system, .and counts (except of sight drafts) of average daily deposits antyLaw, 1015,
thereupon become shall be made; and after 30'| for this fund until the fund art. 2, sec. 32

(4) 1d.,art.3,sec.
(5) 1d.,art. 3,500,
6) 1d.,art. 3,sec.
()26. T

86742—24——5
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PROVISIONS OF STATE LAWS RELATING

Dis- il " Vault reserve. Balances in reserve depositaries.
State. | trict | Institutions affected. | /Lotal amount of :
No. © q * | Amount. | May consist of—~ | Amount. May be carried in—

Tennessee..| 6,8

All banks, firms, per- 1

0 per cent of de-
i?:nsé c?(?igg gg 013~ | ““rhand  deposits Cash (1). Banks and bankers (1).
business (1). ®-

Texas. ..... 11 | State banks and cor- . .
porations with capi- | 20 per cent of de- Any bank or banking association
tal stock less than mand deposits 8/20 Actual cash (3). 12/20 of Texas or any State or United
$25,000 and not . States bank, banking associa-
members of Federal tion, or trust company apg;oved
reserve bank (3). by commissioner and ving

paid-up capital stock of $50,000

Banks not in central or more; but the deposit in any
reserve city, V- one bank or trust company
ing capital stock of | 15 per cent of de- shall not exceed 20 per cent of
$25,000 or more and | mand deposits 6/15 9/15 total deposits, capital, and sur-
nonmembers of . plus of the depesiting bank (3).
Federal reserve
bank (3).

5 for 36
months
%;tt%s%s: In Federal reserve bank, & for

Banks members of 12 per cent of de- ment of | Samme as required 12 months after establishment
Federal reserve | Do Pehy 0 Co ) MO & | of national thereof and additional 4 semi-
banks not in reserve and 5 el? cent bea n k banks under 5/12 annually thereafter until it
or central reserve of timepde osit andper.| United States amounts to &, which shall be
cities (4). P o ont. | laws (4). amount permanently required

1y there- (O2
after %
& for 36
T months
after es-
tabl,icShf‘ S ired In 2Feder%}1 resarve b?a%]i lffn foz

Banks members of | 15 per cent of de- | INOQL Ol | SaIne as requiré 12 months after estaslishmen
Folerol rosorve| mand dopusts| LeCom onatioomletks ) fhoteot ond sodonal g soml
bank and in reserve | and5percentof | PPETE | Uhited Siates / B t0 2 o ich thall De
city (4). time deposits(4). nive amounts 10 vy, snal,

and per- . amount permanently required
manent- .

1y there-

after %

4).

Savings departments | 15 Rer cen b of ) Actual cashin such Reserve agents designated and ap-
of State banks and | 3¢ (’slgﬁl?ns‘o‘gg 1/3 savings depart- 23 roved by the commissioner of
trust companies (6). posits (ef . ment (6). insurance and banking (6).

Any bank or banking association
of Texas or under laws of the
United States ap}l:goved by super-
intendent of banking and having
X 15 per cent of | 5o ro paid—ugcapital stock of $50,000 or
Savings banks (8). whole amount of (g’) P On hand (8). Any part. | more; but the depositsinany one
assets (8). : bank or trust company must not
exceed 20 per cent of the total
deposits, capital, and surplus of
such savings banks (8).

Utab.......| 12 20 per cent of ag-

Commercial banks in gregate amount
cities of 50,000 or of deposits and
more (1). gemar;d liabili- Lawful money of

168 (1). 1/8 Hl):ited States 8
15 per cent of ag- ) Solvent banks other than savin;
Commercial banks else- g’f ate s:moun(t{ banks (1). &8
where (1) of deposits anc
- demand liabili-
ties (1).
10 per cent of de- Lawful money of
Savings banks (2)..... %)osit liabilities 1/4 United States 3/4
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serve bank or na-
tional bank in re-
serve or central re-
serve city. There-
after in own vaults
orinFederalreserve
bank orin both (4).

tors (9).

It is made unlawful for any di-

rector or other officer of any
bank having a savingg deposit
to do anything which will re-
duce the cash on hand below
15 per cent of the deposits (7).

Remainder.
Carried in Federal Provisions for enforcement of .
Amount| May consist of— reserve bank, regulations. Remarks. Authorities.
Compliance by mem- | vy} 10 reserve is below required
belrnbanl_zs an(_it)tlﬂ;st amount, the bank may make (1) General Bank
‘S’g Wpaxrnes .“”m f‘ o new loans or discounts (ex- | The reserve may consist of cash g Adt seo 10
¢ B‘?edel‘.l‘i“e ents | popt of sight drafts) nor make | orbalances and the proportion | "% e 2%610:
g,ct i era) ;e%‘"".’;i any dividends; and, after 30 | of each is not stipulated (1). 01 d
Tiont of mplgw rle- days’ notice, superintendent p. 9L
quirement (2). may take charge (1),
¢“Demand deposits’’ include all |.
degos‘igﬁmpagable _%n”:a'p gias"is;
ALl State banks and and ¢ Hme deposits” include
Lt all deposits payable after 30
tl;%ssg&opn&?&n%fgfi‘a days and all savings accounts (lglﬁ‘gs I?elgirstlz:
gecome members of | Whenever the reserve of ang an(% %ertxﬁtcsites %{1 epgzx’&sub; ture  (third
Federalreserve sys- | bank falls below the require je:t' °bn? (oY | called sossion),
tem (1), and those | amount it shall make nonew | Jotice before payment (2). Senate bill No.
doing so are ex-| loansordiscountsuntilitshall ‘I‘}éegle 3’91?159 gxtenfswe ::ind de-| 5 sec. 1.
pressiy made sub- | restore it by collection (3). tg}"; pagws;;lo%s ?ir 2 dep%m— £2) 1d., sec. 2.
For36 monthsafteres- | ject toall provisions S gua Hond somritrevstora | (8) 14, sec. 3.
tablishment of Fed- | ‘of Federal reserve Dositers’ hond securltysystem | (49 19, sec. 4
eral reserve bank in | act (3), (4). gga?tggtgfogt%? e ??slelfkf (5) 1a., sec, 11,
vaults of Federalre- for the security of its deposi- (6) Banking

laws, 1920, sec.
(7) Aects 1909, 2
8.8

. s D 'y
sec. 13; bank-
ing laws 1913,
sec. 78,

(8) Acts 1905, S.
S., pp. 489, 491,

sec. 18; bank-
ing laws 1913,

sec. 40.

(9) Acts 1909, 2
8. 8., 7p ).
sec. 1-47, bank-~
ing laws 1913,
chap. 6.

Compliance by mem-

ber banks and trust
companies with re-
serve requirements
of Federal reserve
act shall bein lieu of
compliance with re-
serve requirements
of Statelaw (4).

While reserve is below required

amount the loans and dis-
counts (except of sight drafts)
shall not be increased; and, af-
ter 30 days’ notice from bank
commissioner, the bank may
be deemed insolvent (1),

Banks having both commercial
and savings departments must

maintain required reserve for
each (3).

(I?L Bank act,
aws 1911,
chap, 25, p. 30,
ec. 23

sec. 23,
(Zg Id., sec. 24.
(3) 1d., sec. 25.
(4) Session laws
% 1919, chap.
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PROVISIONS OF STATE LAWS RELATING

companies (1).

* United - States’:
Q. -

Dis- : Vault reserve. Balances in reserve depositaries.
State. trict | Institutions affected. ggg?%gﬁoﬁegf _— - Bl
No. quired. .| Amount. | May consist of— | Armount. May be carried in—
Vermont..., 1 10 Banks or national banking associa-
: tions in same county (1§.
Banking associations and frust
companies appr%ved by bank
; cominissioner under supervision
153253&’%%%{,%‘;’#; ; of State or Federal authority in
All banks (1) and 3 per cent of 1/10 Cash on hand (1). 2/5 Vermont or in cities of New
- i 4 loposits | : York, Boston; Chicago, Alba%y,
@ 88 dep! Philadelphia, Concord, N. H.,
. or any other bank designated as
United States depositary, and
national banks in St. Paul, Min-
neapolis, and Kansas City (1),
(2),.or not exceeding 4 per cent
inaggregate of depositing bank’s
assets in chartered Canadian
banks (2). .
Virginia.... 5
10 per cent of de-
All banks. mand depoeite Cash. Other solvent banks.
of time deposits. | .
Washington; 12
Banks and trustt com- 5 t of total
anies, except mem- or cent of to
gers of Federal re- eposits and 100 A‘(’g‘;’clksc%ih 3:1‘: Such banks or trust companies
s?rye sylst;‘,ﬁm com- | per cen: &)g itst vent banks in a8 State(}))ank examiners may
plying with require- | uninvested trus : . approve (1).
ments of Federal | funds (1). same city (1).
reserve act (1).
West Vir- | 4,5
ginia.
7, ) . Any national or State bank
All banks and trust 15&%@8&?& 205 Lawtul money of | . 3/5 doing business in the State, or

any solvent banking institution
outside of State (1),
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TO BANK' RESERVES—Continued.

liance with State |

aw (3).

Remainder. : y
B Carried in Federsl. . { .. Provisions for enforcement of
Amount) - May consis of— reserve bank, regulations. Remarks. Authorites.

. (1) Gen. Laws,
Compliance by mem. 1917, chap. 2286,
Bonds of Unitedq | Dberbanksand trust secs. 5398, 5390,
States, any State, or comga?iem&;g No new loans may be made (Z%Id" gec. 5363,
25 any city of United f&erdg?al Sesoeve | When bani’s reserve does not amendoed %;
ggﬁfﬁi ‘fﬁ%ﬁ?&t (210)0,. act desmed com. | Mteetrequirement (1). acts of 1921,

No. 152,
(3) Act Feb. 21,
1919.

-| ‘State banks may be-

come members  of
Federal reserve sys-

tem and balaneces |

with Federal re-
serve bank may be

“counited i deter-"|

mining the reserve
required by State

No provision as to the amount
which shall be carried as cash
and in solvent banks, -

(I?L Banking
aws 1922, sec.
4113, ]
(2) 1d.; see, 4135,

laws (1), (2).
Mutual savings banks are re-
gu.};refd t% lilnvest their (}eposits;
. ut, for the purpose of paying
withdrawals or moeting ex-
. penses or awaiting more favor-
abletop ]grtunities {(l)r ingestt-
men ey are allowed to
Stg.(i,::ngggll.{essagt}etrg;f keep on hand or on deposit in
ressly permitted to any bank or trust company in
gecome ‘members of the State organized under the

the Federal reserve
system and to that
end may compl;
with any Unite
States laws (2). :
State banks and trust
companies becom-
ing members of the
Federal reserve sys-
tem and duly com-
plying with all re-
serve and other re-
quirements thereof
are expressly ex-
cepted ~ from the
State reserve re-
quirements (1).

laws of the State or of the
United States, an available
fund not exceeding 20 per
cent of its aggregate deposits,
but the sum deposited by any
such savings bank in any one
bank or trust company shall
not exceed 25 per cent of the

- paid-up capital or surplus of
such bank or trust company,
and no more than 5 per cent
of the aggregate deposits of
any savings bank shall be de-
posited in a bank or trust
company of which a trustee
gf s1(1§§1 savings bank is a direc-

or (3).

Mutual savings banks are also
required to maintain guarant
funds for the security of their
depositors, and the statute
contains detailed provisions
for the regulation of such
funds (4).

(1) Laws 1917,
chap. 80; Bank
Laws 1917, see. .

58.
gz) 1d., see. 27,
3) Laws 1615,

Compliance by mems-
ber banks and trust
companies with re-
serve requirements
of Federal reserve
act accepted in lieu
of comapliance with
State law reserve
requirements (3).

‘While reserve is below required
amount no new loans may be
made (1).

Savings banks must, every 6
months, setaside } to percent
of total deposits from net pro-

fits until this amounts te 5 per

cent of deposits, and thismust
be held as guaranty fund to
meet losses (2).

(1) West Vir,
Code 1913,%&:

3047,
(2; 1d., sec. 3094,
@G)Bankin
Laws of 192] s
. 13; Barnes
ode of W. Va.
chap. 54, see, 79
(2) as amended
by chap. 60 of
Session Laws
0f 1921
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PROVISIONS OF STATE LAWS RELATING

Dis- tof Vault reserve. Balances in reserve depositaries.
State. | trict | Institutionsaffected. | ,otalamounto :
No. TVe req * | Amount. | May consist of— | Amount. May be carried in—
Wisconsin..| 7,9 | State banks not State { 12 per cent of total
reserve banks (1). eposits (1).
Reserve banks (1). 20 :rog‘;g (olf)total :
P . L%ngll c?stl(!igy ( g)l' Banks a;)proved by commissioner
@. 1A (1), (2), (4.
Trust companies (2). 12&:&:‘?2‘;;_ of de-
Mutual savings banks | 5 per cent of total
4). deposits (4).
Wyoming .. 10| Savings associations Reserves may be Solvent national banks or other

and trust companies
.

10 per cent of sav-

ings deposits (1).

kept either on
hand or on de-
posit (1).

banks organized under general
laws (1).

Banking associations
(2)-

20 per cent of lia-
bilities to de-
positors (2).

Cash in vaults or
safes of the asso-
ciation, orbal-
ances (2).

National or State banks approved
by the State examiner as re-
serve agents (2).
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TO BANK RESERVES-—Continued.

Remainder.

" |Amount.,  May consist of—

Carried in Federal
reserve bank,

Provisions for enforcement of
regulations.

Remarks.

Authorities.

banks only) (1).

United States Gov-
13 ernment bonds (in
the case of State

Bank commissioner
has signified willing-
ness to approve
Federal Reserve
Bank of Chicago as
reserve bank.

‘Whenever the reserve of banks

is below required amount no
loans or discounts (gxcept of
sight drafts) may be made;
and, after 30 days’ notice,
receiver may be appointed (3).

Cash items are not considered as

plart of reserve of any bank

Q).

Savx)ngs banks are also required
to semiannually set aside from
the net profits ]}] er cent to
1 per cent of t total de-
positsasa guaranty fund until
it amounts to 10 per cent of
deposits (5).

(1) Revised Stat-
utes 1919; sec.

202430,
(2) Revised Stat-
utes 1919; sec,
4-77-1,
(3) Revised Stat-
utes 1919; sec,
2024-31

024-31.
(4) Revised Stat-
ute:_ 1919; seec.

2024-75.
{5) Revised Stat-
utes 711919; sec.

(1) Comp. Stat.
1620, secs. 5162,

(2) Comp. Stat.
1920, sec. 5142,
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State Banks 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
February 28, 1924, on which date 1,612 State institu-
tions were members of the system:

ADMISSIONS.
. |- Total
Capital. | Surplus.| p.courees.
District No. 8.
Central Home Trust: Co., Elizabeth,
N.J.owosns ariessecescssssassersionspes $200,000 | $50,000 | $259,150
District No. 4.
First Americon Bank & Trust Co.,
Lima, ORi0..evueesenevanananencnansnns 150,000 | 207,000 | 4,557,928
District No. 7.
Farmers Savings Bank, Palmer, Iowa.. 35,000 7,000 | 383,918
tate Savings Bank, Marlette, Mich... 25,000 5,000 601,935
District No. 8.
Broadway Savings Trust Co., St. Louis,
. O 200,000 | 90,000 | 2,107,984
CHANGES,
District No. 2,
Buffalo Trust Co., Buffalo, N. Y,, a
member, has absorbed the Lafayette
National Bank, Buffalo, N. Y..-.....|$1,000,000 ($267,000 |$8,700,000
District No. 4.
Dayton Savings & Trust Co., Dayton,
Ohio (volunfary withdrawal)......... 600,000 | 600,000 {17,550, 508
Lewis Bank & Trust Co., Ug er San-
dusky, Ohio (voluntary withdrawal)..| 150,000 | 56,000 958,063
District No. 6. '
Exchange Bank, Valdosta, Ga. (closed).| 100,000 | 18,550 252,809
Farmers Bank, Canon, Ga. (closed)..... 25,000 1,250 94,392
Union State Bank, Winter Park, Fla.
(voluntary withdrawal)............... 50,000 | 3,500 | 406,355
District No. 7.
Bafgtle Creek Savings Bank, Battle
Creek, Iowa (closed)e.cceeenarinaann. 100,000 5,000 | 1,032,050
District No. 9.
Bank of Brookings, Brookings, S. Dak.
(C10S8A). ce e ererannnennnennsasasmenes 150,000 | 560,000 | 2,905,450
Security Savings Bank, Rapid City,
8. DAK. (ClOSEA)..uavnrennesenneesnnan 50,000 | 16,000 | 719,084
Empire and State Ba
Mont. (closed) «c.ceaeiairnnienennnnnnn 150,000 | 25,000 | 1,422,520
District No. 10,
Bank of Van Tassell, Van Tassell, Wyo.
(€1088d). 0 coiiee i seeisineaars e 25,000 | 7,000 107,034
Clinton State Bank, Clinton, Okla.
(absorbed by a national bank)........ 58,000 5,000 207,778
_ District No. 11.
Security State Bank, Decatur, Tex.
(absorbed by national bank).......... 60,000 |...cenuen 200,153
Pecos Valley State Bank, Pecos, Tex.
(InsElvent)..cceeverinernicnsencencans 110,000 8,000 503,959
District No. 12.
Farmers & Merchants Savings Bank,
Burbank, Calif. (voluntary with-
ArAWAD . ee e anansnnsrenennn ...l 50,000 | 14,000 | 248,308
Pioneer Bank, Porterville,
sorbed by State member)... ..] 150,000 | 46,500 | 1,542,262

Change of title—~New Bern Banking & Trust Co.,, New Bern, N. C.,

has changed its title to Eastern Bank & Trust éo.; Ballinger State

gtm;k 143& !’ll‘krust Co., Ballinger, Tex., has changed its title to Ballinger
ate Bank.

Acceptances to 100 Per Cent.

Since the issuance of the February BuiLretiN the
following member institution has been authorized by
the Federal Reserve Board to accept drafts and bills
of exchange up to 100 per cent of its capital and surplus:

South Texas National Bank, Galveston, Tex.

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
January 26 to February 21, 1924, inclusive:

Num- | Amount
ber of of
banks, | capital.
New charters issued 10 | $3,050,000
Restored to solvency......
Increase of capital apptove cee 19 | 4,535,000
Aggregate of new charters, banks restored t
solvency, and banks increasing capital. .... 29 | 7,785,000
Laguidations. . ..o iiirnioiemniiie e aans 36 | 4,160,000
Reducing capitall 2 400,000
Total liguidations and reductions of capital. . 33| 4,560,000
Consolidations of national banks under act of Nov.

R0 L R AR R 3| 4,600,000
Agegregate increased capital for period.. ... deainn.t 7,785,000
Reduction of eapital owing to liquidations, etc...|........ , 560, 000

Neot Inerease.. ...cveeeueeiencermeaenviriincslevenna. 3,225,000

1 Includes one reduction in capital of $100,000 incident to a consoli-
dation under act of November 7, 1918.

Fiduciary Powers Granted to National Banks.

During the month of February the Federal Reserve
Board approved applications of the national banks
listed below for permission to exercise one or more of
the fiduciary powers named in section 11 (k) of the
Federal reserve act as amended, as follows:

(1) Trustee; (2) executor; (3) administrator; (4)
registrar of stocks and bonds; (5) guardian of estates;
(6) assignee; (7) receiver; (8) committee of estates of
lunatics; (9) in any other fiduciary capacity in which
State banks, trust companies, or other corporations
which come into competition with national banks are
permitted to act under the laws of the State in which
the national bank is located.

Dis-

Place. tﬁ}gt Name of bank. gl;gggas.
Portland, Me. 1 | Portland National Bank.. 9
Montgelier, Vt. 1 | Montpelier National Bank. . 1t09
Smethport, Pa. 3 Gl('?ngetNational Bank of M 1to9

ounty. .
Danville, Pa.......; 3| First Na};;onal Bank.. 4t09
Greenville, Pa..... 4 | Pirst National Bank. . | 5to9
Uniontown, Pa....| 4| Uniontown Nat’l Bank & Trust Co..| 1tc9
‘Washington, D.C..| 5 | Commercial National Bank. ........ 1to8
Jackson, Miss...... 6 | Capital National Bank_............. 1to9
‘Winter Haven, Fla.| 6 | Snell National Bank................ 15t€03.§
Hammond, Ia....] 6] Citizens National Bank............. 1t09
Vicksburg, Miss...| 6 Ng.li‘;longlCPeoples Savings Bank & 1to9
rust Co.
Vieksburg, Miss...! © N&gional City Savings Bank & Trust| 1to9
0,
Terre Haute, Ind..{ 7 | McKeen National Bank............. 1to9
Louisville, Ky..... 8 | Louisville National Bank.... }) :g g
Miama, Okla.....- 10 | Ottawa County National Bank. 1t09
Ansheim, Calif....| 12| First National Bank............ 1to9
MeMinnville, Oreg.| 12 | United States National Bank. .j 1to9
Portland, Oreg....| 12 | West Coast National Bauk.......... ito9
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INDEXES OF INDUSTRIAL
ACTIVITY.

New series of data relating to industrial ac-
tivity have become available in recent years,
and have[from time to time been introduced in
the industrial statistics section of the BULLETIN.
During the past two years the number of such
series regularly published in the BuLLETIN has
in fact more than doubled, and the propor-
tion of data not covered by the indexes has ac-
cordinglﬁ increased.! By way of giving the in-
dexes a basis corresponding more nearly to the
scope of available data, it has seemed desir-
able to incorporate the new series with those
originally available for computing the indexes.

- REVISED

Occasion has been taken at the same time to | P

revise the methods of computation. ‘
The three monthly indexes involved in this
revision represent, respectively, the movements
of agricultural products to market, the output
of minerals, and the production of manufac-
tured commodities. In the revision the data
for many of the industry groups have been
made more comprehensive by the inclusion of
new series, and statistics for additional indus-

tries have been added.

Revision of methods.—The indexes as previ-
ously published were computed by the method 2
of “aggregates,”’ whereby the production of
each commodity was multiplied Ey its average
price in 1919 in order to secure the total value
of the product manufactured during a given
period. The values for all products thus ob-
tained were totaled into aggregates which were
in turn converted into percentages of the 1919
average. In revising the indexes the method
was adopted of first converting the figures into
relatives, with the morthly average for 1919
as the common base or 100. Each set of rela-

 tives is then multiplied by a constant weight

determined on the basis of the relative im-
ortance of each industry to the total of all
included in the index. The sum of these
weighted relatives for each month is then
divided by the sum of the weights, in order to
secure the final composite index.

Data by which the weights were deter-
mined were obtained largely from the 1919
census of agriculture, mining, and manufac-
tures. In the agricultural index each series
included was given a weight based upon the
total value of that commodity marketed in
1919. Total value produced was not. used

i These indexes were first presented, together with a description of
data and methods, in the BULLETIN for March, 1922,

>

% Explained in detail in the March, 1922, BULLETIN, page 204.

INDEXES OF INDUSTRIAL ACTIVITY
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because it would give undue weight to such
products as corn and hay, which enter trade
more in the form of livestock than as crops.

For minerals the weights were based
both the number of wage earners enga,

U_(FOII
n

e

mining each product and the value o% such
product mined during the year.
mineral these items were expressed as percent-
ages of the total for all minerals included and
the weight for each series was obtained by
averaging these two percentages.
factures wage earners employed and total value
added by the process of manufacture in the
respective industries during the year were used

jointly to secure weights.

For each

In manu-

The weights se-

cured by these methods are listed in the table
following. The use of 1919 as a base is uniform
in all Federal Reserve Board indexes of trade
“and industry and has been explained in previ-
ous issues of the BuLLETIN®

Revisep INDEXES oF INDUSTRIAL ACTIVITY.

[Series included, weights, and sources.]

Series. Weights.| Designation. Source.
MANUFACTURING
PRODUCTION.
METALS............. 22.8
a. Ironand steel—

L Iron......... 5.0 | Pig iron prodac- | Iron Age.

ion.

2. Steel........ 17.0 | Steel ingot pro- | American Iron
duction. and Steel In-

stitute.
b. No?sferrous met-
als——
8. Tin.......... .5 | Deliveries to mills| New York Metal
Exchange.
II. VEHICLES........... 12.56
Automobiles— B C
. ureau of Cen-
4. Pac,:ﬁ:ng er 7.0 | Produection sus and ¥, R.
5. Trucks...... IR 0. .enne..... Bork of Chi
6. Locomotives..... .5 | Completions..... Compiled from
company  re-
ports.
7. Shipbuilding.... Vessels built. .... Bureau of Navi-
gation.
IIl, TEXTILES.......... 21.0
8. Cotton........... 12,0 | Mill consumption | Bureau of Cen-
sus.
‘Wool— :
9. Consump- 2.0 1..... do........... Do.
tion.
10. Active ma- 3.0 | Spindles and Do.
chinery. looms active.
11. Carpetsand .5 | Looms active..... Do.
rugs.
12. Silk....g. ....... 3.5 | Deliveries to mills| Silk Association
of America.
IV. Foop Propucrs...| 110
Animals  slaugh-
tered— :

13. Cattle...... 1.6 | Slaughtered un- | Department of
der Federal in- grieulture.
spection.

14, Calves...... Al [ (S Do.

15. Sheep...... %: 2 PO {1 T, Do.

16. Hogs....... 2.4 ..... [ 1 I Do,

17. Flour........... 5.5 | Wheat flour pro- | Russel’s Com
duection. mercial News.

18, Sugar....ceueen. 1.0 | Refiners’ melt- | American Sugar
ings. Bulletin.

18, Oleomargarine.. .1 | Quantity upon | Bureau of Inter-

which which
taxes were paid.

pal Revenue.

Revisep InpExEs oF INDUsTIAL AcTIviTY—Contd.

See BULLETIN for March, 1922, page 293, and December, 1922, page 1415,

Series. Weights.| Designation. Source.
MANUFACTURING PRO-
puctioN—Continued.
V. LUMBER............ 10.0 |

20. Lumber........ 9.0 | Lumber cut...... National Lum-
ber Manufac-
turers’  Asso-
ciation.,

21. Flooring........ 1.0 | Oak flooring pro- | Oak  Flooring

duction. Manufactur-
ers’  Associa-
tion.
V1. PAPER AND PRINT~ 8.0
ING.
a. Wood pulp and
paper—
22, Wood pulp. 1.8 | Production...... Federal Trade
23. Newsprint.. . d .|| Commission
24. Book paper. and American
25, Paperboard. Pulp and Pa-
26, Wrapping per Manufac-
paper. turers’  Asso-
27. Finepaper.. ST feenes [ 1, DO ciation.
b. Printing—
28. Newspapers 2.0 | Publishers’ con- | Federal Trade
sumption. Commission
and American
News paper
Publishers’ As-
sociation,
VII. LEATHER AND 5.0
SHOES.

29. Bole leather..... 1.0 | Production...... Bureau of Cen-
sus.

30, Upper leather... 1.0 |..... (5 [r DA Do.

31. Bootsand shoes. 3.0 |eeuen do..eeeno... Do.

VIII. CHEMICALS AND 8.0
ALLIED PROD-
UCTs.

2, Coke—

32. Beehive.... .3 Geological  Sur-
vey.
33. By-product. .3 0.

b. 34. Cottonseed.. .5 Bureau of Cen-
sus.

e, Petroleum—

35. Gasoline. ... 7 Bureau of Mines.
36, Kerosene... .3 Do.
37. Fuel qil..... .3 Do.
38. Ll;lbxicating .2 Do.
oil.
d. Naval stores—
39. Turpentine. .2 | Receipis at three | Naval Stores Re-
ports. view,
40. Rosin...... 2 e [+ 7 T Do.
IX. STONE AND CLAY 3.0
PRODUCTS.

41, Cement......... 1.0 | Production...... Geological Sur-
vey.

42. Clay-fire brick. 1.0 | Computed pro- | Refactories Man-

duction. ufacturers’ As-
sociation.

43. Face brick...... 1.0 | Production by 32 | American Face

mills, Brick Associa-
. tion,
X. ToBAacco PRODUCTS 2.0

44, Cigars.......... 1.0 | Number upon | Bureau of Inter-

which ~ taxes nal Revenue.

45. Cigarettes...... Do.

46, Manufactured Do,

tobacco.
XI. RUBBER...........

47. Ppeumatictires. Production...... Rubber Assoc_
tion of Amer-
ica,

48. Inner tubes..... [ 30 PR do....o.ol.. Do.

Total weights_...| 100.0
AGRICULTURAL MOVE~
MENTS.
1. LIVESTOCE..ceuacenen 20.0

1. Cattle...c....... 9.0 | Receipts at 57 | Department of

markets. griculture.

2. Calves.......... L0 |..... [+ [ Do.

3. HogS.cvveiennnn 8.5 f.e... d0cevernnnnnn. Do.

4. Sheep........... L6l ... [+ (- T Do.
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Revisep Inpexes oF INpUsTRIAL Activiry—Contd.

Series. Weights.| Designation. Source.
AGRICULTURAL MOVE~
MENTS—continued.
II. ANIMAL PRODUCTS. 20.0
5. Butter.......... 9.5 | Receipts at 5 | Department of
markets. Agriculture.t
6. Cheese 1. Bo.
7. Bggs.. 5. - 0.
8. Poultry 3. .- Do.
9. Wool... 1. eceipts | Boston Chamber
at Boston. ~of Commerce.
III, GRAINS....... 5
10. Wheat .0 | Receipts at 17 | Federal reserve
centers. oard,?
11, Corhevcevnecen.| 6.0 joe.ee do. Do.
12, OatsS.e.cvvencans| 2.0 (.. do.. Do.
13. Barley......o.o] .6 [aen. do.. Do.
14. Rye.ccoveeanansl o6 ee.nn do : Do.
15. Rice....... Receipts at mills.] Survey of Cur-
rent Business.
. COTTON.... 20.0
v 16, Cotton.. 17.0 | Receipts into | NewOrleans Cot-
sight. ton Exchange.
17. Cottonseed..... 3.0 | Receipts at mills,| Bureau ofCensus.
V. VEGETABLES........ 5.0 .
18. White potatoes. 3.7 | Car-lotshipments.| Department of
Agriculture.
19. Sweet potatoss.. Do.
20, Tomatoes....... Do.
21. Onions......... Do.
. Do.
Do.
Do.
.4 Do.
26. Strawberries. ... .3 Do.
27. Watermelons... 1 Do.
28. Cantaloupes... . .1 Do.
29, Oranges........ W7 Do.
30. Lemons......... .2 Do.
VII31'i‘ Grapefruit . 15 Do.
. ToBACCO. . .......
32. Virginia dark... .1 | Salesatloose-leaf | Federal Reserve
warehouses, Board.?
33. Virginia bright. Do.
34. North Carolina. Do.
35. South Carolina.. Do.
36. Burley......... Do.
37. Western dark... Do.

VIII. MISCELLANEOUS .
39. Cane sugar......

40. Flaxseed........
Total weights. . ..

MINERAL PRODUCTION,

1. Bituminous coal....

. Anthracite coal
. Crude petroleum....

P\;_Jhwt\’)

NS

Total weights....

100.0

50.0

14.0
20.0

6.5
6.0

1.3
1.2

L0

Receipts at 11
markets.

Receipts of Loui-
slana sugar at
New Orjeans.

Receipts at Min-
neapolis and
Duluth,

Mine production.

..... (3 S,

Deliveries to pipe
lines.

Pig iron manu-
factured.

Mine production.

Slab zine . pro-
duction.

Crude lead pro-
duction.

Production

100.

Survey of Cur-
rent Business.!

American Sugar
Bulletin.

Northwestern
Millert

Geological Sur-
vey.

Do.

Do.

Iron Age.

American Bureau
of Metal Sta-
tistics,

American Zinc
Institute.

American Bureau
of Metal Sta-
tistics.

Do.

t Weekly data prorated monthly by Survey of Current Business.
2 Compiled from reports of city boards of trade and like organizations.
38 Compiled from reports of State departments of agriculture.

Revisions in data.——More important as to
final results than the modification of the
method of computation were the additions
to the statistical data used in compiling the
indexes. The various series now included, to-

ether with their weights and sources, are
1sted in the preceding table.

Among the minerals, revisions were unim-
portant. Silver production was added in
January, 1921, to the seven series included
in the previous index. The change in the
methods of computation and weighting made
coal and petroleum somewhat more important
factors in the new index. As a result of the
relatively high rate of output of these prod-
ucts the level of the revised mineral index
since the latter part of 1920 has been some-
what higher than that of the old index.

The forty sefies making up the index of
agricultural movements generally show re-
ceipts at primary markets or shipments from
growing centers of the principal farm products.
Most of this information is gathered by the
Department of A%)riculture, but some of the
data are reported by city boards of trade and
similar organizations to the Bureau of the
Census or directly to the Federal Reserve
Board. Changes made in the composition of
this index may be briefly enumerated as follows:

(1) Addition of two groups—animsl prod-
ucts and vegetables, each including five com-
modities. ,

(2) Addition to the fruit index of four series
representing shipments of deciduous fruits and
of one for grapefruit, and substitution of more
inclusive data in place of statistics previously
used for orange and lemon shipments.

(3) Addition of statistics representing rice,
hay, flaxseed and sugar.

(4) Adjustment of figures showing sales of
tobacco at loose-leaf warehouses since 1921 to
allow for the portion of the crop which has
been markete«f by cooperative associations.
The bases for these series are averages for the
crop year July, 1919, to June, 1920, instead of
the calendar year 1919. : :

Since both in the old and in the new index
over half of the total weight is given to grains,
livestock, and cotton, the revisions made have
not radically changed the index. The. chief
result was to raise it to somewhat higher levels
in the spring and summer months. :

Numerous changes were made in the index
of manufacturing production. The number
of series entering into the composition of most
of the groups was increased, and three groups
not previously represented were added.
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(1) In theiron and steel group pig ironis in-
cluded aswell assteel ingots. Thegreaterweight
is given to steel as it is more nearly representa-
tive of the advanced stages of the industry.

(2) Vehicles are presented as aseparate group
and include automobiles, as well as locomotives
and vessels built, which appeared in the former

‘index. The automobile relatives for 1919 were
computed from statistics of shipments and for
1920 were estimates published in the Depart-
ment of Commerce Survey of Current Business.
Annual production figures from the 1919 census
of manufactures were used as bases.

(3) In textiles cotton, wool, and silk are
included as in the previous index. Three series
are combined to show the production of woolen
fabrics: (a) An index made by combining sta-
tistics of active woolen and worsted spindles
and looms, (b) the percentagé of carpet and
rug looms active, and (c) mil% consumption of
raw wool. -

(4) Oleomargarine is a relatively unimpor-
tant addition to food products.

- .(5) Lumber cut is represented by combined
figures of the National Eumber Manufacturers’
Association, instead of the two series showing
resgectively the production of southern pine
and Douglas fir. Also, oak-flooring production
has been added to the group. :
-.(6) Collection of wood-pulp and paper sta-
tistics was discontinued by the Federal Trade

Commission in May, 1923, and assumed by the
American Pulp . and Paper Manufacturers’
Association. The data gathered by the two
organizations are not strictly comparable, but
a comparison of stocks held at the end of May
by firms reporting to the Federal Trade Com-
mission Wi'ﬁ). those held ‘at the beginning of
June by firms reporting to the association gives
some 1dea of relationship between the two
groups: of statistics. In compiling the index
adjustments were made between May and June
by using factors based upon this relationship.
T%e resulting index appears to represent satis-
factorily fluctuations in the industry. News-
print consumption by publishers is the only
new series included in the revised index for this
group. An adjustment between May and June,
similar to that made for paper, was also neces-
sary in this case.

(7) The leather-and-shoes group has been
considerably modified. The sole leather rela-
tives have been recomputed, using figures from
the 1919 census of manufactures as a base.
The Tanners’ Council statistics from January
1919, to September, 1920, have been adjuste&
to correspond with this new base. From Sep-
tember, 1920, monthly census data were used,
and in that month upperleather wasadded to the
group. Bootsand shoeswereincluded from Oc-

tober, 1921. - Bases for these series also were
secured from the 1919 census of manufactures.

(8) The four industries grouped under the
heading of chemicals and allied products all
together make up a relatively insignificant por-
tion of the many industries which are classified
in this group by the Bureau of the Census.
No monthly statistics are available showing the
production of chemicals and drugs, the most
important constituents of this group. There-
fore no combined index is presented for these
industries. The petroleum-refining group in-
dex is continued without changes except such
as were caused by the revised methods of com-
putation and weighting.

(9) Cement and two brickserieshave been com-
bined tomakeup a new group. Cement was in-
cluded in the former index, but bricks were not.

- (10) The tobacco group has remained un-
changed in composition.

(11) Rubber tires and tubes were added in
November, 1920, and together they form a new
industrial group, which has in recent years be-
come increasingly important. The bases for
these series were computed from the 1919 cen-
sus figures. The production of firms reporting
monthly output in 1921 was found to be about
80 per cent of total production in that year, as
indicated by the 1921 census of manufactures.
This percentage was used to secure bases from
the 1919 census totals. :

Results and uses.—Figures for group and tota
indexes are given by months since January,1919
in the tables on pages 187-188, and the three
composites are shown in the chart on a preced-
ing page. Chief among the advantages of these
indexes is their comprehensiveness. They in-
clude practically all the reliable statistical series
measuring agricultural movements and mineral
and manufacturing production which could be
converted to a 1919 base and were available
with sufficient promptness. Another charac-
teristic of these indexes is their separation into
groups, thereby providing fairly comprehensive
measurements of activity in many individual
lines of industry.

No corrections for seasonal variations are
made in these indexes, both because it is fre-
quently desirable to include such variations in
measures of activity and because many series
of statistics included have not been available .
for a sufficient length of time to make possible
an accurate measurement of seasonal changes.
The three indexes here presented should be con-
sidered in connection with the board’s index of
production in 22 basic industries, which is cor-

‘rected for seasonal variations.t

4 The Harvard Economic Service has for nearly two years published
an index of production, which includes a large number of series and is
corrected for both seasonal variations and normal growth.
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INDEX OF AGRICULTURAL MOVEMENTS.

[Monthly average, 1919==100.}

)
., | & 3 .
| S 2 .
8 | ! . . | & . 8
3 7 =} a 8 B3 B e
@ E 8 @
22| g8 ¥ E 2
68 |4 |33 |& &
1919 average........ 100} 100) 100 ) 100 | 100 ( 100 | 100 | 1125
1920 sverage........ 91 92 85 92 86 | 103 | 117 90
1921 average........ 106 8¢ 1011 128 95 | 1221 122 104
1922 average........ 110 94! 115 131 90 | 139 | 135 88
1923 average........| 108 | 104 | 119} 111 87| 129 149 98
108 | 1251 81| 105 | 132 80
71 89 74 56 74 60
70 81 88 60 57 86
77 88 | 118 64 49 81
80 92 | 137 50 53 72
87 87| 153 63 56 | 90
95 90 | 124 | 127 47 83
100 85 9% | 179 28 90
115 | 100 82| 170 70 | 166
142 | 124 75 126 ] 195 | 213
131, 120 83 98, 27 116
123 | 118 8 103 | 201 64
105 | 111 66 97 | 148 84 62 182
82 791 .59 84 97 62 63 154
81 88 78 80 72 90 70 72
60 7175 53 47 64 53 24
69 94 96 65 30 59 89 12
81 921 125 87 23 98 91 8
81 79 121 94 30 95 94 21
83 86 | 1101 | 108 26 90 105 82
103 951 821 134 73| 149 | 179 79
119 98 67 89| 160 [ 215 | 321 159
124 | 114§ 72| 109 | 180 | 163 | 182 168
104 87| 8| 102} 150 | 170 98 128
106 | 100 - 70 183 11, -96 80 179
87 70 71 91 79 & 82 284
90 80 94§ 104 59 11108 92 187
7 77| 109 74 51 (- 104 89 30
89 80 | i126 90 66 | 105 | 126 13
98 84 | 141 120 577 121 | 102 5
101 69 ) 111 172 52| 102} 112 17
y S 117 81 113 | 211 55 |. 110 106 69
September. 128 85 97 | 189t 1171:185| 191 69
October... 146 | 104 881 154 | 198 264 | 289 92
November. . 111 98| 921 83| 164! 110 120 166
December.......... 108 8. 106 | 118 | 132 76 76 138
1922,
January..i......... 99 93| 87| 1327 76| 107 65 153
February. 90 78 82 | 144 43 90 61 148
March.... 83 80 | 107 98| 42! 149 61 37
April... 73 72| 124 60 39 | 141 71 10
May.. 101 91 150 107 49 ( 143 [ 189 7
June.. 98 89 [ 168 96 42 | 157 | 104 3
July.... 99 80 ) 164} 129 33| 112 98 7
August... 109 931 113.| 167 48 1128 | 133 72
September. . 137 { 101 891 1827 141 | 194 | 258 108
October..... 160 | 124 81 162 | 230 228 318) 173
November 139 | 117 95 | 139 | 204 | 131 | 172 129
December......... 131 | 106 | 1i4| 162 138 .83 93 208
1923. : P
January..... 114 | 11| 109 | 1441 80 | 106 961 179
February . - 80 89 89 987 37 88 84 106
March...: 89 92| 120 95 39 | 1150 90 62
April..... 78 92 | 112 78 26 {141 77 16
V.. 85 | 100 | 150 58 314115 | 170 3
June.. -85 911 168 66 23} 131 103 1
July.... 90 | 98| 137 | 111 | 24 |- 93| 112 1
August 1101 102 113 | 176 50| 105 |- 110 71
September. . 128 | 106 | 100 | 130 | 144 | 182 | 231 133
October... 158 | 135 97 | 119 | 233 | 225 | 389 161
Novem 144 | 121 108 126 | 201.| 129 | 227 199
December, ......... 130 ] 114 124 | 126} 154 80 95 242
1924, ' ;
January............ 102 | 121 102 91 83 | 120 90 218

1 Tobaceo series began July, 1919, and average for crop year, July,
1919, to June, 1920, was used as a base.

"1922 average.

INpEx oF MINERAL PRODUCTION.
[Monthly average, 1919==100.}

Anthracite
coal.
Bituminous
coal.
Petroleum.

1919 average.
1920 average.
1921 average.

1923 average.

gust
September...
October.....
November...
December. ..

5 1920,

anuary.....
Febmgy....
March. .
April

November. ..
December. ..

1921,

November. ..
December.. .

uly..

70 1 53| 148 91 91 70 90
73 1 57| 145 93 95 3 89 101
66 2 44| 148 94 93 81 9!

