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REVIEW OF THE MONTH

September forecasts of crop yields make pos-
sible an approximation of the agricultural out-
put of 1924, and, when con-
sidered in connection with pre-
vailing prices for farm products, furnish an in-
dication of the return farmers will receive from
this year’s operations. Crop production taken
as a whole promises to be in about the same
volume as in the two preceding years and aver-
age prices at the farm this autumn have been
considerably above the level of a year ago and
as high as at any time in the past four years.
Present estimates indicate larger yields than
last year for most of the principal crops, ex-
cept corn and tobacco, and in the case of wheat

Crops in 1924.

the increase in yield is particularly large in|

those sections where the crop was poor last
year. The increase in the current income of
the farmer arising from the larger yield and
better prices has been reflected in improved
financial and business conditions in the agri-
cultural districts.

Production of the more important crops this
year, as indicated by recent estimates com-
pared with the harvests in
1923, and present farmprices
and those prevailing a year
ago, are presented in the following table. The
prices at the farm are averages for the country
as a whole, based on reports to the Department
of Agriculture from the various producing
regions, weighted by the volume of produc-
tion in these regions.

Crop yields
and prices.

Farm prices on

Production
: Aug. 15 (cents
Crop Unit (in thousands) pér unit)
1923 1924 1 1923 1924

Wheat, total.__.___ Bushels 785, 741 836, 754 86.4 116.8
‘Winter. . -.-do. 572,340 589,350 | o |ewomceee
Spring. e-do_.._. 213,401 47,404 | |eemeaee

O . _|.._._ do..... 3,046,387 | 2,512,888 87.0 107.4
Cotton 4 Bales_.____ 10, 141 , 596 23.8 27.8
ats_.._. ...| Bushels___| 1,299,823 | 1,486,412 37.6 49.1
Tobacco __.| Pounds...| 1,491,000 | 1,195,099 |._._____|-ccooe..
Potatoes .| Bushels__.| 412,392 412,761 | 120.8 111. 3
Barley..._________ .| ....- do..... 198, 185 194, 445 52.2 75.7
Rye et do..... 63, 023 85, 800 55.3 79.8

Sept. 1 forecasts.

The total wheat crop in this country is about
50,000,000 bushels larger than last year, but
the world crop is considerably smaller, and this
reduced production has been reflected in higher
prices. In Canada alone, where a crop of ap-
proximately 475,000,000 bushels, the largest in
the history of the country, was produced in
1923, the expected yield this year is nearly
200,000,000 bushels less and this accounts for
a large part of the reduction in the world’s
crop. A smaller supply of wheat for export
purposes from that country has resulted in a
considerable reduction in the export surplus of
the world and in an iimproved export demand
for wheat in this country. Thus, owing to
smaller yields in competing countries, the some-
what larger domestic crop has resulted in a con-
siderably increased total value of wheat pro-
duced in this country, and has been a factor in
bringing about an improvement in the agricul-
tural situation. The most marked improve-
ment in the condition of wheat farmers has been
in the principal producing areas where a larger
crop was harvested without an increase in acre-
age. In the Kansas City and Minneapolis
Federal reserve districts, which together will
produce about two-thirds of this year’s crop,
the total wheat production, according to pres-
ent indications, will be about 180,000,000 bush-
els larger than last year and will be harvested
from an estimated area no larger than last
year. In the Kansas City district the crop is
one of the largest on record, and at present
prices the crop in that district will sell at the
farm for about $150,000,000 more than last
year. Yields of spring wheat in the Minne-
apolis district, particularly in certain sections
where the crop was almost a complete failure -
several times during recent years, are decidedly
beavier than last year and the quality is good.
Contrary to developments in these districts,
the yield of wheat in nearly all the other dis-
tricts is smaller, especially on the Pacific coast,
where the crop was only one-half as large as
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last year. The expected total yield of corn is
about 530,000,000 bushels less than last year,
owing to generally unsatisfactory weather con-
ditions in the Corn Belt during the spring and
early summer months. The crop averages
from two to three weeks late, and its condition
is one of the lowest in the last 40 years. This
poor crop is in contrast to last year, when the
yield of corn was, exceptionally large. The
smaller supply of corn for feeding purposes will
be partly offset by an increased yield of oats.
It is estimated that the cotton crop this
year will be about 12,600,000 bales, the
largest since 1920, and an increase of nearly
2,500,000 bales over last year. Considerable
increases in yield are indicated in the Atlanta,

St. Louis, and Kansas City reserve districts,

and in general the increases are in those sec-
tions where the crop has been unusually short
in recent years. The geographical distribution
of the wheat, corn, and cotton crops for 1923
and 1924 is shown in the table below:

[In thousands]
thﬁa]g Corn Cotton
Federal reserve (bushels) (bushels) (bales)
cidistrict.
1923 [ 1924 1923 1924 7| 1923 | 1924
240 212 10, 756
1 o951 7,721 , 684
_| 22,110 18,231 57,007
| 49,7790 44,644 208, 310
32,202 24,948 188, 751
5,060 3,997 187, 968|
82,065 64,762 976, 124]
83,426, 55,246] 403,090
) 159, 776] 222,894! 351,852
Kansas City.__ 180, 333| 300, 4821 514, 530
las_.. aecammmm——ne 16,976 23,452 112,165 94,148 4,779( 4,827
San Francisco. ... 142,823| 70,165 14,158 11,624| 124) 144
Total.cooo..... 785, 741| 836, 7643, 054, 3952, 512, 888/10, 14112, 596

In discussing the volume of the crops now
being harvested in relation to the supply
available for consumption dur-
ing the coming year, considera-
farm preducts tion must be given to the size

" of the carry over from last year.
The fact that agricultural production is sea-
sonal in character, while the products are con-
sumed at a fairly even rate throughout the
year, results in a large seasonal change in the
volume of stocks, with a peak immediately

Stocks and
consumption of

following the harvest and diminishing during
the remainder of the year. Since existing
stocks constitute a part of the supply, they
have an influence on the prices at which the
crops are marketed. Stocks of the principal
crops, except tobacco, are smaller this season
than in recent years. Although stocks of corn
on the farm on March 1, the most recent date
for which official figures are available, were larger
than a year earlier, since that time a large
amount of corn has been fed on the farm and
moved to market, so that farm stocks are now
considerably less. Smaller requirements for
corn resulting from the reduction since last
year in the number of hogs to be marketed
during the winter and spring will in part offset
the smaller estimated corn crop. Stocks of
wheat on the farm and in country mills and
elevators are not so large as last year, chiefly
owing to the greater domestic consumption,
since exports of wheat for the year ending
June 30, 1924, were less than in the preceding
year. In August and September, however,
exports began to increase and were larger than
a year ago. This year’s larger crop of cotton
comes on the market at a time when stocks are
less than a year ago and the carry over is one
of the smallest in a decade. Total consump-
tion of cotton in this country for the crop year

- | ending July 31 was about 1,000,000 bales less
-5 | than in the preceding season, but there was an

equivalent increase in exports for the period.
Production of pork products during the winter
and spring, 1923-24, was in exceptionally
heavy volume, and since that time the output
has gradually declined and exports have been
smaller than last year. Domestic consump-
tion, on the other hand, has continued large
and stocks of all meat products are lower than
a year ago.

Movement of wheat to market has been
more rapid than last year, while the marketing
of cotton has been delayed by
the lateness of the season. A
generally favorable harvesting
season and rising prices resulted in July and
August in a prompter marketing of the wheat
crop than in 1923, when lower prices tended to

Marketing of
crops.
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delay the movement. Spring wheat during
the early weeks of September also began to
reach the markets in larger volume than last
year. At three primary markets in the Kansas
City district the receipts of wheat this year
have been about 75 per cent greater than last
year and the farm price of wheat in Kansas
during August was 20 cents higher than in
1923.

In recent years there has been some change
in the method of marketing agriculutral prod-
ucts as a result of the growth of cooperative
marketing associations. An indication of the
extent of this growth is furnished by the in-
crease in the volume of business done by agri-
cultural cooperatives, which was estimated at
about $600,000,000 in 1915, $1,000,000,000 in
1919, and more than $2,000,000,000 in 1923.

PER CENT _PER CEMT
150 T T 1150
INDEX OF FARM PRICES
{ AUGUST, 1909 ~JULY, 1914=100 )

%0 : 10
o //\V/ "\V/ 130

120

120

/

110

110

100 100

1922 1923 1924

The volume of grain, dairy products, and fruits
and vegetables handled by cooperative market-
ing associations constituted more than one-half
of the total business done by these associations,
and there has been a rapid development of co-
operative marketing of livestock, cotton, and
tobacco.

Prices paid for agricultural products at the
farm, after advancing continuously for three

Farm prices Months, were in August 8 per
and farm in- cent higher than in May. In
come. August the level of farm prices
was as high as in the spring of 1923 and higher
than at any other time in the past four years.
Since May prices of all classes of farm products,
except cotton and cottonseed, increased, and
by far the largest rise was shown for the grain
crops. In the following table are shown index

numbers of farm prices of 30 agricultural
products, as computed recently by the Depart-
ment of Agriculture with a five-year pre-war
average as a base.. The chart opposite shows
the movement of the general average for all
farm commodities during the past three years.

[August, 1900-Tuly, 1914=100]

Fruit Do’ | cot-

rukS| Meat | 20 ton | Un-

Year and month gr%tlllps Grains v?eng%- ani- pg};l- and | classi

O tables mals prod- cggton fled

ucts
1923

August.. ... 128 109 151 104 138 190 101
September 130 111 131 112 130 204 100
October-- .. : 132 113 123 106 141 221 94
November. 133 110 114 100 151 238 96
December......... 135 108 114 98 152 253 98
110 118 101 140 255 99
113 123 102 138 247 98
114 123 104 123 219 99
113 128 106 114 226 a9
114 132 107 111 222 94
116 146 105 111 219 95
130 142 103 111 215 101
141 138 116 112 219 103

! Commodities included: Grains: Wheat, corn, oats, barley, rye, kafir,
Fruits and vegetables: Apples, oranges, grapefruit, potatoes, sweet pota -
toes, beans, onions, cabbage. Meat animals: Beef cattle, calves, hogs,
sheep, lambs. Dairy and poultry products: Chickens, eggs, butter,
milk, Cotton and cottonseed. Unclassified: Horses, hay, flax,
tobaceo, wool.

Prices of grains, meat animals, and cotton
were considerably higher in August than a year
ago, while prices of fruits and vegetables and
dairy and poultry products declined during the
year. Prices of cotton, which advanced rap-
idly in the autumn of 1923, declined during the
present year, but are still much higher with
reference to the pre-war average than other
groups. The advance in. grain prices, which
has been continuous since last April, brought
the index for that group to the highest point
since the closing months of 1920. Prices of
meat animals have been continuously lower
since early in 1921 than the general average of
the 30 farm commodities included in the index;
their advance in August was due largely to the
higher price of hogs.-

At the higher level of farm prices and with
the total volume of crop production as large as
last year the farmer’s income for 1924 is
expected to be considerably above that for
recent years. Animportant factorinincreasing
the net return from wheat and cotton, the two
principal cash crops, has been the greater
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yields per acre and the consequently smaller
unit costs of production. In contrast to the
improved conditions among the growers of
wheat and cotton, the recovery in the livestock
industry has been much slower. In the sheep-
growing industry a reduced supply of sheep and
a growing demand for wool and lambs have
resulted in a considerable improvement of con-
ditions, and in recent months there has also
been an advance in the price of hogs, owing
largely to the fact that there is a smaller supply
to be marketed. Beef and cattle prices, how-
ever; continue at a relatively low level, and in
certain sections of the Southwest the industry
has further suffered from the recent drought.

During the harvesting season, and particu-
larly in September, the credit
required for marketing crops
has been reflected in a consider-
able increase in the volume of commercial loans.
In the middle of September loans for com-
mercial purposes at banks in leading cities were
about $150,000,000 larger than three months
earlier and at the highest point this year.
During these months there has been also a
rapid growth in other classes of loans and in
investments and a continued increase of de-
posits. In the agricultural districts the volume
of commercial borrowing increased relatively
little, owing partly to the fact that the farmers
in certain sections have used a portion of the
proceeds from the early sales of their crops in
repayment of accumulated indebtedness: at
the banks. These repayments have enabled
the banks in these districts to reduce their
borrowings at the Federal reserve banks, and
the volume of discounts in these distriets, in
contrast to the wusual course at the crop-
marketing season, has declined. In these
sections the seasonal demand for currency has
resulted in a growth of Federal reserve note
circulation, and for the system as & whole
there has been a considerable decrease in
cash reserves as the result of the payment
of other kinds of currency into circulation.
The larger demand for currency is shown by
an increase during August of $109,000,000
in the total of money in circulation. With

Financing the
crop movement.

the value of crops to be marketed larger than
a year ago the banks of the country, owing to
the abundance of loanable funds, are meeting
the seasonal credit and currency demand
without increasing their borrowings at the
Federal reserve banks.

TREASURY FINANCE

‘New issue of Treasury certificates.

On September 8 the Treasury announced the
offering through the Federal reserve banks of
about $350,000,000 one-year tax certificates
(series TS-1925) in denominations of $500,
$1,000, $5,000, $10,000 and $100,000, dated
September 15, 1924, and maturing September
15, 1925, with interest at the rate of 234 per
cent, payable semiannually. The certificates
are tax exempt, except as regards inheritance
taxes, income surtaxes, and excess profits and
war-profits taxes now or hereafter imposed by
the United States. They will be accepted at par
and acerued interest in payment of income and
profits taxes payable at maturity, and will be
acceptable to secure deposits of public moneys.

- Payment for these certificates might be made
in Treasury notes of series B-1924 maturing
September 15. Previously the Secretary had
authorized Federal reserve banks to redeem
these series B-1924 notes on or after September
4, at the holders’ option, with accrued interest
t0 date of such optional redemption.

On September 11 the Secretary announced
that subscriptions for series TS-1925 certifi-
cates closed at close of business on September
10 and that reports from the Federal reserve
banks showed aggregate subscriptions of
$596,000,000 (for the offering of $350,000,000),
of which $126,000,000 represented subscrip-
tions for which Treasury notes, series B-1924,
were tendered in payment. Subscriptions and
allotments for the several Federal reserve banks
are shown in the table following:

o Total sub- Total sub-
Federal reserve district scriptions seriptions
received allotted

BOSEOT o e $47, 385, 500 $36, 778, 500
New York.... .. 249, 836, 500 147, 735, 500
Philadelphia_ .. 61, 346, 000 41, 306, 000
Cleveland.. ... ... .. 69, 851, 560 36, 036, 000
Richmond . 18, 807, 000 13, 578, 000
Atlanta____ 12, 242, 000 9, 131, 000
Chicago.... 51, 859, 500 44, 619, 000
St. Louis__. 6, 430, 500 5,117, 500
Minneapolis. . 8, 760, 500 8, 056, 500
Kansas City oo 12, 462, 000 7, 564, 000
Dallas........_ e 11, 681, 500 7, 656, 000
San Franeiseo. ... ______________. 54, 483, 000 *33, 791, 500
Total. .o iies 596, 145, 500 391, 369, 500
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It will be recalled that in March, 1924, the
Treasury offered $400,000,000 of one-year
Treasury certificates at 4 per cent, and that in
June following it offered $150,000,000 of Treas-
ury certificates dated June 16 and maturing
December 15, 1924, at 234 per cent—this bein,
the lowest rate for any G%vernment issue o
this maturity since the beginning of the World
War. The rate on the present issue of certifi-
cates, which is materially below that on the
March issue of corresponding maturity, is the
same as the rate on the June issue.

Together with cash in the general fund and
tax receipts, the proceeds of the new issue, it
was announced, would be used to pay off the
outstanding amount of the $377,000,000 Treas-
ury notes running at 514 per cent, payable
September 15, to meet interest payments due
in September, October, and November, and
to meet other requirements of the Treasury up
to the December tax-payment date, when
further financing will be undertaken.

Silver dollars.

With the completion of the repurchase of
silver and coining of silver dollars to replace
the 260,000,000 silver dollars melted and sold
during the war for the use of the Government
of India, the Treasury has initiated a program
for restoring the circulation of silver dollars
to an amount more hearly equal to the amount
formerly in the hands of the public. It has
inserted silver dollars in the pay envelopes of
Treasury employees—one in each envelope—
and proposes to invite other Government
departments, as well as bank and civic organi-
zations, to cooperate in inducing the public to
accept silver dollars. Increased use of the
silver dollar, it is explained, will effect a mate-
rial saving to the Government in the printing
of $1 bills and will enable the Treasury to
maintain its paper dollar circulation in better
condition.

Receipts and expenditures.

Income and profits tax receipts during the
current fiscal year to date, September 11, have

11176—247—2

been below those of the corresponding period in
the preceding year ($68,874,085, as compared
with $93,337,732). Miscellaneous internal rev-
enue receipts also have run lower in the
current year ($179,348,397, compared with
$233,165,319). Total internal revenue receipts
in the current year have been about $78,000,000
below receipts in the corresponding period a
year ago. Customs receipts for the same period
have run somewhat higher for the current year
($107,419,617, as compared with $101,072,907).
The excess of total expenditures chargeable
against ordinary receipts, over ordinary re-
ceipts, has been somewhat greater in the cur-
rent fiscal year ($44,215,370, as compared
with $32,658,098), although total expendi-
tures chiargeable against ordinary receipts (in
amount $495,721,955) were less by $72,531,010
than in the corresponding period a year ago.
A considerable portion of this decrease is on
account of smaller sinking fund debt retire-
ments ($13,200,000 in the current fiscal year,
as compared with $58,367,600 in the corre-
sponding period a year ago).

NOTES

Meeting of the Federal Advisory Council.

On September 25 the Federal Advisory
Council held its statutory autumn meeting
with the Federal Reserve Board at Wash-
ington. ‘

Appointment of Federal Reserve Agent at Minneapolis.

The Federal Reserve Board has appointed
Mr. John R. Mitchell of St. Paul, Minn., as
class C director of the Federal Reserve Bank
of Minneapolis for the term expiring December
31, 1926, to succeed John H. Rich, who died on
May 21. Mr. Mitchell has been designated
Federal reserve agent and chairman of the
board of directors of the Minneapolis bank.
He was a member of the Federal Reserve Board
from May 12, 1921, to May 12, 1923, and of the
Federal advisory council in 1917 and 1918.
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BUSINESS CONDITIONS IN THE UNITED STATES

Production in basic industries was maintained during August at about the same level as
in the two preceding months and factory employment showed a slight increase. Wholesale
prices, especially those of agricultural products, showed a further advance. .

Production.—The Federal Reserve Board’s index of production in basic industries, adjusted
to allow for seasonal variations, continued in August at the same level as in June and July. Pro-
duction of steel was substantially larger than in July and the output of pig iron and mill con-
sumption of cotton also increased. Sugar meltings and production of anthracite and zinc, on
the other hand, were smaller. Factory employment increased slightly in August and average
weekly earnings increased 4 per cent, owing to less part-time employment. Larger working
forces were reported in the textile, leather, and automobile industries. Building contracts
awarded, contrary to the usual seasonal trend, were 3 per cent larger in August than in July.