Auvgust......| 142| 121 | 126 210} 135 130°) 106} 116 12

September...| 125 40 | 119 123 | 124 | 1007 111 106

October..... 142 119 127 210 ] ‘124 | 132 1077 111 115

November...; 130 | 105 1ii 1141 126 ¢ 113 |, 108 104

December...| 123 | 105 103 | 187 | 1156 128 | 118 | 106 101

January..... 136 | 109 | 131| 180 118| 132 127 |......| 111
t Less than one-half of 1 per cent.
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INDEX OF MANUFPACTURING PRODUCTION.

[Monthly average, 1919=100.]

Iron Food Paper | Leather | Petro- | Cement
Total. and | Vehicles. | Textiles. | |\ 7.0+ | Lumber.| and and leum an Tobacco.
steel. products. printing.| shoes. |refining. | brick.
1919 average...... Ve 100 100 100 106 100 100 100 100 100 100 100
1920 average. . 102 118 97 92 86 102 113 91 117 120 106
1921 average.. 80 57 68 94 89 80 88 84 117 97 102
1922 average. . 103 99 89 107 98 114 111 97 136 126 106
1923 average........ 124 129 139 111 102 142 115 105 |iceennenns 146 114
1919.
100 128 76 98 114 79 93 104 91 37 89
88 112 81 78 86 81 84 -87 86 37 85
95 112 98 83 93 98 91 90 92 56 100
96 93 106 95 97 104 94 106 9% 78 85
96 80 105 99 101 105 98 105 105 116 90
96 89 102 100 83 9 99 108 98 7 94
101 101 106 107 84 105 100 100 102 125 98
108 112 108 104 96 121 103 104 104 140 100
September. 105 98 104 105 107 113 103 105 103 139 107
October... 107 74 115 116 117 120 115 105 111 143 124
November. 104 95 104 105 109 97 112 91 105 124 116
Decamber. ... ooovn. 103 105 94 109 113 80 109 95 106 £ 113
1920.
January. ceanne 112 121 100 116 116 99 114 97 102 110
February. . 106 118 114 109 86 100 103 88 98 102
March. 118 135 132 115 89 115 117 102 109 125
April 109 108 127 112 76 120 118 93 106 124
110 118 116 104 84 123 119 100 112 130
108 122 108 96 83 111 118 106 116 130
101 116 101 87 81 100 115 91 119 125
104 123 106 87 82 108 113 80 126 127
101 123 91 83 82 100 113 88 127 119
97 125 67 74 83 102 117 86 131 129
85 110 54 63 89 82 109 75 129 118
75 98 43 54 34 60 100 82 132 105
74 92 42 72 87 55 | 20 67 129 70 90
69 73 44 5 75 62 84 68 108 60 92
80 64 4 90 89 76 91 81 114 77 107
78 49 91 91 86 76 88 72 116 90 97
8L 51 91 95 81 92 83 79 117 104 160
80 41 82 100 83 88 81 91 113 112 107
75 33 80 93 89 80 7% 80 111 109 101
85 45 82 102 103 20 81 93 113 119 117
83 46 74 104 99 85 87 91 113 108 113
89 63 64 104 106 93 99 96 122 118 116
86 65 52 106 91 86 102 96 119 105 105
78 60 37 100 84 73 101 96 122 90 79
84 67 42 110 92 20 100 99 122 66 89
82 72 52 97 88 83 95 oL ° 11 67 82
98 96 69 106 95 95 113 105 126 103 97
95 99 90 a1 80 97 107 95 125 121 89
109 108 105 105 92 122 116 92 135 149 108
109 107 118 105 94 113 114 88 136 149 119
103 103 102 95 96 117 104 84 148 135 114
110 89 112 111 106 140 113 98 143 147 133
106 96 85 108 102 126 113 98 137 140 122
118 117 100 116 110 137 120 105 148 159 117
120 120 99 122 116 132 121 105 149 144 114
113 118 98 112 106 117 114 99 154 128 92
121 134 102 125 103 118 123 111 158 124 114
116 122 117 120 94 112 113 106 142 111 100
134 143 147 126 108 147 126 125 156 142 112
131 140 158 123 96 138 122 112 154 149 104
138 150 161 120 99 165 131 112 159 164 117
128 136 158 109 90 156 116 104 157 156 120
118 130 135 99 96 140 101 e 160 157 119
126 132 144 105 103 161 111 110 159 163 122
117 119 137 99 102 148 102 98 157 149 117
128 126 152 107 115 161 115 105 163 162 134
118 112 130 105 112 144 111 96 161 145 119
109 104 128 94 112 113 108 85 170 129 94
4125 126 128 116 110 b7 N N PN PN 118 118

PETTTT RPN

1 Prelimary.



MarcH, 1924,

FEDERAIL, RESERVE BULLETIN.

189

SEASONAL FLUCTUATIONS IN DEPART-

MENT-STORE STOCKS.

For several years the Federal Reserve
Board and the twelve Federal reserve banks
have received monthly reports of stocks held by
certain classes of retail dealers. From the
statistics showing the dollar value of stocks
held by 286 department stores on the last day
of each month, from January, 1919, to date, an
index of retail stocks has been constructed.

Since the figures show well defined seasonal
changes in the volume of department-store
stocks, allowance has been made in the construc-
tion of the index for the usual seasonal move-
ments. The method used in making this allow-
ance is the same as that described in the pre-

sentation of the index of department store |

sales in the Feprrar REsSErRVE BuLretin for
January, 1924.

Average monthly variations in department-
store stocks for the 10 Federal reserve districts
for which statistics are available are shown in
the following table:

SEASONAL VARIATIONS OF DEPARTMENT-STORE STOCKS.

[Average month=100.]

B g g%

Federal reserve | £ | § <1818 'g 2
district. SIElElg!uls OE-RE-AR-EN-
1815|515 8l 25853
Sle|d|4 2|5 |8l<|jd|0 |5 |A

Boston.... 91;- 94| 100] 103| 101} 96/ 93} 95 106| 112| 113| 96
New York 95| 103; 104 100] 95/ 92; 97| 106 110| 113} 95
Philadelph 911 94) 101} 101 97| 97, 94| 98 108! 111} i11] 97
Cleveland . 86! 93| 101} 102) 101| 98| 94| 99| 107} 111} 113] 95
Richmond.. 85 931 106} 102] 99 95| 93} 98! 112{ 115 113 89
Atlanta..... .. 90 97| 100 101; 96! 96/ 95| 100; 109} 113 112 91
Chicago...... .. 90| 92; 68 105! 100[ 95 94| 104} 106; 112| 111| 93
Minneapolis. .| 88| 96| 102 101| 104] 99| 97 102! 106) 108 107| 90
Dallas.....c....... 86| 94| 100[ 99| 101} 95| 94{ 106{ 114! 114 112" 85
San Francisco....| 92| 95| 101} 102/ 100) 95/ 96! 102} 106! 109 110} 92

These figures indicate that changes in the
volume of retail stocks are clearly defined and
regular in all reporting districts and that the
seasons for increasing or decreasing inven-
tories correspond closely in different sections
of the United States. Stocks decline during
December and January in almost all districts;
increase in February and March; are at a
moderately high level during April and May;
decline during June and July; increase during
August, September, and October to the maxi-
mum for the year; and remain at about this
high level throughout November. These
changes in stocks are shown graphically in the
accompanying chart, together with the seasonal
variations of sales at department stores. Flue-
tuations in stocks are smaller than in sales;

stocks are highest in the months that sales are
hi%hest and lowest during the periods when
sales are also at a low level. '

PERCENT PER CENT

160 160
i 3
A
140 J—{1s0
i
i
120 % + 120
y STOCKS _’w-'-*—\\
100 \“ AveMonth | oeeiimomes o 2 e 4 \ 100
4
DN s’ b e
80 < N 80
SALES
60 60
40 40
zof 20

i I f s 3 ) L ! Q
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.

Comparison of the average seasonal movement. of stocks and sales at
department stores.

In the construction of the combined index,
figures for each district were weighted by the
number of people employed in retail trade. In
the accompanying chart this combined index
of retail stocks, corrected for seasonal varia-
tions, is compared with an index which makes
no allowance for seasonal changes.

The seasonally corrected index shows that
there was a fairly steady increase in the value

PERCENT PER CENT

160 180
140 A m[\ A 140
A A A\ ;
120 }/‘t ] :7w:/ 120
100 ,/ 160
80 80
60 €0
e S'tocks With Seosonal Correction
Stocks Without Seasonal Correction
40 40
" 20 20
1819 1820 1921 1822 1923

This chart shows the trend of department-store stocks during the past
five years, both with and without allowance for seasonal variations.

of retail stocks from dJuly, 1919, to August,
1920, which may be partly ascribed to rising
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prices. The rapid decrease in value of inven- Srocks 1N Rerarn Trave.
tories which continued from September, 1920, [Corrected for seasonal variations.]
until January, 1921, also reflects in part the B s
influence of price change. In the period from Eg eI 4 2
February, 1921, to August, 1922, stocks were NI I g
kabl level, and fi ted wn 81717 RN ERL:
at a remarkably constant level, and fiuctuate 2810302 é Elglaig|
chiefly with the seasonal requirements of busi- T I2IZIEIg|EIEIE|2|8)8
ness. In September, 1922, department stores — —
began to increase their stocks in response to 5
the growing volume of sales and this increase 89
continued to the end of 1923. =
Analysis by Federal reserve districts of 89
. . . 91
changes in the value of merchandise stocks, 98
shown in the accompanying table, indicates that 1%
while there are differences in month-to-month i1
movements, there is close correspondence in 121
trend. During 1919 and the first half of 1920
increases in inventories occurred in all Federal 12
reserve districts and were particularly large in 187
the Chicago, Dallas, and Cleveland districts. 13
Department-store stocks in the Philadelphia, 138
Boston, and Minneapolis districts, on the M1l 131} 145 120 147 138 14 159 121} 150 11
September... - 1
other hand, showed only about one-half as|gRiocrer - 18] 127] 130] 116| 147 10| 142| 158 118| 164 127
large an increase. The decline in stocks during November. ... 181) 124 127) 111} 136) 122 184 130 L14) 140 1
the last half of 1920 was remarkably uniform | =" 1o
in eight of the rtg)lortmg districts. Stocks in
the Richmond district declined somewhat
more than stocks in other sections, while stocks
in the Philadelphia district showed the smallest
reductions. : ;
During 1921 and the first half of 1922 there | september.. 22211 1 13 123 2
i istricts i OCtODeT- .. --.... . a0 17| 107, 116 127) 116] 108 116! 125/ 102 115 11
was some divergence between districts in trend | Qobet.......... 1091 10 5 e is 110 158 1oa 1aal 1a®
of stocks. Inventories continued to decline in | December. . 122170 116 112) 116 126) 115/ 108| 114] 124] 108) 117] 116
the Cleveland, Atlanta, and Dallas districts; re- 1922, I R S ol o
i 1 in the New York, | Jenuary.............. 13 123| 111} 107 113] 120 99| 115
mained at a fairly even level in the New York, | Jesuary............ 1Y D ho 12 A 0 1 20 Sy nsa
Richmond, Chicago, Minneapolis, and San March 19 15| 118 189 1ig 105 117 130 98 113} 138
Francisco districts; and showed a rather|afgy. 117 18| 117] 138 112 108] 116] 138 96| 109 113
distinct upward trend in the Boston and Phila- | jute. 1o 12 1 e a0 0 o 12 37 08 s
delphia districts. In the latter half of 1922 August. Uy 14 113 132 100y 100} 109 121 04 105 11
and in the first half of 1923 stocks on retail | odover.... .21 71| 114 116| 113| 133] 108| 113) 107] 122 98| 105 115
shelves were increased in all reporting dis- | November............ L8 119) LT 188 10 U2 10 124 104 107} 117
tricts, the increase being most marked in the 1995, ,
Philadelphia and Chicago districts. Stocks | Jenuary............. 120/ 117| 118 130| 119] 118 117) 128 ‘106| 113/ 116
. K February............. 126/ 118|118| 144} 121| 121] 115} 149 105/ 114| 127
showed further increases in the autumn of 1923 | maren....-J1711 1000 7| 120 120 146 120 117} 119 152 11 18137
1 i 3 _ | Aprile.....o.ooiiial 125/ 123| 1 110( 120] 13g
in the Boston, New York, Philadelphia, Cleve T SO 150| 128 16| 10| 128 ool 120l 160 Dol 120 158
land, Chicago, Dallas, and San Francisco dis- | June... 128] 121 123] 147| 124] 121| 119 144} 109| 115 131
t . b 11 . h R h d d July..... L1127 137 121) 146) 1260 1315 118) 143) 108) 115 129
ricts, but were smaller 1n the vichmond an éut tio'" % g% gg iﬁ iéé i%g ﬁg }2§ %gg ﬂ% izg‘
T 3 M - eptember. aen ’ 30
Atlanta districts. During December and Jan- | gpiabe: 1177 131) 127] 120! 158) 130| 129 118] 147 109] 115 131
uary there was some reduction in total inven- November. oc| 138 128 128) 150) 152 120 11| 154) 110) 117) 134
tories, due to decreases in the Boston, New'| Deember-rreme 2) 118) 153) 100) 129) 135
i i i i 104, v
York, Philadelphia, Richmond, Chicago, and | ;. % 128 122( 124) 14| 132 128 123{ 135) 108] 124 136.
Minneapolis districts. , ~ '
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BUSINESS CONDITIONS IN THE UNITED STATES.

AGRICULTURE.

In the agricultural and livestock sections of
the country weather conditions continued gen-
erally satisfactory during the greater gart of
January, and farm preparations were about as
far advanced as at the same time a year ago.
Early in February, however, excessive rains in
the South and low temperatures in the grain
territories temporarily delayed developments.
The influence of a fairly favorable season to

CENTS] CENTS
GRAIN - CENTS PER BUSHEL
CarTON - CENTS PER POUND
e 120
Spring Wheat | e N
~ e /1’ ~ ﬁ\\
~ N Wirter whidt |

—— v

100 | J V/\\m e 100
Corn
80 \/\_\/ /ﬁ/\ 80
60 80
Qats M’/\
40 Lo /—/\\N-’\—’ o
-N//&n/- *
\V—\
z0 20
L y L L o]
SEPT. OCT. NOV. DEC. JAN. FEB.
1923 1924

Prices of grain declined during the harvesting season, but cotton in-
creased steadily. Near the close of the year grain prices turned up-
ward and continued to advance in January, while cctton declined.

date for farm work and greater returns from
the 1923 crops than in either of the two pre-
ceding years has considerably improved agri-
cultural conditions, and the outlook is much
better than a year ago. After a slight decline
in crop and livestock prices during the autumn,
when marketing was m large volume, a recov-
ery was made in January. Crop prices touched
the level of May, 1923, which was the highest
point since November, 1920. Livestock prices
mcreased slightly during the month, but they
are still below the levels of a year ago. The
rise in agricultural prices (crops and livestock)
was accompanied by a slight rise in general
commodity prices, but the increase in the

86742247

former was relatively greater than in the latter,
and as a result the purchasing power of agri-
cultural products increased 1 per cent over
December and was 9 Iier cent higher than a
year ago. In the early weeks of February
prices of the principal commodities declined
slightly, but they continued above the levels
of the harvesting season, as will be noted in
the accompanying chart, which shows in detail
the movements of prices of several of the
principal crops since September, 1923.

Grain.

A lack of snow protection during periods of
low temperatures in January caused some
damage to winter wheat in sections of the
Cleveland, Chicago, and St. Louis districts, but
the extent of the losses is not yet determinable.
Early in February fields in the Kansas City
district, which produce the greater part of the
Nation’s winter wheat, were generally protected
by a snow covering and the crop is in good
condition. By the middle of February seeding
of spring oats had been considerably delayed
by wet weather in the Chicago, St. Louis, and
Kansas City districts, and on account of freezes,
winter-seeded oats in the Richmond, Atlanta,
and Dallas districts were in poor condition,
making considerable reseeding necessary.

Since September the volume of grain mar-
keted has been smaller each month than in the
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Reduced exports of wheat since the beginning of the crop year have
resulted in an increase in stocks in the United States, particularly
at interior markets,

corresponding month a year earlier. A con-
tinuation of this situation was evident in
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January, when total grain receipts were 36 per
cent smaller than 1 January, 1923. Al
grains showed reductions from the December
totals, but the most significant was a decrease
of 17 per cent in corn receipts, which was
contrary to the usual seasonal developments.
Since 1919 January corn receipts have shown
increases over those of the preceding December.
One of the principal factors contributing to the
small volume of grain that has been marketed
during the present season is the reduced foreign
demand. Exports of wheat and flour (n
terms of wheat) since the beginning of the crop
year have been less than a year earlier and as a
consequence stocks of wheat, as shown in the
accompanying chart, have accumulated in the

. United States. It will be noted that the great-
est accumulations are in the interior centers
and not at seaboard points, which indicates
that stocks are not being assembled for immedi-
ate shipment abroad.

Cotton.

During January and February the principal
factors affecting the cotton market were the
domestic and foreign demand for the com-
%aratively small supply of American cotton.

omestic consumption during January was
considerably greater than in December, but
spinners’ takings declined from 1,007,000
bales in December to 536,000 bales in January
and were 151,000 bales less than in the same
month a year ago. Stocks at mills showed
little change from December, but were 18 per
cent smaller than a year ago. While stocks at
mills fluctuate within comparatively narrow
limits and do not indicate the situation from
the standpoint of supply of cotton, stocks at
warehouses are determined directly by the
size of the crop and reflect more accurately the
available supply. These warchouse stocks at
the end of January were 16 per cent smaller
than at the end of the preceding month and 15
per cent smaller than at the end of January a
year ago. Kxports during January showed a
seasonal reduction from the high point reached
in December, but they continued to exceed the
volume shipped abroad in the corresponding
month a year ago. For the six months ending
January 31 total cotton exports amounted to
3,870,000 bales, compared with 3,379,000 bales
for the same period a year earlier. All principal
importing countries mncreased their taking of
American cotton, but the most significant in-
creases were by Great Britain and Germany.

"~ Notwithstanding increased exports over a

year ago and only a slight reduction in domestic
consumption, the cotton market was adversely
affected by reports of curtailment of mill opera-
tions in New England during January and in
the Southern States in February, and the
price of raw cotton declined continuously from
36 cents on December 28 to 30 cents on Feb-
ruary 21,

Tobacco.

The volume of tobacco marketed during
January was smaller than during the preceding
month, but greater than in January a year
ago. The decreased volume of sales was due
to a seasonal slackening of distribution in the
bright-tobacco areas of the Richmond district.
Sales in the dark-tobacco sections of that
district were slightly larger than in December,
but were smaller in the dark sections of the
Cleveland and St. Louis districts. In the
burley areas of the St. Louis district, where
the crop is marketed later than in the bright-
tobacco sections, sales were 73 per cent
greater than in December but only slightly
greater than in January, 1923. Prices paid
to the producers for the crops are somewhat
lower than during the previous season, which
is attributed to the generally lower quality of
the 1923 crop. The Burley Tobacco Growers’
Cooperative Association early in January an-
nounced a sale which involved about 60,-
000,000 pounds of its 1923 crop and 20,000,000
pounds of the 1922 crop. Deliveries have
beenn delayed in sections of the St. Louis
district by unfavorable weather, and only
about 30 per cent of the tobacco grown by
members of the Dark Tobacco Growers’
Cooperative Association has been delivered.
Total deliveries prior to February 9 to the
association functioning in the Richmond dis-
trict amounted to 138,800,000 pounds.

*Production of all manufactured tobacco
products increased in January and exceeded
the output of December and, compared with
January a year ago, production of cigars
decreased, but the output of cigareties and -
other tobacco products increased. The decline
in tobacco manufacturing in December, as
compared with earlier months in the autumn,
was due to seasonal factors, and the increase
in January is a normal sequence. In the
Philadelphia district the demand for cigars is
fairly good and somewhat better than a year
ago. Cigar factories are operating at about
80 per cent of capacity and cigarette factories
are working at close to capacity, Prices of
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cigarettes and cigars are firm and unchanged
from the levels of the preceding month.

Fruit.

Weather conditions in Florida and California
continued generally satisfactory during Jan-
uary and early in February for the harvesting
and marketing of citrus fruits, but in other
fruit areas farther north the low temperatures
in February were injurious to peach buds,
particularly in Georgia, Tennessee, and Mis-
souri. Citrus groves in Florida are in good
condition, but shipments of oranges and grape-
fruit fell off in January following the active
demand which was evident prior to the holiday
season. Compared with January a year ago
total shipments of citrus fruit from Florida
were smaller, but for the season through Jan-
uary the volume of fruit marketed was 12 per
cent larger than a year earlier. Picking of
the navel orange crop in California continued
under favorable conditions and shipments for
the season ending January 31 amounted to
8,329 cars, as compared with 9,107 cars during
the preceding season. Lemon shipments, on
the other hand, have exceeded those of a year
ago. Since the beginning of the year distinct

rogress has been made in marketing the dried- | Ot

ruit crops of California and considerable im-
provement has been noted in the industry,
which has been in a critical situation for the
past year. A heavy foreign demand for low-
grade dried fruits has developed and has been
followed by increased activity in domestic
markets. Stocks have been substantially re-
duced by the heavy shipments of the past
month.

Livestock.

Excessively cold weather prevailed over the
astures and ranges in sections of the Kansas
ity district during the first week of February

and caused some losses to livestock, but
weather conditions in other range areas were

generally satisfactory in January and the first-

two weeks of February. With the exception
of Oklahoma, where a scarcity of feed is evident
and the cattle thin, the feed supply has been
generally sufficient. In the Dallas district the
stock are wintering well and are in better con-
dition than a year ago. Ranges in the moun-
tain States, which had been suffering from a
lack of moisture, were improved by snows and
rains and the cattle and sheep are in good con-
dition. By the middle of February consider-
able shearing was being done in the extreme
southwestern areas.

The steady decline in livestock prices during
1923 was accompanied by exceptionally large
marketing of almost all kinds of stock, particu-
larly hogs, and as a consequence the number
of animzﬁs on farms and ranges at the beginnin
of 1924, with the exception of milch cows an
sheep, was smaller than a year earlier. A
decrease in the number of stock together with
a lower price level prevailing at the close of
the year resulted in a decline of $266,258,000,
or 5 per cent, in the value of all animals as
compared with a year ago. The appended
table shows the changes that developed in the
industry in 1923 and a comparison with earlier
years.

NumBEr AND VALUE oF LivEsToCcK ON FARMS AND
RaNgES, JANUARY 1

{000 omitted.]
1922 1923 1924

Num. Num: Num-
ber. Value. ber. Valuae, ber. Value.
Horses...... 19,056 |31,344,136 | 18,627 |$1,300,729 | 18,263 (81,176,282
Mules... ... 5, 46 481,578 | 5,485 | 471,385 | 5,436 | 457,697
Milch cows. .| 24,082 | 1,227,703 | 24,437 | 1,242,113 | 24,675 | 1,287,044
Other cattle.| 41,977 | 997,725 | 42,803 | 1,094,469 | 42,126 | 1,052) 559
80D ...... 36,327 | 174,545 | 37,223 | 279,464 | 38,361 | 302,002
Swine....... 58,127 | 587,482 | 68,227 | 791,005 | 65,301 | 637,193

Marketing of livestock continued in large
volume during January and receipts of all ani-
mals exceeded the totals reached in December
and in January a year ago. The supgly of
hogs was unprecedentedly large and reflected
a continuation of the exceptionally large
receipts that were evident in 1923. In spite
of the heavy receipts prices of hogs and sheep
increased shightly during the month, but cattle
prices trended downward. For the week
ending February 21 prices of hogs and cattle
were lower than a year ago, but sheep quota-
tions at Chicago were 47 per cent higher.” The
table on page 207 shows in detail the statistics
relating to the marketing of livestock in
January, 1924, and December, and January,
1923.

MINING.

Coal and coke.

Commercial stocks of bituminous coal, as
estimated from a survey made by the Geolo-
gical Survey and the Bureau of Census, totaled
on January 1 about 62,000,000 tons. This
is the largest figure ever recorded except on
Armistice Day, 1918, and on April 1, 1922,
immediately preceding the last strike. Fur-
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thermore, production during January was
reater than in any previous month since
ecember, 1920, and although weekly output

fell off some in February, it continued at a.

rate higher than usual for this season. It
therefore seems probable that coal has con-
tinued to move into storage. The accom-
panying chart shows the trend of stocks and
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Trend of production and commercial stocks of bituminous coal since
the 1922 strike.
monthly production since the 1922 strike.

Some of the large production in January was
in anticipation of a demand from England
during the railroad strike, which necessitated
some cessation of mining. But this strike
roved to be short lived, and the expected
emand failed to develop. Another stimulus
to increased production was the possibility
of a miners’ strike in this country on April 1,
but an agreement has now been reached be-
tween miners and operators to extend the
present wage contract for three years. Des-
pite the weak statistical position of bitumin-
ous coal, prices moved upward in late Jan-
uary and early February under the impetus
of increased buying for both household and
commercial uses.

Little activity was noticeable in anthracite
markets during February. The weather, in
general, during the winter has been relatively
mild, and consumption consequently not heavy.
Domestic coals are plentiful and are moving
slowly. Steam sizes are in somewhat better
demand. Retail dealers’ stocks of anthracite
increased about 60 per cent in the period from
October 1 to January 1, according to figures
reported by the Geological Survey, given in

the tablebelow. Anthracite production totaled
more in January than inDecember, and output,
during February continued at a uniform rate
of -about 1,900,000 tons a week. Prices were
without significant changes during the month.

ANTHRACITE STOCKS IN THE YARDS OF SELECTED
RETAIL DEALERS.

Date. Net tons. Date. Net tons. -
1919—Jan. 1. ......... 942,398 | 1923—Tan. 1.......... 412, 232
1920—June i.......... 546,296 Aug. 1......... 837,009
1921—Jan. 1.oe.o....... 709,373 Oct. lo......... 663,340
1922—Jan.1........... 1,418,732 || 1924—Jan. 1.......... 1,068,277

Improvement in iron and steel has been
reflected in a greater demand for coke. Bee-
hive-furnace production during January in-
creased for the first time since May, and by-

roduct output was likewise greater than in

ecember, pVVeekly statistics for February
show further increases in the production of bee-
hive coke to the highest rate since early in
October. Stocks at by-product plants in-
creased between October 1 and January 1 from
476,000 tons to 772,000 tons, the largest figure
ever recorded except on March 1, 1922,

Metals.

Prices of nonferrous metals were compara-
tively stable during the first half of February,
but advanced rather sharply in the third week
of the month. Quotations for refined electroly-
tic copper delivered at New York were 12.50
cents per pound on January 19, 12.625 cents
on February 8, and 13.45 cents on Februar
19. The advance in copper prices at New Yor
reflected a large advance in the London market
and has been much helped by increased foreign
demand. Mine production of copper in January
amounted to 133,000,000 pounds, as compared
with 129,000,000 pounds in December and
112,000,000 pounds in January, 1923. Stocks
of blister copper were somewhat reduced,
while there was about a corresponding increase
in stocks of refined copper at smelters.

Production of slab zinc totaled 99,400,000
pounds in January, which was the largest
output of any month in the four years for which
comparable statistics are available. Stocks
showed a slight further accumulation, but are
still less than one month’s supply at the current
rate of consumption. Zinc prices stiffened
somewhat in the middle of February, due to a
reduction in operations at both mines and
smelters and to increased purchases by gal-
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vanizers and brass makers. Lead prices have
also continued to advance, due to large demand
and only moderate supply. There has been a
large volume of forward sales of lead, with
premiums for immediate delivery.

Silver production increased to 5,220,751
ounces in Janaury, which was 10 per cent more
than in December and slightly larger than a
year ago when purchases were still being made

‘under the Pittman Act. Silver quotations at
both New York and London increased during
the first two weeks of February, but receded
1.25 cents in the third week of the month.

Petroleum.

Although the total production of crude
etroleum during January was less than in
ecember, the daily average production, after
reaching a low point of 1,884,050 barrels dur-
ing the week ending January 5, increased dur-
ing the remaining weeks of January and reached
1,918,900 barrels for the week ending February
16. The output in the California fields con-
tinued to decrease, but there was an increase
in production in the Oklahoma and north
Texas fields. The decline in the production
of petroleum since December has been accom-
panied by an increase in price quotations at
all of the principal fields. The greatest ad-
vances were made in January, and at the close
of that month prices had reached the levels of
Octoberand November. Conditionswhichhave
developed in the industry since the opening of
the year are very similar to those prevailing a
year ago.
Despite the fact that consumption of gasoline
is affected by seasonal factors and is at a low
oint at the present time, price quotations
ollowed the advance in crude petroleum prices
and were higher during January than at any
period since early in the autumn. In anticipa-
tion of consumption during the summer stocks
of gasoline are }l))eing accumulated and with the
recent advance in prices book values of the
stocks have increased considerably. Kerosene
prices have also been advanced in recent weeks
and are higher than a year ago. Since the
advance in gasoline and kerosene prices the
export demand has been in limited volume.

MANUFACTURING.

Food products.

Production of wheat flour during January
amounted to 10,784,000 barrels and was the
smallest output since July, 1923, although larger

than for any January since 1920. Declines in

production were not general in all districts from

| pared with $6.10 at the end of December.

which reports were received during the month
under review. The Chicago, Kansas City, and
Minneapolis districts report increases, while
mills operating in the St. Louis and San Fran-
cisco districts show a reduced output. - Domes-
tic trade in flour showed little change from the
grevious month, although the demand from the
outh for soft wheat flour was reported better
than elsewhere. Following an advance in the
price of wheat in January, glour prices increased
and on February 21 standard patents at Minne-
apolis were quoted at $6.30 per barrel, com-
Ex-
ports of flour, while slightly smaller than in De-
cember, continued in large volume and offset
somewhat the reduced exports of wheat.
Under. the effect of a continuation of the
heavy marketing of livestock the total volume
of meat packing in January was the largest of
any month since January, 1919. All animals
were slaughtered in greater numbers than in
December or than in January, 1923, but the
most significant increase was in the number of
hogs slaughtered. Despite the large volume of
packing, prices of most meat products increased
during the month and the margin between the
cost of live hogs and the price of pork products
narrowed slightly. Inventories at packing
plants and cold-storage warchouses in the
United States on February 1 were larger than
for the same month a year ago, but slightly. less
than the five-year average. Domestic trade in
packing-house products, as indicated by sales
of 36 ;l)a.cking firms reporting to the Chicago
Federal Reserve Bank, was 5 per cent greater
than in December and also 5 per cent above
January a year ago. While total shipments of
meats and lard to foreign markets were greater
in January than in December, new orders were
less. January shipments were in fulfillment of
commitments made in November and Decem-
ber calling for January delivery.

Textiles.

Textiles have not shared in the improvement
noted in many other lines of business during
recent months. Raw-material prices are gen-
erally considered to be relatively higher than
quotations on finished products, yet manufac-
turers and dealers report that little business
can be done at present levels. Consequently
prices in many lines have been reduced some-
what. Production was, on the whole, greater
during January than in December, but demand
did not show a corresponding increase.

Cotton yarns and goods were both in little
request during January and February and only



196

FEDERAL RESERVE BULLETIN.,

MagcH, 1924.

a limited number of orders were received. The
recovery begun last fall was short-lived, and
prices have fallen steadily since the first of the
year. The Fairchild cotton goods index, after
a continuous rise since August, reached 18.127
in the week of January 5, but later declined,
and for the week of February 23 was 17.081.
The drop was sharpest about the middle of
February, following a rapid fall in raw cotton.
Despite these price recessions and the reported
poor business, raw cotton consumption in Janu-
ary totaled 576,644 bales, the largest since last
May. In fact, in some of the Southern States
January consumption was the largest on record.
A large part of present production is for stock
and not to fill orders now on books. Further
reports of extensive curtailment in operations
in New England and also in the South were
received during February.

After the openings of fall lines of men’s wear
at prices lower than those for last spring, the
rise in raw-wool prices was checked and the
market has been less active. No declines have
occurred, however, as foreign markets have
continued strong and the supplies of foreign
wool in this country are very light. The fol-
lowing table shows the stocks of wool held by
dealers and manufacturers on certain dates.
Notice is called to the fact that manufacturers’
stocks on December 31 were smaller than at
any other time in the past 18 months. Im-
ports have increased somewhat since the first
of the year, but are still much smaller than a
year ago.

Stocks oF Raw WooL IN THE UNITED STATES.

[Iun thousands of pounds, grease equivalent.]

Total held by—
Total. M
an-
Dealers. facturers.
Dec. 31, 1993« eeevnnnnenn.. 415,681,316 | 201,154,240 | 214,527,076
Sept. 36, 10931101111 474747517 | 950,864,707 | 223,882,810
Tune 30, 1923. .. | s31,e08ia70 | 268)585,534 |  263,112945
Mar. 31,1923....cceniiin... 501,341,015 | 213,141,155 288,199, 860
Dec, 31 1922, ... .....1 110" 515,543,585 | 213,383,230 | 302,160,355
Sept. 35, 1998701111 525,173,618 | 231,308,753 | 203,866,565
June 30, 1922...........’.... 479,151,184 | 201,225,406 277,925,778

Of chief interest in the woolen and worsted
goods trade were the openings on January 31
and February 18 of staple and fancy heavy-
weight fabrics for men’s wear by the largest
producer. Prices announced were on the
whole only slightly higher than those of a year
ago and well below corresponding quotations
at the spring opening, whereas substantial ad-

vances had generally been expected. Reports
so far indicate that buyers have not ordered as
freely as a year ago. Sales of heavyweight
clothing by retailers this winter were not up
to expectations, and stocks are rather large.
Consequently they have ordered sparingly for
spring, and clothing manufacturers in turn are
cautious about making commitments for fall
goods. An increase of 20 per cent occurred in
mill consumption of wool during January as
compared with December. The percentage of
activeloom and woolen-spindle hours was some-
what greater than in December, but worsted
spindles were less active. Increased activity
in January is partially seasonal.

Silk markets also have been rather dull since
the first of the year. Buyers of goods and of
thrown silk hesitate to make future commit-
ments and order only to supply current
requirements. Consequently = manufacturers -
have in turn purchased relatively little raw
silk. Deliveries of raw silk, it is true, were
seasonably larger in January than in Decem-
ber, but they were smaller than imports, and
warehouse stocks increased further.” Supplies
both in this country and in Japan are rather
large. Prices of raw silk weakened in the latter
part of January and in the following weeks fell
to the lowest level since last August. Quota-
tions on artificial silk, which have been rela-
tively stable for the past two years, were
sharply reduced early in February. Prices of
silk goods, particulariy on those lines in which
artificial silk is an important competitor, were
also lowered. Loom activity in New Jersey
increased slightly during the first two weeks of
February, but is still well below the rate for
the corresponding period last year.

Production of winter underwear was sea-
sonally greater in January than in December,
but the output of summer garments declined.
New orders were small and unfilled orders de-
clined. As compared with a year ago, produc-
tion, shipments, new orders, and unfilled
orders all showed rather substantial recessions.
Buying of underwear was rather light in Janu-
ary and February. Reflecting increased raw
material costs, many manufacturers have an-
nounced higher prices on new lines, and the
heavfywaight openings showed advances rang-
ing from 5 to 20 1g:er cent over a year ago.
Hosiery markets have been somewhat dis-
turbed by changes in raw-material prices.
Quotations of artificial silk a few weeks ago
were suddenly rather drastically reduced, some
cuts amounting to over 30 per cent. Further-
more, raw silk and raw cotton prices have been
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weak, and cotton and mercerized yarns have
eased off. Hosiery quotations also have in
many cases been reduced. Demand has been
light and many mills have reduced operations.

Iron and steel.

Buying of iron and steel products, which
"began to improve last November on a small
scale, has continued to increase, and during
February inquiries and orders were received
in larger volume than at any time since last
spring. Reflecting the enlarged demand, prices
have tended upward, the Iron Trade Review’s
composite average of iron and steel prices
rising steadily from $42.63 on November 21,
the lowest point of last year, to $43.53 the
middle of February. The buying movement
did not affect manufacturing operations until
some time in December; in fact, the daily
average production of pig iron and steel
ingots in December reached the lowest point
of the year. Unfilled orders of the United
States Steel Corporation, however, increased
upward during December for the first time in
nine months. As a result of larger orders,
operation schedules were substantially en-
larged in January; total production of pig
iron was over 3 per cent_and that of steel ingots
27 per cent above December output. In
February reports indicate that production
has been at an even higher rate, steel plants
operating at about 85 per cent of capacity,
as compared with 76 per cent a month previous.
Despite greater output, the unfilled orders of
the Steel Corporation increased again in
January. Buying now seems to be close to
production, .although steel companies fre-

uently accumulate stocks at this time of
the ~year in preparation for spring business.
Evidently during the period of inactive de-
mand last fall, consumers’ stocks were reduced,
and they have consequently requested prompter
deliveries than usual. rders are now be-
ing placed for second-quarter requirements.
The demand for pig iron has been more mod-
erate than that for steel, but nevertheless has
increased, and steel companies were active
purchasers about the middle of February.

Demand has been particularly active for
railroad requirements, which in 1923 took
30 per cent of the total steel output. Buying
is rather heavy for use in new cars, car
repairing, bridge construction, rails, and other
equipment. Freight-car awards in January
totaled 9,170, compared with 10,600 in De-
cember, the highest since April. Indications
are that a substantial increase occurred in

February. Locomotive completions and un-
filled orders for January, on the other hand,
were the smallest in over a year, but some
of the companies reported a shght increase in
new orders. Another source of active demand
is building construction, responsible for 13
per cent o% steel consumption 1n 1923. Struc-
tural steel awards were less in January than
in December, but were above all previous
months since last April. In February some
rather large awards were made for {ridges
and for new buildings. Last year 10 per cent
of the steel consumed was used in automobile
manufacturing, which continues to be a source
of active demand, as the chief producers have
announced large programs for the coming
Season.

Automobiles.

Automobile manufacturers report a large
volume of business for this season of the year.
The production of passenger cars and trucks
during January totaled 5 per cent more than
in December and 30 per cent more than in
January, 1923. Shipments likewise showed an
increase. Both output and shipments were
greater than during any previous January on
record. Relatively mild weather, the increas-
ing popularity of closed cars, better roads,
easier terms of sale, well-maintained industrial
employment, and somewhat improved agricul-
tural conditions are some of the factors con-
tributing to the continued good demand for
passenger cars. Buying of trucks on the
present scale is undoubtedly a result of active
business. During the past month many manu-
facturers have announced price advances,
particularly on open models. This has prob-
ably induced many purchases from those who
believed other increases would follow. Manu-
facturers state that their stocks of finished cars
are not large for this season, despite heavy
production. Yet a number of middle western
dealers, reporting to the Chicago- Federal
Reserve Bank, show that they held 30 per
cent more new cars and 24 per cent more
salable used cars at the end ofp January than
they did a year earlier. Inventories were also
larger than at the end of December. Total
dollar sales of new automobiles during January
by manufacturers in the Chicago district were
over 20 per cent greater than in December and
45 per cent more than during January, 1923.

In accordance with seasonal trends noted in
previous years, the production of automobile
tires and tubes increased considerably in
January to the highest point since last spring.
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Shipments were smaller than output and,
consequently, stocks increased for the first
time in several months. Some prices on
balloon tires were reduced in January, but
standard sizes remained relatively steady.

Leather and shoes.

Increasing activity, first noted around the
beginning of the year, continued to charac-
terize hide and leather markets until about the
middle of February, but in the third week of
the month business was featureless. Packer
hide prices advanced along with the increase
in sales, although at this time of the year the
quality of hides offered generally becomes
poorer. After the middle of February tanners
withdrew from the markets and the price rise
ceased at a level ranging from one-half to 4%
cents above the low pomnt of last November.
The tendency toward marked improvement in
heavy leathers and toward slight betterment
in upper leathers likewise continued until the
middle of February, when business became
relatively stable. Leather prices rose, but the
advance was smaller than in the case of hides.
Production of sole leather was slightly greater
in January than in December, but stocks, both
finished and in process, decreased.

Shoe manufacturers are now entering upon
the period of maximum production and ship-
ments of spring shoes. Output increased over
18 per cent in January, and reports indicate
that a fairly large volume of orders is being
booked. Some factories have sufficient busi-
ness to maintain full operations until Easter.
Spring styles have been more definitely deter-
mined, and women’s shoes are now selling
with greater ease. As compared with a year
ago, however, available statistics and unoflicial
reports indicate that production, orders, and
shipments have fallen off. In the Chicago dis-
trict orders for spring delivery received until
February of this year were below those for the
same period a year ago. Recovery in produc-
tion during January over the previous month
was greatest in the Boston, New York, Phila-
delphia, and Chicago districts, in which declines
ha&) been largest from November to December.
Sales of shoes at wholesale were practically the
same during January as in December, but con-
siderably less than a year ago. Retail sales
were seasonally less than in December, but
well above those of January, 1923.

Lumber.

In the lumber industry, during January and
February weekly orders rose to the highest
point in a year and then declined; shipments, to

a smaller extent, also rose and declined; pro-
duction increased steadily from the seasonal
low point of the last week in December. Total

roduction, as reported by the National Lum-

er Manufacturers’ Association, was 1,152,-
550,000 feet in January, as compared with
1,026,581,000 feet for December. Shipments
increased still more and in January exceeded
cut by about 90,000,000 feet. Weekly figures
show that shipments continued greater than
output through the second week of February, as
did orders previous to that week. As compared
with a year ago, 1924 orders and shipments
have not been so great, but more favorable
weather has permitted a larger volume of
production.

Although the production of Douglas fir, as
reported by the West Coast Lumbermen’s
Association, was considerably greater than in
December, most western mills somewhat re-
duced output during January. Toward the
end of the month, however, operations were
resumed, and in February a majority of the
mills were producing. The amount of south-
ern pine cut increased in January, and an even
greater growth in orders and shipments brought
about a reduction of stocks. Wholesale and
retail dealers have bought rather actively in
order to fill their spring requirements. De-
mand for hardwood from furniture manufac-
turers and flooring mills has been strong, and
the movement of stock from producing to
consuming centers has been heavy. Softwood
prices, after a few weeks of stability, began to
advance about the middle of January and have
since moved slowly upward, Lumber’s index
rising from 31.58 for the week of January 11
to 33.14 for the period ending February 22.
The hardwood index rose during the first three
weeks in January to 43.90, dropped in the
following week, and later advanceg slowly to
44.36 for the week of February 22, Bot% of
these indexes are somewhat lower than they
were a year ago.

BUILDING.

Building operations continued to be main-
tained at an exceptionally high rate during
January, despite severe weather in many
northern States. Contract awards for new
buildings in 10 Federal reserve districts reached
a_ total value of $300,621,000 in January,
which was 1 per cent less than in December
and 24 per cent greater than in January, 1923.
The value of awards was greater than a year
ago in all reporting districts except Kansas
City, Cleveland, and Boston, which showed de-
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clines of 41
cent, respectively.
reported from the New
amounted to 64 per cent.
The floor space of new buildings for which
contracts were awarded in 27 northeastern
States totaled 49,867,000 square feet in Janu-
ary, as compared with 47,845,000 square feet
in December and 38,947,000 square feet in
January, 1923. Contracts for residences, hos-
Eitals, recreational ' buildings, and religious
uildings specified a larger floor area than in
December, while awards for industrial, busi-
ness, educational, and public buildings de-
clined. Comparison with a year ago shows an
increased volume of contracts let for all classes
of construction except industrial and public
buildings. Statistics of new construction,
classified by geographical districts and by pur-
pose of structures, are published on page 209.
Building material prices increased about 2
per cent during January, but were about 4
er cent lower than a year ago. Stocks of most
uilding materials increased during January,
as is usual in the winter months, and were
larger at the end of the month than on January
31, 1923. Production of many. types of ma-
terials was larger than in the corresponding
period of 1923, whereas orders were in smaller
volume.

per cent, 12 per cent, and 5 per
The largest increase was
ork district and

TRANSPORTATION.

Volume of railroad traffic, as indicated by
car loadings, was 6 per cent larger in January
than in December and was also slightly larger
than a year ago. Comparison with statistics
for January, 1923, indicates that loadings of
miscellaneous merchandise, livestock, and coal
increased, while loadings of grain, coke, and
ore were smaller. Traffic was heavier this
January than last year in. New England, the
South, the Central West, and Southwest, but
was somewhat smaller in the Central East and
the Northwest. '

The number of surplus freight cars continued
to increase during January and averaged
263,000 in the last week of the month, as com-

ared with 241,000 in the last week of Decem-

er. Locomotives in need of repair amounted
to about 17 per cent of all owned on February
1, while 7 per cent of the freight cars of the
United States were in bad order. The num-
ber of locomotives awaiting repairs was re-
duced, whereas there was a slig}gt,increase in
the number of bad-order freight cars. Ship-
ments from locomotive works totaled 151 n
January, as compared with 329 in December
and 229 in January, 1923, and unfilled orders

at the end of the month were smaller than at
any time since early in 1922. However, a
number of large orders for locomotives and
freight cars have been reported during Feb-
ruary.

The Class I railroads of the United States
earned $977,544,000 during 1923, according to
the Bureau of Railway Heconomics. This was
equivalent to a rate of only 5.10 per cent

‘on their capitalization, whereas the Interstate

Commerce Commission has fixed 5.75 per cent
as a fair average rate of earnings. Southern
railroads, which were most prosperous, earned
5.84 per cent on their capitalization, as com-
gared with average earnings of 5.40 per cent

y eastern railroads and of 4.57 per cent by
western railroads.

TRADE.
Wholesale trade.

The volume of wholesale trade increased
during Janvary more than is usual at that
season of the year and was somewhat larger
than a {ear ago.' Much of this gain was due to
spring buying by retailers. The Federal Re-
serve Board’s index was 11 per cent higher in
January than in December, as a result of
larger sales of groceries, meat, dry goods,
drugs, clothing, agricultural impiements, jew-
elry, and diamonds. Sales of stationery,
automobile supplies, and machine tools de-
creased slightly. ’

The value of January trade was about 2 per
cent larger than a year ago and there was
probably a somewhat greater increase in volume
of merchandise sold, as the level of wholesale
prices was 3 per cent lower than in January,
1923.  Sales of groceries; meat, drugs, men’s
clothing, and automobile supplies increased,
while sales' of dry goods, shoes, women’s
clothing, - agricultural implements, and dia-
monds were smaller than a year ago. »

Stocks of merchandise at wholesale ware-
houses increased during January and con-

-tinued to be larger than at the corresponding

date last year. The general trend was the same

'1n: all districts for which information is avail-

able—Philadelphia, Richmond, Chicago, and
Dallas. 'The increase in dry goods stocks
during the month was particularly marked, but
may be partly ascribed to the seasonal increase
in activity of business. Stocks of groceries,
hardware, and drugs also increased, while
there was a slight reguction in stocks of shoes.
Comparisons with a year ago indicate that
stocks of dry goods ‘and hardware have in-
creased in all sections, whereas stocks of drugs
show a slight decline. :
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The accompanying bar diagram shows a com-
8&1_'15011 of the value of wholesale stocks in the

hicago district at the end of each of the last
three years. It may be noted that stocks of
dry goods, shoes, and hardware were larger on
December 31, 1923, than on the corresponding
date of either 1921 or 1922, whereas stocks of
groceries and drugs were smaller.

PER CENT PERCENT

120 120

100 > > 7 . 100
el U=l uE 7

€ é g é é 60
111D
/ /Iz I/ l/
lé ER B

20 7 % % % 20
1HRHER

% a U % é o

GROCERIES DRY GOODS HARDWARE DRUGS SHOES

Stocks of wholesale dealers in the Chicago district were larger on De-
cember 31, 1923, than at the end of either of the two preceding years
for three of the five ptincipal reporting lines.

Retail irade.

Retail business showed about the usual sea-
sonal decline from December to January, but
continued to be larger than a year ago for all
groups of reporting dealers except music chains.
If allowance be made for the usual seasonal
variations, sales of mail-order houses, grocery
stores, and candy stores increased in January,
while sales of department stores, 5-and-10 cent
stores, shoe stores, music stores, drug stores,
and cigar stores declined. An increase in sales
of staple winter goods was reported during
February from many sections as a result of the
cold and stormy weather.

January sales of department stores, after cor-
rection for seasonal variations, were 1 per cent
less than in December, due te decreases in the
New York, Philadelghia, Cleveland, Chicago,
Minneapolis, and San Francisco districts.
Department-store trade, however, was larger
than in January, 1923, in all districts except
Kansas City andy inneapolis. Analysis of sales
by departments at stores in the New York
and Boston districts shows larger business than
last year in practically all lines. The increases
were particularly large for sales of men’s
clothing, hosiery, furs, shoes, house furnishings,
and stationery.

Merchandise stocks at department stores de-
clined 4 per cent during January, after allow-
ance for the usual seasonal change. Stores in
the Chicago district reported a 12 per cent de-
crease in stocks, and smaller declines occurred
in all of the other districts except Cleveland,
Atlanta, Minneapolis, and San Francisco. An
article is published on page 189, which shows
the trend of department-store stocks by months
since January, 1919. Statistics of wholesale
and retail trade are published on pages 210
and 211.

PRICES.

The general level of wholesale prices, accord-
ing to the index of the Bureau of Labor Statis-
tics, was unchanged during January, but there
were some readjustments between commodity
groups. Prices of farm products, foods, and
textiles, which advanced during the last half
of 1923, declined, while prices of fuel and build-
ing materials, which declined during the greater
part of 1923, turned upward in January. The
greatest }f:)rice changes during January were a
decline of 3 per cent in food prices and an in-
crease of 4 per cent in fuel prices.

The regrouping of the Bureau of Labor
Statistics index by stage of manufactures of
commodities shows that prices of raw materials
increased slightly more than 1 per cent in
January a.ng prices of consumers’ goods
showed aboui an equal amount of decrease,
while prices of semifinished products were
unchanged. Analysis of raw-material prices
shows that quotations for mineral produots
and forest produets increased, while crop prices
declined shghtly.

Price advances were somewhat more numer-
ous ihan declines during the first half of
February. Most of the advances occurred in
prices of metals, fuel, and building materials,
while prices of textiles showed further decreases.
Quotations for bituminous coal, lumber, hides,
sheep, hogs, sugar, wool, silver, and certain
finished steel products increased, whereas prices
of cotlon, silk, wheat, and potatoes decreased.

EMPLOYMENT.

Despite other evidences of increased in-
dustrial activity during January, employ-
reent statistics indicated a further s}iigfylt
decline in the number of workers on factory

 pay rolls, and the index of factory employ-

ment dropped from 99 to 98. Furthermore,
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average weekly earnings were lower in January,
indicating, since wage reductions were insig-
nificant, that the number of hours worked
per employee was less. These pay-roll sta-
tistics, however, were taken for the middle
week of the month and consequently did not
reflect the general curtailment noted in many
industries late in December or the increase of
operations in the latter part of January,
W%ich did affect production statistics. The
figures of the United States Employment
Service, collected on the first of the month
from a limited number of firms, indicated a
fractional increase in industrial employment
between January 1 and February 1. The
Federal Reserve Board’s index of the labor
market,! which covers operations during the
entire month, moved upward, from 0.50 in
December to 0.39 in January. This advance
in_the index, which is adjusted to allow for
usual seasonal changes, was due chiefly to the
fact that the ratios of jobs offered to persons
applying did not decrease in January as much
as they usually do, and in one State actually
increased.

As in December, the greatest decrease in
number employed was in the railroad car
building and repairing industry. This was
offset by an increase in automobile manu-
facturing, so that the vehicle index recorded
no change. Seasonal declines were noted in
food, tobacco, and stone, clay, and glass
products. Indexes for iron and steel, lumber,
chemicals, and leather and shoes remained
unchanged. Declines in the manufacture of
textile fabrics—cotton, wool, and silk—and
in dyeing and finishing and knit goods were
partially offset by substantial seasonal in-
creases in the clothing industries. Decreased
employment in paper and pulp and in paper
container mills caused the paper-and-printing
group index to decline, despite an increase in

rinting establishments. As compared with
ganuary, 1923, the general index was off 1
point; foods, lumber, stone, clay, and glass,
and printing were higher; iron and steel and
vehicles about the same; and textiles, tobacco,
chemicals, and leather lower.

According to Bureau of Labor Statistics
data total pay rolls in reporting establish-
ments for January were 5 per cent and per
capita earnings 4 per cent lower than in
December. These reporting firms also showed
a 4 per cent decline in full-time operations.
Few wage changes were reported.

1 See BULLETIN for February, 1924, pp. 83-87.

COMMERCIAL FAILURES.

Commercial failures for the month of Jan-
uary numbered 2,108, as reported by R. G.
Dun & Co. Although more numerous than
during December of last year, failures were
fewer than in January, 1923, and involved
liabilities somewhat smaller than the figure for
December last year and only slightly in excess
of the liabilities for the previous January. The
increase in numbers was largely due to in-
creases in the number of trading insolvencies,
but a considerable reduction occurred in the
indebtedness involved. Although there was
little change in the number of manufacturing
failures, the liabilities of this class represented
a larger proportion of the total than in either
January or December of last year. In all
districts except Boston, St. Louis, Minneapolis,
Kansas City, and San Francisco insolvencies
were fewer than for the same month last year,
and in all districts except Boston and Chicago
the indebtedness was smaller. In the latter
district the liabilities were the largest since
March, 1922. Comparative data by districts
are given below.

FamLores DuriNg JANUARY.

Number. Liabilities.
District.
1924 1923, 1924 1923

No.1—Boston .. . covuureansnn 203 172 | §7,173,862 | $2,716,407
No. 2—New York............ 407 441 | 8,884,038 | 14,478 212
No, 3—Philadeiphia. 113 114 | 2)157,916 2,767,619
No. 4—Cleveland.... 175 182 | 6,160,933 7,235,898
No. 5—Richmond... 152 173 | 3,505,170 3,623,783
No. 6—Atlanta. .. eee 136 186 | 2,452,051 2,689,396
No, 7—Chicago..c.ovecvennn.. 251 283 | 12,641,812 6,250,185
No, 8—8t. Louis.. .c.ov...... 143 97 1 1,669,830 1,855,028
No, 9—Minneapolis. . ... 104 108 ,129,225 2,655,679
No, 10—Kansas City......... 168 8L | 2,035,090 1,491,314
No. 11—Dallas. ... ..ccun.... 68 117 | 1,170,988 | 1,524 107
No, 12—8an Francisco........ 188 172 | 2,291,543 1,022 869

TOtale.e.vueennneannn.. 2,108 | 2,126 | 51,272,508 | 49,210,497

MONEY RATES.

Money rates in the New York market con-
tinued to show a declining tendency during
the early part of February, but hardened after
the middle of the month as the volume of bor-
rowing for commercial purposes increased and
funds were withdrawn to the interior. While
the prevailing rate on 4-6 months commercial
paper remained at 4% per cent, with a con-
siderable amount of paper sold at 43 per cent,
the volume of sales at this lower rate declined,
particularly in the East. A decline in the rate
on 90-day bankers’ acceptances to 4 per cent
during the first two weeks of February proved
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to _be only temPorary, as reduced sales and
enlarged dealers’ portfolios brought the rate
back to 4} per cent. The yield on 4-6 months
Treasury certificates reached the lowest weekly
average since October, 1922, during the second
week in February, but advanced somewhat
toward the end of the month. The yield on
Liberty bonds was almost unchanged from the
end of the year level, which was also the lowest
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 Prime Yield on | Average
commer- | 4o nors | cortifi- | yield on Renewal
clal | SARIES cates of | 43 per | rateon
paper, | 45DV lindebted-| _cent call
46 90 dayy. | hess, 46 Liberty | loans.
months. ¥S- | months. | bonds
1923.
January........... 4 3.66 4,41 4.32
February.......... 4 3.65 4.4 4.82
1924,
January......ee... 43 3,76 4,32 4.39
Averg.gﬁe for week %
ending:
‘Feb.2...c.en.. 43 4 3.58 4.28 4.30
Feb.9......... 43 4 3.45 4,28 4.35
Feb.16........ 4- 3.52 4.30 4,44
Feb. 23........ 3.64 4,30 4.19

In the London money market rates rose
markedly during January. Three months bank
bills were quoted at 3¢5 per cent for the week
ending January 25, the highest rate since the
increase in markeét rates immediately following
the advance in the bank rate last July, Treas-
ury bills were allotted during the last two weeks
in January at the highest average rates since
January, 1922, except for the first week in
July, 1923.

ACCEPTANCE MARKET.

The acceptance market during the four, weeks
ending February 13 was more active than for
any period since early in the autumn. As a
result of large takings by New York and Boston
banks as well as those in the interior, the de-

mand for accéptances increased ralpidly ifnbt_lllle “
ume of bills

early part of the period and the vo

distributed was larger than for any month in
1923 except April.  The supply of new bills
which came into the market 1ncreased during
the first two weeks, but declined somewhat in
the remaining weeks. The total supply of new
bills exceeded any month in 1923 with the ex-
ception of April and November. In fact, the
supply increased more than the demand, and

dealers’ aggregate portfolios at the end of the-

period showed considerable increases and were
at the highest point in over two years. Com-
modities against which bills were drawn were
cotton, silk, grain, sugar, coffee, copper, wool,

and packing-house products. Cotton bills were
in particularly large volume, and the supply of
bills drawn to finance the importation of sugar
and coffee and the exportation of copper was
also large. .

Easier money conditions early in January
resulted in lowering of dealers’ og:aring rates to
4 per cent on all maturities up to and including
4-month bills. The consequence, however, was
to cause the demand for bills to slacken, and
by the end of the period offering rates had been
raised to 4% per cent on all maturities except.
30-day bills, which continued at 4 per cent.
Rates on maturities of more than four months
remained unchanged at 4% to 44 bid and 4% to
43 offered.

SAVINGS DEPOSITS.

According to statistics furnished by 877
banks distributed throughout the United
States, the volume of savings deposits was
almost the same on February 1, 1924, as on
January 1, 1924. A total of $6,906,449,000
was reported on February 1, 1924, as com-
pared with $6,908,553,000 on January 1, 1924,
and $6,382,006,000 on February 1, 1923.  The
increase in deposits over those of a year previ-
ous amounted to 8.22 per cent. = The net decline
during the month of January is attributed to
the withdrawal of deposits for investment
after the crediting of interest at the first of the
year. Decreases occurred between January 1
and February 1, 1924, in eight districts, the
largest, of over 1 per cent, in the Atlanta and
Cleveland districts. The greatest increase,
of 0.86 per cent, took place in Boston. A com-
}d)arison of savings deposits by Federal reserve

istricts on February 1, 1924, with deposits on
January 1, 1924, and February 1, 1923, is shown
in the tollowing table. 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.

Savinegs Deprosits BY FEDERAL RESERVE DISTRICTS.
[000 omitted.]

Num: .y 3

: Feb. 1 Jan.1, | Feb.1,

District. ber of | “yq0y 1922 7 102
$1,227,742 | $1,217,267 | $1,150,793
1,022,678 | 1,023,763 | 1,805,923
483,826 | 480,131 442,083
458,720 | 464,948 | - 411,325
203,009 | 203,103 |, 284,707
No, 6—Atlanta. .. 98| 2220689 | 225,80 206,357
Sleeashow) ) wm
No. 8—Minneapolis...... . 15 92,303 92,410 19
oy ol I T
0. 11—Dallas........... 51 1
No. 12—San Francisco....| 74| 979,038 | 080,205 864,077
Totaleeeemennon.-. 877 | 6,906,449 | 6,908,553 | 6,382,006
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FOREIGN TRADE.

Iraports of merchandise during January
show an increase of $11,000,000 as compared
with December, and a decline of $30,000,000
as comgared with January of last year. Ex-
ports of merchandise show a decrease during
January of $33,000,000 as compared with
December, and an increase of $59,000,000 as
compared with a year ago. KExcess exports,
accordingly, declined during January by
$44,000,000 as compared with December,
when the export balance stood at $139,000,000;
and rose by $89,000,000 as compared with
January, 1923. v

The decline in exports is more than accounted
for by the loss in value of exports of raw cotton,
which fell off from 846,000 bales in December to
546,000 bales in January.

MercEANDISE TrRADE BAraNcE oF T UNITED
STATES.
{In thousands of dollars.]
Excess of | Excess of
Months Imports. | Exports. imports. | exports.
1923.
January.............. 329, 254
February............ 303,412
March...... 397,928
Aptilececneneenoaiol. 364, 252
May.eeenennnannnn. 372, 545
June. 320,234
July.... 287,434
August..... 275,438
‘September. 253,645
Qcetober. ... .- 308,291
November........... 1,
December............ 288,067
Year........... 3,791,938 | 4,167,946 |............ 376,008
1924,
January....cveenan... 299, 000 394,000 |...covinennn 95,000

GOLD MOVEMENTS.

UNITED STATES.

Net gold imports for the month of January
totaled $45,188,000, the largest monthly total
since 1921, with the exception of May, 1923.
Of the total gold imports during the month,
$22,940,000, or slightly over one-half, came
from Great Britain, over 18
Canada, and about 13 per cent from the Neth-
erlands. Substantial amounts came also from
Italy and France. Gold exports for the month
were unusually small and went largely to
Mexico and Canada.

Of the total silver imports for the month,

$5,980,000, or over 75 per cent, came from

Mexico and about 16 per cent from Peru and:

Canada. Silver imports from Mexico during

er cent from.

January, $4,506,000, while about $2,000,000
less than the month before, compare favorably
with the January, 1923, imports of $3,576,000
and the average monthly imports of $4,171,000
for the past calendar year. Silver exports
for the month were $2,229,000.in excess of the
imports and were congigned largely to British
India, China, England, and Japan, the latter
country alone taking over $3858,000 for the
month.

Gold imports and exports by principal coun-
tries for January, 1924, and the seven months
ending January, 1924 and 1923, are shown in
the following table. A detailed table of the
foreign trade in gold and silver for the same
periods appears on page 241.

Gorp ImrorTs InTO AND ExXPORTS FROM THE UNITED

Stares,
[In thousands of dollars.}
5 7mg§1ths 7md<;nth
anuary, | ending | ending
Country. 1924, | January, | Tanuary,
1924, 1923,
IMPORTS .
England.. .. riiiimiciiieiaceccnsanian 22,940 | 127,959 106, 473
II;‘:r:ince. . .. 2,% lg, o 15,800
AlYeeseennn 2,700 1 2,754 |.ececns.n
Netherlands.onomenrnononans 5015 13,108 | 10,044
Canada...voeeeeinnnannaanas 8,466 26,217 20,911
exico....... 5 4,498 3,286
Argenting........oociveviinannn. 203 5,422 |ieeininsns
Colombia.........ccoocoiiiiiil. 384 2,670 .3,553
N&.aeee .. 512 3,910 5,849
ijﬁypt ...................... - 486 1,186 3,245
other..........oieieinnnnns .. 1,183 34,953 15,816
TObal e eieeieeeneiieaaeannens 45,469 | 236,252 | 184,977
EXPORTS.
Canada....ocvoeiiiiiiiiincie e 128 1,202 21,657
Mexieo. . oovunneiniaiiananna, 1,883 2,551
British India. 1,811 6,494
Hongkong. 1,3 2,059
Allofher. .. ............. 00l 894 1,442
Total. 6,633 35,203

GREAT BRITAIN.

During the month of December gold imports
into Great Britain declined by £600,000 as
compared with November, £500,000 of the
decline being accounted for by decreased ship-
ments from the Transvaal. Exports during the
month declined by over £6,000,000, due to the
decrease from £9,000,000 to £3,000,000 i
shipments to the United States. S

or the year ended December, 1923, total
gold imports were £44,000,000, as compared
with £35,000,000 during 1922, an increase of
£9,000,000. Seven millions of this increase are
due to larger shipments from the Transvaal,
and two millions to larger shipments from the
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United States.
creased by £12,500,000 as compared with 1922.
The two main streams of outgoing gold were to
the United States, £33,000,000, and to India
£19,000,000, which together accounted for 91
per cent of the year’s total exports of gold.
Exports to each of these countries during 1923
show an increase of more than £6,000,000 as
compared with the previous year. From
January to June, inclusive, exports to India
were about £15,500,000, as compared with
with £10,000,000 to the United States; in
July, however, considerable gold of South

African origin, which had hithereto been

diverted to ?ndia, began to be shipped to the
United States, so that for the second half of
the year shipments to the United States totaled
£23,000,000, as compared with £3,500,000 to
India. Exports of about £2,000,000 to Egypt
and £1,470,000 to the Netherlands are also
shown for 1923.

Net exports of gold from Great Britain dur-
ing 1923 amounted to £13,448,000, the greater
%art of which results from the export to

ew York of gold held on account of the British
Government.

GoLp IMrorTs INTO AND ExPORTS FROM (REAT

BriraIn,
b b 12 mdojnths 12 md?inths
ecember, ending ending
Country. 1923, ! December, | December,
1923. 1922,
IMPORTS.
£57,678 £3,564
66,333 58, 580
2,263,388 2,081,359
37,474, 494 30,382,102
2,654,877 472,360
1,252,362 1,113,509
217, 5 430,693
Totale.onenenneannnn 2,468,180 | 43,986,655 34,542, 167
304,321 | 19,002,740 12,949, 424
255,000 2,030, 500 37,450
............... 238, 407 20,469
277,684 1,470,586 109, 428
11,440 289, 512 531,339
1,937,471 | 83,005,253 26, 632, 645
154,996 1,307,357 4,557,537
L S 2,040,912 | 57,434,355 44,838,292
Net exports...oeceecesonanan 472,732 13,447,700 10, 296,125

FOREIGN EXCHANGE.

Leading European exchanges during the
first three weeks of February showed a down-
ward tendency, although in several instances
the average for this period showed an im-
provement over the average for January.

Gold exports during 1923 in-

Sterling declined from $4.36 on February 2 to
$4.29 on the 16th, but averaged $4.31 for the
three weeks, as compared with $4.26 for
January. French francs declined from 4.71
cents per franc on the 2d tjo 4.10 cents on the
19th, which is again a new low record, but
rallied to 4.22 cents on the 21st. Belgian
francs declined still more sharply, from 4.17
on the 2d to 3.42 cents on the 19th, but
rallied to 3.62 cents on the 21st. Italian lire
showed the same range and practically the
same average as during January.

The Neélerlands orin and the Swedish
krona, although showing a gradual recession
from the first of the month, averaged somewhat
higher for the three weeks of February than
for the month of January. The Danish krone
declined from 16.42 cents per krone on Febru-
ary 3 to 15.63 cents on the 16th, but rallied to
15.92 cents on the 21st. The Norwegian krone
declined from 13.55 cents per krone on Feb-
ruary 1 to 13.14 cents on the 16th, but rallied
to 13.22 cents on the 21st. :

The Argentine peso rose from 74.72 cents
per peso on February 1 to 77.53 cents on the
21st, the highest rate quoted since July, 1923.
The Brazilian milreis rose from 11.39 cents per
milreis on the 1st to 12.21 cents on the 8th,
and stood at 12.12 cents on the 2ist. The
Chilean peso declined from 10.42 cents per
peso on February 2 to 9.85 cents on the 18th,
and stood at 10.03 cents on the 21st.

Of the oriental exchanges, the Shanghai
tael and the Japanese yen rose slightly as
compared with January, while the Indian
rupee remained practically stable.

Janu- . Feb-
ary, February, 1924. Tuary,
1924, 1923.
First |Second| Third |Fourth
Month. ek, | week. | week. | week, | Month.
Average quotations
(cents):
Stering....ceevuunen 425,91 1432.56 430.29 1429.77 1430.37 | 469.08
French franc........ 4.67 ) 4.67 ) 4.52 | 4.26| 4.26 6.15
Ttalian lira.......... 4.34 | 4.38 | 4.37 | 4.32% 4.32 4.82
Netherlands florin..| 37.35 | 37.60 | 37.42.| 37.32 | 37.33 39.53
Swedish krona...... 26.18 { 26.31 | 26.21 | 26,09 | 26.13 26. 60
Canadain dollar..... 97.36 | 97.06 | 97.03 | 96.98.{ 96.72 98, 67
Argentine peso...... 73.65 | 75.28 | 75.97 | 76.81 | 77.67 84.22
Shanghai fael. ...... 70,27 | 71,25 { 72.11 | 71.29 | 70.31 71.82
Percentages of par: ’
Sterling............. 87.5 | 88.9 {884 | 8.3 |84 96. 4
French frane........ 24.2 1242 §23.4 22,0 |22.1 31.8
Italian lira.......... 22.5 | 22.7 (22,6 |22.4 i 22.4 25.0
Netherlands florin . .| 92,9 [93.5 |93.1 | 92.8 |92.9 98.3
Swedish krona...... 97.7 198.2 |97.8 [97.4 |97.5 99.2
Canadian dollar..... 97.4 1 97.1 ] 97.0 | 97.0 | 96.7 98.7
Argentina peso...... 76,3 ]78.0 |78.7 |79.6 |80.5 87.3
Shanghai tael....... 105.1 [106,6 |107.9 [106.6 [105.2 107.4
General ‘index of 17
COUNtries. .oo.eenuann.n 59 59 58 57 57 87
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INDUSTRIAL

Statistics given below reflect the general in-
crease in industrial activity which took place
in January. The adjusted mdex of production
in basic industries and the unadjusted indexes
of manufacturing and mining rose consider-
ably. The volume of factory employment,
however, declined slightly between the middle
of December and the middle of January.
Agricultural movements showed a seasonal
decline. Detailed discussion of developments

STATISTICS.

by industries may be found in the precedin§
sections on “ Business Conditions in the Unite
States,” pages 191 to 200. The three indexes
of industrial activity—agricultural movements,
mineral production, and manufacturing pro-
duction—heretofore published in the Burre-
TIN, have been revised. The revisions are
explained and the results presented in this
issne on pages 183-188. The chart generally
published here may be found on page 183.

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES.!
[Not corrected for seasonal variations. Monthly average, 1919=100.]

Metals and .
Textiles and produets. s

Gen- products. Lé]e’f," Paper | Foods |Leather| Stone, | _To- Cc};i%m-

eral and Vehi- | an and and clay, | bacco and

index Iron rod- | cles. | print- | prod- pred- | and | prod- | S5

Group. and Group | Fab- | Prod- 11) et ing. ucts. | ucts. | glass. | ucts. Il)mts

index. | (#07 |index.| rics. | ucts.'| B i
1519 average...ooceeecnn... 100 100 100 100 100 100 100 100 160 100 100 100 100 100
1920 average..... 104 110 110 100 93 103 96 105 110 101 92 103 99 101
1921 average....... 83 67 67 96 97 04 81 72 96 96 83 86 98 %
1922 average....... . 90 76 75 96 93 101 107 76 99 96 89 98 95 73
1923 aVerage . .oceveecnennn. 101 93 93 102 103 101 120 100 105 103 91 110 91 79

1923,
JANUAIY . eevienriinennnnnas 99 90 89 105 108 102 115 95 104 98 96 98 96 80
February.......... .. 101 92 92 105 106 104 118 98 104 99 97 98 94 80
Marph ............. 103 95 94 107 107 107 121 101 106 99 96 104 04 81
April....coooeaene. 103 96 95 106 107 105 122 101 106 96 94 110 91 72
AY ceeeernrnienes 103 96 96 105 107 102 120 103 105 97 92 115 89 78
June........c.oen 103 97 97 103 105 100 122 103 105 100 88 115 89 ]
July.ooviioiiinanen 101 95 95 99 100 97 121 102 105 103 87 114 87 77
August............ 101 94 93 98 98 98 121 102 104 104 91 115 84 78
September....... 101 93 93 99 99 100 119 101 104 106 $0 114 30 78
October......... 101 92 92 99 99 100 120 100 105 109 90 114 90 79
November....... 100 91 91 98 100 96 119 100 106 110 89 111 92 78
December......coeeveanns 99 90 89 98 100 96 118 295 107 108 86 109 92 78
924,

FEE:Y o O 98 89 89 97 96 98 118 393 106 104 86 105 89 78

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

2 Revised.

3 Preliminary.

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

Iron and steel. Textiles. Food products.
’ General R
Year and month. index. Pigiron. | . Steel Cotton. | Wool. Wheat Sugar Animals slaughtered. Lumber.
ingots. flour. | meliings.| caqiie. | Calves. | Sheep. | Hogs

1919 average........ 100 100 100 100 100 100 100 100 100 1060 100 100
1920 average........ 105 119 118 98 89 84 90 86 103 86 91 101
1921 average........ 80 55 58 92 98 92 97 76 97 103 95 75
1922 average........ 98 88 102 103 98 95 132 86 106 87 106 102
1923 average........ 120 131 128 110 110 96 111 01 114 92 131 124
121 128 138 119 110 82 121 87 <125 93 104 126

120 134 138 119 113 96 127 93 123 89 102 116

125 134 141 118 116 108 121 93 109 102 140 13%

124 138 141 117 118 99 118 99 100 113 140 119

127 149 147 120 117 97 122 105 110 1 1256 122

122 147 135 -108 114 95 79 94 103 96 117 122

121 144 125 95 112 122 68 9% 105 91 136 115

gus| 120~ 130 126 100 105 102 72 99 127 82 457 127
September.......... 114 121 117 103 105 96 107 87 103 78 149 122
October............ 118 118 118 111 106 91 165 89 126 |- 85 150 134
November.......... 116 jhA 109 113 104 138 82 122 79 141 137
December.......... 111 117 107 96 100 87 97 81 12 87 116 129

1924, ' :

January..ceeeevee.. 120 120 130 112 99 87 97 95 133 98 119 136

1 This table contains for certain months the index numbers of production in basie industries which are shown in the chart at the bottom of page

152, together with the series of relatives used in constructing the index, In malking the final index the relatiyes are adjusted to allow for seasonal
fluctuations and are weighted. The method of construction was deseribed in detail and all relatives for each series since Jannary, 1613, were pub-
lished on pages 1414-1421 of the BULLETIN for December, 1922.
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INDEX OF PRODUCTION IN BASIC INDUSTRIES--Continued.

Coal. Nonferrous metals. Tobacco products.
o 1 Sole News- Petro-
Year and month. Bito- | Anthra: | . leather. | print. Cement. | yoim. o Cige- mMgnu_d
- + opper. ine, S. ctures
minous. cite. 29 1EAT reties. | tohacco.
1019 average......ccoveeeeannn. 100 100 100 100 100 100 100 100 100 100 1900
1920 average. 121 101 105 102 82 110 127 117 114 100 93
1921 average. 69 99 39 46 79 80 121 124 98 113 90
1922 average. 87 60 82 9 79 105 139 146 100 119 98
1923 average.... 120 109 122 113 84 108 174 191 98 144 96
123 122 111 118 87 105 210 167 109 151 116
120 126 110 108 87 109 189 171 99 139 a9
120 128 115 124 92 112 178 175 99 137 93
134 114 114 119 88 101 164 185 95 139 95
131 111 120 121 84 120 161 193 98 150 | 100
125 112 22 109 81 114 158 193 95 147 99
122 113 128 110 91 113 173 197 .96 137 97
121 119 131 106 93 112 163 203 91 145 95
....... 114 40 127 100 79 101 168 207 98 143 90
......... 114 108 128 107 81 103 165 203 106 153 95
November.........cvveunense- 108 103 131 113 80 107 180 209 104 145 98
December. e overeeeniannnis 102 2105 128 118 72 101 174 192 88 138 85
. 1924,
LD (06T o RN 124 111 132 124 3 106 239 183 98 176 113
2 Reovised.
INDEXES, OF INDUSTRIAL ACTIVITY. COMMODITY MOVEMENTS—Continued.
{No seasonal correction. Monthly average, 1919==100.}
Janu- Decemi- Janu-
1923 ary, 1924. | ber, 1923. | ary, 1923.
Decem- | - Janu- Janu-
ber, ary, ary,
1922, | 1923. Nmm- Dmm- 1924, Graln and Flour—Continued.
Stocks at 11 interior centers at close of
month (000 omitted): :
Agricultural movements 131 114 144 . 130 102 Wheat (bushels).cueanieecsennanses 59,785 65, 502 33,787
Mineral production. .... 126 133 130 123 136 Corn (bushelsg.. . 6,832 7,114 15, 533
Manufacturing produe- QOats (bushels). .. 14,788 16, 287 26, 027
L7 167 VR 113 121 118 109 125 Rye (bughels). .. 16 652 15,521 8,241
_ Barley (bushels).....oo..... eaceene 1,828 2, 595 1,
COMMODITY MOVEMENTS. Total grain (bushels)..veeovecrcn 99,885 197, 020 85, 468
Total visible supply of grain east of the
Janu- | Decem- | Janu- Rocky Monnyaims at closs of month
ary 1924, ber, 1923. |ary, 1923. (000 omitted):
‘Wheat (bushels). 71,714 79,470 50,361
Corn (bushels) . 10 492 9, 683 22,908
Grain and Flour. Oats (bushels). 18,712 21,350 33, 165
Receipts ;lt 17 interior centers (000 Recqutsd;at 9 seaboard centers (000
- omitte: .
Wheat (bushels) 16,861 30,188 38,122 ‘Wheat (bushels).eceeneeavanavennes 12,794 22,659 24,693
Corn (bushels; ....... 31 075 37,271 37,496 Corn (bushels) .. 3,213 2,022 ,8, 211
Qats (bushels). .... 18 176 22,497 24, 511 QOats (bushelsg . 2,327 4,190 2,407
Rye (bushels)..... 2, 036 7,176 Rye (bushels)... . 325 1,363 6,031
Barley (bushels) 2,916 5,830 3,776 Barley (bushels)..ccueeoearaaenreon 1,573 1,804 1,455
Total grain (bushels)............ 70,834 97,822 | 111,081 Total grain (bushels)........-..- 20,232 32,328 42,796
Flour (barrels)...... meranesacannnn 1,902 2,013 ,993 Flour (barrels)..eeeeeessnscnccennns 1,931 3,105 1,849
Total grain and flour (bushels)..| 79,395 | 105,882 | 120,051 Total grain and flour (bushels)..| 28,920 46,298 51,115
Shipments-at 14 interior centers (000 Stocks at 8 seaboard centers at close of
omitted): month (000 omitted):
Wheat (bushels)........cvacmennuns 12,244 15,847 18,278 ‘Wheat (bushels).e..eveeereensanass 6,039 8,116 10,163
Corn (bushels; ....... 17,579 18,013 21, Corn (bushels).. . eeel 1,484 711 , 228
Oats (bushels)....... 14,829 14,907 21,155 QOats (bushels). .- 1,025 1,156 3,252
Rye (bushels)........ 582 1,186 , 592 Rye (bushels). .. 751 1,098 2,130
Barley (bushels)....... 2,066 2,392 2,315 Barley (bushels).eueceecnoinannnann 2,164 2, 454 2,597
Total
Flogii? g;gin gblfSh.e}s.) ............ 4%1 ;lggg 52: gﬁ) 6§;§§§ Total grain (bushels)............ 11,463 13,465 22,370
Total grain and flour (bushels)...| 61,619 76,371 82,411 | Wheat four production (barrels, 000
omitted)...conionaicantnioncnenenes 10,784 11,741 10,137
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COMMODITY MOVEMENTS--Continued.

COMMODITY MOVEMENTS—Continued.

Janu- Decem- Janu- Janu- Decem- Janu-
ary, 1924. | ber, 1923, | ary, 1923. ary, 1924. | ber, 1923. |ary, 1923,
L tock Other Agricultural Products—Con.
tvestock. Sakfa <t>f{)evenues?lm forlgn?szﬁctme
of tobacco, exclu orto Rico
Rgg%pts ?;t 5('; prlneipal markets (head, & Phllhlﬁme Islands (000 onutted) 504,024 491,359
1,846 1,779 1,842 BALS ( BIBG). e eenvusnnncennenenns ) ’ 559,183
vl BE| bE| S L g e
1,669 L3 1,620 Mggﬁafac?‘.%(rid tobaceo (poundsy. .| 34,217 | 2827 5’3:3,??’;1&1;
[ 46 83 Fruxt shlpggléts (carloads): ! 1’ 661 ’
- rapelruit. ....o.oaeaiiai.s 2,512
9,691 9,032 8,735 Omgges _______ siéos 7508
Shipments at 52 principal markets Lemons """" J 638
(Bead, 000 omitted): 650 . . T LHT g
%gts‘f ety 2B LB L8| e poluioes fartonds) 1,48 | 16,00
........................ 758 678 72 gﬁg?ﬁéggldsoa&% f)'xﬁiiié&')" 81’% [ or %
Horses and mules (43 markets). cadlf 75 45 ¢ 82 Sugar,alli Dorts (long tons): g 103,309 g
Totaleeeeeroncnannne tesasacosens - 3,689 3,370 3,402 217 400 168;000 . :
Shipments of stockers and feeders from 455,220 | 491,610 482,250
33 markets (head, 000 omitted): : : Fishery Products. -
Cattle and calves 238 348 274 | Fish landed by American fishing ves-
HOES - iieemcanransnnannns 7 - 43 62 | - sels, total catch (pounds, 000 omltted) .......... 12,801 7,897
[T S SN 145 o 152 170 chdﬂstoraﬁgthholdimgs, ftrﬁz?n an%guro%%
sh, on of month (poun . “
T DO S 430 544 L T RN 70,182 | 84,019 | 67,514
Slaughtet at principal” markets under ‘Lumber: Forest Products.
Foderal , inspection (head, 000 ) Number of mills—
813 756 145 N%tiona; AL%x;oi;afr Manuface 353 562
1 urers’ Ass 10D, o conennn. 553
Proges: 5 gﬁ; s ggi s ?gﬁ %guth%m hixle A%soclation.A.... 179 179 172
Sheep... 1,083 ‘o758 | . 1,021 soation, umbermens As- 125 1 122
- Ptoductxon feet, 000,000 omitted)— g )
7,961 7,252 Natxonag Tumber Manufac- »
turers’ Association. . e....... 1,153 | 1,027 | 1,066
South%rn P%e A%socmtmn.i e 394 336. | 409
105,655 | 114,113 W:osgmtogmsi . um ermen i s. . 457 359 ‘814
753, %g , ng, g% Shipmen nasfeet ooo 000 ﬁ“‘mg{: s
atiol Lumber Manu . -
Exports of certain meat prod ’ ! turers’ Association. . ... 1,242 1,025 | 1,282
(p%unds 000 omitted): . Southern Pine Association 434 342 a7
Carmed ........................ 341 103 168 W::cti'a%)git Lumbgrmen’s " 460 321 373
Y PO .. 261 210 320 Naval stores at 3 southern p :
Plckled orothercured. . e 1,201 1,460 1,205 Spirits of turpentine (casks)— o
‘Hog !‘OdﬂctS—‘ - ; ReCeiPtS. . aeaevresinnnsnsnans 1" 10,788 27,986 |. - 10,326
-------------------------- 47,181 43,352 Stocksatclose ofmonth........| 41,545 50,318 1
Ham° and shoulders. 29 132 31,080 Rosin (oarrels)— ? ’ 4
.................... 98,578 | 107,786 RECEIPES. s deceeprrresnnoasasa] 61,871 119,011, 67,967
Pork, pickled 2,725 3 Stocks at close of month.......|" 306,606 306,606/ 338,957
Fuel and Power.
Dairy Products. i Coaland coke (short tons, 000 omitted):
Recslpts 8t 5 principal markets (300 Aiihraci voss bpodgerion. Q| s
Butter gpounds) 41,881 48,123 Anthracite coal smpments ...... ’ er 61672
Cheese (pounds). .. 14,299 12 887 Coke— : -
) ,ggs (CASES) e cnnrrnnecin 1 587 ’ 853 Beehive coke production......s C1,154 1,063~ 1,478
Poultry gpo nds) : 37, 75,576 43,735 By-product coke production... 3,004 2,999 3,100
Cold-storage holdings first of following . Petroleum, crude(barrels, 000 om1tted) :
month (000 omitted): 1 o Production.........iciiiiiiiiiin, 56,3564 58,892 51,467
Creamery butter pou_uds . 15,243 | 30,282 16,122 Stocks at close of month........... 331,496 A 264,675
American cheese (pounds). 40,499 49, 560 26 593 Producing oil wells- completed

Eggs (C28€8) . vecvcnracnon 500 1,926 213 (DIEMDOT) e ssieienirerraneancines 772 887 1,208

Poultry (pounds).......... 99,666 93,675 121, 632] Oilrefineries: ! o

: Produection (000,000 omitted)— :

Other Agricultural: Products. 1 Crude-oil run (barrels) 51 50 47
. . . Gasoline (gallons)....... - 659 618 | 585

Cottonseed (tons) . Kerosene (gallons)............. - 235 221 226
Received atmills................. .| 242,058 | 378,518 | 202,808 Gas and fuel oils (gallons) ...... 1,073 1,088 972
Crushed.....ccoveeicnnnnnn. 408,062 432,823 | 464,980 Lubricating oils (gallons)...... 9 96 . 90
Stocks at millsat closé ofmonth 577,693 738 761 527, i " Stocks (000 omitted)— :

Cottonseed oil (pounds, 000 omitted): : Crude-oil run (barrels)......... : 33 34
Production. 121,147 128,122 | - 143;944 Gasoline (gallons)..ceeeenvands 1,075 985 |. 884

136 348 140,863 95,787 Kerosene (gallons).....eeeceees 28 239 + 281

Olg&margamge consumption (pounds, 23,841 20728 20,633 ga% and fuel oilss((gaﬁlonss) ...... 1,515 1, gg(l) 1, 32303

ontitted). ..coennrnnaaiiasieiians . ubricating oil allons)...... :

Tobacco sales)at loose-leaf warehouses ’ ! ’ Electrie power rgducedg by public

(pounds, 000 omitted): ) utmty lants (ki owatthours, 000,000.}.
Dark belt, VIrginia.-.......... ... 6,476 | 6,00 629 ) :
Bright beft ) Ptoduced by water power 1,680 1,620
3210111 S 2,360 12,231 5,029 Produced by fuels 3,258 3, 134
it LI YRR B s |~ e .
UTIBY - coveieieriiiieiieinncares
Westgrn-dark ..................... 12: 563 152 162 11: 615 ! Figures for December and November, 1923; December, 1922.
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COMMODITY MOVEMENTS—Continued.