Crop conditions showed further improvement in August and the September 1 estimates of
production by the Department of Agriculture were larger for wheat, oats, barley, and potatoes.
Estimated yields of corn, cotton, and tobacco, however, were smaller. Harvesting has proceeded
rapidly this year, and the August marketing of wheat was larger than in either of the last two

ears.

y Trade.—Bank debits, which reflect the volume of business transactions settled by check,
showed about the usual seasonal decrease in August, but were larger than a year ago. Railroad
shipments increased slightly, as a result of larger loadings of miscellaneous merchandise, grain,
and coal. Wholesale trade was 7 per cent larger than in July, owing to seasonal increases in sales
of dry goods, shoes, and meat, but continued to be smaller than a year ago. Department-
store sales showed less than the usual increase in August and were 7 per cent smaller than last
year. Mail-order sales increased more than usual at this season and were 1 per cent larger
than in August, 1923. Merchandise stocks of department stores at the end of August for the
first time this year were smaller than on the corresponding date of 1923.

Prices.—Wholesale prices, as measured by the index of the Bureau of Labor Statistics,
increased 2 per cent in August and were at about the same level as a year ago. The advance
was due largely to further increases in prices of farm products and foods, though all other com-
modity %roups except metals and fuel also advanced. During the first three weeks of September
prices of wheat, rye, wool, and rubber increased, while those of cotton; silk, petroleum, and
metals declined.

PRODUCTION IN BASIC INDUSTRIES WHOLESALE PRICES
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Bank credit.—Loans and investments of member banks in leading cities continued to in-
crease during the four-week period ending September 10, and on that date reached a record
figure about $1,000,000,000 above the level of three months earlier. The largest increase was in
loans on stocks and bonds, and commercial loans also increased, owing partly to seasonal de-
mands for credit. The growth of investments by member banks continued, though at a
somewhat slackened rate. ‘

At the Federal reserve banks there was a further increase in the holdings of Government
securities and of acceptances, with the result that in the middle of September, although dis-
counts were at the low point for the year, the total volume of reserve-bank credit was higher
than at any time since last spring. - Seasonal increase in the demand for currency was reflected
in & decline in cash reserves, and at the reserve banks in certain of the agricultural districts in
‘an increase of Federal reserve note circulation. :

Slightly firmer conditions in the New York money market in late August and early September
were reflected in a slight advance in the rate on commercial paper from 3-314 to 314 per cent.
After the middle of September a recurrence of easier conditions followed Treasury operations.
The September 15 offerings of one-year Treasury certificates bore 234 per cent interest, the
same rate as the six-months’ issue sold in June.

BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD
{Monthly average 1919=2100]

Produe- Rail- Department store | Department store
tion in | Factory | Building| road Whole- sales ! stocks ! Bank
basic | employ- |contracts car sale debits !
indus- ment |awarded! load- trade Unad- Ad- Unad- Ad-
tries ! ings 1 justed justed justed justed
1923 : ) ‘
May o meimeees 127 103 130 127 81 128 124 129 130 113
JUNe i ndceiaaes 122 103 117 121 83 126 126 122 128 110
JULY o eemmaees 121 101 112 119 79 89 119 119 128 106
August oo 120 101 112 123 88 100 128 129 . 130 105
September. .ol 114 101 128 112 92 113 124 139 130 101
October. e oo —an 118 101 151 117 97 148 130 146 131 105
November_ .. 116 100 167 120 85 142 126 149 133 105
December. .o mcmc o ccem e e 116 99 172 113 72 202 126 123 132 106
.................................. 120 98 170 118 80 109 125 115 131 105
120 99 163 131 78 102 127 127 135 110
................................... 116 99 164 113 79 115 115 138 137 109
- 114 97 150 121 78 133 130 140 136 112
- 103 93 129 117 76 127 123 135 135 109
- 94 90 125 103 75 120 120 127 133 103
.................. 94 87 121 111 78 81 122 122 130 108
—a- - 94 87 133 111 83 93 119 126 124 108

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

Total loans and investments of reporting
member banks in leading cities advanced be-
tween August 13 and September 17 to the high-
est point on record, about $1,000,000,000 above
the level which prevailed three months earlier.
‘During June and July this rise was occasioned
almost entirely by advances in loans secured
by stocks and bonds and in security invest-
nents, while since the beginning of August
.over one-half of the total increase has occurred
in loans chiefly for commercial and agricul-
tural purposes. On September 17 the total of
‘this class of loans was higher than at any other
time this year and near the peak reached in
the autumn of 1923. In agricultural districts,
however, the growth of commercial borrowing
-has been smaller than might have been ex-
pected at this season in view of present crop
yeilds and prices.

The increased volume of commercial loans
this autumn in agricultural districts only par-
tially reflects the demand for credit for crop-
moving purposes, since there has been consid-
erable liquidation in some sections of previously
existing loans out of the proceeds of the harvest.
The seasonal credit demand in the interior was
_evidenced during August both in the move-
ment of funds from New York through gold
settlement transactions and in the reduction
of correspondent balances in that center.

During the five weeks preceding September
17 there was a further growth of about $360,-
000,000 in the net demand deposits of report-
ing member banks, which carried the total to
a new high point. During this period, as the
result of & more rapid growth of deposits than
of loans during the past four months, demand
deposits exceeded loans for the first time since
February, 1923. ,

Although the discounts of Federal reserve
banks for member banks remained at approxi-
mately the lowest levels since 1917, total earn-
ing assets increased between August 20 and
September 24 by about $100,000,000, as a re-
sult of purchases of acceptances and United
States securities. "In September deposits at
the Federal reserve banks reached the highest
level since the beginning of the system, and
on September 24 were about $200,000,000
above the level of the first six months of
the year. : '

A ireater demand for currency during the
month of August was evidenced by an increase
of $109,000,000 in money in circulation, which
was drawn chiefly from the reserves and non-
reserve cash of the Federal reserve banks.

AGRICULTURE

In August and September further improve-
ment was evident in the agricultural situa-
tion. Harvesting and marketing made rapid
progress and for most of the principal crops the
yields are larger and the prices at the market-
g season are higher than in 1923. The
composite condition of all crops on September
1 was slightly higher than on August 1, though
it was not as high as the 10-year average con-
dition for that date. With higher prices than
last year and a decidedly larger production of
wheat in the heavy producing areas of the
Kansas City and Minneapolis reserve dis-
tricts, considerable improvement in the general
economic situation has become evident in those
areas and much of the indebtedness that re-
sulted from crop failures in recent years is being
liquidated. In view of the larger wheat crop
in the United States and a smaller crop in other
principal producing countries, the foreign
demand increased in August and September,
and exports of wheat in those months were
heavier than in 1923, though the total volume
exported during the eight months ending in
August was smaller than during the same
period in 1923. Following the harvesting
season marketing has proceeded rapidly and,
due principally to exceptionally large wheat
receipts, the total volume of all agricultural
products distributed in August was the largest
on record for that month. Marketing of
cotton and tobacco was also larger than in
July, but livestock, fruits, and vegetables were
distributed in smaller volume.

Grain.

Conditions affecting the harvesting and
threshing of the small grains continued favor-
able in August and early in September, and
official estimates in September indicated an
increase over earlier estimates in the yields of
spring wheat, oats, barley, and flaxseed. An
increase in the expected yield of spring wheat
of 23,000,000 bushels over the August esti-
mate resulted in a total estimated produc-
tion of all wheat, amounting to 837,000,000
bushels, as compared with 786,000,000 bushels
in 1923. Greater significance attaches to the
increase, since it is confined almost entirely to
the Kansas City and Minneapolis Federal
reserve districts, where the greater part of the
country’s wheat is produced and where the
acreage is practically the same as last year.
The oats crop was estimated to be 47,000,000
bushels more than in August and is one of the
five largest crop - on record. Unseasonably
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cold weather late in August was decidedly un-
favorable for the corn crop and the estimated
yield in September was 64,000,000. bushels
smaller than in August, and the condition of
the erop is one of the lowest in the last 40 years.
Since the beginning of the harvesting season
prices of all grains have advanced rapidly
and in August prices reached the highest
point since November, 1923. With a larger
crop and higher prices than last year, market-
ing has been in large volume. In fact, the
volume of wheat receipts at 17 interior cities
in August was the largest in the last five years.
Despite a rapid advance in the price of corn
in August and September, on account of the
lateness of the crop and the probability of an
early frost, the volume of corn marketed was
smaller than in the preceding month or August
a year ago. Smaller wheat crops than last
year in the other principal producing countries
have resulted in an increased demand for
American wheat for export purposes, and in

August the exports of wheat were larger than

in any month since October, 1922.

Cotton.

On the basis of the condition of the cotton
crop on September 16, the Department of Agri-
culture estimates a final yield of 12,596,000
bales, a decrease of 191,000 bales from the ex-
pected production on September 1. Rains late
in August and early in September ended the
drought that had been prevailing during the
greater part of the summer and checked the pre-
mature opening of bolls, but they caused con-
siderable deterioration in the quality of the
fiber that was open in the fields. In August
and September damage by the boll weevils be-
came more noticeable in the Richmond and
Atlanta Federal reserve districts, but as a rule
damage by the weevils thus far has been much
less than that of recent years.