Janu- Decem- Janu- Janu- Decem- Janu-
ary, 1924. | ber, 1923. | ary, 1923. ary, 1924. | ber, 1923. | ary, 1923,
Metals. Textiles—Continued.
Iron and steel: Raw sitk: I
o . . Consumption (bales).ceeooeaciaaa.. 32,925 23,274 34,680
Plgnlflg? ggoducnon(lonv -tons, 000 3,019 2,921 3,230 Stocks at close of monta (bales).... 44; 398 40,959 47i 087
Steel ingot production (loﬁ'g' 1';6;1‘5"' 4 4 4 Imports (pounds, 000 omitted)..... 4,369 , 048 , 538
000 omitted)..o.vueneiiiiaiiaaa 3,600 2,844 3,822
Unfilled ordets, United States | ’ ’ Hides and Leather.
E};ﬁietltggporatmn (long tons, 000 4,708 4,445 6.011 | Sales of raw hides and skins during
......................... }
Fabricated structural steel orders ’ mocn%(’ﬁg‘b“ 000 omitted): ! 1108 1 495 1 548
(FOMNALZE). e eeenraaarnrannnnn ....| 208,000 | 140,400 | 189,800 Ca“ s 38 = 1950
Steel barrels (number)— 2| Sk}'gs -------------- ceneeees 7 3 265 331
Ly S LS e 144,648 | 206,021 glpg T S L 3% L 268 L
Unfilled OFderS. «eeeeernneraeeearesnraae 370,008 |- 518,463 o *ﬁ‘ ----- sresseaieracaiaes 1585 gt 15
Steel castings bookings (net tons)..| 49,164 41,098 | 100,605 S?x re a'&']“"b' """""""" U e 2 87 2 816
silver production (troy ounces, 000 Stook ee%) an haén S VRine vt dese” » i s
OMIEEEA) et eeneee i e ieeaieaaanas 5,221 4,748 5,100 | SYOCSS 0 ﬂ’law - gs a’(lms mgta o 0se
Copper production (pounds, 000 omit- o h(lgum er, 000 omitted): 5086 5 298 6 346
................................ 132,817 | 129,354 | 112,267 cau 12 e RO RL LI AR 2:135 3 o7 & 503
ch (pounds, 000 omitted): Ka Sblxlhs """"""""""" .- & " o6 EE 11
Production..-.ococeeeeennns e 99,418 92,970 92,634 CGont ?1'1%{& ----------- 0,695 9,691 £730
Stocks, close of month. 81,394 73,156 33,148 G ;b y eﬁl --------------- o 28 " 450
Shipments...eeeeeeesenaneann eeen 91,180 81,622 95,990 A e o e semsencmeesee 1
Fin (pounds, 000 omitted): Sheep and lamb.......ccooaeee 7,400 7,836 9,15
Deliveries to {aCTOTies. . ..evennen.. 10,965 | 10,774 | 14,840 | P ro‘é%fgl"l’ela‘;ﬁgat(h;; 0(1‘2;’0 %’i:ﬁflged&n d
G 'y 3
Stocks, close of month............. 6,299 5 700 7,513 sﬁ;des)'('d' - m DR N 1’33‘2 1:35 1, sgg
vers (dozens)..
Textll«'as. Oak and unién harness (sxdes
Cotton (bales, 000 omitted): stuffed) 130 119 144
Sight reCeiPtSennnnnnrenaeananns .-s 896 1,707 872
American spinners’ takings. . 536 1,007 687 | Boots and shoes, output (pairs, 000
Stocks at mills. ...... 1,633 1,623 1,988 | ~ omitted): 1
Stocks at warehouses 2,966 3,526 3,486 Men’s....... . 8, 063 8,235
Visible supply... 3,030 3,405 3,359 Women’s. .. 7,957 8, 379
Consumption by 577 462 610 All other... 10,926 13, 239
Spindles active durmg
omitted). .. 33,340 34,045 35,237 Total... 26, 946 27,853
Spindle hours
- 11(0((1)0 Ogltt?’dl)) 8,448 7,139 9, 266 Building Materials.
nished cotton fabri
Finished yards billed (yards, 000 Brleé{ (mmnebie)l;l 01({)0 omitted):
omitted). - L9274 04,824 | 105,986 lay fire brick—
Orders Tec Production........ PO eeeed 56,310 46,873 64, 804
86,888 | 81,041 | 111,130 Shipments............. 108 | 48131 | 57,560
Shipmenis (64569 0 ob4201 | 46,586 | 57,471 Stocks at close of month .. 108,345 | 183,009 | 163,077
Finished stocks (ca: Ho48007 | 49,506 | 43,658 Now 0rders, ....ooueessznesnsss 86, 47,188 , 883
Knit underwear (dozens): F Ugﬁllﬁ% orders, close of month. 69, 838 59,142 75,421
' ion.. . 30,157 | 311,131 [ 307,405 ace brick b~
Now orders 3 ) 2 500,014 | 715,539 froduction.............. 2,314 | 304200 43,240
Shipments.. 290, 582 464,747 proents.... 16,743 9, 158 28,8
Cancellations. . 14,192 7,01 %tﬁ'%ﬁién oigggs close of month. 4;5'(3)968 :*7)(75'685%% 1%2’ %g
Wootl{nﬁued orders 211,193,527 | 1,205,058 | 1,047,449 Sl 01% b fi ol rcers: close o mon ’ o 5»9 , ’303
. roduction...... covesencesacas| 13,4 8! 14,
Consumption (pounds, 000 omit- | o ss5| 45,452| 63,348 Shipments U ima00  8a92| 14281
Percsniage o ’ ’ ’ Stocks at close of month.......; 42,206 41,259 46,174
total reported-— Pav’ﬁ%g“&%;
1.ooms wider than 50-inch reed Shigamg e r=eesrne sesmeecees
SPAC -2 eneenraneeieainanmann 3.3 73.1 8L.0 P S
Looms, 50~ ace OF ocks, close of month......
loss. $0.8 79.1 85.7 Orders received.......ocvvennn
Sets of ¢ 83 83.4 85.8 Unfilled orders, ¢lose of month.
Combs 75.5 751 83.8 | Cement (barrels, 000 omitted):
Spinning s . 80.9 80.6 84.8 Production..... seeeas e 8,788
Spinning spindles, worsted . . . 73.3 76.9 89.5 g{‘éggg‘ttzigsé-é oo 12; %%g
che;}ttzg?f active hours to total Oak glo%rmg (feet, 000 omitted): 30: .
TOAUCHION . v vocenensnnnan [
ooms wider than 50-inch reed 2.8 .2 6.7 %m&pm A {)11: SE'd 31 (l)ig
........................ rders booked. - -n - b
L‘fggﬁ_ S-inch reed space or | o 65.9 g5.7|  Stocksat close of month. 38, 595
Sets of cards. . 87.1 87.4 95.1 Unfilled orders.....cce.uveeeena..| 56,554
OIS e e e 89.6 83.3 103.0 | Mapie flooring (feet, 000 omitted):
Spinning spindles, woolen. .... 86.4 80.7 91.6 g{sg&‘gﬁ%-- ------- ‘éxg% }g,g%g
Spinning spindles, worsted. ... 72.8 74.2 95.4 Orders booked. - - 1. sessesenes . 16381 20 481
Mi?nbsh allllldl:l botyg garments cut (327 es- Stoglfls,d cloiis of month. %4, g;g §5, %ﬁ
ablishments nfilled orders........ocveeeeenen-. 5, 6,
Men’s suits, wholly or partly wool.| 700,896 | 579,608 |.......... | Enameled ware (;umber): ’
Men’s suits, all other materials.....; 119,516 96,125 {eeeenenons ‘Baths—
Men’s separate trousers, wholly or Shipments....... teneteenseess] 84,084 79,909 25,703
DAty Wook weouuenieiannanesans 630,304 | 431,719 Stocks, close of month...... 1 a0 36,165 0, 530
Men’s trousers, all other materials..| 342,925 , 3 New OTderS.ceeeeeeseccannncnas o107, 404 93,614 | 133,108
Men’s overcoatS.eoecvieiecneincnan 147,160 99, 365
Boys’ suits and separate pants... .| 673,921 504, 898 1 Figures for December and November, 1923; December, 1922.
Boys' overcoats and reefers........[ 16,615 16,057 jeuieeuanan 2 Not comparable with previous years after September, 1923.
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COMMODITY MOVEMENTS—Continued.

COMMODITY MOVEMENTS—Continued.

Janu-. | Decem- Janu- Janu- Decem- Janu-
ary, 1924. | ber, 1923. |ary, 1923, ary, 1924.| ber, 1923. | ary, 1923,
Building Materials—Continued. Miscellaneous Manufactures—Contd.
Enameled ware—Continued. Vessels builtin United States and offi-

Lavatories— cially numbered by the Bureau of
Shipments........e... 117,011 108, 569 91,116 Nayigation:

Stocks, close of month. e .. 90,272 71,835 60, 535 Number 64 176 36

S‘nkNew OTAerS. ouerencaconsacanas 125,273 113,022 170,693 Gross tonnage 10,780 38,850 14,292

inks—
Shipments.......cecevenen wenes| 126,088 114, 560 116, 539 Transportation.
Stocks, close of month. ] 90,003 79, 894 59, 580
New orders. ..... emressncnnnose 145, 977 129 620 195,984 | Freight carried by Class I railways:!
Miscellaneous ware—~ Net ton-miles, revenue and non-
Shipments.......ccvaveneene. 62, 640 2,332 53,255 revenue (000,000 omitted) ..l 83,419 38,159 37,668
Stocks, close of month . ..l 87,333 4(; 327 57 616 Net tons per train......... 669 701 681
New orders.....occeceeercanen. 76, 800 58 860 93 427 Net tens per loaded car,....c....... 27.2 27.0 28.6
Miscellaneous Manufactures. Revenue freight loaded and received
from connections (cars loaded, 000
Chemicals: omitted):

Acetate of lime (pounds, 000 omit- Classified by nature of products—

............................ 13,420 11,814 15,721 Grain and grain products...... 202 196 212

Methanol (2allons).veeeennnnnn. ...| 705,747 624,433 893,418 Livestock......... venenen 160 204 153

Wood pulp (short tons): ) S R 880 703 868

Production......... tamees ceraneoan 227,073 190,148 314,834 [0 <= N 53 49 62

Consumption 189, 115 153, 204 257 879 Forest Products. ceveeveeonenn 299 2556 300

Shipments........ 18, 081 16,555 53 518 1  Oreeeineennnnnan reeenceoaoae 38 45 48

Stocks, close of month............. 116,950 42,627 116, 738 Merehandxse,l S TONRRRORS 975 976 925

Paper (short tons): Miscellaneous...... wesecmcranos 1,234 1,208 1,239

Newsprint—

Produetion..... pereenceen ceeod| 128,772 117,790 | 127,452 Total............ seveceseencs| 3,841 3,586 3,807
Shipments. ....eveveuoos . 123 253 llb 826 123,650
Stocks, close of month......00 28 417 23 669 23,004 Classified by geographical divi-

Book paper— sions—

Produetion.......ccocvvmennnnn. 70, 000 68, 812 97,318 EasterN. .oicueacrcniaiceronn. 932 880 910
8tocks, close of month.._......] 24,855 f 38, 882 Allegheny... 782 749 819

Paper board— Pocahontas. . 174 148 143
Production.....c..ceeaeeeneanns 111,213 88,339 209,473 Southern...... 597 527 591
Stocks, close of month....... . 34,736 34,257 57,434 Northwestern... 479 458 500

Wrapping paper— Central western. . 613 573 599
Production.....oeevcencerecns 51, 522 42, 576 82,703 Southwestern......covevinivnn. 264 251 245
Stocks, close of month.nonnn.. 60, 917 58,134 48,123

Fine paper—- 3,586 3,807
Production..... veosasean 25, 100 20,921
Stocks, close of month... | a0067 39,530

Advertising (afate lines, 000 omitted): 04,679 26, 588
Magazines....... eereeanaans 1,746 2,109 120,115 6,976
Newspapers.......... 92,172 102,475 240, 936 7,208

Rubber (pounds, 000 omltted)

Imports (po.mds, 000 omitted).....| 49,080 66,597 340 73,163

Consumption by tire manufac- 73 26,815

213« 37,786 24,772 135 38,477
Tiresand tubes (number, 000 omitted): 158,175 209, 471
Pneumatie tires—
Production......ccaveeavconans 3,220 2,437 3,127 | Vessels cleared in foreign trade (tons
Shipments, domestic, . . 2,785 2,131 2,994 000 omitted):
Stocks, close of month......... 4,808 4,329 4,696 ATNETICAN. .o cviveiiraninnnnannnnn 1,817 2,237 1,873

Inner tubes— Foreign. . ..oiuiieieiiaeiieiaaaas 2,818 2 727 2 678
Production.....ceeeeenuenenens 3,888 3,289 3,952
Shipments, domestic, .. 3,476 3,549 3,748 1117 DY 4,635 4,964 4,552
Stocks, close of month........ . 6,720 6,318 5,838 Percentage of American to total. .. 39.2 45,1 41.2

Solid tires—
ggodllctlon .................... g? I;g (“ﬁ»

ipments, domestic, .. . 5 b
Stocks, close of month.......... 152 149 262 BUILDING STATISTICS.

Automobiles: Y

Production (number)—
Passenger cars........ PO 287, 296 275,121 223,653 | Building permits issued in 168 cities,
TIUCKS. . ceeneeecanannnseaaen 28, 797 27,275 18,913 grouped by Federal reserve districts:

Shipments— Number of permits— .
By railway (carloads)......... 48,600 34,084 35,228 Boston {14 cities).. 1,413 1,883 918
Driveaways (number).. . 37,200 27,608 30,031 New York (22 cities). 8, 535 10,329 6,243
By boat (machines)........ K 4,000 728 Philadelphia 14 cities). 1,754 1,734 1 486

Locomotivi . Cleveland (12 cities). 2, 600 3,582 2,946

ocomotives (number): Richmond (15 cities). 2,498 2, 2,787
Domestic shipped...... 147 305 217 v Vi
Forei € % 19 Atlanta (15 cities).. 2,745 2,33 2,975
'oreign completed. 4 (S)hufgo (1(9 mges)) ?, ggg % ggg 5;, gég
t. Louis (5 cities).. , 52 ) ,
Total... sreecesaecone- 151 329 229 Minneapolis (9 cities) 481 1,244 735

Unfilled orders— Kansas City (14 cities). 1,243 1,473 2,276
Domestic...... 344 265 1,699 Dallas (9 cities)........ . 2,335 1,519 2,554
Foreign....c.cceenuen ereeanan 32 22 89 San Francisco (20 cities)..... .| 11,620 10,112 10,313

Totaleseerseeneriananas veaene 37 1,788 Total. coeeriiiocancenennnnnn 42, 347 46, 353 41, 528

387
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BUILDING STATISTICS—Continued.

Janu- Decem- Janu-
ary, 1924. | ber, 1923, |ary, 1923.

Building permite issued in 168 cities,
ouped by Federal reserve dis-
ricts—Continued, ’
Value .of permits (dollars, 000

omitted)=

Boston (14 cities)........co..a. - 7,895 9,710 5,721
New York (22 cities). .l 90,467 |- - 88,937 73,574
Phﬂadelglﬁa (14 cities). wee) 1,044 8,796 9,767
Cleveland (12 cities). ... .. 12,624 22,213 16,459
Richmond (15 cities). S 12,200 10,116 12, 868
Atlanta (15 cities).. 7,138 6,794 7,285
Chicago (19 cities).. 27,124 40,537 31,022
St. Louis (5 cities).. 6, 528 7,025 7,936
Minneapolis (9 cities). .. 2,143 7,997 3,751
Kansas City (14 cities).. 5,209 6,742 6,903
Dallas (9 cities)......... s 054 4,851 6,248
San Francisco (20 cities)....... 38,229 36,656 26,164

Total..oseeniennniiinannnn... 224, 564 250,435 207, 678

Building contracts awarded: o
B{r Federal reserve districts (dol-
ars, 000 omitted)— .
Bost; : 20,789 |- 24,83 21,806
v 107,039 111,421 5,

Philadelphia... 18,497 15,960 16,770
Cleveland...... 22, 404 28,175 25,691
Richmond..... 27,354 22,452 17,633
Atlanta. 96,575 18,501 22,051
Chicago.. 49,288 40, 436 43,137
St. Louis_ 18,869 | © 20,851 | 17,864
Minneapolis. . 5,062 13,397 4,524
Kansas City..... 4,653 6,557 7,845

Total (10 districts)........... 300,621 1 302,585 242,554

By classes of construction (square | -
foet, 000 omitted)— : :

Residential buildings.......... 1 34,693 30, 501 24,586
Industrial........... . 3,029 4,591 4,410
Business........... 6, 650 7,426 5,870
Educational........... 2, 571 8,464 2,153
Hospitals and institutions. 784 322 480
Social and recreational... 824 710 814
Religious and memorial 533 450 395

ublic.......... e 72 381 200

Total (27 states)s............. © 49,817 47,845 38,947

#Includes miscellaneous building contracts as well as groups shown.

WHOLESALE AND RETAIL TRADE
STATISTICS.

The volume of both wholesale and retail
distribution continued large during January,
considering the season of the year. Wholesale
trade was 11 per cent larger than in December
and was slightly larger than a year ago. De-
partment-store sales, on the other hand, showed
somewhat more than the usual seasonal de-
crease in January, but were 8.per cent greater
‘than in January, 1923. The trend of depart-
ment store stocks, which also declined in Jan-
uary, is discussed in an article on page 189, and
a review of the present trade situation is pub-
lished on page 149. 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 salés 1919=100.) ’

Gen-
Gro- D: Hard-
igailx corios | Meat. got;gs. Shoes.| yare, |PTugs.
1922,
December......... 72 79 57 70 58 84 99
1923.
January........... 77 75 58 101 57 89 113
February 74 74 55 95 57 83 107
March....... 85 81 61.| 108 82 109 121
April..._.... 78 80 . 59 62 112 106
;3 SN 80 81 62 83 68 118 107
June..... 84 881 .65 64 114 107
July....... 79 8. 64 83 51 100 106
August...... 88 86 . 67 114 70 106 111
September. 91 90 73 116 71 106 115
October..... 96 98 -73 112 75 174 - 129
November... .. 84 93| - 682 90 59 102 111
December......... 71 75 62 65 48 90 102
C19. ] . -

January........... 784178 66 96 48 90 116

CHANGE IN CONDITI(J)‘N'OF WHOLESALE TRADE, BY LINES

ND DISTRICTS.

Percentage

change

in January, 1924
sales as compare(f

with—.

Decem-
ber, -
1923..

January,
1923.

Groceries:

D

Sho

Hardware:

" - Richmond district. .....cooceeeiennen o creees

Ty goods:

"Philadelphia distriet. .

United States....
Boston district...
New York district.
Philadelphia distric
Cleveland digtrict.
Richmond distric!

Chicago distriet. .
St. Louis distriet.. Cemeeies
Minneapolis district-............c.cilill
Kansas City district............. .o .
Dallas district....c.o.oveviieiiinnnnaae, .
San Francisco distriet.................. .. e

United States................... sanas baeean
New York district..
Philadelphija district ceenenaecas
Cleveland district.............0. 0 ol .
Richmond district. P,
Atlanta district.. . e eeasaaana.
Chicago district.c -.oeoiiiniiiaraaneannns e
St. Louis distriet......... .. . ol

San Francisco distris

es:

United States.....
New York district
Philadelphia district
Richmond district.
Atlanta district.. .
Chicago district.. . PO
St. Louis district..........oocoiiiniiiiiiiinas

Minneapolis district. .. eeonaeas ’

San Francisco district.. .......oooiaiiiiia.

United SEates..........iveeens I s
New York district. .

Cleveland district.....

|
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CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES

AND DISTRICTS~Continued.

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

Percentage change |- - Percentage change
in January, 1924, in January, 1924
sales as compared salesas compare(i
with— with—
Decem- Decem- :
ber, January, ber, January,
1923, 1923, 1923, 1923, .
H i . Furniture~-Continued.
At QIO e eeeeer e, 11.3] —0.9| San Franeisco district.......coccueerierinnin ~2.7 9.2
Chicago diStTCt. o «evvveeerioreriincianniainns 1.7 —1.0 | Agricultural 1mp1ementS'
8t, Louis diStrict.ceenceneeiaerannrronncatn 43.4 —21.0 United States. . 17.5 —1L.5
Minneapolis Aistrict. eeeennereeeeininninnnn. —1L.5 -1.9 Atlanta distric 9.8 2.0
Kapsas City districte.cmeeneeereenneennninnn. ~2.2 —9.4 Minneapolis dist —36.8 —19.2
Dallas ASETICt.. e vre'sraeeenrarneemcnnmmeeenraen 19.5 9.1 Dallas district..... 43.4 65.1
San Francisco district..coeerveaaneiaiiaeannes 8.0 5.7 9.0 —11.4
Dre, Statll\?nkat t 6.3 | 7.0
nited States..... 14,2 3.1 ew York district.c....ooooiaiii it —~6. .
gew ]?ork Ef'smct. . 26.0 8.2 Atlanta district.. ... 0.2 —14.3
Philadelphia district 8.4 -2.7 San Francisco district. ... ceveiienineniiinn —-6.2 0.6
Cleveland district. .. 10.0 —7.5 | Auto supplies:
Richmond district 28.3 —4.4 Chicago distriet. v ueceveeniiranoinnvoninonns 12.9 36.1
Atlanta district. 11 —0.9 " §anl F;Ii%lxllmsco [ 3 PR —-10.5 15.0
C . B R4 -~2,8 en's clo: g: :
Chicago district...- Bel  T5e New YOIk GISUHCT. « <+ oevnnenereeeeererenennns 67.5 13.3
Kansas City district....... 13.9 ~6.1 | Women’s clothing:
é)all%s district....... free e 2&,5;1 18_ 5 Macllji?lvg &)’g{é{ L5157 7.0 17 2 R 42.9 —9.8
an. Francisco district-.......oooooiiiiiill .16, L8 | g
Fura i ueisco distric 2 B —1.7 2.3
Richmond distriet..o.ioeiieeaiiiia i . 57,4 16,9 Hamonds:
Atlanta district........... e —8.2 —12.3 p I\IIew York districte, «oviiienvenernininnnnannns 18.1 —10.9
St. Louis distriet.......... —~47.2 —28.7 | Jewe
Kansas City district....... —10.9 —14.9 New York district....coooiiiiiinnieiiiaiines 57.5 —2.2
Dallas districtec-eoneeenevvnornerannianeinnnns —25,4 ~12.4
RETAIL TRADE, BY REPORTING LINES.
[Average monthly sales, 1919==100.3
Chain stores.
Dn%%g?- I\ﬁail-ord&r
ouses .
Sts‘ﬁ;‘;se§§33 houses). | Grocery | Five 1’;‘1 Drug(10 | Cigar(3 | Shoe(6 | Music(4 | Candy (4
y (32 chains). chains) chains). chains). chains), chains). chains).
1922,
DOCEIMDOT. o e cvcaainnaiaconassanes 189 108 166 279 162 179 162 204 220
1923. :
L5 3T o S S 101 89 165 115 129 116 86 95 132
10181 ES o 90 84 159 17 126 + 110 72 88 133
March. ... oooiiiiiiiioniaainiads 124 112 189 162 145 135 145 96 187
B 53 v | 119 103 167 142 135 125 125 99 159
MaY ceeiniainriinncaacanevaaens 128 08 180 154 142 137 143 100 170
JUDE. ceiraiiiaieacaanan 126 86 168 154 149 136 144 T o7 176
July. ceemeetaenenaeaciTacnas 89 74 166 143 141 128 102 82 { 176
August..eeannininiana..s 100 73 171 153 145 135 95 103 179
Septembe 112 92 170 151 | 143 140 127 102 176
October.. 148 134 190 180 152 138 139 137 185
November 142 122 187 176 141 134 131 149 174
December. .. cvvaeenirerareiennns 203 118 185 331 183 193 mn 214 261
1924
<% o Ui E2Y o R S " 109 99 189 126 141 119 99 84 154
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS.
[Average monthly sales, 1919=100.) '

Index for| District | District | DSVt | Distriet | Distriet | Distriet | District | District | Distriet | District
United | No.1— | No. 2— P?{na— No.4— | No.5— | No.6— | No.7— | No.9— | No, 11— | “% 4
States | Boston New del hi;a. Cleve- Rich- | Atlanta | Chicago | Minne- | Dallas Francise
(333 (24 | York (64| ““PM? | land (27 {mond (19| ~ (35 (67 |apolis(23| (3 G
stores). | stores)., | stores). stores). stores). | stores). | stores). | stores). | stores), | stores). stores).
1922.
December.....ccvevsnieennnnns 189 200 200 191 194 185 162 190 157 149 206
January 101 106 108 107 106 84 83 102 87 81 115
February. . 90 92 83 101 97 80 78 72 73 102
March.. . 124 127 124 133 139 113 106 128. 105 29 135
April. . 119 128 122 115 129 101 101 131 114 89 124
May.. . 128 133 129 128 136 112 108 136 113 106 147
June. . 126 136 128 133 143 115 102 137 109 92 128
July.. . 89 90 85 82 97 83 77 96 79 (4 116
August... . 100 99 87 93 109 83 81 119 96 69 136
September. . 112 116 112 104 | 119 90 92 127 103 102 127
QOctober.... . 148 144 159 154 156 130 132 153 119 125 166
November. . . 142 146 152 169 144 124 120 148 | 110 112 146
December. ...ovuenencncanass 203 210 213 203 210 188 168 213 154 158 236
1924,
RES 121 o P 109 120 118 111 115 88 85 110 87 86 132
DEPARTMENT STORE STCCKS, BY FEDERAL RESERVE DISTRICTS.
[Average monthly stocks 1919=100.]
Indexfor | District ; District | District | District | Distriet | Distriet | District | District | District | District
nited | No.1— | No.2— | No.3— | No.4— | No.5— | Ne.€é-— | No.7— | No.9— | No. 11— | No, 12—
States | Boston New | Philadel-| Cleve- Rich- | Atlanta } Chicago | Minne- ; Dallas )San Fran-
(286 (24 York (64 | phia (13 | land (26 [mond (19 22 58 apolis (15 (19 ciseo (29
stores). | stores). | stores). | stores). { stores). | stores). | stores). | stores). | stores). | stores). | stores).
1922.
December..... veeenreaesaaenne 109 114 111 124 106 103 101 115 90 94 112
1923,
Jenuary....... cemeseenevanannn 107 107 107 118 103 100 105 115 93 97 116
February...... 118 112 112 136 112 113 112 136 161 167 121
March.. 128 120 123 148 121 124 119 149 113 115 128
April, 132 125 127 153 128 126 121 150 111 119 136
130 124 125 148 127 122 121 146 113 117 130
122 116 116 143 121 115 113 137 108 110 125
119 109 111 137 118 121 111 135 105 107 124
129 116 119 152 122 122 120 158 110 121 131
139 129 131 166 135 130 130 163 115 127 138
146 142 142 176 145 141 134 165 | 118 131 143
149 145 145 176 149 142 133 172 118 130 147
123 123 121 145 123 112 107 141 98 109 123
115 111 112 120 114 104 110 121 95 106 125
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'PRICE MOVEMENTS IN PRINCIPAL COUNTRIES.
FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES.

In January the Federal Reserve Board wholesale price index for the United States remained
at 163 for the fifth consecutive month. In England prices rose from 177 to 178, in France from
426 to 439, and in Canada from 144 to 146. In the last five months, while the price level in the
United, States has been stable, prices in England in actual currency have risen 8 per cent, and
in France 8.6 per cent, while in Canada they have declined 2 per cent. In England prices are
now higher than in any month since October, 1921, and in France, since December, 1920. Gold
prices, however, owing to the decline of the exchanges, fell in January both in England and in
France. At the January figure of 106 French gold prices are at the lowest level recorded since
1914, and are lower than in Italy or Germany, in both of which countries gold prices are
materially below the level of England and the United States.

FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES
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The tables below give the all-commodities and group index numbers of wholesale prices in
the five countries included in the Federal Reserve Board’s index. In the first table the all-com-
modities index for each country is shown both in terms of the paper currency and “converted
to a gold basis.” The latter figure takes into account the depreciation of the foreign currency
in terms of the American dollar (or gold) and the series indicates relative pricalevels in the several
countries when all prices are expressed in dollars.

FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FOR ALL COMMODITIES,

On paper currency basis. Converted to gold basis.
Year and month.
ggtt:g England.| France, { Canada. | Japan. gggg? England.; France. | Canada. | Japan.

1913, aVerage.oeeeneenrenanns R, 100 100 100 100 100 100 100 100 100 100
1919, average... N 211 241 eeeenn.... 207 235 211 219 |.......... 198 241
1920, average... 239 310 512 250 240 239 233 187 223 242
1921, average... 149 198 344 167 181 149 156 133 150 175
1922, average... e 158 165 319 149 182 158 150 136 147 175
1923, aVerage. ..o civeieiiiiiieiniaaanes 164 170 394 150 fienenennne 164 159 124 U7 jeeenannns

166 165 346 148 168 158 120 147 172

166 168 380 152 166 162 121 150 178

169 173 398 155 169 1 131 152 180

170 175 390 156 170 167 135 153 181

167 173 386 155 167 164 133 152 184

164 171 394 153 164 162 129 150 183

159 168 391 151 159 158 119 147 178

159 164 391 150 159 154 115 146 {oooooo....

163 165 404 149 163 154 123 148 |..

163 166 404 147 163 154 125 145 |..

163 m 416 145 163 154 119 142 |..

163 177 426 144 163 159 116 140 |oeunnnnn.

163 178 439 146 f..o......e 163 156 106 142 |eeeinnnns

FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXESIFOR GROUPS OF COMMODITIES,

Grouped by stage of | Grouped by Grouped by stage of | Grouped by
manufacture., origin. manufacture. origin.
Al : An
Ex- Ex-
Year and month, | *0%- ort || Year and month, | oM~ ort
: ntxpdi- Raw | Pro- fu‘g‘l'_ ’_Eg;. Tm- ggods. Igiod" Raw | Pro- | Com £ gs-« Tme ggods.
168. 1| ‘ma- |ducers’ ore | e |ported 63. | mate- [ducers’ Sgl:‘s’?' | Be |ported
terials. {;-oods. goods. | goods. goods. v rials. | goods. goods. | goods. gnods.
UNITED STATES, . FRANCE,

1923, 1923.
January.......... 166 182 150 156 168 139 180 || January.......... 346 374 352 312 339 384 365
September ... 163 167 160 162 165 144 176 || September, ... 404 416 | - 433 375 393 460 419
October. . ... 163 167 ¢ 160 161 165 150° 182 || October..... . 404 417 435 374 394 457 422
November, . 163 166 159 163 165 147 196 || November........ 416 427 448 385 402 482 442
December........ 163 167 157 162 165 148 199 || December........ 426 441 456 393 409 507 457

1924. . ) 1924, :
January.......... 163 169 156 160 165 144 196 || January.......... 439 450 467 411 416 546 484

ENGLAND. ' CANADA,

1923. 1923. ;
January.. i 165 167 151 175 165 164 165 || January.......... 148 136 160 163 1451 170 140
Septemb 165 164 152 178 164 167 167 |} September, . 148 131 167 170 146 163 142
Qctober. 166 165 1 177 165 167 167 ctober 147 130 171 166 144 165 138
November 171 171 162 182 171 173 177 || November. 145 127 169 163 141 165 134
December......:. 177 179 168 183 175 184 187 || December 144 126 168 161 139 165 131

1924, 1924.
January.......... 178 178 169 186 177 179 186 || January.......... 146 128 166 166 143 166 133

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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WHOLESALE PRICES IN THE UNITED STATES.

INDEX OF THE BUREAU OF LABOR STATISTICS.

[1913==100.1
Bureau of Labor Statistics groups. Federal Reserve Board groups.
All Raw materials.
com- Cloths| Fuel Mea1SiBuid. | Chem-(HLOUS*" ais. Pro- | Con-
mod- | Farm and | and | 224 \Ting' | jeals | T | cella- ; ] duc- | sum-
ities. {| prod- |Foods. g metal nish- Ani- | For- | Miner-| Total s s
uets. cloth- | light- prod- mate- | and ing ne- mal | est al raw ere?1 erfi
Ing. | ing. | yeyg, | Hals. |drugs.| o4 | ous. [Crops.| proq. | prod- | prod- mate- | 8000S-| 8000
ucts. | uets. | uets. | rials.
1922 average....... 149 133 138 181 218 | 122 168 124 176 117 145 125 185 207 158 128 15%
1923 average....... 154 141 144 200 185 145 189 131 183 123 167 122 | 210 185 159 141 156
1923, )
August...... ..., 150 138 141 193 178 145 186 127 183 120 152 125 203 177 153 137 154
September........ 154 144 147 202 176 144 182 128 183 121 163 131 196 176 158 139 158
.October........... 153 144 148 198 172 142 182 129 183 120 172 122 197 171 155 139 159
November.. . 152 145 148 201 167 141 181 130 176 118 179 115 196 167 154 138 159
December......... 151 145 146 203 162 142 178 130 176 116 181 115 191 155 153 136 158
1924, .
January........... 151 144 143 200 169 142 181 1321 176 117 180 115 194 170 155 136 156
i
WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.
ALL-COMMODITIES INDEX NUMBERS. :
[1913=100 except where noted.]
‘ EUROPE.
: England. Germany. Nor.
Year and month. Czecho- — - Neth- -
Bel- Bul- Den- way
: : slo- Board France. Federal Italy. er- ~hyie, | Poland.é
gium.t | garia. | yayig 2| Marksd | o | giatist. Statistical | lands. t(l‘;gfgs
Trade. . Bureau. ‘
January...o.ciiiiiieiareinees 181 220 5,447
February 192 224 8,518
TULY . oo 207 235 30,700
AUgust.ceeiiiieiiiiiieianne 207 231 53,569
September 202 234 73,022
OCEODEL . . oo it 205 237 273,807
November 207 242 686, 427
December 210 244 | 1,423,010
January .. 210 250 | 2,526,110
February 223 ..., 260 |eeneennnns
EUROPE—continued. NORTH AMERICA, AFRICA.
Year and month. Swi 5 China | Dutch | India
. witzer-| United Austra- Japan ew | Egypt | South
Spain. | Sweden.|"lonqs | States. |CPRada. [ 5 (Shhggl.g‘ ast osgBl . (Tokyo).|Zealand. | (Cairo).s| Atrica.
1923.
January......c.eee....
February .
July...
August. ..
September.
October.....cveuenann.
November............
December..._.........
1924
January....
February. .

had upon request.

1 April, 1914, base.
2 July, 1914, base.

8 July, 1912~June, 1914, base.

41913=1.

6 December, 1913-June, 1914, base.
$ January 1914=1.

7 In gold marks.

8 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 end Statistics of the board, and may be

herever 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,
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES.

[July, 1914=100, except where noted.}

European countries. Other countries.

g};ﬁ% Bel

ates el- Neth-| s, Swit- New

< Aus- Eng- Ger- Nor- : Can- | Aus- : South

(51 : gium |Czech-| er- Spain | Swed-| zer- i+ | India | Zea- :
ctie)) (Vien. | O ol | oo (PRl "R | . tonds) YGY | (e en (8 dand | 963 | "Go" | om lama [A1F5%

- | va. it id).4 S .
(na).! ig(l:‘g;,)ﬁ "axiaitowns) cities).3 cit(ies). towns)| drid)-4 towns) tog’gs) cities). (towns)| P8Y) togxsls) towns)

INDEX NUMBERS OF RETAIL FOOD PRICES.

11,740 480 | 917 158 |eeeennn 138
11,940 495 |...... 156 [ceeenifonnnns .
1 July, 1914=1. . 6 Gold prices.
: ﬁpﬂi’ iy ety, 10141 s ]fﬁ}g-nf ﬁtfgohalf of 1914=100.
3 Augus 13-July, =1, 8 1910-11=100.
1914 base. ! 9 Massachusetts Commission on the Necessaries of Life.
& Millions. 10 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.

Underlying business conditions in Europe present a more favorable tendency at the
opening of 1924 than was apparent during the previous year. Volume of employment and
foreign trade, which furnish an indication of the extent of industrial activity, reflect an increase
in production and trade. Generally, excepting Holland, in those countries which were experi-
encing widespread unemployment a year ago, the amount of unemployment has somewhat
diminished, and in other countries, excepting Germany, employment has been maintained at a
high level. Statistics of foreign trade show mcreases both i volume and in value for 1923 in
comparison with 1922, and also indicate a higher ratio of exports to imports.

Unemployment,—In Great Britain and northern Ireland unemployment decreased slowly
but steadily throughout the year 1923, the number of insured workers reported as unemployed
falling from 1,431,929 in December of 1922 to 1,226,641 in December of 1923, and the {)ercentage :
unemployed from 12.2 to 10.7. While these figures indicate improvement, it is still true that
unemployment prevails in an exceptional degree, particularly in the engineering, metal, ship-
building, and textile trades. Decrease in the number of unemployed is indicated also in reports
for Italy, Norway, Sweden, Denmark, Poland, Austria, and Switzerland, while figures for
Belgium and France indicate that the amount of nnemployment continues negligible.

In Germany unem{ﬂoyment, which had been inconsiderable during the first half of the year,
began to increase rapidly in August. Itis estimated that the number out of work in Germany
early in December had risen to 3,500,000 and the number working on a part-time schedule
to 2,500,000, giving a total of 6,000,000 who were receiving government aid. The difficulties
of the situation were for the time being intensified by the confusion of prices incident to the
introduction of the rentenmark, and it appears that since the middle of December both the
gumber tlmemployed in German industries and the number working on part-time schedules has

ecreased.

International trade.—Foreign trade of leading European countries increased during 1923,
and there was a tendency toward a more favorable balance of trade in France, Germany,
Russia, and other countries. German official figures for 1923 show a favorable balance of trade.
of about 35,000,000 gold marks. Russian exports, in terms of gold rubles, doubled in 1923, while
imports fell off by more than one-half. In Great Britain, on the other hand, as in the United
States, the increase in the value of imports was relatively greater than in the value of exports.
Figured in dollars, imports into the United States increased 22 per cent and exports 9 per cent;
and in Great Britain imports increased 13 per cent and exports 10 per cent.

Great Britain—A more detailed examination of the export statistics for Great Britain
shows that 56 per cent of the net increase in exports of £48,000,000, consisted of coal ship-
ments necessitated by disturbances on the Continent. The increase in the value of goods
exported, however, does not fully indicate the growth in the physical volume of exports.
Thus, although the aggregate value of manufactured goods exported in 1923 was only 2 per
cent greater than in 1922, the estimates by the Board of Trade of the volume of these goods
exported, after allowance for a decline of 7.7 per cent in price, show an increase of over 10 per
cent. While the volume of trade has not reached pre-war levels, exports rose from 68.9 per
cent of the 1913 figure in 1922, to 74.5 per cent in 1923, and imiports from 85.8 to 93 per cent.

France—According to official French figures, exports increased in 1923 by 50 and im-
ports by 37 per cent. A considerable portion of this increase, however, merely reflects the
mcrease in prices. Reduced to a gold basis, exports increased by approximately 11 per cent
and imports by 1 per cent. Figured on the same basis, imports of foodstuffs declined slightly,
those of raw materials increased somewhat, and imports of manufactured goods decreased con-
siderably. Exports of foodstuffs, raw materials, and manufactured goods showed increases.

Russia.—Exports from Russia for the year ending September, 1923, more than doubled as
compared with the previous year. The increase in exports for 1922-23 represents principally
large shipments of grain, which for the first time in five years appeared in the world market.
Imports of foodstuffs decreased very materially during the year, while imports of manufactured
goods increased. Excluding relief shipments, 41 per cent of Russia’s imports during the past
year came from Germany and 25 per cent from Great Britain, and of the exports 32 per cent
went to Germany and 22 per cent to Great Britain. Of the total foreign trade, including both
imports and exports, 83 per cent was handled by governmental and 6 per cent by semigovern-
mental agencies, 9 per cent by cooperative associations, and about 2 per cent by individuals.
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TREND OF BUSINESS ABROAD.

Ttems.

France.

United
States.

COMMERCIAL, BANK LOANS:
1922—January. . cooeeeceenens
1923—January.

July....

November.

December. . . -vnveennnn
1024—January. . c.ocecenaeans

COMMERCIAL BANK DEPOSITS:
1922—January. - cceeeevecenn-
1923—January. . ........

July.ooieiannanns

November

December. .
1924—January. . cccveevanann.

CENTRAL BANK DISCOUNTS:
1922—January. . .oceeaveeanin
1923—January.

July......
November
December. .
1924—January

CENTRAL BANK NOTE IssUES: 1
1922—-January
1923—January. .

BANE CLEARINGS: 2
1922—January
1923—January. .

July........

CENTRAL BANK DISCOUNT RATE:
1922—January. « ccoverarecann
1923—January. .

November. .
December. .
1924—January. . cocoveeeeaeas

WHOLESALE PRICE INDEX:3
1922—JanUarY ceviereiaeannnn
1923—January.

July....
Novemb
December
1924—January...

RETAIL PRICE INDEX: 4
1922—January...occvavnnennnn
1923—Januery. . cocveevninnnns

July. oo
November.............
December
1924—January....coeaeeinnnn

FOREIGN EXCHANGE!

1924—January..

Miltion
Jfrancs.

13,030
13,361

Million
dollars.

10,919
11, 440
11,716
11,904
11,9'%4
11, 884

20, 367
19,395

PO R

.| Percent.
4

Per cent

42.30
34.60
30.52
28,58
27.20
24.17

Items.