Throughout the year the crop has been from
one to two weeks later than in 1923, and a
continuation of this is reflected in the volume
of ginning prior to September 1, which was
slightly smaller than in 1923. It is significant,
however, that in 1923 1,090,000 bales were
ginned in Texas prior to September 1 and this
year only 631,000 were ginned by the same
date. Marketing has also been in smaller
volume than in 1923, as shown by the receipts
at principal markets in August. The chart
shows the volume of ginnings prior to Septem-
ber 1 and receipts in August since 1919.
While receipts in August are affected some-
what by the carry-over at farms and small

interior towns, they are determined primarily
by the marketing of the new crop..

Since the beginning of the harvesting season
the price of cotton as reported at the New
Orleans market has declined almost steadily
from 29 cents on August 1 to 2114 cents on
September 19, and the demand for raw cotton
has been smaller than a year ago. Total takings
by American spinners during the first six weeks
of the season amounted to 302,000 bales,fas
compared with 410,000 bales in 1923. Ex-
Eorts, on the other hand, for the same period

ave been in practically the same volume,
amounting to 384,000 bales, as compared with
386,000 bales last year.

THOUSANDS OF BALES

THOUSANDS OF BALES
1200 1200

COTTON
. Ginnings fo Sepfember !
B Receipts in August

1000

1000

800 800

600 600

200

1919 19

Tobacco.

Further deterioration in the tobacco crop was
evident in August and the expected yield is
now 1,195,000,000 pounds, as compared with
1,202,000,000 pounds a month ago. Reduc-
tions, however, were not noted in all of the

rincipal producing districts. In the Boston

ederal reserve district, where the crop suffered
from dry weather in July, rains in August
were very beneficial and the expected yield in
September was larger than in the preceding
month. In the Richmond district the esti-
mated yield was increased from 465,000,000
pounds in August to 501,000,000 pounds in
September. As compared with earlier years
the total crop is smaller than for any.year
since 1916, except 1921. Smaller yields than
last year are expected in all Federal reserve
districts except the Atlanta district. In Geor-
gia the growing of tobacco has been expanding
In recent years, and this year approximately
26,000,000 pounds were harvested, most of
which has been sold at satisfactory prices.
Harvesting progressed rapidly in the Atlanta
district and the bright tobacco sections of the
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Richmond district, but the cutting of the
late planted crop, which constitutes a large part
of the total crop in the St. Louis district, pro-
gressed slowly. The total volume of tobacco
marketed in August was smaller than in 1923,
and the average price received by producers
in the bright tobacco sections of South Caro-
lina and North Carolina where the heaviest
marketing occurred was $16.96 a hundred
pounds in South Carolina and $17.44 in North
Carolina. The average prices in August, 1922,
in North Carolina was $22.52 a hundred
pounds, as compared with an average price of
$23.80 a hundred pounds in South Carolina.
Production of cigars and cigarettes in
August was in smaller volume than in July,
but the output of manufactured tobacco prod-
ucts was slightly larger. As compared with
August a year ago, the output of cigars and
manufactured tobacco was smaller, but the
volume of cigarettes was 8 per cent greater.
The demand for cigars in the Philadelphia
district in September was slightly better than
in August, but it was smaller than in Sep-
tember, 1923. Orders were for delivery within
60 days, and prices were unchanged from the
preceding month. Plants were operating on
the average about 75 per cent 0? maximum
capacity, the same as a month earlier.

Fruits and vegetables.

Estimates by the Department of Agriculture
on September 1 indicated slight reductions in
the expected yields of apples, peaches, pears,
and grapes from the estimates in August.
While the total apple crop is smaller than the
final harvest in 1923, reductions are not evident
in all of the principal producing States. In
New York ang Virginia, two of the heaviest
producing States, the crop is larger, but the
greatest reductions were noted in Ohio, Michi-
gan, Idaho, and Washington. The total peach
crop is considerably heavier than the yield
last year and the average crop for the five
years, 1918-1922. The following table shows
the estimated production of the principal
fruits and vegetables and the final harvest in
1923:

; : Forecast, |Finalharvest,
Commodity Unit Sept. 1 1923

179, 000, 000 197, 000, 000

51, 700, 000 45, 700, 000

17, 306, 600 17,400, 000

1, 780, 000 2, 010, 000

413, 000, 000 412, 000, 000

75, 000, 000 97, 200, 000

Weather conditions in August favored late
potatoes in the Northern States, and the esti-
mated production in September was 14,000,000
bushels larger than in August, and the crop is ex-
gected to be approximately the same as in 1923.

weet potatoes, on the other hand, suffered
from the continued dry weather in the Southern
States, and the forecast in September was
approximately 6,000,000 bushels smaller than
in August and 22,000,000 bushels smaller than
in 1923, v

Contrary to the usual seasonal increase in
the marketing of vegetables in August, the
volume distributed this year was considerably
smaller than in July, which was due mainly
to a reduction in the marketing of white
potatoes. Fruits were distributed in slightly
smaller volume in July, but, mainly due to
heavy shipments of peaches, the total volume
of fruit marketed was 31 per cent larger than
in August, 1923,

Livestock.

Lack of moisture during August resulted in
further deteroriation of the western ranges, and
the average condition on September 1 was 75
per cent of normal, as compared with 79 a
month earlier and 91 on September 1, 1923.
The low ranges were most seriously affected by
the dry weather, while the higher mountain
ranges continued in fairly good condition. In
all States, however, except North Dakota and
Oklahoma, the condition of the ranges was
lower than a year ago.. In view of the deterio-
ration in the condition of the ranges it is feared
that the supply of feed will be reduced earlier
than usual in some districts, and the outlook for
winter grazing is somewhat unfavorable. The
conditions of cattle and sheep did not decline
to the same extent as the ranges, but they were
considerably lower than a year ago. In the
Kansas City district the shipment of cattle
from the summer pastures began later than
ordinarily, on account of the desire on the part
of the pasturemen to hold back for a longer
grazing period in view of the good range condi-
tions which prevailed in the greater part of the
summer. By the end of August, however, the
movement was reported to be well under way,
and large numbers of cattle from the low ranges
in the Dallas district were also noted in the
markets. Shipments of stocker and feeder
cattle and sheep into the feeding districts began
to increase in August, but the number of cattle -
was smaller than in August last year, while the
movement of sheep into the feeding areas was
decidedly heavier than a year ago.
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Marketing of cattle and sheep from the sum-
mer ranges Increased in August, although the
number of cattle sold was smaller than in Au-
gust, 1923, which was due in part to the smaller
number of cattle available for marketing during
the autumn and winter than last year. Re-
ceipts of sheep at the principal markets during
the month were larger than last August and
reflected the expected increase in marketing
from the southern ranges during the autumn
and winter. The number of hogs marketed in
Au(%ust was 22 per cent smaller than in July
and 14 per cent smaller than in the same month
a year ago.

Dairy products.

Although a seasonal decline in the produc-
tion of creamery butter was noted in August,
the output exceeded the volume during the
corresllj)ondmg month in 1923, and, in fact, it
was the largest August production on record.
Since April the monthly production of cream-
ery butter has been greater than in the pre-
vious year, with the result that stocks of
butter in cold storage have increased rapidly,
and on September 1, when holdings are
usually at their peak, the volume was the
heaviest on record and amounted to 156,-
232,000 pounds, as compared with 131,388,000
pounds in 1919, the previous high record.
During the autumn and winter stocks of
butter are reduced and a low point is gener-
ally reached by the following May. It is
significant that on last May holdings amounted
to 8,977,000 pounds, which was a reduction of
93,980,000 pounds from the stocks on Septem-
ber 1, 1923. Assuming that production is as
large during the coming fall and winter as last
year, stocks will have to be reduced 147,000,000
pounds, the largest reduction on record, during
the autumn and winter if they are to be no
larger next May than they were in May, 1924.
Production and distribution of cheese was sea-
sonally smaller in August than in July and,
contrary to the situation in the butter indus-
try, it was smaller than last year. Stocks, on
the other hand, were the largest since October,
1919. In view of a continuation of large pro-
duction and heavy stocks, prices of butter and
cheese are lower than last year, and the price
of butter in New York declined from 39 cents
in the middle of August to 3714 cents on Sep-
tember 19.

Receipts of milk at the New York market
showed a seasonal decline in August,

MINING
Coal and coke.

With the approach of cold weather the long-
expected increase in the buying of coal has
begun, and the depression noted during the
summer months has apparently come to an end.
Since the 1st of September inquiries have
increased perceptibly, and consumers are begin-
ning to place orders for current needs and to
contract for the future. Production began to
increase in August, and in each week the daily
average output has moved steadily upward.
Much of this advance is seasonal, and produc-
tion is still well below previous years of activity,
such as 1920 and 1923. Loss of working time
at mines attributed to lack of market has de-
creased materially in recent weeks. Prices
have been strong, and the Coal Age composite
advanced slightly to $2.04 a ton in the week
of September 22, the highest figure recorded
since June.

Following a marked slump during the latter
part of the summer, anthracite markets have
recovered. August production was the small-
est for any month except April since the strike
of last September. A substantial increase in
output, however, occurred in the last week of
the month, and making allowance for Labor
Day, the rate of output continued high in Sep-
tember. Retailers- in the cities report many
new orders and operators have noted a consid-
erable enlargement of sales. Domestic sizes
have sold best, but the demand for steam sizes
has also increased somewhat. Company cir-
cular prices were raised the first of the month,
and independent operators and retailers have
generally made corresponding advances.

Reflecting greater activity in pig iron, the de-
mand for coke has been larger since the middle of-
August. Output of by-product coke increased
in August for the first time since last March,
and although the monthly total for beehive de-
clined further, weekly production moved rather
steadily upward after the middle of August.
Furthermore, other furnaces are about to resume
operations. Yet production is still exceedingly
low. Market quotationsremain practically un-
changed at $3 per ton for spot furnace coke.