P16 IRON PRODUCTION:

1924—January.

CoAL PRODUCTION:
1922——J anuary.

SH1p CLEARANCES:
1922—January...c.oeeceneann-
1923—January...

July.coenienoain,

November. .....

December...
1924—January.......

UNEMPLOYMENT:?

VALUE OF IMPORTS:
1922—January.ceeeeeeaeacnnn.
1923—§ anuary... .

VALUE OF EXPORTS:
1922—January.eeeececnscarene
1923—January.

July...
November
December.
1924—January...

VOLUME OF IMPORTS:?
1922—January.c.c.cveeeencnan
1923—January.

July........
November. .
December...
1924—January..ceoeeeeennnnnn

VOLUME OF EXPORTS:7
1922—-January...c.ccceeciann..
1923—Janunary.

November..
December.
1924—January.coeeeianracennn

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 Generaleretail food in Paris; Canada—Department of Labor retail food index;

United States—Bureau of Labor retail food recomputed ¢n new base.

5 England—per cent of unemployed in insured trades; France—actual number unemployed in Paris; Canada, index of employment in 54 indus~
tnes, United States—index of employment in 33 industries.
§ Canada—Jan. 17, 1920=100; United States-~1919==100.

7 Figures for England are for the quarter ending with the month for which ﬁgures are shown.

Relatives—1913=100
71 9 38,1




‘MARrcCH, 1924.

FEDERAL, RESERVE BULLETIN.

219

INDUSTRIAL STATISTICS FOR FOREIGN COUNTRIES.

ENGLAND. GERMANY.
1924 1923 1923 1922
Janu- | Decem-|Novem-| Janu- Novem- | Octo- Sep- [Novem-
ary. ber. ber. ary. ber. Ler. |tember.| ber.
Production: Exports:
Coal (thousand long tons)........ 20,798126,643 | 22,647 | 21,219 Iron and its manufactures
Pig iron (thousand long tons).... 632 © 627 598 568 (metric tons)......c.ooea... 122,396)  121,396] 117,913) 233,553
Steel ingots and castings (thou- Machinery and electrical sup-
sand long tons) ....ocieeaeenn. 690 653 750 634 plies (metric tons).......... 32,309 35,079 27,876 41,644
Raw cotton, visible supply? Dyes and dyestuffs (metric N
(thousand Dales) . ...eooeunnnn.. 1,117 | 1,011 802 | 1,083 20T SO 8,900 10,804/ 7,568 11,110
Eprorts: d steel and tact I Coal (metric tons)............ 103,744| 133,565| 146,316/ 137,341
ron and steel and manufactures TImports:
(thousand long tons)........... 338 355 395 353 Raw wool (metric tons)..... 2,873 9,595 9,399 9,198
Cotton manpufactures (million gilk, half manufactured (met- .
2221 &) B 357 326 353 404 TC HONS) cneenenraernnennnnn 280 284 250 425
Coal (thousand long tons)........ 5,441 | 5,874 | 6,670 5,612 Cotton (metric tons). . 18,014 11,685 12,0621 20,622
ImpﬁrtSZ tton (mill ds) 092 20 - 135 Iron ore (metric tons) 165,614 121 939 287,424 841,586
aw cotton (million pounds).....
Raw wool (nillion pounds)...... 61 57 38 98 . — - m.-
Raw hides,wet (tholisand pounds)| 6,338 | 12,011 | 9,081 | 5,041 Decem- | Novem- | Octo- \Decemn
Tra; %Slg orta}:ion:d . N ber. ber. ber. er.
ips cleared with cargo 8 (thou- : : .
Sond toys o cargo  (thow 5,101 | 5,510 | 6,057 | 5,281 | Ship arrivals in Hamburg (thou- |
Freight-train receipts (thousand sand net reg. tons)........... 1,348 1,222) 1,187 1,041
POUNAS Sterling).........oeoenefoermenes|ennennn, 9,235 9,828 Unempl(l)yment. :
Frei%ht-train traffic (million ton- Applicants for every 100 posi- 9 19
BT P TSRO UU IR I 1,659 1,616 BIONS. o etereniiii e annaan 041 902 57! 7
Unemployment: B Num]faeirl receiving State aid.. 1,464,3?3 954, 502 534,2?9 42, 523)3
e unioni X ) .7 .5 13.7 usiness fallures. ................ 8 5
Taineg irade wmonists percent)-| - 891 107 | 10E1 137 Capital issues (billion marks). . 1oj31, 162,004 21085 se3i 21
Index of security prices, Dec., 1921= Index of security prices: ¢
................... et 1122 | 1128 1136 1142 25 domestic stocks, January, :
Caﬁ)ital issues (thousand pounds ster- o s 176 | 14046 | 3375 1922==100.c..ceuneriiannnn. 12,509,32712, 731,346/ 1 43,691} 1,334
4T 6,995 y , , 75 1 Millions.
2 Does not include 22.2 million gold marks, stable value loans.
1 Pive weeks. 3 Does not include 165 million gold marks, stable value loans.
2 End of month figures. 4 Last week of month figures.
3 Figures includes Irish Free State. CANADA.
FRANCE. 1924 1923
Jan- |Decem-|Novem-| Jan-
1924 1923 uary. | ber. ber. uary:
Production:
Janu- | Decem- Novem-| Janu- Pig iron (thousand tons)......... 64 60 62 41
ary. ber. ber. ary. _Crude steel (thousand tons)....... 41 41 55 48
Railway receipts (thousand dollars). .| 31,412 | 41,391 | 46,160 | 20,686
Upeméo oymertrg among trade union- 6.2 -
Production: Ists (percent) . ......oeoioiiiiiieeficiiiaas 7.2 . 2 7
Business {ailures (number)!......... 64 259 55 88
%(i)g lii‘é;h&%soalfsgr{gegﬁrti%%sgﬁé). o s ggg 4 igg Authorized capital of new companies . N
Criide steel (thousand metric tons) 493 | 408 | p (thousand dollars) 1., .. ... soee| ILEIL | 15,8701 18,000 B2
Cotton stocks at Havre? (thou- ond sales (thousand dollars) ... 86, 16, 80: s 108 4
sand bales), 121 203 | Security prices, averagemarket price,
Exports: Tt RZ() incéusiirialli stﬂclzsl‘. T 5 92.3 96,5 92.6 94.8
. s eceipts of wheat at Fort William an
T yotamme (thousand mefle | /o | 5 663 | 2,300 | 1,806 | ., POrt Arthur (thousand bushels)....| 12,662 | 51,010 | 72,452 | 11,574
Imports: Swestoassesescesecsesosoees ’ 4 i L R?I?e}pti of lut’lesvtvqck at stockyards in
it N 3 oronto ans nnipeg:
T‘éoi‘s vomme ( thousa“d metm 3,033 5,165] 4,975 4,11 Cattle (number).. 41,800 | 46,246 | 67,424 | 42,126
Raw cotton for comsumption Hogs (Mumber)....ooeeverinnee.. 81,037 | 64,856 |.66,525 | 64,219
(metric tons)...cccavaeaannennnn 31,779 | 39,744 | 33,047 | 33,275
Raw silk (netric tons)........... 1,218 ) 908 238 1923 1922
Coal (thousand metric tons). ..... 2,247 | 2,784 | 2,804 1,888 i -
Transportation: ‘| Decem-|Novem- Octo- | Decem-
Ships cleared with cargo (thou- ber. ber. ber. ber.
SaNA BONS) . .. eviiniseniaenanas 2,238 | 2,534 | 2,419 2,146
ailway receipts (thousand Exports:
oy Toadings Gaveraas | 722,335 |576,447 | 484,568 | ™“Planks and hoards (million feet) (161,507 213,028 (219,275 | 136,521
sl bt ng! verag 58,033 | 57,705 | 61.368 | 54 432 Preserved fish (thousand pounds)| 10,478 | 15,967 | 15,443 | 3 614
T ol Tl Y] isdih Gl e e e | )
At . . ‘Wheat (thousand bushels)...
Datnimds o Sipormeat pok| 0| ESL ML St mporte e nate | 1o | vook| 1oos
: oal (thousand tons)......... j
filled (number men in France) .| 8,454 | 4,014 | 7,465 9,565 Raw cotton (thousand pounds). .| 11,087 | 12,213 | 8351 | 16,980
Machinery (thousand dollars)....[ 2,169 | 2445 Zf 550 ,985

1 Coal and lignite, including Lorraine and the Saar.
2 Bale of 50 kilos. End of month figures.

3 End of month figures.

L Average for weeks reported.
-t Three weeks.
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FOREIGN TRADE OF PRINCIPAL COUNTRIES.

UNITED STATES.

[Thousands of dollars.]
1924 1923
cumula- | cumafa-
1924, 1923, tive tive
Jan- Decem- through | through
uary. ber. last last
month | month
noted. | noted.
IMPORTS.
By classes of commodities:
.| 295,549 | 288,067 | 295,549 | 329,245
.1 105,634 102 783 ! 105,634 | 139,085
32,631 434 32,631 28,613
Foodstuffs partly or wholly

manufactured......... 38,586 | 27,617 | 38,586 31,269
Manufactures for use in m:

ufacturing............. 58,032 1 54,130 | 58,032 64,649
Manufactures ready for

sumpt; 58,029 | 64,855 | 58,029 63,935
Miscellaneous. .. 2,637 3 248 2,637 1,695

By countries:
Total Europe.. 88,018 | 93,351 | 88,018 | 103,643
rance. ... 10,818 | 13,153 | 10,818 | 14,273
Germany. 11,245 13, 638 { 11,245 13,788
Ttaly.......... 5,992 1 8,778 | 5,992 3,593
United Kingdo 30,835 | 28,987 | 80,835 | 33,579
Total North America. 75,197 | 68,080 | 75,197 | 72,105
......... 31,948 | 35,936 | 31,948 | 30,597
Total South ‘América. 37,967 | 36,601 | 37,067 | 41,413
I;ﬁ _________ ,098 4,256 4,008 11,676
Total Asia and Oceani 86,680 | 82,442 | 86,6380 95,013
Japan............ | 34,812 | 32,844 | 34,812 31,041
Total Afticaee..erennn.. PP 11,686 7,593 | 11,686 17 731
EXPORTS,
By cla.sses of commodities:
Totaleeeeeeetiinnaannaasannas 395,170 | 426,799 | 395,170 | 335,417
Crude materials for manu-

facturing.. . _.............. 132,749 | 182,423 | 132,749 | 102,073
Foodstuffsin crude condition 13 792 14 874 | 13,792 24,217
Foodstufis partly or wholly

manafactured.............. 59,319 | 56,727 | 59,319 | 50,741
Manufactures for use in man-

ufacturing.........ooovunnnn 54,627 | 50,881 | 54,627 43,235
Manufactures ready for con-

SUINPUON o « v e oeseee e 127,928 | 115,656 | 127,928 | 109,618
Miscellaneous. ............... 639 587 639 891
ROEXDOIES . ueereeneeanccnnnnns 6,116 5,651 6,116 4,640

By countries: .

Total Europe....co.ceeeeeann 202,671 | 246,835 | 202,671 | 189,659
Franee. ... .....oceuceane. 23,128 | 29,977 | 23,128 23,286
40,966 | 26,036
y A 16,858 | 15,489

United Kingdom......... 84,863 | 122,995 | 84,863 ,
Total North Ameriea......... 74,581 | 80,064 | 74,581 78,368
Canada......c..oveesennnn 40,75 45,340 | 40,750 48,908
Total South America......... 23,874 | 19,230 | 23,874 21,324
rgenting................ s 6,308 8,959 9,210
Total Asm and Oceania...... 7,004 | 76,155 | 87,004 41,709
. Japan.........cooevane.. 47,637 | 87,571 7,637 13,366
Total fnca .................. 7,039 5 016 7,039 4, 479

FOREIGN COUNTRIES.

f Cumu- | Cumu-

tlllartweh tlllaﬁveh
oug] roug

o lon 1023 last last

. month | month

noted. | noted.

Janu- | Decem-
ary. ber. 1924 1923 .

France (million francs):
Imp rt ....... PO veees| 2,888 3,833 2,888 2,144

%) ...................... 2,700 3,114 2,700 1,696
Netherlands (million guilders):
Imports. cavamecsaeneceesennen 178 175 178 173
EXPOItS enecanenernnnenaannss 117 128 - ur 91
United Kxngdom (thousand £
sterling):
Imports. 109,190 | 101,259 99, 756
Exports ...... ecenanen . 64,115 | 64,235 66 939
Ree: 10,397 | 13,310 9, 798
Canada (t ousands of dollars
Imp(orts _________________ ) 66,468 | 65,456 | 66,468 68, 086
EXPOrtSeecceraciacann. eveneen 70,355 | 124,916 | 70,355 65 635
India (million rupees):
Imports etremveanreeaaeanean 226 154 226 214
.................... 318 309 316 295
n
sopen (mm".’fl. y.el.).... ........... s0| | 20| w0
Exp TS, et vaecceaanencsncainn 110 146 110 95
So‘lltthl .L)Unca (thousand g
sterlin;
Imp(ngts ............................... 4,465 |eoncvnaean 4,022
EXpPOrts.ceeeeeannn.. (PR SR veees] 6,588 |eenanana. 6 614
1923
Decem- | Novem-| 1923 1922
ber. ber.
Belgi and  Luxembourg
(mllhon franes):
TmPOEtS. e veeicnaaeannanana 1,207 1,124 | 12,492 9,077
EXPOItSe.-ueanrauennnanaacns 1,046 865 | 8,888 6, 060
Denmark (million kroner):
IMPOrtSee. s ceeeeacnannneannan 180 183 | © 1,973 1,513
EXPOrtS-eceveanceceracceanasen 139 165 1,616 1,443
Germany (million gold-marks):
Imports. it eeotatenccesenanaan 387 434 5,976 6, 200
Lo ZEDOIS. oL 492 5151 6,010 3,968
tal¥mmﬂhon lire):

...................... 1,838 | 1,384 17,204 | 15,728
...................... 1,606 | 1,058 | 11,060 S

Expo 2 7 S a5 81 791 730
Sweden (million kroner):

t

Imports.. 109 129 1,342 1,114
Exports.. 125 111 1,136 1,154
Brazil (million milreis): !
I.mpor s_,. . 217 191 1,823 1,297
F ............ . 379 309 2,675 1,845
Australia (thousand £ sterlmg)
Imports .| 10,000 | 13,480 | 135,551 | 121,976
EXPOrtS.cneeeeceienaiearncnnn 14,000 | 12,240 | 196,662 | 124,398

1 Figares for September and October, 1923, and cumulative through
October, 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 FepErAL RESERVE BurLeTins for July, 1920, and August, 1921.

FOREIGN TRADE INDEX.

INDEX OF OCEAN FREIGHT RATES.

[1913=100.] [January, 1920==100.)
1923 1924 1923 . 1923 1924 1923
No- De- No- -De-
Octo- Janu- | Janu- _ | Janu- | Febru- | Febru-
ber. | Yor~ | GG | ary. | ary. ey Fiby | ary. | ary. | ary.

Imports: Umted States Atlantic ports
Total.ceoeiiiciiinicaranen 162,2 | 153,7 | 175.1) 182.2 | 242.3
Raw materials....... eeee-| 1235} 13L0 | 124.0 | 149.4 | 220.4 Umted Kingdom........ 28,6 27.8 27.5 29.9 21.8
Producers’ goods......... 204.2 ) 170.2 | 241.4| 233.1| 312.2 French Atlantie......... 24.8 25.7 |- 25.4 25.3 22.6
Consumers’ goods......... 185.3 | 184.9 | 182.0| 168.4 | 155.3 Netherlands and Bel-

Exports: gium..... tesreccnons | 249 25.3 24.5 25,0 18.8
%) 15.5 ] 105.7 | 114.8 | 10L.0 95,8 Scandinavia... 22.4 22.5 22.6 23.4 22.6
Raw materials............ 103, 4 96.2 | 103.9 79.3 78.8 Mediterranean 20.5 20.2 20.2 19.9 20.1
Producers’ goods......... 150.4 | 122,81 150.0 162.2 | 126.5 All Burope......ccceeeen 25.1 25.1 24.9 25.8 21.3
Consumers’ goods......... 134.0] 128.9 | 133.7 | 142.9 | 137.3
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FINANCIAL STATISTICS OF PRINCIPAL FOREIGN COUNTRIES.

ENGLAND.
{Millions of pounds sterling.]

CANADA.
{Millions of dollars.]

1924 1923 1923 1922
Decem-(Novem-| Octo- | Decem-
Janu- Dgcem- N %vem- Janu- ber., ber. ber. ber,
ary. er. er. ary.
v ¥ Charfered banks:
gold c%ii: and b%ll‘iﬁn L eieeenes 54 54 227 23(3)
Bank of England: urrent loans an seounts. .. 1,183 | 1,190 | 1,241 1,
Gold and silver, coin and bullion.| 155 155 155 154 Money at call and short notice....; 201 325 300 284
Bank notes in circulation!.......| 104 106 103 101 Public and railway securities. . 427 410 434 341
Currency notes and certificates...| 280/ 209 282 280 F‘“’e cireulation......... 180 181 185 176
POtal AOPOSIS.senennenereeannenns 122 132 121 121 ndividual deposits.............. 2,040 { 2,030 | 1,990 2,061
Nine London clearing banks: Gold reserve against Dominion notes. 11 1 112 129
Money at call and short notice. . . 100 111 103 108 | Dominion note ;’m’“latl‘m ------------ 249 241 242 257
:l[)lscokmts :tmd advance...cee.c .- 1,053 | 1,033 1 1, gés 1, ggg Bank clearings J 1,574 | 1,010 | 2,220] 1,55
nvestments. . voveiiaiacieiann. 340 7 N - >
Total éﬁposfts 1,673 | 1,630 1,602 1 Not including gold held abroad. 2 Total for month,
Total clearings. ...cevoeeicveoncvnnean 2 914 3 192 3,262
Gov%rnment l%ao?ltmg debt: ’ ) o ! s FRANCE.
reasury bills........ooiiiiiill . 651 65! 6 i ini
Tomporary advances............. 176 | 208 | 158 207 [Amounts in millions of francs.]
Total floating debt...coverneensns 827 860 804 922 1924 1923
Index number of foreign exehange
value of the pound sterling......... 125.4 | 127.2 | 127.7 129.2 Janu- | Decem-|Novern- Janu-
ary. ber. ber, ary.
1 Less notes in currency note account,
: Bank of France:
GOld 1eServe leu.uenenennnnenannin 3,677 | 3,676 | 3,675 3,671
ITALY. Silver reserve . ..oooivenranenenas 29 297 296 290
‘War advances to the Government.| 22,800 | 23,300 | 22,800 | 23,100
[Millions of lire.) Note circulation.................. 38,834 | 37,905 | 37,328 | 36,780
Total deposits.......oevvennsnn.. 2,346 | 2,384 | 2,204 2,208
Clearings, daily average of Paris
1923 1922 DANKS. o ettt e 935 919 726
Savings banks, excess of deposits (+)
or withdrawals (—)....c.cocuvvnnnn +17 +2 —41 444
Novem| Qcto- (Septem-[Nover- Price of 3 per cent perpetual rente....| 54.00 | 53.25 | 54.00 58.00
ber. ber. ber. ber. 1 Not including gold held abroad.
JAPAN.
Banks of issue: -
GOl TESEIVE - - coenenemanenslenncn 1,130 | 1,134 | 1,134| 1,136 [Millions of yen.]
Total reserve...coceceneeinenannns 1,857 | 1,853 | 1,853 2,039
Loans and discounts. . .c......... 10,813 | 10,618 | 10,421 | 9,082 | Bank of Japan:
Note circulation for commerce....| 9,292 | 9,4 9,387 | 9,782 Reserve for notes?.... 1,057 | 1,057 | 1,061} 1,062
Note cireulation for the State..... 7,756 | 7,756 | 7,758 | 8,075 Loans and discounts 589 654 491 180
Total AePOSItS..neereenresenranens 2,544 | 2,285 | 2,520 | 2,638 Advances on foreign b 181 207 133 159
Leading private banks: Note circulation.. 1,520 | 1,697 | 1,415 1,308
s%, _____________________________ 1,011 736 751 781 Government dep 372 360 416 380
Loans and discounts .. .......... 8,075 | 8,684 | 8741 | 8659 Private deposits. 45 63 49 34
Due from correspondents.........| 3,357 | 4,027 | 3,935 | 3,568 | Tokyo banks:
Participations........... ...l 280 2 252 339 Cash on hand 118 133 131 113
. d’l‘ot?l deposits.... 1(15‘:)233 12, 362 | 12,454 | 11,960 ',lr-‘gggll gaprt)ss-i- %,?égg % 357% % 'g’;g f 3&2)
jal ty prices. .ccveveaaan. 162,08 ; 162.33 | 160. 1.0 ) s ’
ex of security prices 3 | 160.05 | 11109 Total clearings. 075 | 2418 | 2003 | 2,246
1 Including treasury bills. 1 Gold abroad, gold coin and bullion in Japan,
DISCOUNT RATES OF CENTRAL BANKS.
[Prevailing rates with date of last change.]
I
Country. - |Rate. ;i‘rfgee_c.t Country, |Rate. I;ileg‘ft Country. |Rate. I;illffee_c_t Country. |Rate. I;}I:’f;c_t
- | P.et. P.ct. P.ct.
Sept 4,1922 || Esthonia....; 73 | Jan. —, 1919 || Japan.......| 8.03 | Nov. —, 1923 || Rumania....| 6 | Sept. 4,1920
Jan., 22,1923 || Finland..: 9 V 8 | Feb, 16,1924 || South Africa; 6 | Dec. 29 1922
June 14,1919 || France. f 6 | Sept. 27,1922 || Spain....... 5 | Mar. 23 1923
Germany. Dec. 23,1923 || Netherlands| 5 | Jan. 24,1924 || Sweden..... 5% | Nov. 9, 1923
Jan. 28,1924 || Greece......| 73| Jan. 1,1923 j Norway..... 7 | Nov. 10,1923 || Switzerland.| 4 | July 14,1923
Jan. 17,1924 || Hungary....] 18 | July 25,1923 || Poland......; 96 | Jan. 25,1924 || Yugoslavia..| 6 | June 23,1922
July 5,1923 || Italy........| 5% | July 11,1922 | Portugal....| ~ 9 Sept. 12,1923

1 On Rentenmark and stable currency loans.
Changes for the month.~Latvia, February 16, from 7 to 8 per cent; Finland, March 6, from 10 to 9 per cent.
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BANKING AND FINANCIAL STATISTICS.
CONDITION OF FEDERAL RESERVE BANKS.

EARNING ASSETS, CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENT-
AGES FOR JANUARY, 1924, AND DECEMBER, 1923.

[Daily averages. Amountsin thousands of dollars.]
Total earning assets. | Total cash reserves. Total deposits. F ecﬁg}rrcesﬁxgl?otes Reserve percentages.
Federal reserve bank. i
January. |December.| January. |December.; January. December.| T anuary. | December.| January. | December.
Boston. o evieeiianiiiaiaanan 72,187 106,489 277,234 251,989 130, 263 127,055 209, 052 229,973 8.7 70.6
New YorKe.ooieoveooueearaneon. 191 620 268,136 981 202 910, 514 731,438 708,692 398, 583 426, 761 86.8 80.2
Philadelphia.......ccooiiiiaea. . 96 249 99, 766 246 479 267,099 118, 389 116,811 202,977 228,236 76.7 7.4
Cleveland......coeeemvennaannnn 103 779 112,939 308 811 [ 316 335 164,766 159,643 228, 462 252,271 78.5 76.8
Richmond.. ... .ccc.ceeeaaia.. 52 709 58,974 115, 161 118 995 67, 934 65, 045 94, 556 106, 749 70.9 69. 3
Atlanta....oooieoniociaiinaan.. 68 001 87,867 125,518 112, 706 60,102 57,018 135,724 145,034 64.1 55.8
CRICAEZO- veeneneerannmnnannnnnns 124,683 | 148,439 | 555,952 | 560,380 | 282,419 | 276,511 | 380,728 | 410,860 83.8 81.5
Bt LOUIS e aeeenrienarnenannnns 47,116 58,639 | 106,750 97,555 74,187 71,651 72,466 78,044 72.8 65.2
aneapohs ................... 31,031 30,279 87,363 88,736 50,363 49,782 62,744 64,231 7.2 77.8
Kansas City...ocooveeaaan.. 54,224 66,423 97,579 87,771 80, 504 79,643 64,434 66, 824 67.3 59.9
Dallas...ocvacveamacicaoaaaans 62,462 64,984 52,903 60, 436 61,872 63, 040 48,616 55,543 47.9 5L.0
‘San Francisco................. 96,607 97 416 286 554 296 459 157,676 158, 517 214 531 227 780 77.0 77.1
Total 1924-23............ 1,000,668 | 1,200,351 | 3,241, 59 | 3,168,984 | 1,979,913 | 1,931,408 | 2,112,873 | 2,292,306 79.2 75.0
1923-22. . cvennnnnn. 1,191,191 | 1,304,433 | 3,201,969 | 3,166,019 | 1,981,717 | 1,891,457 | 2,288,527 | 2,415,515 75.0 73.5
1922-21. . ..oinne.. 1,304,165 | 1,517,194 3 043 984 2 994,982 | 1,800,989 | 1,755,226 2 272 057 | 2,416,096 74.7 71.8
1921-20. . ceeanna... 3,034,655 | 3,313,502 2 287 274 2 221 573 | 1,822,600 | 1,821,746 3, 177, 656 | 3,342,520 1475 1447
1920-19. . ..iunanans 3,043,952 | 3,034,224 2 098 498 2 149 653 | 2,027,861 1 990 221 | 2,887,846 | 2,955,476 144.9 1457

1 Caleulated on basis of net deposits and Federal reserve notes in circulation.

RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JANUARY 23 TO FEBRUARY 13, 1924

RESOURCES.
[In thousands of dollars.]
New | Phila- | Cleve- | Rich- - St. | Minne- | Kansas fan
Total. || Boston.| vore, |delphia.| land. | mond. Atlanta. | Chicago.| 15;is apolis. | City. | Dalas. gg%g'
Gold with Federal
reserve agents: )
Jan. 23...........]2,103,477 || 174,455 { 613,372 | 170,622 } 199,885 | 64,719 1 03,897 | 384,525 | 62,872 | 55,908 | 49,614 | 19,042 | 213,666
Jan. 30. .21 176 168 | 643,310 | 168,511 198 884 | 63,052 | 93,287 | 384,344 | 66,624 55, 082 48 734 | 20,294 | 208,885
Feb. 6.. 3 173 765 1 603,253 | 177,527 198, 623 | 61,545 99,552 | 384,229 1 67,971 | 55208 50 028 | 19,715 | 206,414
Feb. 13. A 170 181 | 603,209 | 183,438 | 204,364 | 63,210 | 105,239 | 384,135 | 68,359 08 511 54 261 | 20,258 | 224 748
Gold redem
fund wit]
Treasury:
Jan. 23.....0...tt 52,632 9,169 9,285 4,774 2,825 4,377 3,413 4,801 3,055 2,370 3, 809 1,892 2,862
30. o 50,931 || 6547 7600 | 5937 | 1,946 | 4,635 3608 3,311 | 3,537 2782| 4086| 1,750 | 5122
50,315 8,117 6, 284 7,008 2,710 4,978 3,612 2,028 3,598 2,208 2,169 1,592 6,011
57 815 10,966 9,927 9,395 2,710 2,168 2,719 5 952 2,598 2 588 2,454 1,962 4,376
Gold held ex-
clusively
agatinst F.R
notes:
Jan. 23....12,156,109 || 183,624 | 622,657 | 175,396 | 202,710 | 69,006 | 97,310 | 389,326 |. 65,927 | 58,278 | 53,423 | 21,834 | 216,528
Jan. 30.... 2 178 106 || 182 715 651,000 174 448 20() 830 | 67,687 | 96,895 387 6556 | 70,161 | 57,864 52 800 | 22,044 | 214,007
Feb. 6...n. 2 148 145 181 882 | 609,537 184 535 201 333 | 66,523 | 103,164 386 257 | 71,569 | 57,416 52 197 | 21,307 | 212,425
Feb. 13.... 2, 197, 728 181 147 613 136 192 833 207 074 65 378 | 107,958 390 087 | 70,957 | 61,099 56 715 ,220 | 229,124
Gold settlement fund
with F. R. board:
Jan. 23 62,339 | 153,136 { 19,871 | 82,641 | 33,506 7,344 | 95,015 | 23,952 | 18,096 | 37,451 | 12,153 | 41,823
Jan. 30. 57,991 | 107,830 | 24,549 95 830 | 39,820 12 414 105 174 | 24,143 | 16,881 43, 474 9,336 | 35,784
Feb. 6.. 67,204 | 114,044 | 24,211 83 009 | 40,070 12 519 117 795 | 24,794 | 20,325 | 47,557 | 10,588 | 47,917
¥eb. 13... 74,426 52,863 | 30,743 88 267 36 546 13, 527 115 271 26,627 | 17,371 38 724 | 12,776 | 46,643
Gold and gold cer- ;
%ﬁcites eld by
anks:
Jan, 23...........] 408,226 || 24 160 | 215,481 | 36,107 | 13,002 6,459 7,069 | 53,956 4,779 9,016 3,209 | 12,040 | 22,768
Jan. 30. 301,821 21, 136 | 204,677 36, 669 | 13,050 6, 802 7,292 49, 972 4, 736 9,042 3,219 | 12,162 , 004
Feb. 6. 381,115 19,273 | 193,994 | 37,307 | 12,563 6,516 7,346 | 51,521 4,844 9,080 3,275 | 12,242 | 23,154
Feb. 376,750 18 929 | 187,456 37 669 | 12,645 6 122 7,418 53 516 4 722 9,130 3,245 | 12,330 }- 22,068
Total gold re-
serves:
Jan. 23....(3,151,662 || 270,123 | 991,274 | 231,374 | 298,443 | 109,061 | 111,723 | 538,207 | 94,658 | 85,390 | 94,173 | 46,027 | 281,119
Jan. 30.... 3 143 153 261 842 | 963,507 235 666 309, 710 | 114,309 ¢ 116,601 | 542,801 ,040 83,787 | 99,553 | 43,542 272, 795
Feb.6..... 3 139 293 268 359 | 917,575 246 053 | 296,905 | 113,100 | 123,029 | 555,573 | 101,207 | 86,821 | 103,029 | 44,137 | 283 406
Feh.13.... 3. 128. 274 502 | 853.455 261 245 307 086 | 10846 | 1287003 | 558.874 | 1021206 | 87600 J684 | 47,228 | 2087725
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERCVE}BAN({I ON WEDNESDAYS, JANUARY 23 TO FEBRUARY 13, 1924—
ontinued.

RESOURCES—Continued.,

[In thousands of dollars.]

. N . San
New Phila- | Cleve- | Rich- : 8t Minne- | Kansas
Total. | Boston.| ok |delphia.| Iand. | mond, [Atlants.iChicago.| yiuts | anolis. | “City. | Dalas. ﬁrs?:g-
Reserves other than
119,923 || 9,860 | 32,044 | 6,259 | 10,415 | 4,832 9,715| 15307 | 13,569 | 1,636 | 4,979 6,611 | 4,696
119,758 || 8,958 | 32,206 | 5,567 | 11,772 4 524 | 0,900 | 14,856 | 13,785 | 1,408 | 5,323 | 6,892 4,567
119,646 || 9,693 | 31,440 | 4,706 | 12,213 | 4,444 | 10,6321 15,160 | 14,001 | 1,246 | 4,947 | 6.765| 4,399
17,224 | 8,421 31,512 4,267 | 10,785 | 4,540 | 11,053 | 14,471 | 14,320 | 1,250 | 5310 | 6,544 | 4,742
-13,271, 585 || 279,983 {1,023,318 | 237,633 | 308,858 | 113,893 | 121,438 553 604 | 108,227 | 87,026 | 99,152 | 52,638 | 285,815
. 262 911 (| 270,800 995 713 | 241,233 _321 482 118 833 | 126,501 557, 657 112 825 | 85,195 | 104,876 | 50,434 277 362
Feb. 6 . 3 2.58 939 1 278,052 949 015 250 759 3(}9 118 117 553 | 133,661 | 570,733 115 208 | 88,067 | 107,976 | 50,902 287 895
. 3 245, 436 282,923 884, 967 265 512 318, i 113 186 139 956 | 573,345 116 626 | 88,859 103 994 | 53,870 303, 47
63,331 4,080 14,711 2,145 3,831 3,775 6,567 | 10,354 5,140 754 | 3,825 3,570 5,079
59,661 || 3,968 | 13,046 | 1,990 | 4,195| 3,149 | 6,042 , 4842 690 | 3,044 )84 4,646
56,240 | 3,704 | 12)945| 20256 | 3,901 ' 6,047 | 9132 5180 560 | 3,019 | 2,352 3,846
51,160 | 3,875 | 11,024 2,134| 3161 | 3,104| 6,107 7,274 |- 4,664 627 | 3,057 | 2,617| 3,516
Secured b v
United States
Government
obligations—
272,927 || 13,671 | 102,726 | 31,063 | 21,509 | 20,746 13,950 | 23,903 | 14,680 2,411 9,626 1,598 | 17,035
19,613 | 91,002 | 32,493 | 17,201 | 19,428 | 11,173 | 24,196 | 13,989 | 1,372 | 7,875 1708 | 19,270
14, 880 96,262 | 30,626 | 22,134 | 14,923 8,303 | 21,710 1 10,9 2,773 7,651 1,320} 11,139
14,017 | 143,078 | 28,966 | 32,957 | 18,984 | 7,026 | 21,500 | 10,653 912 | 8,106 | 1,310| 8,252
Other bills
counted— ’
Jan.23......| 267,851 | 12,140 22,969 8,596 | 14,445 25,299 | 36,132 | 38,216 | 26,649 | 14,908 | 28,775 7,409 ¢ 32,313
263, 027 17,314 14,244 | 10,840 | 14,231 | 26,097 | 34,614 35, 253 | 25,230 14, 841 | 28,322 7,635 34,406
245 211 12,157 11,972 7,471 1 12,715 | 25485 | 82,931 | 34,925 | 24,759 | 14,665 | 26,208 6, 551 | 85,372
248 785 11,264 19, 540 7,733 | 20,893 | 25,404 28,156 34 074 | 23,063 | 13,059 | 25,330 7,720 32 459
Total bills dis-
counted—
Jan.23....] 540,778 || 25,8111 125,605 30,650 35964 46,045 | 50,001 | 62,110 ) 41,329 | 17,319 | 38,401 9,007 | 49,348
Tan.30.... 522,307 || 36,927 | 105,246 | 43,333 | 31,432 | 45,525 | 45,787 | 50,449 | 39,179 | 16,213 | 36,197 | 9,343 | 53,676
Feb.6..... 487,296 27,037 | 108,234 | 38,006 | 34,849 | 40,408 | 41,234 | 56,635 35715 17,438 33,250 7,880 | 46,511
Feb, 13.... ) 26,181 | 162,618 | 36,609 | 53,850 | 44,478 36 082 | 55,5674 | 33,716 | 13,971 33 436 9,030 | 40,711
Bills bought in open
market:
Jan..23 275,997 || 26,968 | 39,655 | 33,705 | 43,459 | 3,045 13,160 | 38 221 655 | - 2,650 85| 42,534 | 31,860
Jan. 30.. 271 792 27,038 50,603 30, 082 | 41,415 2,313 11 740 | 34,514 746 2, 891 LT6 | 42,427 27, 948
Feb.6.. 283 399 27,514 71,802 | - 23,930 | 40,337 2,643 10 666 | 32,734 1,162 3,031 575 | 43,188 | 25,817
Feb. 13 278 079 24,939 78,136 21 503 | 36,708 2,776 9, 704 | 31,308 1,630 3,059 3,279 | 41,080 23 957
U. 8. Government
securities:
Bonds—
544 1,202 47 918 | 1,191 158 4,
5441 1,202 747 0181 1,191 251 | 4,
544 1,202 549 918 | 1191 20| 4,
544 1,202 549 018 | 1,191 170 | 4
4,854 5,861 | 18,576 1 11,175 | 1,040| 1,044 | 5,
5,947 6,803 | 18,850 | 11,514 | 1,183| 1,213| 6,
5,359 7,111 | 18,951 | 11,624 | 1,230 1,268| 6,
) 5,244 8,879 | 18051 | 11,624 | 1,230 1,270 7,
Certificates ofin-
debtedness—
1,839 5,912 1,774 | 3,470 898 1,051 { 3,637 767 506 1,471 1,049 1,993
2,005 6,058 1,817 3,523 920 1,077 3,776 785 626 1, 290 914 2, 042:
2,172 6,807 | 2,042 | 3,792| 1,033 | 1,210| 4,448 882 85 | 1,383 | 1,030 2,270
2,117 7,219 | 2, 3,792 { 1,083.] 1,232 5,052 882 682 | 1,384| 1,030| 2295

Total U. 8.
Government
securities—

Total earning
assets—
Jan. 23.....

Feb. 13....

937,711
914, 881
895,363
168,095

178,325
160,912
195,156
258, 054

94,461

79 74

103 552

43,511
41,592
38,681
37,150

30,283
27,854
29,915
25,900

50,247

45469

58 183
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESE%VEtBAI‘aK ON WEDNESDAYS, JANUARY 23 TO FEBRUARY 13, 1924—
ontinue

RESOURCES—Continued.

[In thousands of dollars.]

. . . San
New Phila- | Cleve- | Rich- 3 St. Minnpe- | Kansas ;
Total. | Boston.| york. |eiphia.| land. | mond. [Atlanta.\Chicago.) youis. | apolis. | City. | Delles. | Fran-
5% redemption
({md—-F R. bank
28
28
28
28
591,436 || 51,924 | 118,499 | 50,790 : 55,715 60,722 | 32,181 | 77,999 | 32,6531 12,031 ' 32,749 | 26,486 | 30,687
531,163 48,168 111 880 | 48,020 | 49,748 | 48,601 | 25,684 | 67,328 | 28,429 | 11,220 | 31,676 | 23,881 | 36,528
504,353 || 47,969 | 105,769 | 45,760 | 47,362 | 50,169 | 26,234 | 51,876 | 29,547 | 11,369 | 20,611 | 25,430 | 33,739
562,725 || 55,949 112 967 { 53,918 | 53,252 | 51,043 | 28,945 | 61,709 | 33,754 | 12,033 | 34,427 25,438 | 39,290
43121 13,641 1111} 9,007 2,528 2,678] 824! 1,400 2,262| 4,595 1,911 2770
4313 13,641 | 1,111 9,097 | 2,528 ] 2,679 | 24| 1,410 2,272 | 4,595 | 1,011| 2,773
4,312 13,653 1,111 9,096 2,528 2,681 8,264 1,414 2,273 4,595 1,911 2,776
4,312 | 13,653 | ‘1,111 9,100 2,528| 2,683 | 8264 | 1,414 2,367 | 4,595| 1,911| 2,785
132 1,659 260 299 410 448 381 80 4,070 623 4,663 4,005
128 2,011 262 309 411 447 343 175 4,734 626 5,420 4,161
121 1,979 302 305 396 462 312 172 4,859 737 5,508 4,084
148 2,089 323 312 706 462 339 172 , 304 746 5,309 4,178
Jan. 23 400,447 1,350,153 | 386,400 | 472,776 | 233,547 | 228,826 | 764,901 | 191,020 | 136,426 | 190,691 | 148,795 | 431,807
399, 838 1 306 203 387 454 | 473,633 | 224,654 222 331 751 393 189 273 | 131,965 189 698 145 209 420 614
. 4, 788, 774 1| 396,784 1 278 517 383 765 | 461,302 | 220,449 223 733 744 654 190 202 | 137,043 188 524 145 281 418 520
Feb. 13.... 4 885, 899 406 232 1 282 754 402, 42 491 497 | 221,275 226 611 754 483 193, 780 | 135,090 192,288 147 356 431 791
LIABILITIES.
F. R. notes in actual .
circulation:
2,049,834 || 200,862 | 389,419 | 191,043 | 222,238 | 00,992 | 132,555 | 371,667 | 70,850 | 62,053 | 63,335 | 46,623 | 208,197
2,022,514 || 199,937 383, 563 192 606 219 341 89, 430 130 584 362 642 | 70,468 61,920 62, 753 46, 086 203 184
2,017,424 1| 199,733 | 381,050 190 387 214 517 | 89,770 131 173 361 884 | 69,484 | 63,193 | 64,613 : 46,359 205 261
PR o, %{ .12,039,203 || 200,614 | 377,886 ‘00 742 226 741 88 593 130 937 362 097 | 70,059 65 989 64 620 44 926 205 993
ank notes in
circulation—net:
Jan. 23.... 439 439 ...,
Jan. 30.. 434 434 fo.oilL
Feb. 6... 427 427 ...
Feb. 13 418 418 | ...,
Deposits:
Member bank—
reserve ac-
1,934,949 || 123,658 | 738,510 | 115,236 | 158,452 | 65,317 | 57,249 | 277,908 | 69,281 | 46,972 | 76,107 { 58,322 | 147,937
1 927 714 || 125,681 721 689 115 700 165 603 | 67,146 | 55,466 279 011 | 71,139 | 44,759 | 77,140 | 57,287 { 147,003
1 893 988 || 124,335 700 208 120 206 159 753 | 64,692 | 57 587 268 514 | 73,287 | 48,703 | 75,610 { 57,401 | 143,602
1 915 232 |{ 130,313 692 621 119 782 169 662 | 64,728 | 57,939 277 951 | 72,431 45,585 ) 75,878 | 55,821 | 152,521
61,184 2,674 22,784 4,721 4,508 2,771 2,901 4,077 2,738 2,943 3, 564 2,112 5,391
40,041 || 2,576 4,951 4,370 [ 5204 | 4137| 3,569] 2,788| 2915 1,442 2,576 | 2,402 | 4,637
38 250 2,386 5,077 1,578 5,495 1,023 1,554 1 11,095 1,906 1,368 2,730 1,126 2,912
36 960 3,050 4,954 3,043 3,732 3,179 3,287 4,171 2,774 1,029 2,161 1,736 3,844
22,163 183 11,530 293 1,455 113 M1 1,434 557 459 636 375 4,978
22,430 160 11 766 280 974 122 141 1,977 803 480 595 327 4,805
. 21,365 159 11 371 383 1,319 162 247 1,039 425 425 556 378 4,901
FPeb., 13......| 20,007 138 10 423 372 1,088 142 163 1,219 440 433 544 376 4,681
Total deposﬂ;s—
..... 2,018,296 || 126,515 | 772,833 | 120,250 | 164,415 | 68,201 | 60,291 | 283,419 | 72,576 | 50,374 | 80,307 | 60,809 | 158,306
.|1,991, 085 128, 417 737 720 | 120,350 171 871 | 71,405 59,176 283 76 | 74,9171 46,6811 80,311 | 60,016 | 156,445
11,953,603 {| 126,880 716 746 | 122,167 166 567 | 65,877 | 59,388 280 648 | 75,618 | 50,496 | 78,896 | 58 905 151 415
Deferred Fail 1 1, 972 209 || 133,499 707 998 123 197 174 482 | 68,049 61 389 283, 341 | 75,645 | 47,047 | 78,583 | 57,933 161 046
eferred availability
items:
523,511 || 48,467 96,634 | 44,817 | 49,042 | 56,171 | 21,460,] 62,980 | 31,940 | 11,867 | 32,362 27,284 | 40,478
434,338 46,886 ,504 | 44,216 45 324 | 45,642 | 18,018 [ 58,129 | 28,232 | 11,235 | 31,950 ,006 1 36,196
473,584 || 45,534 89,448 | 40,913 43 282 | 46,610 | 18,600, 55,263 | 29,474 11,226 | 30,312 | 25,8761 37,046
529 687 |i 47,504 105 319 | 48,273 ,299 46,435 | 19,609 | 62,119 | 32,430 | 9,930 | 34,396 | 30,342 9, 941
110,035 7,901 29,454 9,941 | 12,338 5,791 4,432 | 15,045 5,003 3,404 4,538 4,208 7,890
110,043 || 7,901 | 200454 | 9,941 | 12,338 | 5,791| 4.430| 15046 | - 5011 | 3,494 | 4,532 | 4,215| 7,800
116,005 {| 7,019 | 29,446 041 | 12,247 | 5791 | 4,436 | 15047 | 5,020 | 3,494 | 4561 | 4,213 7,890
Feb. 13. 110,357 7.901 29.54.5 10,127 12 246 798 4.452 1 15,107 5.018 3.491 4.5582 4.212 7.890
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESEIEVEtBAI‘gK ON WEDNESDAYS, JANUARY 23 TO FEERUARY 13, 1924—
ontinued.

LIABILITIES—Continued.

{In thousands of dollars.]
. . . + San
New Phila- | Cleve- | Rich- ; St, Minne- | Kansas
Total. || Boston.| <ok |delpbia.| land. | mond. |Atlenta.|Chicago.| y ot 1 anas, | “City, | Dallas. gg%g‘
Surplus:
an. 28...........[ 220,915 || 16,390 59,920 | 19,927 1 23,601 | 11,672 8,050 ; 30,426 | 10,072 7,484 9,496} 7,577 | 15,301
220,015 || 16,390 | 59,929 | 10,927 | 23,601 | 1,672 | 8,950 | 30,426 | 10,072 | 7,484 | 496 | 7,577 | 15,301
220,915 || 16,390 | 59,929 | 19,927 | 23,601 | 11,672 | 8950 | 30,426 | 10,072 | 7,484 | 9,49 | 7,577 | 1530
220 915 16,390 59,029 | 19,927 23 691 | 11,672 8,950 30 426 | 10,072 7,484 9,496 7,577 | 15,301
12,759 312 1,884 422 1,052 720 1,138 | - 1,364 570 1,154 653 1,855 1,635
2,936 307 2,033 414 | 1,068 714 | 1,173 | 1,374 573 | . 1,151 656 | 1,875 | 1,598
12,816 328 1,808 430 998 720 1,186 1,386 §34 1,150 646 1,924 1,607
13,110 306 2,077 476 1,038 728 1,184 l 393 556 1,149 635 1,948 1,620
4,935,789 || 400,447 1,350,153 | 386,400 | 472,776 | 233,547 | 228,826 | 764,901 | 181,020 | 136,426 | 190,691 | 143,795 | 431,807
4 842, 265 399 838 |1, 306 203 387 454 473 633 | 224,654 | 222,331 | 751,393 189 273 | 131,965 189 698 | 145,209 420 614
4 788,774 396, 784 1 278 517 383 765 461 302 | 220,449 | 223,733 | 744,654 190 202 | 137,043 188 524 | 145,281 418 520
Feb 13.... 4 885 899 || 406,232 1 282 754 '\402 742 491 497 | 221,275 | 226,611 | 754,483 193 780 | 135,090 192 288 | 147,356 431 791
MEMORANDA.
Ratio of total re- )
serves to deposit
and F. R. note lia-
bilities combined
80,4 85.5 88.0 76.3 79.9 7L.5 63.0 84.5 75.5 77.4 69.0 49.0 78.0
8L.3 82.5 88.8 77.1 82.2 73.9 66.7 86.3 77.6 78.4 73.3 47.5 7.1
82.1 85.1 $6.4 80.2 8L.1 75.5 70.1 88.8 79.4 77.5 75.2 48.4 80.7
'eb. 13 80.9 84.7 815 82.0 79.4 72.3 72.8 88.8 80.0 78.6 72.6 52.4 82.7
Contingent liability
on bills purchased
for foreign corre-
spondents:
Jan. 23.......... 5,886 1,463 1,837 885 697 2,365 748 578 731 612 1,208
Jan.30.......... 5719 | 1,463 | 1,837 835 697 | 2,365 748 578 731 612 | 1208
Feb.b.ouernn.... 4,372 1,633 1,960 959 741 2,508 825 605 T4 640 1 279
Feb.13.......... 4,361 1,633 1,969 959 741 2,508 825 605 774 640 1 279
MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12
FEDERAL RESERVE BANKS COMBINED.
[Tn thousands of dollars.]
Total, || Within1s| 16to30 | 31to60 | 61to90 | FromOL | overg
* days. days. ays. days. mg;ths months
540,778 357,494 41,702 72,735 40,802
522, 307 341,181 44, 481 67,922 40,764
437,296 315,376 43,825 63,459 39, 647
546,346 377,886 47 027 60, 682 36,328
275,997 95,035 56,348 83,416 36,755
271,792 72,304 31,278
283,399 62,144 30,166
278,079 56, 069 25,615
24,457 10,426
Feb. 13, LIl
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FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, JANUARY 23 TO FEBRUARY 13, 1924.

[In thousands of dollars.]
. N X . San
New Phila- | Cleve- | Rich- : St. Minne- | Kansas
Total. |} Boston. York. |deiphia.| land. | mond. Atlanta. | Chicago. Louis. | apolis. | City. Dallas. gig%g-
Net amount of F. R.
notesreceived {rom
Comptroller of the
urrency .
Jan. 23........... 3,572,170 || 322,342 | 989,186 | 291,790 | 313,697 | 140,578 | 226,317 | 576,759 | 111,947 | 81,359 | 107,391 | 81,795 | 329,009
Jan, 30........... 5 646 319 055 986, 654 289 678 | 310,696 138 911 224 707 | 569,827 | 110,698 | 80,533 | 106,511 | 81,147 | 330,229
Feb.6.ovocvennn. 3, 542 276 316 652 | 986,296 287 695 | 308,435 137 404 224 172 | 563,926 110 046 | 80,159 80, 568 340 519
F. Rﬁ[*‘(’btl&..il....1 . 3 527 154 313 068 978 544 290 606 | 305,177 1‘36 069 221 858 | 559,715 112 734 | 80,542 107 237 | 81,112 340 492
notes on hand’
an,23........... 925,294 || 100,700 ; 282,060 | 60,000 | 65,970 | 37,145 | 77,557 | 136,200 | 24,300 | 13,005 | 32,553 | 29,394 | 66,320
Jan.30...c..eun.. 943, 402 99,700 282 060 | 58,640 | 63,070 | 37,145 78 687 149, 500 24, 300 | 12,945 33 033 | 31,102 72 320
eb.B.oriinnnn.. 952,757 y 282 060 ) 55,170 | 65,970 | 35,845 78 042 | 157,000 | 24,300 | 12,155 32 453 | 30,542 84 320
P I;{eb 1315 ....... - 956 7T 93,900 282 060 | 58,170 | 58,840 | 37,745 76 262 168 520 | 27,300 41 30 653 | 31,542 84,320
notes out-
standing:
an.23..cieiienan 2,646,876 || 221,642 | 707,126 | 231,790 | 247,727 | 103,433 | 148,760 | 440,559 | 87,647 68,264 | 74,838 | 52,401 | 262,680
Jan, 30........... 2, 605, 244 219 355 701 594 231 038 | 246,726 | 101,766 | 146,020 420 327 | 86,398 | 67,588 73 478 | 50,045 2’;7 909
Feb.B.oooioaans 2, 589, 519 219 752 704 236 1 232 52o 244 465 | 101,555 | 146,130 406 926 | 85,746 | 6% 004 73 951 | 50,026 256 199
c n}';eb 113 ...... o P 2 570,377 219, 163 696 434 232, 436 | 246,287 | 98,324 | 145,596 391 195 | 85,434 | 73,127 76 584 | 49,570 256 172
ollateral ~_security
for F. R. notes
outstanding:
Gold and gold
certificates—
Jan.23....... 327,584 35,300 | 235,531 | 14,000
Tan.30.......| 327,584 || 35,300 | 235,531 | 14 000
Feb.6.......] 327,584 3a 300 | 235,531 | 14,000
T Feb.13...... 327,584 35 300 | 235,531 | 14,000
Gold  redemp-
tion fund-—
119,072 || 11,155 31,841 | 14,733 | 14,105 4,424 8,497 7,880 3,242 1,856 3,254 3,051 1 15,034
114, 542 d 31779 | 12,622 | 13,104 | 2757 6,887 7,699 3,004 | 1,030 4374| 3,403.| 19,025
124,096 15,465 31,7221 15,638 | 12,843 4,250 6,152 7,585 5,341 1,156 3,668 2,824 17 452
117215 || 11,881 | 31,678 | 12,540 | 13,584 | 2,915 8,839 | 7491 | 4229 1,459 20901 | 8,367 | 16,322
. B
Jan, 23.. 1,656,821 || 128,000 | 346,000 | 141,889 | 177,000 { 60,295 | 83,000 | 376,645 | 48,500 | 41,000 | 46,360 9,500 | 198,632
Jan. 30 1,685,049 )| 133,000 | 376,000 | 141,889 | 177,000 | 60,265 | 84,000 | 376,645 | 51,500 | 41,000 | 44,360 | 9,500 | 189,860
Feb. 6 7646, 150 || 123,000 | 336,000 | 147,839 | 177,000 | 57,295 | 91,000 { 376,644 | 51,500 | 41,000 | 46,360 | 9,500 | 188,962
Bl fl‘)eib. 13. 1 695 114 123 000 336 000 | 156,880 182 000 | 60,205} 94,000 | 376,644 | 53,000 | 44,000 51 360 9, 5 208 426
igible pape:
Amount re-
gnired—
Jan. 23..] 543,399 47,187 93,754 | 61,168 | 47,842 | 38,714 | 54,863 | 56,034 | 24,775 | 12,356 | 25,224 | 32,459 | 49,023
Jan. 80..| 478,069 43,187 61,284 | 62,527 | 47 842 38, 714 52, 733 | 35,983 | 19,774 2,506 | 24,744 29, 751 49, 024
Feb, 6...] 491,689 45087 | 100,983 | 54,998 | 45,842 | 40,014 | 46,578 | 22,607 | 17,775 12,706 | 23,923 | 30,311 | 49,785
B Feb. 13.. 430 464 48,987 93,275 | 48,998 { 41,923 35 114 40 357 ,060 1 17,075 1 14,616 | 22,323 29 312 31 424
xXecess !
?1 Iﬁi ount
eld—
Jan.23...| 241,086 || 5,502'| 56,181 | 2,332 | 20,941 | 9,084 | 8,169 | 44,139 | 17,012 | 5,996 | 13,064 | 17,980 | 31,596
Jan.30... 286, 863 20,778 78,992 3,216 | 24,539 7,311 4,563 | 57,826 | 19,910 5,155 | 11,282 | 21,371 31,920
Feb.6...| 254,002 8,564 65,300 1,361 | 28,373 2,326 5,020 | 66,451 | 18,747 6,007 9,600 | 20,202 | 21,802
Feb. 13..| 364,774 2,133 131 453 785 | 48,121} 11,732 5,088 | 79,648 | 17,824 1 125 | 14,155 { 20,105 32 605




MARCH, 1924, FEDERAL RESERVE BULLETIN. 227

EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS AND EARNINGS THEREON,
- JANUARY, 1924.

{Amounts in thousands of dollars.]

' Phila- : o : San
Total. | Boston. 11;7:;; det. | Cleve- | Rich- | At~ Chi- St, | Minne- Kansas| p y). o

phia. | land. | mond.} lanta. | cago. | Louis. | apolis. | City. grs%g'

HOLDINGS ON JAN. 31, 1924.

Total earning assets......... wov..| 944,632 || 69,037 {196,478 | 97,203 | 86,419 | 49,979 | 60,979 |113,393 | 43,584 | 28,925 | 43,430 | 61,500 | 93,665
Bills discounted for members....| - 532,260 |[ 32,768 [118 180 | 45,633 | 28,836 | 44,223 | 46,089 | 62,507 | 40,909 | 16,052 | 34,622 | 9,575 | 51 9066
Bills bought in open market 5 63,128 | 20,942 | 41 275 | 2,313 | 11,242 | 35,038 830 | 2,929 75 | 43,805 | 27,847
U. S. $eeurities ............. 15,170 | 21,718 | 16,308 | 3,443 | 2,758 | 15,848 | 1,795 | 9,944 | 8,733 | 8,030 | 13,852
Municipal WarrantSeeeveeeveecees] 30 leciviereeeciance]oaenccosincncvanaarnacess 10 [ecaeneacfoencenas|oscamunafonsrroee]ineearactoncanann

Bills Discounted.

Customers’ paper secured by

Government obligations.. ...,. 2,157 354 12 216 532 242 295 155 116 16 169 3 47

Member bank eollateral notes:
Secured by Government ob-
ligations.......cconenuennnn 265,821 || 18,617 (103,786 | 32,539 | 14,398 | 17,864 | 10,871 | 27,208 | 12,869 | 1,821 | 6,418 | 1,817 18113
Otherwise secured.... - 5,645 ||, . eonoeleenianiideianrana 18 145 310 133 |........ 720 30 208 4,081
Commercial paper, n. e. s........ 181,261 {12,688 | 13,407 | 12,206 | 12,355 | 22,342 | 28,933 | 18,027 | 22,617 | 2,483 | 11,650 | 3,624 | 20,929
Agricultural paper............... 53,398 635 592 604 528 | 2,595 | 5,719 | 16,375 | 3,985 | 0,324 6,024 | 1117 5,900
Livestock paper...e.ecveieennn.. 17,533 [|cenecnorlonnoanes 3 289 53 17 |........ 273 | 1,956 { 10,084 | 2,746 2,012
Bankers’ acceptances, domestic. . b1 PN DO I PO b R D g s P 32
Trade acceptances, domestic. .... 6,170 474 383 65 716 739 744 609 | 1,049 232 247 60 852
Total discounted bills......| 532,260 || 32,768 |118,180 | 45,633 | 28,836 | 44,223 | 46,980 | 62,507 | 40,909 | 16,052 | 34,622 | 9,575 | 51,966
Bills Bought.
Bankers’ acceptances:
Foreign, imports.. 24,668
Foreign, exports 22,485
Domestic....... 11,752
Dollar exchange 1,888
Trade acceptances:
Foreign, imports. R 2,209
Domestic..cciiaann.. 126 . ‘
Total purchased bills...... 286,041 || 27,477 | 63,128 | 29,942 | 41,275 | 2,313 | 11,242 35,038 830 | 2,920 75 | 43,895 | 27,847
Purchased Bankers® Accept
by Classes of Acceptors.
National banks........cceveunnn.. - 91,991 |j 12,792 | 18,873 | 12,765 | 9,496 100 { 1,756 | 13,983 418 517 6,928
Other member banks............ 91,446 || 8,202 | 16,684 | 8712 | 9,163 |........ 6,378 | 18,602 414 | 1,347 8,761
Nonmember banks and banking .

COrpOTationS...eseueeneennnn... 45,864 || 4,613 | 11,062 | 4,264 | 7,841 2,198 28 543 3,901
Private banks. ... ..........o... 28, 630 928 | 7,127 2,506 | 8,462 228 ..oa... 84 5,083
Branches and agencies of foreign

DanKS. . cerriniriaracienoaanaan 25,725 9421 7,047 | 1,605 6,313 27 20 438 3,169

U. S. Securities. )

U. 8. bonds... 18,598 544 | 1,202 747 919 | 1,191 273 | 4,426 .. ...... 7,185 3321 1,779 |........
Treasury notes 80,287 || 6,033 ) 7,151 ] 18,951 | 11,624 | 1,230 | 1,268 | 7,159 922°| 2,078 | 17,025 | 5,264 | 11 582
Certificates of indebtednes: 27,486 || 2,215 ! 6,817 2,020 3,765 | 1,022 1,197 |-4,263 873 681 | 1,376 987 | "2]270

Total U. S. securities...... 126,371 (| 8,792 | 15,170 | 21,718 | 16,308 | 3,443 | 2,738 | 15,848 | 1,795 | 9,044 | 8,733 | 8,030 | 13,852
DAILY AVERAGE HOLDINGS

DURING JANUARY.
Total earning assets1.. .11,000,668 || 72,187 191,620 | 96,249 1103,779 | 52,709 | 68,001 {124 683 | 47,116 | 31,031 | 54,224 | 62,462 | 96,607 ’
Bills discounted. .. 580,371 || 34,348 120,998 | 45,258 | 42,450 | 47,304.| 53,364 | 71,251 | 45,435 | 18181 | 42,368 | 9,647 | 49,677
Bills bought... . 302,509 )i 30,701 | 54,909 | 32,685 | 46,671 | 2,645} 12,742 | 39,704 365 1 2,061 154 | 45,289 | 34,583
U. 8. securities.ccovenenecnnanen. 117,761 7,138 | 15,713 | 18,306 | 14,658 | 2,670 | 1,868 | 13,728 | 1,316 | 10,7892 | 11,702 | 7,526 | 12,347
EARNINGS DURING JAN- i
TARY.
Total earning assets .. 3,720 267 711 356 381 199 257 459 180 117 208 225 360
Bills discounted. .. 2,218 131 462 173 162 181 204 272 174 70 162 37 190
Bills bought. . . 1,077 109 193 116 167 10 46 142 1 1 161 124
U. 8. securities....oveeveevennes 425 27 56 67 52 8 7 45 5 40 45 27 46
ANNUAL RATE OF EARN.
INGS.

Total earning assetsl............ 4,30 4.35 4,57 4.35 4,32 4.44 4.45 4,33 4,49 4,44 4.51 4,23 4.39
Bills discounted......c.oeevennn. 4.50 4. 50 4.50 4,50 4, 50 4.50 4. 50 4.50 4.50 4,50 4,50 4.50 4.50
Bills bought..ccoeiiioaneannnnn. 4.20 4.18 4.15 4.18 4.21 4.31 4,28 4.19 4.19 4.18 4,56 4,18 4.21
U. 8. securities.....oouieiennnnn 4.26 4.37 4,16 4.30 417 | 3.39 .24 3.88 4.17 4,39 4.5¢ 4.19 4.40

t Figures include average daily holdings of municipal warrants, earnings, and annual rate of earnings thereon, for Atlanta, as follows, $26,746,
$102, and 4.50 per cent.
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS
FOR JANUARY, 1924.

[Amounts in thousands of dollars.}

Phila- : ; N Kan- San
Bos- New Cleve- | Rich- { At- Chi- St. | Minne-
Total. || ton. | York. p(ﬁ; land. | mond. { lanta. | eago. | Louis. | apolis. Csx?;'; Dallas. Eg%g'
Total discount and open-
market operations. . ......... 12,625,002]/164,042 11,280,279 201,425 151,077 |175,083 | 95,123 |174,383 (112,369 | 31,601 | 62,833 | 43,400 | 133,427
Bills discounted for member

ATKS . v enoeneenaneaenaans 2,205, 566 1(123,722 |1,159,498 173,709 |131,595 (170,721 | 82,427 134,705 109,061 | 18,382 | 59,222 | 21 430 | 111,085
Bills bought in open market....| 231,941 || 30,791 | 98,805 | 18,573 | 14,366 | 2, 9,228 | 19,622 | 1,513 | 2,305 75 | 16,727 | 17,676
Bills bought from other Fed-

eral reserve banks... 3,661 ji........ 53 20 TR IUIUIPON MUUIIUISI NS PORSN PO SR SO 3,602 |........
U. 8. securities bought

market.......ooiiiiae il 85,033 8,576 21,299 | 8,234 | 4,015 1,637 2,923 | 18,207 | 1,398 | 10,608 | 3,200 1,303 3,633
U. 8. securities bought from _ '

other Federalreserve banks..| 8,891 953 618 909 | 1,101 485 545 1 1,849 397 306 386 320 | 1,083

Bills Discounted.
Customers’ paper. secured by ‘

Government obligations. . ... 1,834 327 3 68 453 195 215 83 209 29 160 2 30
Member bank collateral notes:

Secured by Government
Obligations...eu.eevennen. 1,848,949 || 64,110 [1,048,532 143,970 [100,481 144,618 | 33,187 (104,323 | 66,764 | 10,363 | 45,931 | 11,019 | 75,651
Otherwise secured. . 10,986 |1 ... .. feeecceccifraaaann 18 297 632 314 |........ 967 85 166 8, 507
Commercial paper, n.e.s.. 388,551 | 58,873 | 109,940 | 20,316 | 29,446 | 23,418 | 44,666 | 24,770 | 30,829 | 2,920 | 7,356 | 3,609 |- 23,118
Agricultural paper.... | 20,953 323 504 310 169 | 1,377 |23,006 | 5,086 | 2,303 | 3,059'| 1,756 591 3
Livestock paper....co.coveennn 6,774 4 34 2 66 7 64 [oeenn.. 88 | 1,001 5.3 1,099 1,026
Demand and sight drafts

(based on agricultural prod-

£31017-) J PRI 7% VI | O FUNUUUUIION PO EUS ORI 116 |........ 8,159 32 110 | 4,837 6
Bankers’ acceptance, domestic. 86 1. ... 10 foeoeeo i dennnnnn 50 [veernnee]omnunass N PN ORI I 22
Trade acceptances, domestic. . . 4,103 85 385 43 932 759 481 129 705 11 241 26 306

Total bills discounted. ...|2, 205,566 ||123,722.|1,159,498 (173,709 131,595 (170,721 | 82,427 (134,705 1109,061 | 18,382 | 59,222 | 21,439 | 111,085
Average rate (365-day basis)—

Pereentae. oiiiniiiaaaaaaan 4,50 4. 50 4.50 4. 50 4. 50 4. 50 4. 50 4. 50 4. 50 4, 50 4,50 4. 50 4.50
Average maturity (in days).... 10,64 9.18 4.77 9.20 | 11.41 9.10 | 32.04 | 22.80 | 23.45| 48,29 | 2491 27.9 19.15
Total reduced to a common

maturity basis (exclusive of .

demand and sight drafts).....|2,282, 236 (/106,505 | 518,325 [149,880 (140,819 |145,653 247,297 |287,904 (221,809 | 83,079 {138,065 | 43,529 | 199,362

Per cent of total......... 100.0 4.7 22,7 6.6 6.2 6.4 10.8 12.6 9. 3.6 6.1 L9 8.7
Number of member banks on .

D=1 < P ) R 9,875 424 837 724 880 630 534 | 1,435 630 975 1,137 863 806
Number of banks accommo-

dated during the month...... 3,663 202 372 327 311 272 258 634 264 208 349 112 264

Per cent accommodated. 37.1 47.6 44.4 45.2 35.3 43.2 43.3 44.2 41.9 30.6 30.7 13.0 32.8
Bills Bought in Open Market.
Bankers’ aceeptances:
i 169,436 || 18,726 | 75,813 | 13,448 | 12,201 7211 7,200 {13,985 | 1,408 | 1,967 |.-en..-. 12,240 | 11,777
49,634 || 8,210 | 17,981 { 3,723 | 1,395 | 1,530 | 2,028 | 4,965 105 302 75| 3,607 | 5,614
11,172 3,855 3,362 | 1,402 TI0 feeeiiifoneeanas 672 |oooeo... 36 [eanarnn- 790 285
Trade acceptances:
Foreign. 1,649 |\ ... 907 < T RO DU QPO S FEPNOR 0 ot PPNy OO (APPSO IR
ERT02:T:%1 AT PRI S | SO POSIURPUPIY PO APPSR RO RPN ROV PP AP PRSI PRI S
Total bills bought....... 231,941 || 30,701 | 98,805 | 18,573 | 14,366 | 2,260 | 9,228 | 19,622 | 1,513 | 2,305 75 | 16,727 | 17,676
Distribution by rates charged
(360-day basis):
126,526
76,231
23,476
4§ per cent.. 674
4% per cent.. 4,934
4gpercent.......o.eaa.... 101
Average rate (365-day basis)—|

pereent. ... coeuenoiiioinne. 4,18 4.17 4.10 4,17 4,21 4.31 4.33 4,21 4.18 4.17 4, 56 4.16 4.22
Average maturity (in days).... 35.72 29.68 18.37 | 53.91 1 67.73 | 43.79 | 47.99 | 08.35| 45.60 | 62,72 | 90.00 | 49.80 36. 47
Total reduced to a common

MALUTItY DASIS. envnrennnnsnns 231,041 || 25,583 | 50,827 | 28,034 | 27,240 | 2,771 | 12,390 | 37,550 | 1,932 | 4,048 189 | 23,322 | 18,046

Per cent of total......... 100. 0 11.0 21.9 12,1 11, 1.2 5.3 16.2 . 1.8 .1 10.1 7.
U. S. Securities Bought in
Open Market.
U. 8. bonds..ceceennaenainnannn. 1,658 ;3 PN PR (R OO 21 3 N 697 600 [.ivecnuliunsanes
Treasury notes. .. ...... ..| 53,881 | 5463| 14,681 | 6,910 | 2,327 967 | 1,248 | 10,309 825 | 6,500 | 1,812 684 | 2,146
Certificates of indebtedness....] 29,494 3,008 6,618 | 1,324 | 1,688 670 | 1,329 | 7,898 573 | 3,402 788 619 1,487
Total U. 8. securities .
bought................ 85,033 || 8,576 21,299 | 8,234 | 4,015| 1,637 | 2,923 | 18,207 | 1,398 | 10,608 3,200 | 15303 3,633

1 Includes purchases and sales of United States securities and bankers’ acceptances between Federal reserve banks amcunting to $12,552,000.
2 Includes $250,000 discounted for the Federal Intermediate Credit Bank of Columbia, S. C.



FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS DURING JANUARY, 1924.
[Numbers in thousands. Amounts in thousands of dollars.)

Ttems d.ravgg g% ibgﬁlc{ts located Ttems for- | Ttems for- | Total iterglsl ]}?é%}ggé including N%’;bg;n?(fs g't’%rggn;[
in s dI‘I&tV(;lI];lSO ) Total itoms g{laige]g etdo- wagx%ggtto P lc\’TfngleI;gf month.
Treasurer | Landled, exclu- | oo 5 20 oo bgnks or ber banks|
In Federal | Outside Fed- | of United | Ve tt);'o%gphca- | banks and [to branches at end of
Federg}l(rleggggc?;%llinggrbranch Teg;’;:’&?%;ltl; or ‘”%LE?%’?’ ° | Siates. brat:ilglis. distrior, | Number. Amount. month. | on par list. ﬁ?hé’?x
: : branch city.
[ 5 P 3 ] - ) - = +5 ™ 3
£1 2 —g e g g ‘RN é’ I I A A U T R R N
g 518 3 g |1dig/818/38
g 5 02| F 2/ 3|2) 8 |28 28 8|8 8 g |8|8/8 8 |8|¢€
|
NO. 1—BOSEON. . «euvnenenrneannns 831 824,808| 4,679] 510,400 136! 14,935 5,636 1,350,263 220] 47,963 ... ... .. ) 5,850
No. 2—New York 2,560, 4,448,794) 5 238 744, 655] 920125,317) 8 718 5,318,766(1,340/148,084) 25/ 5,311{10, 083
Buffalo............. 225 119,702 518 8,510, 13 2,530 756 178,742 " 106! 22,421| 31| 16,637, 893
No. 3—Philadeiphia. .01l 1,284  SR3, 716/ 2,647 324480( 136! 21,076) 4,067 1,229,981 580/108,557....|. ... . 4,647
No. 4—-Cleveland........... 735 472,167} 1,717, 173,358| 71 5,941 2,523 °"651,468| 94) 7,295/ 58| 10,657| 2,673
Cineinnati....._.... 274| 355,083 950 92,342 60! 12,073|21,292' 2461,000 34j 8,579 21| 4,528 1,347
Pittsburgh........ 673 674,35 1,068 112308 39 5,137) 1,78l 792,301 10| 42,912 39, 10,808 1,930
No. 5—Richmond........ 134 371,410 2,1320 331,604 47 5,684 2,313 708,788 182 67,020) 39 9,138 2,534
Baltimore. . ...... 311 233,414 855 77,8641 520 6,297 1,218/ 317,575 168| 40,2700 81 7,759 1,467
No. 6—Atlanta........... . 122p  113,923) 414 51,2170 43, 3,010 579 169,050 43| 13,464| 44 5,538 663
Birmingham...... . 59 58,393 232 20,0615 15) 1,804 306, 80,9012 23] 15,366) 31f 39,886 360
Jacksonville. . ...... . 67| 87,4121 262 27,522; 12 1,388 341 116,320 67] 12,852 9 2,537| 417
Nashville........... N 71 90,213 264] 27,444 14 1,587 349 119,244 6| 1,985 3 744 35§
New Orleans........ . 94 56,9200 135 18,195! 35 3,890 2644 79,0060 44! 12,187 § 667 316
No. 7—Chicago. ............ 1,213 992,103| 4,445 350,800, 293| 45,476 5,052 1,388,370| 467| 30,463 14| 1,467| 6,433
Detroit............. 362| 325,708 789 73,274] 30| 4,464 1,161 403 444 21| 4,352 5| 2,054 1,187
No. $—5t. Louis. .......... 552| 378609 1,580 92,381 107) 8930 2,248 - 479,920 66 5,038 11| 855 2,320
Little Rock......... 52 46,476) 343 22,921, 9l 1,172 404 70, 569, 1 1720 7 520 412
. iR BN EECER B
emphis. .......... 5 , 7 2| 5 3
No. 9—Minnbapoli 300 111,323 1,541 79554 53| 6,346/21,002 2202,032 102 19,522 1 89| 2,005
Helens. , 27 14863 ‘112 7,350, 8 2,828 147} 24,551 5 1573 1] 1,008 153
No. 10—Kansas City . 411 216)124] 1,401] 90,052, 73| 10,219, 1,885 310,415, 93| 20,806 33 6,707 2,011
D . 145 46,861 371 35,325 24| 3,110 541 85, 2! 68| 16,327| 39( 10,109, 648
sil 59,382 1,091 72,950 11| 1,694| 1,183 134,026 50| 12,979 19| 9,995 1,252
132 50,322 5931 30,030] 25| 2,809 %751 283,430} 45) 5,054] 20/ 3,935 816
252| 220488 1,774) 207,491 35| 4,931 2,061 441,908 65/ 7,346 41 5,475 2,167
53 15,297, 125 10,449 15/ 1,360 193 27,112y 18| 2,024 9 864 2
. 62 5506l 49 43756 12 LB 58 100207 17 2,685 7 1388 od7
No. 12—San Francisco. . ... 30| 426,175 599\ 45600, 67 18,2790 972| 488,054] 44| 4,587 33| 2,606) 1,040
Los Angeles. . -...... DIl 853 244 653 2,340 164050 59| 11,036 3,052 419,730| 121 19,342 60| 8 674| 3,233
Portland. . .......... T 7s) Cessool 285l (15,878 19 4104 379 1185420 8 4,707 44 7,272 431
Salt Lake City. ... . | el o621 441 28'sa9) 150 2 403| s25| 7Tis70l 14| 2,854 12! 1,544 551 ;
Seattle.ec.eriveennn.. .. 146 48,333 263; 18323| 27 5,174 436 71,8301 23| 4,707| 45 5,352 ° 504 86, 926|
Spokane....ecoeeivancnnn 70 21,235 203 10,591 11 1,264 284 33,090) 150 3,357 21} 2,8160 3207 297 39,263 40,590 109 109 141 147 4| 1
Total: January.......c..... 12, 601/12, 422, 098140, 532/4, 012, 65312, 5311350, 2782 55,679,%16,791,629'4, 274/718, 189 812(187, 455 60, 76559, 248117, 697, 273116, 486, 92119, 875 9, 911(16, 484)17, 777 3,013!2,289
December-.......... 12, 414(12) 677, 809)43, 030/4, 247, 340|2, 721381, 007] 58, 179‘ 17,313, 0384, 5111736, 294| 882/198, 859|63, 572161, 581118, 248, 191|15, 319, 843(9, 893|9, 916|16,725(17, 822(2, 895|2, 288

1 Incorporated banks other than mutual savings banks. L L. . . §
2 Includes items drawn on banks in other Federal reserve districts forwarded direct to drawee banks as follows: Cincinnati, 8,000 items, $1,522,000; Minneapolis, 6,000 items, $4,809,000;
Omaha, 1,000 items, $268,000. Total, 15,000 iterns and $5,600,000

Note.—Number of business d:

branch cities, 26 days.

ays in period for Richmon’d, Atlanta, Birmingham, Jacksonville, Nashville, New Orleans, and Memphis was 25, and for other Federal reserve bank and

$ZET “HOUVI

‘NILHTING FAYASHY Ivadadd
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GOLD SETTLEMENT FUND.

INTERBANK TRANSACTIONS FROM JANUARY 17, 1924, TO FEBRUARY 13, 1924, INCLUSIVE.

{In thousands of dollars.]

Chafnges 113 ovx:crlnlirshig

i of  gol oug) .
Transfers. Daily settlements. transfers and settle- | Balance in

Federal reserve bank, ments. fund at

close of

period.

Debits. Credits. Debits. Credits. . | Decrease. | Increase.
2005170 1 VPP feeaccmeccacanes 2,000 | .eonianaie 631,734 642,043 74,426
NewW YorK . ceneiaaaerncncsnccacncacacanans 8, 2,155,075 | 2,043,943 52,863
Philadelphia...cocreeereecneavoniiancnnes 1, 613,549 630, 821 30,743
Cleveland. .. 0,000 .eaeena.o... 504,735 531,464 83,266
Richmon 2, 426,925 425,186 36,546
Atlanta. 1,000 [oeeeennn ..t 241,635 252,149 | 13,527
CRICAZO - e vevvernnrerrnacenncansnanennnnns 7, 973,464 | 1,019,224 115,270
St LOWISaeeeeecaiiieiacneseneanaaans 439,298 434,989 26,626
MinneapoliSe.cceererenesecsneneavans 125,107 127,652 17,371
KansasCity.coeveeceneaencrenancannns 328,411 326,367 38,724
oY RN 230,223 231,540 12,775
San FranciSe0..cvecvnencsecocnerasncaccaccsvasnscsrannens 250,342 255,120 46,643
Total four weeks ending~

Feb. 13,1924 ........ saseesveenssesctianataresnnnn 42,500 42,500 | 6,920,498 | 6,920,498 99,371 99,371 553,780
Jan, 16,1924 .ccviinnnananns esencarenanranan 24,500 24,500 | 7,011,872 1 7,011,872 R 573,039
Feb. 15,1923 .. 35, 600 35,600 | 6,396,273 | 6,396,273 |. 568,106
Jan. 18,1023, e eriiiiiiiiiieaccn o 230,000 230,000 | 6,862,721 | 6,862,721 538,728

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT FEBRUARY 29, 1924.

Paper maturing—

. After 90 days | After 6 but
‘Within 90 days. but within 6 within 9
Federal reserve bank, months. months.
Commercial, Secured by . .
agricultural, | United States | Bankers’ Trade ‘Q‘gg‘ﬂl‘}g;’fgéﬁ ﬁ%ﬁ?&é&%g}{
and livestock | Government | acceptances. acceptances. aper aper
paper, n.e.s. | obligations. paper. Dbaper.
053 1) « teseesncancesecaons 4% ;2 3 PN 4% 4% 5
. 4 43 4% 43 43 43
. 41 4% 4% 4% 43 5
. 4% 4% 4% 43 4% 4%
. 4% 4% 43 43 44 41
. 4% 4% 4% 44 44 41
. 4% 44 4% 4% 41 4%
: - 43 43 43 4% 44 44
Minneapolis. . 41 43 4% 43 43 43
Kansas City . 4% 43 4% 4% 4% 43
Dallas...... . 4% 43 4% 43 43 43
San Francisco.....cceceeencnaccnns teeeearenaas 4% 4% 43 43 41 43

1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, ete.
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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 JANUARY 16 TO FEBRUARY 6, 1924.

[In thousands of dollars.)

. San
Minne- | Kansas | pypy,o°

New | Phila- | Cleve- | Rich- | At. ; | 8t. .
Total | Boston. | v |delphia.| land. |mond. | lanta. ChlcagO.l Louis. | apolis. | City. gg%g.
Number of rep orting banks: | i
Jan, 762| 4 111 53] 80 76 38 105 35 26 73 52 68
761 4. 111 85 80, 76 38 105 35 26, 72, 52 68
760 43 110 55 80 76 33l 105 35 26| 72 52| 68
759 4. 110) - 35 79 76 38 103 35 26, 72! 52 68

b. 6 R
Loans and discounts, gr 0ss:
Secured by U, g, Gov-

er?meri% obligations—

13,991 74,380| 14,467 27,491| 10,209 9,051} 37,8450 11,253{ 3,801 7,086 3,212] 10,678
12,804| 81,904 14,280 25,721 9,322 8,988 35,030, 11,307, 3,930, 6,023 3,226; 10,916
12,010 73,454; 13,333 26,102 9,507, 8,926 36,38 10,083) 3,501| 6,219, 3,163 10,593
12,686 97,109 13,135 24,901 8,970 8,972] 36,116] 9,920 3,671} 6,141} 3,262! 11,203

230,102(1,663,336| 270,543 404,947] 127,847 65,361| 594,997| 152,795 42,989 79,237 63,344| 183,670
218, 184|1,651,364| 265,732 409,107| 127,496| 64,949] 612,427 140,482 42,742 6,281| 62.884] 186,747
220,030/, 646, 776| 266,250 408,931| 124,862 62,620 602506 147,931| 43,333| 6,615 63,720 188,001
231,155(1, 633, 575| 268,485, 407.307| 126,402] 62,537 597,235 149,001 43,420 78,122| 64,265 184,711

71 630,71412,473,602{ 337,580 676,204| 332,470} 360,099/1,105,916) 307,041| 186,223| 336,139, 218,182 810,057
.1 7,756,597(| 626,983(2, 4 65 260| 339,456| 68%,343| 330,332; 358, 748/1,108,651 310,433 183,563) 326,654| 218,263 S04,902
.| 7,806,433)] 622,706 2,510,209 343,374| 687,075 329,831| 358,996|1,109,315| 311,448] 184,173| 326,652 218 856 803,800
7,849, 825(| 620,444/2,529,334] 348,988 681,688 328,336] 359,41111,116,450 312 897 186,236| 335,323 218 459, 812,259

11,876,859\ 874,807\4, 211,318 622,590(1,108,642] 470,526 434,51111,738,758| 471,089 233,013| 422, 462| 284,738|1,004, 405
_11,857,443)]  857,971|4, 198, 537| 619, 468|L, 118, 171| 467,130| 432, 685(1.756,108| 471,222| 230,235| 418,958 284.373|1, 002,565
.-|11,883.530!| 856, 546/4, 230, 439| 622,977|1,122,108| 464, 200| 430,542(1, 748, 507| 469, 462| 231,097| 419,456/ 285,739(1.002, 456
11,932, 228), 864, 28514, 260,021] 630,608]1, 113, 896] 463, 708| 430,0920/1, 749, S01| 471,917| 233,327| 419,586 285, 9861, 008, 173

269,824) 12,885 49,007 10,684] 48,315 28,845 14,578 24,807 14,9920 9,071 11,515 20,480 24,643
260,704|| 12,885| 40,080, 10,684 48,271 20,020 14,578 24,806 14,092 9,076 11,430 20,280 24,503
260,844 12,885 40,008] 10,684 48,271 20,000| 14,578 24,800{ 14,992 9,076] 11,440 20,435 24,585
269,535/ 12,936 49,120, 10,684 48,260 20,000] 14,631 24,700 14,991 9,076 11,453 10,980] 24,585

1,014,215 77,004| 455,3200 44,237) 105,227 28,665 14,568 93,992| 24,668 12,501} 45345 14,551 98,047
.| 1,024,363 79,735 460,699| 43,749 107 013(- 27,023| 14,538] 05,264| 26,531 13,702 44,154) 14,551 97,404
.1 1,012,648 80,301| 453,359 3 106 431| 27,843 12,828 96,338 24,1490 13,838 42,797 12,974| 97,543
1,029, 690 79,510( 471,202/ 43,456 108 5771 26,464 12 812, 96 688) 23,8V2( - 14,125; 42,344 12,476/ 98,164

80,2711 5,008 925,555 2,994 4,319 2,773 1,917| 12,145 7,061 955 3,204| 1,960 12,385
77,693  4,966| 25,679| 3,068 4,105 2,378| 1,880 12,384 5,218 724 3,421 1,537 12,324
70,108 5,000 25,144 2,926| 4,548 2,476 1,721 11,801 7,000 724 3.858 1,536 = 12,265
76,038 4,690 23,349] 2,957, 4,380 2,468 1,721| - 11,733 6,280  6S0| 3,425 2,087 12,250

841,760| 20,977 468,383 42,792 55,712 13,875 5,950| 119,385 17,403| 29,745 14,630 16,538 36,352
823,627|| 21,026| 452,740 42,442 55,767 14,138 5,078 119,180 17,323| 29,233 14,851 16,446 34,404
802,613/ 20,050 451,487) 41,470) 55,476/ 13,736 6,006) 122,000 16,962 29,382 14,606 14,608, 35,831
828,311/ 20,040| 458,479 41,316| 56,086 13,587 5,962 121,168 16,866 29,674 14,601] 14,593 35,070

6.,
U. 8. leerty
Jan. 16...
Jan. 23

¥

107,283 7,203 22,988] 5,438 7,000 1,987| 7,388 20,500; 8,070! 1,554| 2,567 = 6,715 15,873
107,419|] 6,741 22,650, 4,8%2| 7,020] 1,006 6,93¢| 21,047 8,007 1,547] 20427 6,645 17,604
104, 802 6,380] 24,009! 4,948 6,5021 1,584 3,453 21,839] 7,875 1,547| 2352 6,615 17,608
Feb. 6 103,795 6,243 25,357 4,866 5,957 1,480 3,331] 21,133| 7,263 1,542| 2,470 6,520 17,633
Other bouds, stocks, and '

securmes
2,181,411 169,928| 755,391{ 179,243 301,639 51,311 41,687) 338,922 86,625 26,390 58 060 13,940) 158,275
2,195,3981 169,134| 772,065) 178,961 300,615 51,349 41,356 339 343/ 85,999 26,558 56,799 - 13,545 159,674
2,190,901| 169,758 767,934 180 850 302,237 51,151f 40,998 334 397! 87,439 26,547, 55,638 14,115 159,837
2,179,140\ 168,813| 759,208 179 617\ 304,501 51,284 40,344 332 421, 86,401} 25,7027 56,807 14,356{ 159,626

16,371, 623(1, 167, 897(5, 987, 962| 907, 97811, 630, 854| 507, 982! 520, 608|2, 348, 500| 629,908| 313,229| 557,792 358, 92211,349, 082
2 1|16,355, 647|/1, 152, 458(5, 081, 459] 903, 2541, 640, 971| 592, 964| 517, 958(2, 368, 141| 620, 292| 311, 075| 552,040 357, 37711, 348, 658

16,363, 505/11, 151, 919(6, 001, 470| 908, 111|1, 645, 5731 589,090] 510,126(2, 359, 772| 627, $89| 312,211 550,177, 356,022[1, 350, 245
16,418, 737|[1, 157, 43516, 046, 745| 913, 504(1, 641, 605| 587,991| 500, 721(2, 357, 743| 627, 500| 314,126| 550, 688 355, 998|1, 355, 501

1,433,554 88,503 668,786 70,604] 107,751 36,190 84,421 197,312 42,229 19,377] 42,191 25,018 101,082
(1 10434,796| 81,428 667,595 70,354 105,040| 36,406] 36,414] 205,130 41,028 21,593| 44,726 26,514 98,567
1,425,331 85,053 649,585 68,937 111,307 39,713| 31,474 207,385 49,433 20,233| 46,118 27,102 95,091
1,207,232 82,771) 626,028 73,858 107,136 36,382 35,020{ 196,074) 43,886 23,525 44,756 26,481| 108,315

Cash in vault:
Jan. 16.. 279,605 19,042 78,572 15,190 30,777 13,688 10,820] 53,563 8,028 6,415 11,963 9,833 21,705
RE: T S 276, 547 18,861 78,079 14,758 30,586] 12,9941 11,018 52,198 7,734| 6,348 12,310 9 876; 21,785

Jan. 30..........oo 272 966 . 18,815 78,650/ 15,061] 25,172 13,226| 10,428 52,558 7,798 6,122 12,537 10 9921 21,607
Feb.6......coooiiiiiin 272 521 18,787) 78,776| 14,311 29,093| 13,304] 10,560/ 50,845 7,670 5,998 12,051 9,884 21,242
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PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT
ON WEDNESDAYS FROM JANUARY 16 TO FEBRUARY 6, 1924—Continued.