Petroleum,

A further increase in the production and
stocks of crude petroleum and a decline in
prices were the principal factors characterizing
the petroleum industry in August. Total pro-
duction amounted to 61,684,000 barrels, as
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compared with 61,083,000 barrels in July. The
output was smaller than in August, 1923, but
stocks were 18 per cent heavier at the beginning
of September than a year earlier. Prices of
crude petroleum continued to decline in August
for the fourth consecutive month and, accord-
ing to the Oil, Paint, and Drug Reporter’s
weighted average price for three producing
areas, amounted to $1.78 a barrel, a decline of
11 per cent from July and 3 per cent from
August, 1923. Declines occurred in practically
all fields except in California. In view of the
continued decline in prices since the spring,
efforts have been made to curtail production,
but thus far relatively little success has been
evident. :

Production of gasoline increased in July
and was 30 per cent larger than in July,
1923, and, due to an increased demand in
July and June, gasoline stocks on hand at the
end of July were considerably smaller than a
month earlier. In fact, they were the small-
est since February, though they continued
larger than in 1923. Continuation of the heavy
production and large stocks resulted in further
declines in prices, which in August reached the
lowest point since December, 1923.

Metals.

Mine production of nonferrous metals in-
creased during August and September to the
highest rate reached since the war, and there was
some softening of prices in the latter half of
September. Copper output amounted to 133,-
000,000 poynds in August, the largest monthly
total since January. Blister copper produc-
tion in the first eight months of 1924 was larger
than in the corresponding period of any of
the five preceding years, as is indicated by the
accompanying bar diagram. Since the end
of August mines in Montana, Arizona, and
Michigan are reported to have increased
- further their rate of output. Demand for re-
fined copper slackened somewhat during the
first ha,lIf) of September and quotations for
electrolytic delivered at New York receded
from 1334 cents per pound on September 4 to
12.975 cents on September 24. At the reduced
level the demand of American manufactures
has improved somewhat and there has been an
increase in German purchases, '

Shipments of zinc and lead ores from the
Joplin section showed increases of 59 per cent
and 84 per cent, respectively, during August
and were almost twice as large as a year ago.
This large increase in demand was accom-
panied by rising prices and has resulted in

much new drilling activity. Shipments of
slab zinc also increased during August and were
in excess of production for the first time since
March. Stocks of ore at both mines and
smelters were reduced in volume. Quotations
for refined zinc and lead at St. Louis fluctuated
during the first three weeks of September, with
a slight downward tendency.

Silver production totaled 5,491,000 ounces
in August, which was 22 per cent more than
in July, but the price of silver at New York
continued to advance and on September 24
was 1 cent higher per ounce than a month
earlier. Substantial purchases were made for
export to China and demand from India con-
tinued to be large.

Quotations for straits tin declined more
than 5 cents per pound during the first two
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Copper production during first eight months of 1924 was larger than

in the corresponding period of any other post-war year. (Figures com-
piled by American Bureau of Metal Statistics.)
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weeks of September, but this drastic price
decline resulted in a large increase in buying
and imports bhave been at a higher rate than
in any other recent month.

MANUFACTURING
Food products.

Activity in the food products industries in
August was characterized by an increase in the
Eroduction of flour, but smaller outputs of

our and meat products than in the preceding
month. As compared with August, 1923, the
production of flour and meat products was
smaller, while the volume of sugar melting was
larger. Under the influence of rising grain
prices in July and August, buying became
more active in the flour market and the total
production of flour increased, but it was in
smaller volume than in any August in the last.
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five years except in 1920. Increased activity
was more pronounced in the heavy winter-
wheat producing areas of the Kansas City dis-
trict, where mills operated at 77 per cent of
full-time capacity as compared with 65 per
cent in July and 70 ]]laer cent of capacity in
August last year. Following the rise in wheat
prices the price of flour advanced in July and
reached a peak in July and early in August.
Late in August the price of wheat declined
from the high level of the earlier weeks and
flour quotations were reduced, but they are
still considerably higher than last year.

The production of sugar was 17 per cent
smaller than in July, but it was 45 per cent
larger than in August, 1923. Final estimates
indicate that the total Cuban crop in 1924
was 4,066,000 long tons, the largest yield on
record. Estimates by the Department of Agri-
culture on September 1 indicated the produc-
tion of sugar beets at 7,070,000 tons, a reduc-
tion of 370,000 tons from the estimate on
August 1. As compared with the final harvest
in 1923, the expected production is 60,000 tons
larger. Improvement in the prices of both
raw and refined sugar was notedp in August and
early in September, but in the third week of
September there was a decline in the price of
refined sugar, although it continued higher
than in the preceding month.

Smaller marketing of hogs in August than in
the preceding month resulted in a smaller
production of pork products, but the number
of cattle, calves, and sheep slaughtered was
larger. The number of sheep slaughtered was
larger than in August a year ago, but other
anmimals were slaugh‘oere(%7 in fewer numbers.
As a result of smaller marketing of hogs
throughout the summer than in the summer
of 1923, the volume of pork products in storage
on September 1 was less than a year earlier.
The domestic demand for meat products, as
shown by sales by 49 meat-packing companies
reporting to the Chicago Federal Reserve
Bank, was larger than in either the preceding
month or August a year ago. Exports of beef
and beef products, bacon and pickled pork
were larger than in July, but shipments of
hams and shoulders and lard were smaller.
Compared with August, 1923, exports of all
products except corned and pickled beef were
smaller.

Textiles.

Textiles, in general, have recently been in
much better demand than during the early &)&rt
of the summer. August was characterized by

11176—241—3

improved markets in practically all lines and
by advances in prices, but toward the latter
part of that month and in September quota-
tions on raw cotton and, to a much less extent,
on raw silk, weakened. Consequently, in
markets for finished products the increasing
activity in buying was somewhat checked.
This, to be sure, is the season for activity
among textiles, and this seasonal buying has
partially offset many unfavorable develop-
ments.

Rapid declines in raw-cotton quotations dur-
ing August and September effectively checked
the active trading in cotton goods and yarns
noted during July and August. Furthermore,
prices on these products have receded consider-
ably.  The sharp advance in goods quotations
which occurred the middle of July has been
entirely wiped out, and the Fairchild index in
the week of September 20 fell to the lowest
point since. October, 1922. The yarn index
declined from August 2 to September 20 and

‘reached the lowest level since September, 1922.

With the sharp rise in raw cotton on September
23, many cloth. quotations were withdrawn
or raised. Reports indicate that, despite the
recent slackening, the volume of business
effected in August and September was consider-
ably larger than in earlier months, and books
show many more orders to be filled. A small
increase in mill consumption of raw cotton was
noted during August, spindles and spindle
hours active were also more numerous, and
employment and pay rolls were augmented.
By States, the greatest increases in consump-
tion were noted in Georgia and Massachusetts,
whereas further slight declines occurred in
Alabama, North and South Carolina, and New
Hampshire. Selected mills in the Atlanta
Federal Reserve District reported increases in
orders and shipments of goods as compared
with July and with the previous August.
Cotton finishers reported a subsiantial increase
in new orders during August, accompanied by
more moderate advances 1n the volume of pro-
duction and shipments, with a depletion of
finished stocks to the lowest point since early
in 1923.

Since the middle of the summer manu-
facturers have been buying raw wool more
actively. It is now estimated that most of
the domestic clip has been sold by the growers,
and a good part of the supply is in the hands of
manufacturers. Prices on raw wool have
advanced recently in both domestic and
foreign markets. The Fairchild indexes have
risen 18 per cent for domestic wools and 7



778

FEDERAL RESERVE BULLETIN

OQCTOBER, 1924

per cent for foreign wools since the 1st of
July, and now stand at about the highest
levels reached since the middle of 1920.
Recent sales at important foreign markets
were also made at higher prices. Imports
during August totaled 8,631,020 pounds, an
increase over July, but less than in the corres-
1p{ondling month of the two IIirevious years.

eexports have been rather heavy recently.
In the goods markets there has been no such
activity as in raw wool. Since the openings of
men’s wear in August, woolen goods %ave een
in fair demand, but worsteds have not sold as
well. The accompanying chart depicts the
recent relative positions of woolens and
worsteds. Although active spindle hours in
both branches had been falling until August,
the greatest decline was noted in worsted
spindle activity, which in July was down near

PER CENT

broadsilks at the opening of the fall season
was reported to be better than in some months.
In September some recession in buying activity
was noted, the volume of sales on the raw
silk market was reduced, and prices fell
slightly. Later in the month this slackening
was also noticed in the demand for silk goods.
Mill operations were increased in August,
employment was larger in some sections, and
machinery activity greater. Takings of raw
silk by mills in August were slightly less than
inJuly. Importsincreased considerably, total-
ing 4,587,377 pounds, the largest since July,
1923. As a consequence, the small stocks in
warehouses at the first of August were aug-
mented. The strike of silkmill workers in
Paterson continued during September, and, as
a result, operations in that center were some-

PER CENT

what curtailed.
Knit goods markets have been somewhat
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disturbed recently by fluctuations in raw
cotton and raw silk. In underwear there
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wear jobbers have been hesitant about
placing orders, even at the lower prices
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announced at recent oFenings. Hosiery
markets have, in general, remained rather
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quiet, with occasional improvement in
demand for certain lines. Preliminary
statistics for August indicate increases
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80 in orders for practically all lines. Pro-

duction and shipments were, in general,
smaller, although both of these items
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Trend of activity of woolen and worsted spindles and Fairchild’s
woolen and worsted piece-goods price indexes. Prices are announced

in early fall for following season’s goods.

the low point reached in 1921. As a conse-
quence the prices announced at.the recent
openings for next spring, indicated on the
cﬁart by Fairchild’s piece-goods indexes, were
reduced for worsteds and slightly advanced
for woolens. Late in September these prices
were raised. Dress-goods lines for next spring
were opened by the American Woolen Co. on
September 23, 1924, at prices averaging about
10 per cent below those of last year. Mill
activity increased somewhat in August, as indi-
cated by statistics of raw wool consumption,
active machinery hours, and employment.
Men’s and women’s clothing markets have re-
cently noted seasonal activity in buying.
Production and sales of silk goods were at &
relatively high level during August and Sep-
tember. Prices of both broad silk and raw
silk are now much higher than at the low
point reached last June. In fact, business in

40
were reported larger by manufacturers

of seamless hosiery in the Atlanta
district. A few more price reductions were
made in September.

Iron and steel.

TImprovement at a somewhat more moderate
rate than during the preceding month was evi-
dent  in iron and steel during September.
There was a sharp increase in the production
of steel in August, daily average output of
ingots advancing 37 per cent over July, and
operations reached nearly 60 per cent of capac-
ity early in September. Since that time
this rate has remained at practically the same
level. Despite larger output, unfilled orders
for steel increased during the month. August
production of pig iron was likewise greater than
that of July, and in September a few more blast
furnaces were blown in. The large stocks of
merchant pig iron were slightly reduced, and
unfilled orders showed an increase. Iron ore
movement from Lake Superior, although much
restricted all this year, declined further in
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August and was the smallest for that month of
any of the past seven years except 1921.

Prices of steel have continued weak. The
Iron Trade Review’s composite iron and steel
index fell in the week of September 24 to the
lowest level since August, 1922. The decline
in recent weeks has been due entirely to steel;
as the Iron Age composite pig iron price has
remained unchanged at $19.46 for six weeks.
On the other hand, the corresponding steel
index fell slowly during September. The de-
clines in steel have been in billets, bars, plates,
and wire. Some reductions in the week ending
September 23 were due to the change of prices
from the Pittsburgh plus basis to an f. o. b. mill
quotation.

Changing the basis of price quotations caused
some hesitancy in placing orders during the
first three weeks of September, and in many
cases bookings were reported to be below those
for the corresponding period in August. In
many lines, however, buying continued active.
Railroads have been most important factors in
the market with inquiries and orders for cars
and rails. The year’s cumulative total of car
orders already nearly equals the 1923 aggregate.
Structural steel bookings fell off in August and
awards were small during the first two weeks
of September, but in the third week they in-
creased to about 30,000 tons.

Automobiles.

Further slight recovery in production and
shipments of automobiles occurred during Au-
gust. Output of passenger cars totaled 251,553,
an increase of 6 per cent over July. Produc-
tion of trucks was also greater than in July,
the smallest month since last year. Factory
shipments and driveways showed similar in-
creases, which were, however, hardly up to ad-
vances usually expected at that season.
Neither shipments nor production equaled cor-
responding figures for the same month in 1922
and 1923. More new models were put out in
August, and several additional price advances
were announced.

Although trade reports indicate that dealers
have recently secured a fairly good volume of
business, no substantial increase in sales is yet
evident. In fact, wholesale and retail sales of
new cars by important dealers reporting to
the Chicago Federal Reserve Bank were smaller
than in July. Wholesalers reported an in-
crease as compared with a year ago. Used-car
sales were Jarger, however. The number of
new cars in Chicago warehouses was dimin-
ished, but dealers’” stocks increased during
August and were 20 per cent larger than a

year ago. The General Motors Co. reported
another increase in sales of their cars to deal-
ers during August, while dealers’ sales to con~
sumers were decreasing. The latter item still
exceeds the former, indicating diminution of
dealers’ stocks.

Marked improvement in the tire industry,
first noted in July, continued during August
and into September. In August shipments of
pneumatic - casings and production and ship-
ments of inner tubes were the largest ever re-
corded. Stocks of both products were mate-
rially reduced. Crude rubber imports in-
creased in August. Quotations on latex crépe
at New York ranged between 27 and 28 cents
during the month ending September 20.

Lumber.

Buying of lumber, which mounted rapidly
during July and early August, has lately
declined, and during the first weeks of Sep-
tember mills reported a much smaller volume
of sales. New orders received in August
exceeded shipments, and the volume of un-
filled orders was augmented. For the two
large associations producing Southern pine
and Douglas fir, shipments were greater than
output, but the total cut reported by the
National Lumber Manufacturers’ Association
in August exceeded the amount shipped,
indicating that in general manufacturers’
stocks increased a little. Production and
shipments are at a rather low level for this
season of the year.

Dealers generally report that fall buying
did not begin during the first part of Sep-
tember, as was expected. Industrial con-
sumers, such as railroads and furniture and
box factories, have recently shown more
interest in the market, but the greatest part
of the demand still comes from the building
industry through retail yards. On the west
coast an increase in both domestic and foreign
buying was reported. Logging operations in
the Pacific Northwest continued -curtailed
during August, as the supply was sufficient to
meet current demand. Some increase in
activity was noted in September.

Prices of hardwoods and softwoods have
recently moved in opposite directions, ac-
cording to Lumber’s indexes. Early in August
the softwood index reached a low point of
29.05; a rapid recovery followed during the
remaining five weeks to 30.74, only to be
succeeded by a sharp drop to 29.80 the next
week. Hardwoods, on the other hand, did
not reach a minimum until the week of Sep-
tember 5, and in the following two weeks the
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index rose as rapidly as softwoods declined.
This rise was largely in the better southern and
the cheaper northern grades.

Hides, leather, and shoes.

Increased business activity was reported by
the leather and shoe industries during August
and early September. Buying of all products,
from country and packer hides to shoes, has
increased since the middle of the summer, and
production is somewhat larger. Available
statistics show rather general declines in stocks
of hides and of leather, and the supply of shoes
is also limited as a result of several months of
restricted production. Packer-hide markets
were active in September and rather large sales
were effected at %igher prices. July statistics
show increases in raw hides and skins disposed
of and further declines in stocks of all kinds
except calf and kip skins.

Leather markets have continued fairly strong.
August data showed only a slight increase
over July in production of sole leather from
1,162,000 to 1,174,000 backs, bends, and sides.
Stocks in process were a little larger, while
tanners’ finished stocks fell to a new low level.
Substantial increases were noted during July,
the latest statistics available, in output of
cattle and calf upger leather, while that made
from goat and kid and sheep and lamb skins
decreased. As with skins, stocks of calf and
kip leather increased, although supplies of the
other kinds decreased further. Boot and shoe
manufacturers added somewhat to their stock
of calf and kid and sole leathers, but as com-
pared with a year ago their supplies were still
small. : . .

Although buying of shoes has been rather
active since the middle of July, production in
August showed a smaller increase than is
usual for this season, and output continued
rather small as compared with the correspond-
ing month of the two previous years. Em-
ployment and pay rolls, however, were con-
siderably larger in August than in July.
Sales ol shoes by wholesalers increased 1in
August, while chain stores reported a less than
seasonal decline in sales. Reports indicate
that retail shoe business has been rather active
in September.

‘BUILDING

The volume of new construction commenced
in August was larger than in July, which is con-
trary to the wusual trend in midsummer.
Contracts for residential, inductrial, and insti-
tutional buildings increased, while awards for
business, educational, and public buildings de-

clined in volume. The total value of contracts
awarded in 11 Federal reserve districts (ac-
cording to reports compiled by the F. W. Dodge
Co.) amounted to $370,000,000 in August, which
was 2 per cent more than in July. This in-
crease was due to larger operations in the Cleve-
land, Richmond, Chicago, Kansas City, and
Dallas districts. Awards were in greater vol-
ume than a year ago in all reporting districts
except St. Louis and Minneapolis. Statistics
of contract awards and building permits, by
geographical districts and classes of construc-
tion, are published on page 800.

Shipments of building materials by manufac-
turers were larger in August than in July and
there was also an increase in production. Both
shipments and production of cement were
larger than in any other month on record.
Prices of building materials were at- about the
same level as in July and new orders were re-
ceived in large volume. Stocks of cement,
paving brick, silica brick, and sanitary ware
were reduced during August, while stocks of
face brick and clay fire brick increased.

TRANSPORTATION

Railroad developments during August were
about the same as usually occur at that season;
there was a moderate increase in shipments of
freight and a considerable reduction in the
number of surplus cars. Car loadings, which
totaled 4,213,000 in August, were 5 per cent
more than in July, as a result of larger loadings,
of grain, coal, and miscellaneous merchandise.
Loadings of coal, coke, and ore were much
smaller than a year ago, while loadings of grain
were somewhat larger.

The increase of traffic in August resulted in a
reduction of the number of surplus freight cars
from 345,000 to 266,000. Bag-order cars in-
creased to 210,000, the largest number since
June, 1923. Equipment buying continued to
be apathetic in August and unfilled orders for
locomotives were smaller at the end of the
month than at any time since March, 1922. In
the first three weeks of September, however,
orders for freight cars reached a larger total
than in any month this year except March.

Gross revenues of Class I railroads totaled
$481,600,000 in July, which was 10 per cent less
than in the corresponding month of 1923.
There was a relatively greater reduction in ex-

enses, so that the operating ratio was slightly
ower than a year earlier. Net railway operat-
ing income for the first seven months of 1924,
however, continued to show a lower rate of
earnings than that designated by the Interstate
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Commerce Commission as a fair return on in-
vested capital.

TRADE
‘Wholesale trade.