[In thousands of dollars.]

" : s N San
New | Phila- | Cleve- | Rich- ; At- ; St. | Minne- | Kansas,
Total. || Boston. | v Idelphia land. | mond. | lanta. | CPI®88% 1onis, | apolis. | City. |L2Las: g‘ig%g.-
Net demand deposits: .
Jan. 16. 11,308,162|] 831,24714,833,135, 673,026 885,364 352,228 284, 880|1,483,606| 363,623| 196,367 397,850, 249,729 757,017
11,209,811 807,639\4, 779, 900 663 612) 892,235| 347,768 280,195(1, 496,307 359, 012 195 600 396 869| 250,435 740 239
11,239,007|] 808, 5454 827 708 660 956] 898, 343 350,071} 276,007)1, 489,784 356, 969 196 866 397 178| 247,199 - 729 471
11 274 898)( 813, 8744 851 Q04 673 7511 887,025 342,305 281, 8881, 491,014 356 234 199, 366 396 793] 247,185 732, 869
4,112,125 272,367 911,476 122,124 608, 805! 151,714! 176,380 798,302 196,972 84,663 131,192] 86,3111 571,729
4, 137,429 271,995 914, 166 124 335 612,613| 152,046| 176,711 796,987 197,650 84,642 130 304| 87,166| 588,814
4,097,307|| 273,126/ 878,020 127 951] 617,343] 151,997| 176,556] 798,168 199,023 83,958 130 472 87 657| 573,036
4 119 923|| 275,460 881,293 128 206] 616,027 157,417| 176,144| 801,862] 201,050| 84,319 130 819, 89 109 578,217
138,776 13,462| 41,048 11,015 18,031 4,571} 7,723) 14,296/ 4,649 1,476| 1,622] 5,908 14,075
138 798| 13,538 41,048 11 015 18,931) 4,571 7,770 14,200) 4,649] 1,471 1,622 5,908 14,075
138 719 13,5390 41,011 11 015 18,031 4,571 7,723 14,203] 4,649 1,471 1,622 5,908 14,076
B . ] 138, 693, 13,538 41,011 11 015 18,931 4,571 7,723 14,203 4,625 1,471 1,622 5,907 14,076
ills payab
-counts with F, R. banks:
Secured by U. 8. Gov-
ernment obligations— -

an.16.............. 148,443 2,266( 69,9001 9,071 7,670| 12,946 11,168 10,385 5,788 1,415 6,890 3501 10,504

Jan.23. ... ... ..... 165,257 2,2301 84,175 8,310 9,641 13,1420 11,204 9,879 5,464 1,225 6,633 725 12,629

Jan.30............-. 152,693 7,860; 71,259, 9,298 5,788 11,3690 8,361 10,384 4,940, 7251 5,200 400, 17,109

[ SO 144,575 4,350 80,650, 9,855 11,386] 7,061 5,489 7,980 3,587 1,765 4,530 700 7,222
All other—

Jan. 16..............| 135,848 6,602 16,063 3,223] 12,508 13,549 18,516 8,564 19,039 1,375 15,878 3,818 16,533

Jan.23.............. 128,397 4,041  14,795| 2,305 8,706| 14,505 18, 343 9,323 17,791 1,785 15,082( 3,171 18 550

Jan.30.............. 120,421 9, 5,661 4,715 7,965 15,1021 15,842 7,370/ 16,106 1,315 14,538 3,967 18 040

Fel.B.ueennnnnnnnns 110,244/ 5,536 4,388 1,821) 7,202 14,603 14,680 7,721 15,895 1,399 12, 2,550, 21,995

BANKERS BALANCES IN FEDERAL RESERVE BANK CITIES.
[In thousands of dollars.]
Due to banks: .
.l 2,051,752|| 117,081!1,000,725! 162,792) 43,2550 35,2563; 15,239, 321,711 81,162) 42,543, 97,208/ 33,428 92 355
R 2 015 171]| 114,870 991 698 158 781  42,097| 35,602 15,107] 325,459 80,365 41 264) 05,486{ 31,926/ 82,516
1 982 010/ 110,221 982 186 156 520| 41,964 31,982 13,835 320,224| 78,298 41 716! 94,413 30,574 80,068
. 2 067 748 123,356 1,004,819 163 766 42,475 35,177| 14,964 343,348 80,997 45 237} 99,566{ 29,357 84,636
530, 249 38,224/ 81,363 61,560, 20,004/ 15,625 9,022} 110,973| 25,589 20,809 40,981| 26,802| 49,117
500, 734] 34,916| 75,076 55, 5001 24,2421 15,941) 8,109 140 631 y 15,226 38,326| 23,748 44,468
473,389 28,082 73,750 54,196/ 17,681 12,502 8,142 137 488 21,581| 17,078 36,227| 21,013 44,749
493 596 20,7320 71,877| 53,333 21,004 13,584 7,491 144 829 24,623 16 227 42 606 23,725 44,475
REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO.
[Amounts in thousands of dollars.}
Banks in New York City. Banks in city of Chicago.
Jan. 16. Jan. 23. Jan. 30. Feb. 6. Jan. 16. Jan. 23. Jan. 30. Feb. 6.
Number of reporting banks................... 67 67 67 67 48 48 48 48
Loans and discounts, gross:
Secured by United States Government
OBLgAtIONS . - .o eeirniie ceiiecianaaes 66, 563 74,219 65, 800 89,753 29, 285 27,088 28,319 28,319
Secured by stocks and bonds 1,463,102 | 1,455,812 | 1, 453 883 | 1,441,091 441 473 458, 325 449, 355 443 048
All other loans and discounts 2,167,957 | 2,157,309 2 198 195 | 2,218,152 637 461 640, 075 640, 206 641 605
Total loans and discounts .............. 3,607,622 | 3,687,340 | 3,717,878 1 3,740,806 | 1,108,219 | 1,125 488 | 1,117,880 1,113,872
United States pre-war bonds........ 38, 052 38,108 38,101 38,101 4,215 4,215 4,211 4,211
United States Liberty bonds.......... 396 715 402,176 395 197 410, 872 39,028 41,397 42,787 43,111
United States Treasury bonds. 17 149 16, 567 16, 050 15, 694 5,205 5,443 , 090 5,086
United States Treasury notes... 439 587 424, 007 422,742 429, 866 80, 548 79,057 80, 454 81, 912
United States certificates of indebtedness 20 146 19, 809 21,165 22, 525 13,089 -13,119 14,105 13,534
Other bonds, stocks, and securities. ... 540, 486 557,046 554 379 545 733 161,953 162, 523 157 859 155 723
Total loans and discounts and invest-

TOEIES . - veeeennnnsrseennsncanannsennns 5,149,757 | 5,145,053 | 5,165,512 | 5,212,687 | 1,412,257 | 1,431,242 | 1,422,186 | 1,416,549
Reserve balance with Federal reserve bank... 618,111 620,105 600, 902 578,414 136, 341 142,967 145,433 136, 407
Cashin vault.........oooooeiiiiiiiii, 63,828 63, 95} 4, 447 63, 728 28,094 27,927 27 600 26,338
Net demand deposits 4,332,013 | 4,288,335 | 4,337,217 | 4,361,775 994,875 | 1,018,169 { 1,011,381 | . 1,008,331
Goverament depeat SpEm| upis)| apim) Cseml) smaln el Cese) sl

overnment deposits i
Bills payable and rediscounts with Federal ! ’ ! ’ ’
reserve bank:
Secured by United States Government
ODIGAtIONS e+ v e veeeeeanonneannanrarennns 53,600 70,475 57, 550 65,050 ,611 3,074 3,307 643
Al OtheT. e e et veee i eeeiaeaeanaen 11,237 9,004 1,021 191 2,301 2,190 643 245
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DEPOSITS OF ALL MEMBER BANKS.

NET DEMAND AND TIME DEPOSITS OF MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, ARRANGED BY SIZE OF

CITIES AND TOWNS.

[In thousands of doilars.]

Banks in cities and towns having population of—
Toal all | yossthan | 5,000t0 | 15000t0 | 100,000 |Tofalalll Less | 50000 | 150000 | 100,000
o 7 $A b P
Federal raserve districts. %‘;ﬁ?g 5,000. 14,999, 999, | and over. %gﬁ’@ser 5*“}3,33 4,999. | 99,999, Oa\?e(;
Increase (+) or decrease (—) since precedin;
Amount on Jan. 23, 1924, monthly report, &
NET DEMAND DEPOSITS.
Boston 1,233,878 41,373 66,000 | . 194,952 931,453 |+ 12,106 |— 1,212 |~ 1,257 [— 3,990 |+ 18,564
New York. 5,383,722 163,465 103,548 273,240 | 4,843,469 |+ 81,164 |+ 2,660 — 2,139 |— 170 |+ 80,813
Philadelphia 1,037,462 123,388 72,082 127,351 | 714,641 |— 22,820 |~ 4,082 |— 4,450 |~ 5,675 [~ 8,613
Cleveland... 1,382,490 154,877 127,575 195,768 904,270 |+ 28,662 (+ 725 |+ L8419 |— 136 [+ 26,224
'589,933 103,628 68,729 166,147 251,429 |4+ 8,718 |[— 843 |— 1,305 (— 851 [+ ‘11,717
519,276 76,392 69,071 164,467 209,346 |+ 10,795 {— 3,206 |+ 4,328 14+ 3,878 [+ 5795
2,122,350 187,663 112,489 338,427 | 1,483,771 |+ 30,487 [+ 783 |+ 365 |+ 4808 |+ 24/531
655,261 114,718 72,387 90,018 378,138 '+ 13,110 [~ 1,348 |- 3,908 [+ 3,409 [+ 14,867
Minneapolis. 400,884 102,008 73,630 67,005 158,241 |— 6,340 |— 5,581 |+ 374 — 3,125 |4+ 1,992
Kansas City 739,111 187,947 117,443 162,524 1,197 |— 8,689 |— 6,483 |— 4,211 [+ 205 |+ 1,800
Dallas. .o eennnennnn. . 624,577 203,456 |. 108,159 117,440 195,522 |~ 22,114 |— 8,821 |— 3,643 [— 3,666 [~ 5 08¢
San Francisco : 1,253,902 167,304 81,941 149,125 855,532 |— 12/535 |— 12,304 |— 3,180 |— 2,774 4+ 5,793
Total: Jan, 23, 1924...... 15,042,846 | 1,626,219 | 1,073,144 | 2,046,474 | 11,197,009 |[+112,543 |— 39,802 {— 17,157 |— 7,997 |4 177,499
Dec. 26, 1923. 15,830,303 | 1,666,021 | 1,000)301 | 2,054 471 | 11,019,510 — 66,694 {— 20,600 |+ 4,310 |+ 31,583 |— 81,978
Nov. 28,1923.. 00 | 15,805,907 | 1,686,630 | 1,085,991 | 2,022,888 | 11,101,488 |— 8,531 |+ 872 |— 1,196 |~ 13,371 [+ 5,164
TIME DEPOSITS.
BOStOR. . ceeinciiiiaiaann. 605,068 49,661 66,144 147,608 342,655 {4 11,170 {+ 909 [+ 1,250 4+ 3,266 |+ 5,745
New York.. 1,699,871 240,005 137,878 356,247 965,741 |+ 31346 |+ 3,762 [+ 3,130 |+ 7,342 [+ 17,112
Philadelphia.............. | 664,436 208, 113 109,548 187,768 159,000 |+ 27,418 |+ 4,645 |4+ 4,808 |+ 5,064 |+ 120811
Cleveland................. 1,142,992 182,780 130,228 177,507 652,477 |+ 13,472 |+ 2,228 |4+ 1,734 |+ 3,236 [+ 6,274
i 443,304 131,421 83,107 124,663 104,113 (— 6,245 [+ 929 |- 1,652 {+ 231 {— 9,057
318, 538 50,480 44,690 118,189 105,179 |- 4,741 |+ 798 i+ 629 |— 3,909 |- 2,259
1,564,807 239,907 144,709 363,032 817,249 |4+ 4,550 |— 1,071 i+ 1,955 4+ 2,443 |+ 1,232
* 398,521 67,605 42,430 63,547 224,938 |4 12,540 |+ 1,827 |4+ - 501 |4+ 1,389 {4+ 8,733
409, 559 190,410 97,231 58,789 63,139 [+ 38+ 337 1— 117 1— 708 |+ 872
Kansas City.o.cvennen... 1 293686 90,502 56, 402 62,146 81,636 |+ 2,550 |+ 1,025 |+ 1,057 |+ 2,286 [— 1,818
Dallas.ceu.ceeennnaannanns . 151,263 17,007 23,834 52,699 57,633 |+ 6,552 |+ 1,001 |+ 1,165 [+ 1,127 [+ 3,259
San Francisc. ......eeoeeaen.- *1,000,648 101, 481 45,750 95,516 757,901 |+ 9,525 |— 71+ 83+ 1,209 |+ 7,552
Total: Jan. 23, 1924...... 8,603,793 | 1,560,463 981,049 | 1,807,711 | 4,334,670 |+108,530. |+ 16,319 |+ 18,779 |+ 22,976 i+ 50,456
Dec. 26,1923.....| 8,585,263 | 1,553,141 953,170 | 1,784,735 | 4,284 214 |+ 17,501 |— 2,920 [— 6,375 (~ 4,713 |+ . 31,509
Nov. 28,1923 8,367,762 | 1,556,064 950,545 | 1,780,448 | 4,252,705 |+ 42,213 |+ 7,521 |+ 10,394 |+ 6,673 [+ 17,625
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MArcH, 1924,

CONDITION OF MEMBER BANKS. J

ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE

{In thousands of dollars.]

DISTRICT ON DECEMBER 31, 1923.

District| District District;l District | Distriet|District| District |District| District|District|Distri istri Total
Nort | Ners | e o o e e e e DS Moer | United
(36 | (43 (1s. | (66 | (o | (368 | (37 | ade | (@6 | (90 | (g5 | States
banks).| banks). banks). | barks).| banks).| barks). | banks).| banks). banks). banks).| banks) é;flgs)
RESOURCES.
Loans and discounts......... 478,847,2, 531,730 823,823! 150,729 303,568(1,217,247| 334,552| 69,333 74,131 78,632 822,924| 7,161,274
OVOTdrBtS -.unrezeeernenns - 2100 * 1,630 429 T 165 1,135 7 ’ ’ ' ’ ’ ry
United States Government v2. 27 ’ > »135 24 500 110 1 347 694 6,222
SeCUrities....ovreneraeanann 2,2700 522,244 74,605 5,404] 12,077| 163,809; 39,975 5,066 18,801, 6,668 107 023! 1,077,773
Stock of Federal reserve banks 2,149) 12,945 ; ‘904 1,543 6,0 , ’ ’ ’ g7
Other bonds, stocks, and se- ’ ) ’ i ’ ;018 1,850 342 50 2,057 37,69
CUrities. ....cvnmmeneeeennan 98,931 505,490 203,797 19,436 e
oo abiiity on hc- 3 y , 797 A 28,701} 318,155 73,586 10,528| 12,342 2,969 125,609 1,530,967
count of acceptances........| = 8 509 134,578 3,555 2,084 8,851 17 2 .
Ba,nki%g hous%, farniture, 5 . , Y ) , 85! ,389 5 U7 DR R 86, 6,843) - 184,158
and fixtures............. ... 12,8210 - 81,527 34,065 6,537 17,547) 41,510] 12,2b4f 2,283} 2,019 0301 42,83
Other real estate owned...... 1:589 51 368 191 266 11273 3; 560 5ﬁ 170 3;31 4 1: 57 1; o %; b 2 753 274,014
ggld&x.d golg p:rt;?ﬁ%tes. . lé,ggg 4;,5?3 E %,59 306/ 1,962 255 120 87 108 1,028 13749
other cash in vault....... 20,038 4,37 7,1 34 5
B e Fodoral roserve 5 ) , 3 ,188 4,558 7,820f 2,255 1,496 3,220, 18,151 162,438
banKS. . oiiieaiieieaaeas 41,607 355,161 56,842/ 10,319, 16,8 104,87
Ttoma s 1 Foderal reserve ) ) 5 s ,809| 104,877 24,643] 4,309 . 7,650 7,075 61,564 . 719,315
banks in process of collec-
[ 770) 1 (AU 13,313] 81,649 25,716/ 8,059 9,825 24,707 7
Dy dfrom banks, bankers, s B 3, y y L7 13,273 760 5,602 822 9,525 205,536
and trust companies........ 22,143 108,874 38,287, 15,032 43,077| 87,01 7 82, 7!
Bt tor elbaring hiotse, 3 , ) 3 5, ,07 7,013 31,7521 10,243, 17,447 20,807 62,762 476,640
also checkls on other banks )
in same place............... 17,125 528,162 24,4321 5,329 16,265 57
O T D O i otiier cash 3 . , ,43 y 5 26 ,767| 9,781 918/ 3,360 1,143| 21,326 698,686
TR 7503 % TR N 1,766, 20,498 6,395 7170 2,433) 10,624
UniteddStates securities bor- ’ ’ ’ ? ’ 1,298 s 0 518 2,334 67,388
FRix Y U PO P 1,860, 595 549 4,751 10
Qther securities borrowed....{....... X3 FOPPTOR 194 ... 9 2; 048]. . 5’6 ....... 119 ....... 1 4?; l‘ig lé’ ggg
Other assets....ccomvvennenn.n 5, 763! 91, 460 8,867 1,624\ 10,954 18,014 2,982 350, 3,819] 3,394 5,550 1561 483
Total . ceenreananns 791,698}5,031,383 1,348,553 232,824 484,406,2,117, 333 565,561| 108,713| 149,911| 133,311[1,316, 033(12,843,303
LIABILITIES.
Capital stock paid in......... 33,350 - 227,825 79,375 18,462) 31,425 112,887, 38,230 8,152 9,175 13,106} 70,568 677,979
Surphus fand. - ooo.ooooooonos 33,380 195,100 94,564 12,395 20,305 88,542 24,411 3, 5 Y y ;
B A dproﬁts, l(j/(sis o ;3 . s 3 3 > s 5 s 3,535 4,7010 28,459 573,610
penses and taxes paid...... 18,308 104,804 23,311 4,285) 7,640 49,313} §,537)
Dize to Federal reserve banks. 7626 4; 101 ’880 "835 7554 ’ 2%6 ’ 516 b 4‘1% b 62% b ?gg %, Hg '
Dltle tg banks, bankers, and . | ’
yust companies............ 1, 551 - 505, 012 55,011 24,971} 58,28 87,12 2 E
CITUSt COmPANIeS. o o 5 y , 911, 5 , 289, ,129| 42,406] 7,300; 28,418 11,023] 42,062 907,610
. treasurers’ checks outstand- o i
ing..c....... freneeeeas 7,885| 286,307 22,404 3,327 3,841 21,621 7,023 1,236 2,130 2,023] 22,633! 388
Demand deposits.. 429)845/2, 587, 876 447,006 88,880| 183,074| 733,807| 217,494] 34,324 67,206/ 81,443| 427,511/ 5,575, oot
Time deposits. .- -....couunnnn 194,909] 739, 642, 587,274| 62,651) 116,176 936,227| 181,414 49,524} 26,226| 17,197 675,840 3 703,712
ITJ%;?% tates deposits.-..... i s ML g1l SETD S8 4y sy 1340 34 9,960 81,461
0. eposits .............. § 787,234 452 o
e e ~incinding al . 150, ,124, B X ,7187,234) 452,799 92,757|125,328/111,8291,178,124 10,666,537
obligations regresenting
mgney borr;)vve other than 5 00
rediscounts).....---ccoeo.o 3| 43,824 10,415 4,770( 3,202 17,769] 10
Notes and bills rediscounted | ’ ? ’ ’ 769 10,468 1819 5,55 416 4,007 120,817
(including acceptances of
other banks and foreign
bi}lds oft%xch;nge or (%rafts
sold with indorsement...... 24,9084! 124,981 6,840/ 17,1270 28,886/ 20,360 15,045
Caslh le)tb%s?{fcredittangtrav- 3 y , s , , 3 1, 056, 67} 999 5,106] 238,765
elers’ checks outstanding. .. 1) 13,394 )T P, 1,052 200 16).ceoenel 0 Bloiiis
A%ceptances executed for cus- ’ ’ Blroeseees 190, 14,877
OIMEIS. ccovvvaonnacrsneaans 8,600; 138,861 3,354 2,222 16,311} 17,332 2,089 ...... leeieiiii)oiiians
Acceptances executed by ’ ’ ! ’ ’ ! e e 6,918 195,769
othertbanlgs I‘?{r account of
reporting banks............ 281 7,809 200 128 -] O 1] PN R P,
UniteddStates securities bor- ’ S s e A e 8,567
L P 1,860 595 549 4,752 5,610
Other securities borrowed....|........l......... T124f...e... 9 2;02 TN 119 ....... 1 4?613 lig 1§f ggg
Other liabilities.......... ... 2,558 24,769 3,811 1,736| 1,378 16,806 8,338 113 4,020 417 3,345 69,839
Totaleeeesevemeenananann : 791, 698|5, 031, 883 1,348,553 232,824| 484,496|2,117,333| 565,561 108,713| 149,911; 133,311[1,316,03312, 843, 303
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CLASSIFICATION OF LOANS AND DISCOUNTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESERVE
YSTEM ON DECEMBER 31, 1923,

[In thousands of dollars.]

District| District [District|District{District|District| District [District{District/DistrictDistrict District| (102
No.1 | No.2 [ No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No, 16 | No.11 | No. 12 | gituo
(36 (143 (66 (118 (66 (140 (369 (127 (109 (36 (190 (195 21 595
banks).| banks). | banks).| banks).| banks).| banks).| banks). | banks).| banks).| banks).| banks).| banks). baﬁks)
On demand:
Not secured by collateral....| 30,266 | 102,356 | 19,000 | 40,066 | 4,827 | 7,407 | 33,878 | 21,671 | 3,343 | 1,312 | 2,077 | 30,625 | 296,918
Secured by U. 8. Govern-
ment obligations. ......... 2,196 | 18,425 | 5,078 | 4,018 235 497 3,664 | 3,123 51 3 62 833 39,135
o Secured by other collateral..| 84,134 | 708,386 |121,176 |146,461 | 17,351 | 46,236 | 206,015 55 816 | 6,234 | 2,233 | 13,259 | 41,259 |1,448, 560
n time:
Not secured by collateral....i193,594 | 903,378 | 65,920 230,579 | 75,549 (118,573 | 305,979 |114,545 | 22,662 | 25,885 | 23,046 228,603 |2,399,303
Secured by U, .8, Govem—
: ment obligations.......... 5,178 | 23,035 | 2,356 | 10,607 | 1,278 | 5,481 | 11,393 | 3,733 778 1 1,836 201 | 3,820 69,695
Secured by other collateral..| 64,931 476 481 | 34,235 {137,121 | 38,115 | 97,096 | 265,204 | 82,048 | 20,811 33 052 | 28,747 100 081 (1,378,822
Secured by real estate deeds of
trust or other real estate liens. .| 92,114 | 149,042 | 27,469 251,146 | 12,079 | 23,205 | 287,323 | 51,760 | 15,321 | 9,810 | 9,691 (416,390 |1,345,440
Acceptances of other banks dis- .
cotnted. ... ..eonerrieaneannn 5,971 | 120,739 354 741 1,184 | 2,851 | 10,214 827 1839 [eenenne. 581 | 1,006 | 143,950
Acceptances of reporting banks
purchased or discounted. ..... 463 | 29,379 {........ 2,830 111 | 1,744 81 129 (...l 68 85 34,940
Customers’ liability on account
of drafis paid under letters of
[0 Ts 1 2PN PP, 509 5 L T P 17 3120 PN ORI O SR, 82 790
Loans and discounts not classi- -
i1 VDS OO KU SRR RN IR T 361 | 3,860 |oeeenoe]iemeee oo 3,721
Total loans and discounts. . 478,847 (2,531,730 (275,682 |323,893 {150,729 (303,568 |1,217,247 334,552 | 69,339 | 74,131 | 78,632 |822,924 [7,161,274

ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESERVE SYSTEM

ON DECEMBER 31, 1923, BY CLASSES OF BANKS.

[In thousands of dollars.]

Central reserve city banks. Total United States.
v $ Other gte- C]c))unlt(ry
serve city anks
New York | Chicago Total | banks (192 | (1,362 192?(’13;135 13%’%'1 %;f)’g
(30 banks). | (11 banks), | (41 banks). | banks). banks) banké) banlzé)
RESOURCES.
Loans and QiSCOUNES. . cuvrruniiinneieeenrernienennnennnns 1, 921 325 475,207 | 2,396,532 | 3,021,005 1, 743 737 | 7,161,274 8, 906, 563
OVErATaflS. con. vttt iiier it et eii it 446 © 75 1,521 2,466 235 6 22; 5,675
United States Government securities.............ooeaants 387 903 46,613 434, 516 406, 336 236 921 1, 077 773 1,123,272
Stock of Federal reserve banks. ........oc.coiiiinininiann, 9,8 2,309 12,131 16,274 9 286 37 691 37,271
Other bonds, stocks, and securities..............oocoiiiit 262,972 88,454 351,426 708, 688 470 853 [ 1, 530, 967 1,483,616
Customers’ hablhty on account of acceptances............. 133,376 17,285 150,661 29,624 3 184 158 142]
Banking house, furniture, and AxXtares..................... 55,658 5,292 60,950 135,620 77 444 274,014 263,038
Other real estate owned.........coviiiiiiiiiiiiniinnnan.. L840 ... ..., , 840 33, 567 17 361 53,768 58,882
Gold and gold Certificates. veeenaneenesneesnnnenanns 5,497 85 6,282 2,902 4,565 13,749 11,713
All other cash in vault............ . 25,467 7,122 32, 589 70, 830 59,019 162,438 150,797
Reserve with Federal reserve banks.............c......... 297,763 49,942 347,705 248,165 123,445 719,315 699, 581
Items with Federal reserve banks in process of collection. . 58, 666 15,173 3,839 1083, 522 28,175 205, 536 191,335
Due from banks, bankers, and trust companies............ 59, 864 33,639 93, 503 216 657 166,480 476 640 388 354
Exchanges for clearing house, also checks on other banks
N same Place.. .. o it 513,626 35,083 548,709 125,099 24,878 698, 686 355,900
Outside checks and other cash items. 16,789 4,828 21,617 38 564 7,207 67,388 46,643
United States securities borrowed ... ... .ooooioiiii o e 6 515 8,454 14,969 15,188
Other securities borrowed....... . ' 983 1,949 2,232 2,186
Other assets............. 85, 520 14,175 99,695 43,771 13,017 156, 433 143,623
) OO 3,838, 534 795,982 | 4,634,516 | 5,209,883 | 2,998 899 | 12,843,303 | 12,025,993
LIABILITIES.
Capital stock paid in 166,375 39,650 206, 025 277,994 193, 960 677,979 672,496
Surplus fund. . 149 820 37,310 187,130 267 163 119,317 573,610 559, 202
Undivided profits, 80, 287 32,204 112, 581 88, 4 58, 354 259, 342 282, 288
Due to Federal reserve banks P4 1 U SO 211 2 485 7,013 9,709 8,008
Due to banks, bankers, and trust companies 471,643 52,196 523, 839 311 123 72,648 907, 610 750,174
Certified and cashiers’ or treasurers’ checks outstandmg. . 278,904 10, 836 289, 740 8 837 19,947 388, 524 237,031
Demand deposits. . 2,030, 348 336,795 | 2,367,143 | 1,072,783 | 1,235,505 | 5,575,521 | 5,238,910,
Time deposits. .. 327,515 244 901 572,416 1 949 48 | 1,181,810 | 3,703,712 3,603, 093
United States d 21,743 2,234 23,977 ..:O 978 6, 506 81,461 45,434
Total deposits 3,130,364 646,962 | 3,777,326 4,365,692 | 2,523,519 | 10,666,587 | 9,882,650
Bills payable (inclus n obhgatlons representmg money
borrowed other than rediscounts)..........cceevvnieaon. 12,200 30 12,230 61,752 48,835 120,817 163,642
Notes and bills rediscounted (including acceptances of R -
other banks and foreign bills of exchange or drafts sold
with indorsement) B 8,629 127,195 74, 860 36,710 238,765 203, 926
Cash letters of credit and traveler. 69 13, 360 1,485 32 14,877 19,615
Acceptances executed for customers.. 17,285 155,094 36, 890 3,785 195,769 145 927
Acceptances executed by other banl
porting banks.. 824 1 8, 567 7,782
United States securi 6,515 8,45¢ 14, 069 15,192
Other securities borrowed ... .. ... it e e 283 1,949 2 232
Other liabilities....... 35,833 28,023 5 983 69, 839 71, 087
PPt 3,838,534 | 795,082 | 4,634,516 | 5,200,858 | 2,008,809 | 12,843,308 | 12,025,993
Ratio of reserve with Federal reserve banks to net deposit ! :
liability (percemt). ..o 13.0 12.5 12.9 9.5 7.0 10.2 10.4




236

FEDERAL RESERVE BULLETIN.

MarcH, 1924,

ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON DECEMBER 31,
1923 (INCLUDING 8,179 NATIONAL BANKS AND 1,595 STATE BANKS AND TRUST COMPANIES).

{In thousands of dollars.j

District | Distriet | District | District Dmn ot D1stnct District | District | District | District | District | District T}‘n(ittz{i
No.1 No. 2 No. 3 No. 4 No. No. No. 7 No. 8§ No.9 | No.10 | No. 11 0.1 States
(424 (835 (722 (877 (627 (525 (1,427 (624 (940 (1,122 (849 (802 (9,774
banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks).-| banks) bar;ks).
RESOURCES.
Loans and discounts.|1, 470, 804| 5,222, 601(1,191,419/1, 841,935 949,064| 795,725(2,875,779| 852,984 655,001 847,510 647,560|1,684,614(19, 034,996
Overdrafts. ......... 533 , 314 313 996 900 ,018)  2,203) 1,249 793 , 553 , 144 1,674] 16,690
United States Gov-

ernment securities.] 240,987| 1,230,880| 264,262| 352,850] 145,422 104,120 460,544 157,522 114,124| 142,444 126,469 292,408| 3,641,132
Otherbonds, stocks,

and securities.....| 327,690| 1,199,742 516,493 546,476] 114,954 83,242/ 570,908 176,062 04,141 106,661 35,285 273,658/ 4,045,312
Customers’ liabil- .

ity on account of

acceptances.... ... 43,244/ 243,502/ - 13,314 6,794 9,531 10,361 33,257, 4,082 6,250, 1,202 3,633 16,475 891,595
Banking house, fur- . .

niture, and fix-

BUTES. o eeemeneoenae 54,428 151,117| 55,9650 97,008 47,882 42,956\ 116,808| 32,781 26,357| 39,983/ 36,181 84,431 786,792
Other real estate -

owned. ........... 7,846 1,512 7,453 26,547 8,630 7,98 17,323 7,363 13,864 11,870 13,277 13,054 147,634
Cashin vault.......| 45,784 . 115,168 42 813, 62,133 29,986 25,704 96,346) 22,800 20,351) 28,555 24,552) 47,146 561,433
Reserve with Fed-

erai reserve banks.| 124,243 713,147 118,960; 152,093 66,378 55,029| 270,608 - 70,058 46,682 76,579 60,602] 145,714] 1,900,153
Items with Federal .

reserve banks in

process of collec-

[110) DN 58,508 186,265 63,976 64,847 43,503] 22,858 76,193] 38,711 8,901 = 35,385 29,685 36,792 665,709
Due from banks,

bankers, and trust R

companies. . ......| 92,943 190,006 113,505 147,088 102,331| 120,703/ 299,879 102,964/ 105,461 179,835 162,808/ 206,645 1,824,348
Exchanges for clear-

ing house; also

checks on other

banks in same

place. .. .ooivanysn 54,993) 1,191,024) 85,794/ 51,364 29,619 27,761 133,597 26,479| 12,395 22,077| 15,545  58,889| 1,709,537
Outsxde checks and

other cashitems...| 10,285 36,311 4,990 10,239 4, 539 6,228/ 18,032 2,956 6, 934 5,308, 4,831 30,334| 140,987
Redemption fund

and due from

United States .

Treasurer. ........ 2,641 4,676 2,956 5,060 3,250, 2,176| 4,570, 2,208] 1,750, 2,237 2,415 2,781 36,720
United States secu- )

ritiesborrowed L. .| .. ... leeoiiiiiil 902 1, 860, 595 549 4,751 5,610, 119 1 467 115 14,969
Other securities bor-

03405 B S PR I AU 124]. ... 9 2,048, o eraneencnleenaeaas 11 40) 2,232
Other assets. .......| 22,779 189,857 9,274 13,865 6,067] 11,946 28,658 4,640  4,434] 5,202 - 4,583 17,062 318 367

Total. . ....... 2, 566, 793(10, 688, 2122, 492, 38913, 382, 2341, 562, 660/1, 319, 37115, 011, 589|1, 508, 509|1, 117, 527|1, 506, 402[1, 170, 138(2, 912, 732(35, 238, 606
LIABILITIES. )
Capital stock paid in.| 142,557 482,370/ 130,896, 206,240{ 111,115 90,472 292,419 108,682 74,833 99,323] 94,171 169,976/ 2,003,054
Surplus fund. . .....- 121,774 489,984 205,370 208,496! 80,635, 56,588 207,894 J461) - 38,757, 48,200] 43,590 S1,170| 1,641,319
Undivided profits

less expenses and

taxes paid. ....... 71,290 235,790| 64,662 77,850/ 30,731 21,028 108,068 26,911 18,432 18,204] 17,554| 41,778] 733,193
Due to Federal re- .

serve banks. _..... 4,780 10,090 5,714 2,192 8,011 1,628 1,203 307 107, 2l 1,967 664 36,674
Due to banks, bank- :

ers,and trust com-

panies............| 138,452 1,304,640 207,380 201,574) 140,922 132,387 501,809 164,824 107,634/ 213,774| 166,334 195,926| 3,475,656
Certified or cash-

iers’ or treasurers’

checks outstand-

standing.......... 21,539, 639,005/ 23,153 40,945 12,092 7,080 43,413| 12,493| 11,716 31,520 27,148/ 51,455 922,549
Demand dep051ts...1,234,553 5, 049 9461, 039, 9291, 289, 850) 580,418| 533,778!1,977,003| 609,914 375 979 690 652] 596, 5281, 185 632115, 164 182
’Il‘Jlmte(tlie%otSIit;S...a... 599, 437 1666 420 645,252(1,135,752 441,388 323 9341 572,311 384,646 413 926, 291 930 143,250[1, 032 364 8630 610

nite ates de-

DOSIES. < erenennen 23,552  62,666] 18,769] 27,205 10,494 13,421 25.441| 9,028| 5,413 6,764 12,182 22,007 236,942
Total deposits...... 2,022,322/ 8,732,857(1,940,197 2,697,518 1,193,225 1,013,128 4,121,180! 1,181,212 914,775 1,234,642 94'f4092488,048 23486 613
Bills payable (in-

cluding all ebliga-

tions representing

money borrowed,

other than redis-

counts) . v.eenennnn. 26,331} 146,359, 54,203 32,810, 31,1101 15,5421 57,6721 25,866] 11,393} 18,792 3,747 21,068 444,983
Notes and bills re- .

discounted  (in-

cluding  accept-

ances of other

banks and foreign

bills of exchange

or drafts sold with : :

indorsement). . . .. 78,799 178,592 16,154 26,449 34,643 53,000 59,553 39,437 15,709 34,604 9,281 26,440 572,661
Cash letters of credit .

and travelers’

checks outstand-

b1 S 8681 14, 945 38 454 36 1,052 2,284 26, 27 75 52| 493] 20, 350
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON DECEMBER 31,
1923 (INCLUDING 8,179 NATIONAL BANKS AND 1,595 STATE BANKS AND TRUST COMPANIES)—Continued.

{In thousands of dollars.)
District | District | District | District | District | District District District | District | Distriet | District | District U,lx‘gf‘,:}l
No.1 No.2 No.3 No.4 No.5 No.6 No. No.8 No.9 No.10 | No.11 | No.12 States
(424 (835 (722 (877 (627 (625 Q, 427 (624 (940 (1,122 (849 (802 (9,774
banks).| banks) | banks).| banks).| banks).| banks). banks) banks).| banks).| banks).| banks).| banks). ban’ks).
LIABILITIES—contd.
Acceptances  exe-
cuted for custom-
................ 43,008 247,4770 11,119 6,625 9,726| 18,673 31,218 4,059 5,907 1,204 3,547 17,547 400,200
Acceptances exe-
cuted by other
banks for account )
of reporting banks. 2, 543 16, 990) 3,003 313 171 179] 2, 420] 18| 3M3|eeecnnnn- 3 214 26,197
National b: notes
outstanding....... 52,071 92,7700 58,345 99,734] 62,600) 43,258 90,472 43,885 34,620 44,308 48,220 55,140 725,441
United States secu-
rities borrowed. . . . 590 2,716] 2,351 16,873 . 4,080 3,031 7,751 9,807 7450 1,274 781 3,257| 53,256
Other securities bor- :
.............. C21 50cceenon. 655 50, 269 2, 069/ 65) 2 8041 92| 1,187, 5,270
Other Habilities..... 4,523 47, 312 5,961 8,267 4,438 92,2511 28,5891 10,080, 1,975 4,972 1, 282 6,419.’ 126, 069
Total. . ....... 2, 566, 793/10, 688, 212|2, 402, 389(3, 382, 284|1, 562,660[1, 319, 371[5, 011, 589|1, 508, 500|1, 117, 527/1, 506, 402]1, 170, 1382, 912, 732,35, 238, 606

ABSTRACT OF CONDPITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM ON DECEMBER 3,
1923, BY CLASSES OF BANKS (INCLUDING 8,179 NATIONAL BANKS AND 1,595 STATE BANKS AND TRUST COMPANIES)

[In thousands of dolars.]