Business at wholesale establishments in-
creased 7 per cent during August, a smaller
expansion than is usual at that season.
Increases were more general in western and
southern districts than in the East, which may
be ascribed to improved agricultural con-
ditions. Sales of dry goods, clothing, shoes,
millinery, furniture, stoves, and jewelry were
substantially larger than in July, and sales of
meat, stationery, automobile supplies, and
electrical supplies showed small gains. Deal-
ers in drugs, machine tools, and agricultural
implements reported a slightly smaller volume
of business than in July.

Wholesale trade in August was 6 per cent
smaller than a year ago. As prices were at
about the same level as in August, 1923, this
decrease in dollar sales represents a diminution
in the physical volume of business handled
and at this season reflects in part the policy
of retailers to keep their stocks small. Sales
were smaller than last year for all reporting
lines except furniture, agricultural implements,
and diamonds. :

Reports from five Federal reserve districts—
Boston, Philadelphia, Richmond, Chicago,
and Dallas—indicate that there was a general
reduction in the volume of merchandise stocks
at wholesale warehouses during . August.
Stocks of dry goods and hardware were reduced
in all reporting districts and there were also
small decreases in stocks of shoes and drugs.
Wholesale grocers, on the other hand, slightly
increased their inventories.

Accounts outstanding increased in size during
August, as collections were somewhat slower,
but continued to be smaller at the end of the
month than on the corresponding date of 1923.

Retail trade.

Reports of retail stores indicate that trade
was larger in August, and that dealers slightly
increased their stocks and their outstanding
orders. Sales of mail-order houses, 5-and-10-
cent chains, drug chains, cigar chains, and
music chains showed more than the usual
seasonal gain in comparison with July, while
sales of department stores and candy stores,
which also increased, showed less than the
usual seasonal improvement.
chains and shoe chains were smaller than in

Sales of grocery-

July, but the decline in the shoe business was
much less than usually occurs in August.

Department-store trade increased 2 per
cent in August, due to larger sales in the Phila-
delphia, Cleveland, Chicago, Minneapolis, and
San Francisco districts, but was 7 per cent
smaller than a year ago. Analysis of sales,
by departments (made by the National Retail
Dry Goods Association), shows that sales of
silks, dress goods, jewelry, women’s and
misses’ ready-to-wear, millinery, and furni-
ture were substantially smaller than in the
previous August. The only departments which
showed increases were tﬁose selling leather
goods, toilet articles, and underwear.

Merchandise stocks at department stores
increased 4-per cent in August, but the increase
of inventories in preparation for fall business
was less than usual for the season in all dis-
tricts except New York. At the end of
August, for the first time this year, stocks were
smaller than on the corresponding date of
1923.

Outstanding orders of department stores
increased during August for the fourth con-
secutive month, but orders continued to be
considerably smaller than a year ago. Sta-
tistics of wholesale and retail trade, by lines
and districts, are published on page 801.

PRICES

Prices of agricultural commodities continued
to show large gains during August, and theré
were also small increases in quotations of many
industrial commodities. The index of the Bu-
reau of Labor Statistics increased 1.8 per cent
and reached the highest point since February.
Prices of foods and farm products increased 4
per cent and 3 per cent, respectively, while

'smaller advances were shown by all other

groups of the index except metals, which re- -
mained unchanged, and fuel and lighting,
which declined 2 per cent.

Regrouping of this index by stage of manu-
facture of commodities indicates that prices of
consumers’ goods increased 2.3 per cent, prices
of raw materials 1.8 per cent, and prices of
producers’ goods 0.7 per cent during August.
The rise in raw material prices was confined
almost entirely to animal products, -which
showed an average increase of 8 per cent.
Prices were at about the same level in August
as a year ago, as moderate increases in prices
of consumers’ goods and raw materials were
offset by a 4 per cent decrease in prices of pro-
ducers’ goods.
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Price movements were somewhat confused
during the first three weeks of September, with
about the same number of commodities show-
ing net decreases as net increases. Quotations
on wheat, rye, flour, beef, sugar, wool, coal,
and rubber were higher on September 19 than
at the close of August, while prices of cotton,
cotton goods, silk, steel products, copper, lead,
and petroleum were lower.

COST OF LIVING

Changes in the cost of living since the begin--

ning of 1920 are shown, by months, on the ac-
companying chart. It may be noted that since
the sharp decline in the cost of living during
the latter part of 1920, retail prices have been
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Cost of living has been comparatively stable since 1921, (Figures com-
piled by National Industrial Conference Board. July, 1914=100.)

comparatively stable. This stability in the
general level during the past three years, how-
ever, has been the resultant of increases in
rents and clothing prices and decreases in
prices of food and fuel. The cost of shelter is
now at the highest level on record, but ex-
penses for other items in the family budget
are lower than in 1920. During August the
chief changes in the cost of living were mcreases
of 2.8 per cent in the average price of clothing
and of 0.7 per cent in retail food prices. Rents
and prices of fuel, light, and sundries were at
about the same level as in July.

EMPLOYMENT

In August the decline in employment noted
during the preceding four months was checked.
As compared with July, the number on pay
rolls was slightly larger, and the value of pay
rolls, the average weekly earnings, the per
cent of operations to capacity all indicated
rather substantial increases in industrial activ-
ity. The index of employment increased
from 86.7 in July to 87.3 in August. It must
be considered, however, that the July data,
with which comparisons are being made, were
taken as of the pay-roll period near the middle
of the month, when many factories were
temporarily closed for holidays and inven-
tories, and operations were considerably re-
duced. When compared with June, a month
in which employment and earnings were much
less than in previous months, it is found that-
the August recovery did not even make up for
the July decline in number employed, total
pay rolls, or average earnings. Establish-
ments in operation in August were employing
an average of 77 per cent of their full force of
employees, who were working 88 per cent of
full time, an increase over July and about the
same as in June. As compared with August,
1923, employment declined 15 per cent, pay
rolls 17 per cent, and average weekly earnings
nearly 3 per cent.

By geographical sections of the country,
slight decreases in total number employed
were noted in the New England, Middle At-
lantic, West North Central, and Pacific States.
Pay rolls increased in all areas, the largest
advances occurring in the East North Central
and ast South Central States. On the other
hand, as compared with a year ago, every
section showed decreased employment, led by
New England with a decline of 19 per cent. A
favorable development in August was the con-
tinued upward trend in the labor market
index, all six States included denoting ad-
vances. :

By industries, conditions were somewhat
varied. The iron and steel group showed a
further very slight decline, as did food prod-
ucts and cement and -brick. Textiles made a
marked recovery after the sharp drop of pre-
ceding months, and all industries in the group
except dyeing and finishing and men’s fur-
nishings reported either increases or no signi-
ficant changes. Automobile plants showed
greater employment for the first time since
March.  Marked seasonal advances occurred
in the shoe and leather industries. By groups,
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the greatest advances in total pay roll were in
textiles, leather and products, and vehicles.
The largest increases in average earnings were
in the women’s clothing, the iron and steel,
and the shoe industries. Decreases in wage
rates, affecting 3 and 4 per cent of the total
number of workers in all reporting establish-
ments, were noted in August at cotton goods,
knit goods, and lumber factories. Additional
reductions, especially at cotton mills, have been
reported more recently.

MONEY RATES

Slightly firmer conditions were evident in the
New York money market at the end of August
and during the first week in September, owing
to the seasonal loss of funds to the interior and
to usual month-end requirements. This was
evidenced by the recovery of the open market
rate on prime commercial paper to 314 per cent,
after its decline early in August, and in the
first rise of the call rate above 2 per cent since
the middle of July. Prices of United States
securities reflected the money situation and
yields on both bonds and certificates rose
slightly. The return flow of funds to New
York following the first week in September and
the excess of Treasury disbursements over
receipts in the process of the Government’s
September 15 financing - brought somewhat
easier rates. The call rate returned to 2 per
cent, the yield on Government securities de-
clined somewhat and during the third week
in September brokers lowered their offering
rate on bankers’ acceptances from 214 to 214
per cent. One-year Treasury certificates issued
on September 15 to the amount of $391,000,000
bore a rate of 23 per cent, the same rate as
that paid on the six-months certificates
issued in June. 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. In
explanation of the apparent rise in the yield
on certificates of indebtedness shown in the
table for the week ending September 20, it
should be noted that this average includes a
group of longer dated certificates with higher

yields which came within the 4-6 months
maturity class on September 15. The yield
on the issues of certificates previously included
in the average was 1.90 for the week ending
September 20.

Prime | Prime ()Y]:llgleg_ Aavg%r-
']3:33;: @231:5. tificates| yield |Renew-
clal P of in- | on 424 | al rate
aper. anges debted-| per |on call
p 4136 1 250> | ness, | cent | loans
months| days 46 | Liberty
Y8 |months | bonds
August, 1923 __________._____ 54 4% 3.86 4.43 4,97
September, 1923____ ... 5Y4-514 414 4.01 4.45 4.93
August, 1924 _ . __________ 334 2244 190 3.93 2.00
Average for week ending—
Aug. 30,1924 ____________ 3y PARR N 3.99 2.00
Sept. 6, 1924 ___ 34 214 1.92 3.98 2.28
Sept. 13, 1924___ 34 24 1.95 3.92 2.00
Sept. 20, 1924 __ R 34U 2% 12.32 3.95 2.00
Sept. 27, 1924 ___ R 34 2l 2,29 3.92 2.00

1 See explanation above.

- In the London market money rates have
remained near the high levels reached in the
middle of August, after a continuous rise since
June. Three-months’ bank bills were quoted
at 312 per cent the second week in September
and Treasury bills were allotted at an average
rate of 3.76 per cent.