Central reserve city banks. Total United States.
- ety | Gy
New York | Chicago | Total |Ctybamksi (gi57 | Do 3L 1§ Sept 14
560 1923 (9,774 1923 (9,843
(63 banks). | (24 banis). (87 banks). banks). banks) banks). banks)
RESOURCES.
%oan(si a?d AISCOUMES . oottt ittt 3,790, gﬁg 1,057,42224 4, 843, é%i 6, 67?4 gg% 7,514, 95;% 19, Oifé, ggg 18, Bi»g é7$2§
verdrafts..........
United States Gover. eS. 897 303 124,680 1,021;983 1, 116 2761 1, 502 873 3,6411132 3, 722 441
Other bonds, stocks, and securities......... 517, 689 139,298 56, 987 1 233 995 2 154 330 | 4,045 312 3 918 011
Customers’ liability on account of acceptances............. 240, 591 31,463 272, 054 105 923 618 391, 595 295, 841
Banking house, furniture, and fixtures.................... 91, 598 20,439 112,037 297 341 377 414 786, 792 767,651
Other real estate owned.................. 3,502 64 3, 566 55,149 88,919 147,634 145,279
Cashinvanlt............ . ... ... 61,383 25,618 87,001 164,263 310 169 561,433 523,407
Reserve with Federal reserve banks....................... 577,156 133,458 710,614 615,270 574,269 | 1,900,153 | 1,868,926
Ttems with Federal reserve banks in process of collection. . 133,325 41, 597 174,922 390, 009 100,778 665,709 654,791
Due from banks, bankers, and trust companies............ 82,285 122,877 205,162 713,700 905,486 | 1, 824 348 1, 640 178
Exchanges for cleanng house also checks on other banks
in Same PIaCe. . ..t i 1,163, 045 85,550 | 1,248,604 367,750 93,183 | 1,709,537 886, 796
Qutside checks and other cashitems..... ................ 29, 7, 781 37 160 72 143 31,684 140,987 105 965
Redemption fund and due from United States Treasurer. . » 130 2 054 25,705 36,720 36 909
United States securities horrowed L. .. .. ... ..ciiiiiiiiifeeieieaiidiiiiiiiiiii i eereean 6, 515 8,454 14,969 15 188
Other securities borrowed ! 283 1,949 2,232 A
Ofherassets. ... oo i i 180,010 19,702 199, 712 87, 581 31,074 318,367 287, 755
TOLALL < o e eeeeem e ea e e e s ie e e e e e eaeaenas . 7,771,990 | 1,810,872 | 9,582,362 | 11,911,842 | 13,744,402 | 35,238,606 | 33,728,424
LIABILITIES
Capital stock paidin... ... . ... ...l 330,208 92,050 422,348 659,105 921,601 | 2,003,054 2,004,140
Surplus fund. .. ... aiane. 373,520 79,995 453, 515 556,668 | 631,136 | 1,641,319 | 1,626,922
Undivided profits, less expenses and taxes paid R 174,408 55,708 230 116 223,196 279, 881 733,193 5,170
Due to Federal reserve banks.................. R 211 "a11 8, 7! 27,671 36,674 37,711
Due to banks, bankers, and trust companies - L 331,182 | 1,558,537 | 1,498,429 418,690 | 3,475,656 3,165, 502
Certified and cashiers’ or treasurers’ checks outstanding. .. 622, 826 22,941 645 767 185,272 01, 51 22, 549 34,
Demand deposits. . ...t 3,799,955 843,438 | 4, 643 393 | 4,960,608 | 5,560,181 | 15,164,182 | 14,565,909
Time deposits....... . 588, 578 281,651 870 229 | 2,950,007 | 4,830,374 | 8,650,610 8,466, 416
United States deposits. . .- 51,406 9,835 61 241 133,884 41,817 236,942 44, 4
Total deposits 6,290,331 1,489,047 | 7,779,378 | 9,736,992 | 10,970,243 | 28,486,613 | 26,914,718
Bills payable (including all obhgatlons representing money
borrowed other than rediscounts).........c....coo.o.. .. 81,852 20,030 101,882 137,311 205, 790 444,983 516,637
Notes and bills rediscounted (including acceptances of other
banks and foreign bills of exchange or drafts sold with
b0 06153 1413111 OO N 161,948 15,080 177,028 224,019 171,614 572,661 604, 725
Cash letters of credit and travelers’ checks outstanqu.. 14,820 8 16, 862 3,311 177 20, 350 27,112
Acceptances executed for customers 244,914 29,465 274,379 112,806 13,015 400, 200 291 713
Acceptances executed by other banks for account of rep:
ing banks R 16,658 2,349 19,007 6,513 677 26,197 26,679
National-bank notes outstanding. 38,525 2 665 41,190 176,076 508,175 725,441 730,980
United States securities borrowed. 29, 597 21,181 53,256 52,175
Other securities borrowed.. ... 1,852 3,418 5,270 4,936
Otherliabilities. .............. ... 42,238 ,941 64,179 44,396 17,494 126, 069 122,517
) S 7,771,990 | 1,810,372 | 9,582,362 | 11,911,842 | 13,744,402 | 35,238,606 | 33,728,424
Ratio of reserve with Federal reserve banks to net deposit
liability (per cent) .. oottt 12 ¢ 12.9 12.8 9.9 7.4 9.7 9.8

1 Exclusive of securities borrowed by national banks.
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM.

Between January 15 and February 15 there
was a decrease of 43 in membership in the
Federal reserve system. There were 7 mergers
and absorptions, 2 voluntary liquidations, 3
voluntary withdrawals, 5 absorptions by non-
member banks, 15 insolvencies, and 28 suspen-
sions. On the other hand, 3 banks formerly
closed resumed activities, 7 State institutions
joined the system, and 7 new banks were
organized.

A reduction of 15 in State bank and trust
company membership resulted from the addi-
tion of 5 State institutions and the loss of 20,
2 of them through absorption by national
banks, 2 by voluntaryliquidation, 3 by voluntary
withdrawal, 1 through insolvency, and 12 by
suspension. Of the latter, 2 occurred in the
Atlanta and 2 in the Chicago district, 7 in the
Minneapolis, and 1 in the Kansas City district.
National bank membership sustained a reduc-
tion of 28, the result of the addition of 12,7 by
primary organizations, 2 through conversions
of nonmembers, and 3 by resumption of banks

formerly closed, as against the loss of 40. Of
these losses 30 were due to suspensions or
insolvencies occurring principally in the Minne-
apolis, Kansas City, and Dallas districts, 5 to
mergers and absorptions among members, and
5 to absorption or succession by nonmembers.

Number. Capital and surplus.
) ) o, ]
94| 4 |5 | 5% E
2141258 &) 2
218 % | 42 | 3 B
28| 2 =2 %8 — 2
23 g g 28 g g
o5 S g o7 S %
22185 | 2| g8 E =
g5 |2 13| 25 2 e
Gains: X 1
By absorption..| 1(4) | 2(2) (6) | 1,684,611 235,000} 1,919,611
All other....... b 12| 17 69, 750| 1,106,750 1,876,500
Losses.....:.. . 20| 340 60 3,327,300 5,192,711] 8,520,011
Net change......... —15( —28 _431 —872,939 —3, 850, 961| 4,723,900

1 Includes absorption of 2 national and 2 nonmember banks, Does not

‘affect State bank and trust corl[jlﬁany numbers.

2 Does not affect national bank numbers, and is included among State
baan and trust company decreases, in both mumber and capital and
surplus.

% Includes 3 mergers of national banks affecting number only,

MONEY IN CIRCULATION FEBRUARY 1, 1924.

{Source: United States Treasury Department circulation statement.]

Money held Money in circulation.
_ by the
Kind of Stock of IrlJ‘mted States
of money. 1 reasury and Feb. 1, 1924,
money. the Federal
e e Jam.1,1924. | Feb.1,1923.
system.3 Amount. Per capita.
Gold coinand bullion...............c.coevunnn.. 3 $4,289,292,931 | $3,883,719,693 $405, 573, 238 $3.62 $415,319, 417 $401,111,777
Gold certificates. ................0ooos (999,257, 479)| 427,877,030 | 571,330,449 510 | 582,029,209 301, 370, 459
Standard silver Qollars. ... oon.. 199,132,769 | 442,636,774 56, 495, 995 .51 58,704, 040 59,560,117
Silver certificates. .................... (405, 213,521)| 43,036,108 | 357,177,418 3191 375,365,258 204, 336, 062
Treasury notes of 1896 .21 1171110 (1,439, 726)) ... .. i 1,439,726 L01 ? 442,92 1,478, 683
Subsidiary silver...... 277,630, 839 25,110,931 252)510,908 2.951 260,626,464 240,942, 030
United States notes. . 346, 631, 016 52,210,954 | 294,470,062 2.63 | 306,522,634 275,863, 553
Federal T6serve notes. .. ....o.o.o... 2,601,140,070 | 592,263,401 | 2,008, 876,669 17.92 | 2,293,674.402 | 2,184, 452,024
Federal reserve bank notes............. .-- 13,414,170 684,987 12,720,183 .11 13, 610, 751 32,867,215
National bank notes. ............ooeomeeoonen 772,796,769 51,742,633 | 721,054,136 6.43 | 713,490,232 714,145,598
Comp ot 8,800,088, 564 | ° 5,524, 201,506 | 4,651,707, 734 4177 | 4,951,035,383 |  4,509,127,518
omparative to
eb. 1, 1923 8,442,726, 010 4

e A e e

July 1, 1914 31733, 288,871 | 51,843, 452,323 | 3,402, 015,427

Jan. 1, 1879, 1,007,084,483 | $212,420,402 | 816,266,721

banks.

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

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

. *These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1360 is
included under gold coin and bullion and standard silver dollars, respe_ctwe}iy. X X .

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

1Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agencies of the Federal reserve
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES.!

. [In thousands of dollars.]
MONTHLY SUMMARY FOR BANKS IN 141 CENTERS,

Number 1923 1924 1922 1923
Federal reserve district. of centers. i
November. | December. January. November. | December. January.
NO. 1—BOSTON. cere e eeaeaceeease 11 2,150, 666 2,287,812 2,189, 052 1,086, 523 2,126,314 2,197,997
No.2—New York. ... coeriiviiimiiiiviiaanans 7 20,632,112 22,801,386 22 814 899 19, 637, 137 21, 546 408 22, 763, 018
No. 3—Philadelphia...... .. ........lllllllllll 10 1,738,336 1,999, 72 1,925,455 1,682,845 1,039,197 1,014,857
No. 4—Cleveland ........... 13 1,996,108 2,331,503 2,227,515 1,867,671 2,430, 467 2,305,963
7 408 804,167 733 878 660, 697 753,942 746, 047
15 991 989 1,124,910 1, 047 405 911, 367 989, 297 1,005,714
21 4, 428 485 4,886,123 4, 701, 940 4,051,955 4, 615 171 4,810,899
5 1 094 428 1,194,752 1,130, 859 988,780 l 145 954 1,178,722
P 9 664 498 660,760 565,332 633, 665 710 631 647,312
No. 10—Kansas City . 14 1,053,147 1,082,885 1,003,759 1,050, 896 1,181,287 1,202, 253
No. 11—Dallas..._..... 11 583 636 620,979 567,222 556, 549 605,692 605, 258
No. 12—8an Francisco. 18 9,460, 057 2,652,946 2,500, 943 2,131,811 2,392,621 9,374,873
N7 ) S 141 38, 503, 870 42, 448, 051 41,498, 264 36,159, 896 40, 436, 981 41,752,913
New YOrK City.evee e oniieeiinaiiiiinciecaeannn. 1 19,982,927 22,081,149 22,113, 958 19,026,750 20,851,135 22,087,156
Other ¢ities. ... oreeenaierceaeenriaaearniaanens 140 18 520 943 20 366 902 19 384 306 17,133,146 19, 585, 846 19 665 757
WEEKLY SUMMARY FOR BANKS IN 247 CENTERS.
Number Week endi W 13 %%i'
Federal reserve district. of centers ook ending eek ending
included. - -
Jan. 23 Jan. 30. Feb. 6. Feb. 13, Jan. 24, Jan. 31, Feb. 7. Feb. 14.
No. 1—Boston............ eeneaean 16 535, 634 496,187 562,172 500, 160 519,320 483, 955 548,888 470,111
No. 2—New York.... . 13| 5,163,563 | 5,125,828 | 5,749,960 | 4,336,317 | 4,947,489 | 4,932,063 | 5,388,178 | ~ 4,421,961
No. 3—Philadelphia. 18 456,506 | 480,635 | 494,106 0, 951 452, 264 458, 685 454,322 414,898
No.4—Cleveland.................. 23 584, 960 553 681 620 411 515,335 599, 529 597,576 645, 234 527,522
No. 5—Richmond................. 23 267,797 268 094 303 128 253,738 276,305 264,358 295,233 253,187
No.6—Atlanta..... .......cooeen. 24 235, 264 224 397 257 487 230,292 230,015 219, 676 237,700 202,043
No. 7—Chicago.........coevnian.n. 3561 1,128,248 §. 1, 051 596 986 041 946,968 1 1,113,395 | 1,030,209 | 1,051,317 937,141
No. 8—8t. Louis. 12 266, 935 202 362 272 737 247,605 266, 365 255,878 259,005 253,924
No. 9—Minneapolis. 15 126, 654 125 (80 133, 164 118,575 146,158 145,127 155, 998 122, 422
No. 10—Kansas City. 27 245,027 228 201 236, 257 234,523 274,227 269,117 269, 577 252, 456
No. 11—Dallas......... 15 150, 568 138, 508 152, 000 124,635 171,153 156,439 161,281 135,658
No. 12—8an Franeisco............. 26 605 837 569,978 638,029 562 156 540,074 521 737 539 916 483,137
Totalceeeeeenaiaaaaae, 247 | 9,767,083 | 9,514,557 | 10,405,492 | 8,521,255 | 9,536,204 | 9,334,820 | 10,006,699 | = 8,474,460
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES.

361,604 | - 337,551 385,106 338,727 357,463 327,004 376, 548 314,908
. 4,801,066 | 4,868,735 | 5,465,716 | 4, 162 599 | 4, 696 897 | 4, 689 679 | 5, 130 097 4,208,646
1 . 68, 901 62,604 69, 24: 56 578 66 177 59 199 60 198 57,783
No. 3—Thiladelphia............ - 340,442 365,617 373,124 294,490 345 377 345,575 342 763 312,174
No. 4—Cleveland............... . 129,248 125,532 152,512 119,039 142,003 148,075 140 417 123,748
Cincinnati......c.co.o.. . 74,656 69,725 73,351 61,745 74,280 75,901 69 880 63,192
Pittsburgh. .. ...... .0 o 199,864 191,179 199,835 171,943 199,868 197,494 260, 650 177,993
No. 5—Richmond.................. . 28,436 29,637 35,132 28,750 3,900 29,467 33,818 27,148
. Baltimore. . ... cocoieeann.. . 83,000 88,600 , 74,300 83,700 81,400 92, 500 75,600
No. 6—Atlanta. ... ...oooeiiennin B 33,948 29,263 32,502 29,016 27,303 29,476 31,461 26, 840
Birmingham.........oc..... . 23,391 20,181 23,713 25,170 26,005 23,296 24,719 25,442
Jacksonville.....o......... . 13,404 12,635 13,571 12,325 11,986 10, 860 13,143 11,428
Nashville.....cooocienaan .. . 16,568 16,372 16,635 14,608 15,596 15,058 15,924 15,845
New Orleans. . ...oveeeean.s . 72,786 7%, 606 91,027 77,642 77,548 71,793 76, 210 55,816
NO. 7-~ChiCag0. v v eveeenrennnnnn . 671,007 651,051 563,140 572,598 698,362 640,422 643,199 571,943
Detroit. o vuceenenienannn . 186,113 149,004 150,797 129,786 146,188 131,581 138,536 123,578
No.8—=£t. Louis...cuureeninnnns . 150,174 142 803 157 127 139,034 147,834 139,841 145,804 138,277
Little ROCK..eennineeannans. . 14,314 12)042 13,763 14,208 13, 12,506 12,499 13,016
Louisville.................. . 39,183 38,401 9,780 38,661 39,995 33,033 35,487 40,974
Memphis. . ....ocooeiieail. 35,905 31,950 34,379 28,337 36,164 39,855 35,152 32,784
No. 9—Minneapolis............ 61,753 65,754 67,797 60,156 73,590 71,490 72,3:8 62,343
elena. ... 2,263 1,689 2, 244 2,308 2,590 2,101 3,181 2,138
No. 10—Kansas City. N 69,341 64,613 68, 837 68,434 78,863 75,606 76,082 70,005
D . 34,817 36,320 36,823 30,696 35,868 35,883 37,015 32,740
. 15,792 13,604 17,568 13,696 16,401 16,527 17,88¢ 18,489
43,102 37,945 32,240 36,526 48,446 44,962 45,022 40,260
46,632 40,198 44,868 37,768 40,660 39 507 40,191 34,743
6,860 7,555 8,294 7,217 7,081 1830 7,838 1242
. 30,203 28,856 30,180 21,620 29,317 29,605 27,526 21,302
No. 12—San Franecisco. . 181,213 172,368 199, 890 185, 501 170,295 174,520 172,332 151,045
Los Angeles.... . 182 380 173,436 186,067 107 613 146,404 14 1 212 147,611 131,610
Portland....... . 35,012 32,835 39,324 34,415 30, 244 27,163 32,188 1832
Salt Lake City............ ) 15,501 13,372 13,435 11,730 13,486 15,315 13,522 11,816
Qeattle..ocounerneennnnas . 41,179 37,563 38,184 35,504 36,127 34,089 55 884 3; 487
Spokane...cecvon..-. eesmrerieianaanen 10 112 8,926 12,085 10,385 10,757 10 1 11,166 9 719

1 Fizures for othsr reporting cities are given to the press weekly and can bs obtained upon request.



MONEY RATES PREVAILING IN LEADING CITIES.

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

between the rates charged during the week ending February 15, 1924,

and rates charged at earlier periods, it should be borne in mind that the
earlier rates refer to an entire month, while the latest figures cover only
a week, Attention is also called to the fact that the method of reporting
the rates has been somewhat modified and that slight changes in the
rates may reflect these modifications.

Customers’ prime commercial paper. Loans secured by stocks and bonds.
Loans secured Loans secured
Interbank loans. by Liberty bonds by warehouse Cattle loans.
30-90 days. 4-6 months. Demand. Time. Teceipts.
- N Week| Week| Week Week Week Week Week| Week
ing. g | ing. 2 | ing. £ | ing. & | ing. € | ing. g | ing. & | ing. nding
Feb. | Jan. | Feb. | Feb. | Jan. | Feb. | Feb. | Jan. | Feb. | Feb. | Jan. | Feb. | Feb. | Jan. | Feb. | Feb. | Jan. | Feb. | Feb. | Jan. | Feb. | Feb. | Jan. | Feb.
15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15, | 15,
1024, | 1924, | 1923, [ 1924. ; 1924. | 1923, | 1924. | 1924. | 1923, | 1924. | 1924. | 1923. | 1924. | 1924. | 1923. | 1924. | 1924. | 1923. | 1924. | 1924. | 1923, | 1924. | 1924. | 1923.
1—BOosStOn. .. oot 5 5 5 b 5 5 5 5 515 -5} 53 43 43 5 5 5% 53 5%
o—New York ...l 5|5 -5% | 43-5 5| 553 43-5 | 553 5 ~53| 43-5 | 5 -5%| 5 -53| 41-5 | 43-5%f 4353 43-5 | 5 51 5-5% 5-5%
Buffalo.................ooolL... 6 61..... 6 6i...... 5 -6 6 ... 6 6 ..., 6 61...... 6 6
3—Philadelphia................... 553 5% 5 5 54 5|5-545-64 5 5 5 5 55 5|5-54 54 5
4—Cleveland ..o, 6 6 6 6 6 6 5% 53 5 6 6 6 6 6 6 6 6 6 [ RO PRI D P,
Pittsburgh..... ............... 5 -6 6 656 ] 6 [ 6 6 6 6 6|5-6 6 6 ] 6 6 6 [ JN AR N (R
Cincinnati...................... 51-6 (63-6 6| 56| 536 6 | 5 -54 5 -53 5% 5 -5%) 5 -5} 54 53-6 | 53-6 5% 53-6 | 53-6 6 6 [ 2 P FR SO,
5—Richmond..................... 53-8 6 6 | 53-6 6 6 | 53-53 6 5% 536 6 6 | 54-6 6 | 53-6 6 6 [ [ PPN PR PR
Baltimore. 54 6% 5% 5% 53 53 5% 51-5% 5% 51-5% 5% 5% 5i-53 53 5% 54-5% 5% 53 53-6 | 53-6 i PP SN N,
6—Atlanta.... 5 -6 615 -6 53 65-6 6 615-6 6 6 6 6 (] 6 6 6 6 6 [ SO PN P
Birmingham .16 -716-8 616-716-8 6/5-6)5-6 ] 6 6 7|16-7 6 6|6-7 6 6]6-7 6 [ PO PO SO,
.I?.cksgnrille.. . (75 ’é % 6 -7 gl ’6]% 6 6; g% (55;. 71 6% 5}‘2 g} .6 6 '67} ; 6 7 T leveeer]ovemnsforanen
ew Orleans. . § ] 4 5% 5% % 53 5 6|5 -6 6 6 5 D DRSO PPN
Nashville. . - 6 7 7 6 7 7 6 7 615-6 6 6 6 Tleeenn. 6 7 71536 6i 7% ............
7—~Chicago. . .| B -5%]5 -6 5 54 5 -6 5% 5% 5 -5% 5 5% 5 -6 | 5 -5} 515-615-5% 5% 5 -6 | 5-5% 5% 536 |...... 536 1......
8_]S)tet£01t.. g -g% g% gi g —gi g; g% 5 —gé g% g% 55—-22S g; 54 5?6% 2,1 54 5 -6 6 6 | 516 6 [+ 20 PR SN S,
. Louis - = = 3 83 3 : 51| 53-5i % 5 53 53 5% 53-6 6 6 [ 6
Louisville. . 6 6 6 6 6 6 5 6 5 6 6 62 6 [ 6% 6 6 6 %—6 6 6 6 ]
Little Rocl:r .- 6 6 6 8 6 7 6 6 6 6, 6 6 6 7 6 6 7 7 7 7 6 l...... 7 7
9—Minneapolis. . . 5% 5% 5 5% 5% 5% 546 { 53-6 5% ...... ¢ 5 5 5% 54 5% 5% 54 6 (..... 5 -6 61...... 6 -63 6
Helena..... 8 8 8 8 8 8 7 8 -3 P 8 8 iueen.. 8 8 8 8 8l...... 8 8 8 8 8
10—Kansas City.. 6 6 6 6 6 6 ] 6 6 8 6 ] 6 6 6 6 6 6 6 6 6 6(6-7]......
maha... 6 6 63 6 6 63 6 6 63 6 6 63...... 6 [:7 1 P 64 6 -7 [...... 6% 8 8 6%
Denver... . 6187 |6-7 6 616-7 716-716-7 6 6 6 6 6 6 6 6 6 716-76-7 6|6 -63 6-7
Oklahoma City 6 i6 -8 6 6|6-8 (23 6 6 6 6 6 8 616-7 7 6|6-8 7 616-8 8 6!17-8 7
11—Dallas...... 6 6 55 6 6 53 6;5-6 5% 6 6 6 7 6 73 7-816-7 74 6|6-7 6L 7-817-8 e
El Paso.. . 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8| 810 8 8.
Houston. . . R 615 ~7 6 66 -7 6 6 | 536 43 6 6 5 7 7 6 7 7 66-7 7 7,6-8|7-8 7
12—3an Francisco. . | 5356 53] 536 | 53-8 55 6 6 54 546 | 53-6 54 6|56 6 6| 536 6 6 6 61l...... 53 6
Portland... 6 7 7 6 7 7 6 6 616-7 7 7 7 7 7 7 7 6 7 7 7 6 6 6%
Seattle... 6 7 6 6 7 6 6 6 ] 6 7 7 6 6 6 6 7 7 7 7 T leeesan 6 6
Spokane. . .. 7 7 7 6 6 6 7 7 716-8 7 716+8|6-61 7 7 7 7| 637 7 63 7- 8 7 7
Salt Lake City . - 6 6 7 6 6 7 6 6 6 6 6 6 6 6 7 6 6 7 7 7 7 8 7 7
Los Angeles.......c.oceeenen.n. 637 6% 6| 637 6% 6 6 6 5% 637 6% 6%/ 647 6% 6| 637 63 6 | 63-7 63 3 7 7 7

0¥e

NILHTING TAYUSHY Iv4Hadd

‘PG6T ‘HOIVI



MARCH, 1924,

FEDERAL RESERVE BULLETIN.

241

GOLD AND SILVER IMPORTS AND EXPORTS.

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

Gold, Silver.
s Seven months endin Vi h,
Countries. January— eve Januaryﬁ g January— Se enJg:ggx;rysﬁnding
1923 1924 1923 1924 1923 1924 1923 1924
IMPORTS.
$1,115,469 | 93,561,829 [(..ucovareealonennennnnnn $987 | ieenaeannns
15 799 27 13 485 590 | $19, 010 $10,779 75,973 $78, 680
,707 22 663 009 21, () N NN 55,764 5
4,798,294 |...._.. ....
10,084, 247 | 13,197, 671
43, 592 168 11,732
36,182 17,905 |laeeeaeccnenn 12,731 74,109 36,332
i’ 1,326,923 44,496 (|20 100 00D 143 1,180 1,926
9,403,211 | 22,939,710 106 473 074 (127, 959 372 42,304 |............ 154, 008 87,638
18 279 316 | 8,466,428 20 910 811 26 217 575 825,068 369,446 | 5,264,165 3,047,845
371566 | 151,020 | 1,884,360 | 1,277,731 92, 306,453 | 921, 1,049, 432
493,750 | 560,318 | 3286137 | 4,498)603 || 3,576,350 | 4,305,555 | 27,312,602 | 36,997,993
51,105 74,244 462 111 480,462 20,207 19,2 171 757 108,673
31,747 202 966 47 538 | 5,436,185 14,512 {............ 15, 094 27,611
1,662 |cooceivennnn 3 434 18,276 73,186 4,324 525, 874 322, 508
21,233 4,441 109 852 153,200 233,684 48,358 | 1,354,154 773,648
448,707 384,185 3, 552 603 | 2,669,891 13,714 13, 509 124,684 92,440
117,524 104,217 1 018 617 | 1,177,365 566, 301 572,033 | 4,884,987 6,922,706
73,494 19,491 | 427,575 | 443,101 68 3 >749 4,
525,393 512,170 | 5,848,896 | 3,910,171 275 32 10,924 4,225
330,283 | 197,038 | 1,208,612 | 1,457,884 141,495 81,127 | 473111 612,833
Ph.lhppme Islands ............................ 92,244 156, 888 592,827 | 1,061,158 ,233 2,357 1984 15,312
British Oceania. v cveemceeieemoaianennanans 226,482 148, 712 997,677 863,192 123 227 1,102 1,717
YD e oo mememm oo 1,010,679 | 486,456 | 3,244,607 | 1,185,806 ||.eeueseunn.iferusinnnnnss 12,730 15,619
POTTUZUESE ALICA - « 2 vomomonsmomseoemeeonons 277,571 4,21 552,746 15,7 19, 063 3,153°| 140,673 37,714
ALl Other.. o v e e caieeeeaanan 143 891 { 2, 973,650 701,835 | 4,055,680 63,750 29,929 116 566 254,344
TOEAL. e« ea e e eeeee e eeeneananen 32,820,163 | 45,468,618 (184,077,253 (236,251,970 || 5,824,637 | 5,079,758 | 41,730,300 | 51,400,926
EXPORTS
Netherlands 19, 000 525
2in....... 20, 000
Switzerland ,325, . 1,347,379
F o713 1T« 105,307 ....onnenenn 126 297 958,048 | 6,953,957 4,225,349
[0F:5 1. s 1 Y, 95, 509 128,278 57, 04 146 372 1 140 310 999 883
Central ATNeriea. ...ooiiieeeranaennireeenealecanensnnnes 1,000 |. "775 950 58 175
................................. 137,695 1, 055 731 911 609
11 742 18 523
10 000 1 250
000 eeenna.ts 783 080
9,028,558 | 21, 090 342
12 887 193 25 020 926
190, 713 32,250 6,471,529 1,440,871
L 858259 |...l.. ... 860, 187
7 2,800 1,250
POl e eeeeneee e aaeinan 8,472,198 | 280,723 | 35,202,623 | 6,632,500 | 6,921,002 | 8,208,644 | 37,567,415 | 55,416,800
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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 foreigh currency.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

Per cent of par, !
Febma.rv 1to 21,
| Par, inclusive, January.
Monetary unit. | ofex” January. February.
i change. Janu-
! : Aver- . ' Aver- | Fourth | First |Second| Third | 3TY-
Low. | High age, Low. | High. i “age. | week. | week. | week. | week.

General index ............ 58 58 58 57 59-
Belgium. . . 4.4300 | 4.1819 21,12 ¢ 21.390 | 20.47 § 18,72 | 21.67
Denmark. N . X 17. 5800 | 16,9419 60.22 | 61.03 | §9.81 | 58,81 63.22

........ 3 . 7 . 5.0100 | 4.6650 23.39 ) 24.18 | 23.43 | 22,03 | 24.17

. 428, 9600 430. 7300 1430. 9082 420, 9400 430 9600 425 9092 86.80 | 83.89 | 88.42 1 88,31 | 87.52

. 4., 2800 3900 | 4.3541 | 4,2800 3900 4. 3400 22.50 | 22,71 22.62 | 22,36 | 22.49

. 37. 2300 37. 7500 | 37.4465 | 36.9200 | 37.8200 . 37.3496 92,24 | 03.52 93.08 ] 92.84 [ 92.91
5 13.1400 | 13.6100 | 13.3700 | 13,5300 | 14.4300 ' 14.0765 51,27 | 30.42 | 50.00 | 49.27 | 52.52

3 12.7000 | 12,8900 | 12.7641 | 12.6500 | 12.8300 ' 12,7462 83,771 66,441 66.09| 65.86 1 66.04

6. 26.0500 | 26,3300 | 26.2035 | 25,8700 | 26.4000  26. 1831 96. 98.18 | 97.79 | 97.35 | 97.70

! 5 17.3000 | 17.4600 | 17.3865 | 17.2500 | 17.4300 | 17.3212 89.43 | 90.28 | 90,16 [ 89.84 | £9.75

. Dollar........... 100.00 | 96.9143 | 97.0876 | 97.0242 | 97.0137 ; 97.8573 | 97.3645 97.87 | 97.06 | 97.03 ) 96.98 ; 97.36

Peso (gold)...... 96,48 | 74.7200 | 77.5300 | 76.0241 | 71.8300 | 74.9300 | 73.6542 76.68 | 78.03 [ 78.74 % 79.62! 76.34

P Milreis. ......... 32,44 | 11.3900 | 12.2100 | 11.9382 | 9.8100 | 11.7000 | 10.8523 34,04 | 35,98 | 87.45 | 37. 33. 45

Peso (paper)-...[219.53 | 9.8500 | 10.4200 | 10.1729 | 9.9500 | 10.6800 | 10,3631 51.50 { 53.13 | 52,21 [ 50.9 53. 06

Shanghai tael. .. 266.85 | 70.3800 | 72.5800 | 71.5182 | 69.6400 | 71.3500 | 70.2704 | 104.98 | 106,59 | 107.87 | 106.64 | 105.12

Rupee........... 48.66 | 30.3000 | 30.7500 | 30.4371 [ 30.1700 { 30. 8300 | 30.4473 62,221 62,851 62.39 | 62.39 | 62. 57

Yen.ioouoenaao oo 49.85 | 44.9400 | 46,0900 | 45.5735 | 43.3800 | 46. 0900 | 44. 8965 0,96 : 901.39 ] 92.18 ] 90.82, 90.06

OTHER COUNTRIES.

Austria. 3 0,0014 | 0.0014 | 0.0014 0.01 0.01 0.01 0.01 0.01
Bulgaria... W71 . 6833 L7806 1 7143 3.66 3.70 3.7 3.84 3.70
Czechoslovaki 3 2.8726 1 2.9080 ¢ 2.8981 | ... .. dieecneiiferaceraalieiearralinaaaas
Finland... 3 2.4658 | 2.4943 | 2, 4828 12,901 12.91 12.94 12,95, 12,86
Germany . . 83,0219 30236 1 30226 |....iioifeeneaana]immenaaidiiiin oo,
Greece. . . 1.7610 | 2.0207 { 1.9357 9.6 9. 05 8.81 8.57 | 10.03
Hungary. . . . 0034 . 0052 [ . 0039 02 02 .02 . .02
Poland.... 1is) . B . 4, 0099 41,0159 L) 5 {7 PRI BRI RPN PP PR,
Portugal.. Eseudo.......... 108.05 { 3.0300 | 3.3200 | 3.1547 ) 2.9700 { 3.3700 | 3.1831 2.89 2.83 2.90 3.02 2,95
Rumania. 25 19.30 . 5007 . 8548 . 4 L4913 . 5096 4993 2.57 2.63 2.61 2.74 2,59
Yugoslavia. . Dinar........... 19.30 | 1.1538 | 1.3131 ] 1.2120 | 1.1169 | 1.1471 1.1835 5.92 6.07 6.15 8. 60 5.87
C b Peso............ 100.00 | 92,9563 | 99,9906 | 99.9726 | 99. 9349 1100. 0000 | 99. 9736 99.97 | 99.97 | 99.971{ 99.98 | 99.97
..... do.......o..f 49.85 | 48,0155 | 48,4167 | 48,2148 | 47.6004 | 48,4219 | 48,0737 96,58 | 96.60 | 96.95 | 96.65 ! 96.44

..... do..........i 103,42 1 77.5100 | 80.0700 | 78,5724 | 77.4700 | 83,2000 | 79.6808 76,70 | 76.66 | 75.94 | 75.8L| 77.08

Mexican dollar. .| 2 48,11 | 50.5000 | 51,7700 | 51.1547 | 50.0200 | 51.4200 | 50.3727 104,27 | 105,62 | 107.08 } 106.41 | 104,70

. ollar........... 47.77 | 50.3100 | 50.9400 | 50.6482 | 49.9500 | 50.7200 | 50.2081 | 104.72 | 105.84 | 106.33 | 105.96 | 105,10

3.| Singapore dollar.| 56,78 | 50.1300 | 50.8500 | 50.6112 | 49.7100 | 50.8500 | 50.3481 88,17 | 89.16 | 89.26 | 89.00 [ 88.67

1 Based on average.

21913 average.

3 In cents per billion marks.

SILVER.

[Average price per fins ounce.]

4 In cents per thousand Polish marks,

February. | January,

London (converted at average rate of exchange)

New York

$0.65135
. 64652

$0. 64369

. 63781
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Abstract of condition reports of member banks. 234
Acceptance market_______ . ______________ 202
Acceptances held and purchased by Federal
reserve banks_ . ________________________ 227, 228
Agricultural movements, index of . ___.______ 187 206
Agriculture, monthly statisties_.______..____ 191, 207
Australia:
Foreign trade_ . ... _.__________._.__ 220
Retail food prices and cost of living______ 216
Wholesale prices_ . - - - oo ____ 215
Austria, cost of livingin_ . __________________ 216
Automobiles, produetion of ________._______ 197, 209
Bank eredit._ . ______ 151, 153
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Belgium:
Cost of living and retail food prices_______ 216
Foreign trade._ ... _______..___ 220
‘Wholesale prices_ . .. __________.___ 215
Brazil, foreign trade of . ___________________ 220
Building statisties.._____ . __________ 198, 208, 209
Bulgaria, wholesale prices in_________________ 215
Business and financial conditions:
Abroad._ - __ 217
United States_.. ... _________.___ 147,191
Summary of .. __.___. 152
Business failures._._ .. ________________.__ 201
Business situation since opening of year.______ 147
Canada:
Cost of living and retail food prices-.._.._ 216
Financial statisties. - - - ... ___._____ 221
Foreign trade. . _ . _____________.___ 220
Index of industrial activity.._...__.__-__ 219
Wholesale prices- - - _.______ 214, 215
Chain-store statistics. ..o .. ______ 200, 211
Charters issued to national banks . __._____ 182
Check clearing and eollection_ ... __________ 229
China, wholesale pricesin_ .. _______________ 215
Clearing-housebankdebits. ... ______.___.__ 239
Coal and coke production- - .. ________.____ 193, 207
Commerecial failures. _ . ... ... _.__._ 201
Commodity movements_____________________ 206
Condition statements:
Abstract of condition reports of member
banks_ - 234
Federalreservebanks. .. _________.____ 222
Member banks in leading cities. ____._____ 231
Cost of living, principal countries_.._._._______ 216
Cotton manufacturing_ _ . _________________ 195, 208
Cotton, raw_ - ... 192, 195
Currency in cxrculatlon _____________________ 238
Czechoslovakia: ’
Retail food priees- - - oo oo ____ 216
Wholesale prices. - . .o oo 215
Debits to individual aceount_.________._______ 239
Denmark:
Foreign trade__ . __ . ____.____ 220
Wholesale prices. . - o oo .- 215

Department-store business. . ... _.___
Index of stocks, construction of . _____.___

Deposits:
Bavings. oo e 202
Time and demand, of member banks______ 233

Page.
Discount and open-market operations of Federal
reserve banks___ . ________________________ 228
Discount rates: .
Central banks__________________________ 221
Federal reserve banks__ . _______________ 230
Prevailing in various centers. ____________ 240
Dutceh East Indies, wholesale prices in_ . ______ 215
Egypt, wholesale prices in__ . _____._ 215
Employment:
European eountries_ . ______________ . ___ 217
United States_.__________________ 149 200, 205
England. (See Great Britain.)
Failures, commereial _______________________ 201
Federal advisory council, meeting of ._________ 151
Federal reserve banks:
Condition of__._ . _____________ . ___.__ 222
Discount and open-market operations of._. 228
Federal reserve note account________.________ 226
Fiduciary powers granted to national banks.__.. 182
Financial statistics of principal foreign coun-
tries . 221
Food manufacturing - ____________________ 195
Food prices in foreign countries- - ____________ 216
Foreign exchange. .. __________________ 204
Index of ... 242
Foreign trade:
Prineipal foreign countries _._.__.______ 217, 220
United States_ - _____________..____ 203, 220
Index of . . .. ___ 220
France:
Cost of living and retail food prices__ .____ 216
Finaneial statistics ... ______ 221

Foreign trade.. - ____________ 217, 220

Index of industrial activity_ . ____________ 219

Wholesale prices..____________._______ 214, 215
Freight rates, ocean____ . __ . __.___________ 220
Fruit crop and shipments__.___________.______ 193
Germany:

Cost of living and retail food prices...____ 216

Foreign trade___ .. _____ . _____._.. 220

Index of industrial activity .. __________. 219

Wholesale prices. ... _________ 215
Gold imports and exports.___.___._________ 203, 241
Gold settlement fund transactions._._________ 230
Grain- . - e 191, 206
Great Britain:

Financial statistics.. .. _____.______ 221

Foreign trade.. - . _________ 217, 220

Gold imports and exports.._.____..__.____. 203

Index of industrial activity 219

Retail food prices and cost of living..__.__ 216
Wholesale prices__ .. __________.__ 214, 215
Imports and exports of gold and silver_.__.. 203, 241
Index numbers:
Agricultural movements.. ... ____. 187, 206
Cost of living .. __-___________ e 216
Department-store stocks, construction of .. 189
Employment______ _________________. 149, 205
Foreign exchange. ... _____ . _.__.__ 242
Foreign trade. . ____________. 220
Industrial activity—
Foreign countries__. .. __ . __________ 219
United States-_ .. _______________ 147, 205
Revision of index____ . _________ 183
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Mineral produetion_ . _________________ 187, 206
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Federal Reserve Board index._._.._ 150 213
Group index numbers—United States,

England, France, and Canada_..___ 214
Principal countries_ . _____._________ 215
Wholesale trade. .. ____ . __________ 149, 210
India:
Cost of living and retail food prices.__.____ 216
Foreign trade________________________..- 220
Wholesale prices__-_____________________ 215
Industrial statistics:
Foreign countries_______________________ 219
United States. - ... ... __.___.__ 147, 205
Revision of index__ ... ______ 183
Interest rates prevailing in various centers_.___ 240
Iron and steel production__________________ 197, 208
Ttaly:
Financial statlstlcs ______________________ 221
Foreign trade_ ___-_____________________ 220
Retail food prices and cost of living_______ 216
Wholesale prices__—__ _________________.._ 215
Japan:
Financial statisties_ ... ___________ 221
Foreigntrade_ - _ . __ .. __________._._ ... 220

Wholesale prices._ ... _______________ 214, 215
Laws relating to State bank reserves_.______ 154, 181
Leather industry_ ... _____ . __.__ 198, 208
Livestock industry_______________________ 193, 207
Lumber industry . . ____________ 198, 207
Mail-order houses, retail trade of .__________ 200, 211

Manufacturing:

Conditions, by industries________________ 195
Index of produetion___________________ 188, 206
" Maturities:

Acceptances purchased__ .. ______________ 228
Bills discounted and bought____________ 225, 228
Certificates of indebtedness. . ____________ 225

Member banks:
Changes in membership. _________________ 238
Condition of _____ . _________ . e _______ 231
Abstract of 234
Deposits of . _______ .. 233
Number discounting__._____._____________ 228
Number in eaeh distriet_________________ 228
State banks admitted to system__________ 182
Mineral production, indexof _______________ 187, 206
Mining oo o e 194
Money in cireulation - _________ 238
Money rates.____________________ 153, 221, 230, 240

National banks:
Charters issued to-.._ . ________ 182
Fiduciary powers granted to._.____.______ 182

Netherlands: Page.
Cost of living and food prices..__.______.__ 216
Foreign trade. oo oL 220
Wholesale prices_ . .. ___.__ 215

New Zealand:

Retail food prices and cost of living_._._____ 216
Wholesale prices_____ . _ .. _______ 215

Norway:

Cost of living and retail food prices_._____. 216
Foreign trade___________________________ 220
Wholesale prices__ ... o _______ 215

Ocean freight rates___________ . .___. 220

Par list, number of banks on________._____._. 229

Per capita circulation________________________ 238

Petroleum industry_.________ . __._. 195, 207

Poland, wholesale prices in. ... ____..__._.___ 215

Prices:

Food, in principal countries. .. _______ 216
Wholesale—

Bureau of Labor Statistics index_ 152, 200, 215

Federal Reserve Board index__. 150 200 214

Group index numbers—United States
England, France, and Canada______

Principal countries__________________
Production in basic industries, index of__ 149, 152, 205

Reserve ratio of Federal reserve banks_________ 222
Reserves, State laws relating to.__.__.______ 154-181
Resources and liabilities:

Federal reserve banks___________________ 222

Member banks in leading cities..._...__._. 231
Retail food prices_. . ____. 216
Retail trade...__._______________. 149, 152, 200, 210
‘Revision of indexes of industrial act1v1ty ______ 183
Russia, foreign trade of __._______«_ . ______ 217
Savings deposits__ .. oo ______ 202
Shoe industry . __ o ___ 198
Silver imports and exports._ .. .. ______ 241
South Africa:

Retail food prices and cost of living_.__ . 216

Wholesale prices_ - _ .. _._________ 215
Spain:

Cost of iving_ __ - ... 216

Wholesale prices_ _ - . _ .. 215
State banks:

Admissions to system_ .. ... heeaw 182

Laws relating to reserves_ - .. ....____.. 154-181
Sweden: )

Cost of Bving. .o . 216

Foreign trade_ .. .. 220

Wholesale prices._ - _ - . e 215
Switzerland:

Retail food prices and cost of living.._.__ 216

Wholesale prices.. -« o eooeoe o cace e 215
Textile industry - oo 195, 208
Time deposits of member banks_ ... _.. 233
Tobacco industry . - - oo e, 192
Trade:

Foreign. (See Foreign trade.)

Retail __ .. 149, 152, 200, 210

Wholesale . oo oo 149, 152, 199, 210
Transportation. .. ___________________ 199, 209
Wholesale prices. (See Prices.)
Whotesale trade. - ___________.___ 149, 152, 199, 210
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