ACCEPTANCE MARKET

During the four-week period ending Sep-
tember 10 a continuation of the low money
rates and the increased demand for funds to
meet the seasonal need for credit arising in
connection with the marketing of cotton and
grain were the principal factors affecting the
acceptance market. The supply of new bills
coming into the market during the early part
of the period was substantially larger than
the demand, and in view of ample money at
low rates there was a substantial increase in
dealers’ aggregate portfolios. In the closing
weeks of August and early in September, when
bills drawn to finance the seasonal movements
of cotton and grain began to reach the market,
dealers’ offering rates were increased to 2 and
214 per cent for 30-day bills and to 214 and
214 for 60 and 90 day bills in response to a
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rise in call-money rates. After the advance in
rates the demand for bills increased rapidly,
and early in September dealers’ portfolios were
gradually reduced; and at the close of the
period were smaller than at any previous time
this year. The demand for bills from commer-
cial banks was slightly less than in the pre-
ceding period, but sales to the Federal reserve
banks were larger. The principal commodi-
ties against which new bills were drawn were
grain, sugar, cotton, silk, coffee, and provisions.
- Rates in the New York market at the close
of the period ranged from 214 to 214 per cent
bid and 2 to 215 per cent offered for 30-day
bills to 234 to 234 per cent bid and 214 per
cent offered for 90-day bills. Longer maturi-
ties were demanding. bigher rates, but the
greatest volume of bills which came into the
market was drawn with 30 to 90 day maturities.

SAVINGS DEPOSITS

The total of savings deposits reported by
909 banks distributed throughout the United
States. was $7,398,615,000 on September 1,
1924, as compared with $7,380,874,000 on
August 1. Increases occurred in all districts
except Chicago, but amounted to less than
0.5 per cent in all except Cleveland, where an
increase of 1.5 per cent during the month of
August followed an increase of 2.5 per cent in
July. Total savings deposits were 0.2 per cent
greater on September 1 than on August 1 and
7 per cent greater than on September 1, 1923.
A comparison, by Federal reserve districts, of
savings deposits on September 1, 1924, with
those a month and a year previous is shown
in the following table. In the Boston and
New York districts the figures represent only
deposits of mutual savings banks; in all other
districts, where there are but few mutual
savings banks, savings deposits of other banks
are included.

Savings DErosiTs, BY FEDERAL RESERVE DisTrICTS

COMMERCIAL FAILURES AND BANK
SUSPENSIONS

Commercial failures numbering 1,520, with
liabilities amounting to $55,153,981, were re-
ported by R. G. Dun & Co., for the month of
August. The number of failures, although re-
corded at the low point for this year, lower also
than for the same month both in 1921 and 1922,
was almost 15 per cent higher than in August,
1923. In all of the past months of the year,
except January, the number of failures has
been higher than in the same months last year.
The total amount of liabilities in default
during August, except for the unusually high
figure for March, was the highest since October,
1923, and was about 60 per cent in excess of the
total for August, 1923. The reason for this
large increase in total indebtedness was the
occurrence of a number of unusually large
failures. There were during August, 1923, 56
failures, each involving more t}g;aln $100,000, .
with a total indebtedness of about $19,000,000,
whereas in August this year there were 53 such
failures, with liabilities totaling $36,000,000.

Of the total number of failures during the
month, 27.2 per cent occurred among manu-
facturing enterprises and 67.4 per cent among
commercial concerns. Of the total amount of
liabilities in default the former class of insol-
vency accounted for 54.3 per cent and the
latter for 29.7 per cent.

With regard to the comparison by districts of
the data for August of this year and last, it will
be seen from the accompanying table that fail-
ures were less numerous this year only in the
Boston, Philadelphia, Minneapolis, and Dallas
districts. Liabilities were less in the Philadel-

hia, Atlanta, Chicago, Minneapolis, and Dal-
as districts. Comparative data, by districts,
for the month of August are presented in the
following table: '

FarLores DuriNng AucusT

[In thousands of dollars} Number Liabilities
Federal reserve district -
sois Number | Sept. 1, Aug. 1, Sept. 1,
District of banks | 1024 1024 193 1024 | 1923 1924 1623

Boston. oo oo . 64| $1,261,004 | $1,256,927 | $1,104,152 | No. 1—Boston. _..__._.___.__ 102 118 | 1,635,381 $966, 830
New York__.._.__.._._ 30| 1,977,476 | 1,974,972 1,854,412 | No.2—New York._..__ 280 273 | 28,414,523 5,734, 168
Philadelphia. : 79 90, 249 489, 114 461,922 | No. 3—Philadelphia. 63 80 | 1,366,943 5, 027, 408
Cleveland...._.._....-. 68 770,074 767, 205 703,984 | No. 4—Cleveland. .. 158 116 | 3,620,367 1, 870, 656
Richmond . ... . ... 90 322,413 317,767 283, 652 | No. 5—Richmond.__ 101 94 | 4,233,075 | 2,907,919
Atlanta. __ - 94 230, 057 228, 920 214,166 | No. 6—Atlanta._.._. 102 92 | 1,945,017 5, 598, 050
Chicago... 202 905, 1562 906, 084 858,670 | No, 7—Chicago...__ 183 168 | 3,461, 597 6,163, 449
St. Louis... 32 138, 576 138,176 130, 158 | No. 8—8t. Louis. ... 91 45 922, 409 694, 960
Minneapoli; 14 87,033 86, 922 85,190 } No. 9—Minneapolis_.._...... 57 82 939, 258 1, 314, 746
Kansas Clity. 52 101, 316 101, 030 97,315 | No. 10~—~Kansas City. 123 68 | 5,418,201 1,083,184
Dallas. o 113 99, 915 99, 934 90,115 | No. 11—Dallas..___...___.___ 52 68 938,431 | 1,020, 506
San Francisco__._...__.. 71| 1,015,350 | 1,013,823 933,141 | No. 12—8an Francisco....___ 208 115 | 2,258,779 1,952,756

Total . eorecmene 909 | 7,398,615 | 7,380,874 | 6,911,877 Total_ oo 1,520 | 1,319 | 55,158,981 | 34,334,722
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Reports to the Federal reserve banks indi-
cate a total of 28 banks with an aggregate
capital and surplus of $1,399,000, closeg during
August, as compared with 54 banks with capi-
tal and surplus amounting to $2,597,000, re-
ported for the preceding month. Two banks
closed in February in the Minneapolis district
were reported reopened during the month. Of
the 28 closed banks, 22, with capital and sur-
plus of $822,000, were nonmember banks, and
6, with capital and surplus of $577,000, were
member banks. One of the latter was a mem-
ber State bank and five were national banks.
Although the figures which appear in the fol-
lowing table represent, as far as could be deter-
mined, banks which were closed by order of
supervisory authorities and not reopened dur-
ing the month, it is not known how many of
these institutions may ultimately prove to be
solvent:

Bangs CrLoseEp DuriNg Avugust, 1924

[Amounts in thousands of dollars] ‘

- All banks Member 1 Nonmember
Federgl t;resgrve Cavital c . Capital

istric . | Capi _ | Capital _ | Capi

NI;JQT and Nglerrn and N&T and
surplus surplus surplus
Total._.._.. 28| 1,399 6 577 22 822
Boston._.._._.._____ 1] 250 1| 250 |oeoooofaceoeee-
New York._..___... 1 1 24
Atlanta..._._..__._. 1 1 32
Chicago._._......... 5 4 255
St. Louis__.. - 5 5 179
Minneapolis. _ 9 7 198
Kansas City. 1 1 32
Dallas_ . ._._. . 1 1 32
San Francisco.._ ... 4 2 70

1 Includes one member State bank in the Chicago district and five
national banks in the other designated districts.

FOREIGN TRADE

Imports of merchandise into the United
States during August totaled $254,630,000, a
decrease of $22,200,000 as compared with July
and a decrease of $20,800,000 as compared with
August, 1923. Exports of merchandise during
August were valued at $331,000,000, an in-
crease of $54,000,000 compared with July and
an increase of $20,000,000 compared with
August, 1923. As a consequence there was in
August a net export balance of $76,000,000,
compared with a net import balance of $80,000
in July and a net export balance of $35,528,000
in August, 1923. For the first eight months of
1924 merchandise imports were $267,000,000
less than in the corresponding period of 1923,
while merchandise exports were $138,000,000
greater.

11176—247——4

When allowance is made for the fact that
net gold imports for the period were some
$89,000,000 I:l)arger than in the first eight
months of 1923 and net silver exports nearly
$14,000,000 larger, the change in the visible
balance for the first eight months of the year
is from an excess of imports of $266,523,000
in 1923 to a net export balance of $78,553,000
in the current year.

MzrcHANDISE TRADE BALANCE oF THE UNITED STATES

[In thousands of dollars)

Excess of | Excess of
Month Imports Exports imporis exports
1923
January...o.._-_.__. 329, 254 335,417
303, 407 306, 957
397,928 341, 377
364, 252 325,492
372, 545 316, 359
320, 234 319, 957
287,434 302,186
275,438 310, 966
253, 645 381,434 |.
308, 291 399,199 |.
291, 333 401,484 |
288, 305 426,665 |- 138, 360
Year .. ....... 3,792,066 | 4,167,493 |__________._ 375,427
295, 506 395,271 99, 765
332, 323 365, 765 33,442
320, 503 339, 755 19, 252
324, 370 346, 951 22, 581
303, 000 334,950 31,950
274,015 306,475 32, 460
276, 819 276,739 | 80 |acociiooioa-
254, 630 330, 896 76, 266

CoMPARATIVE TRADE BALANCE OF THE UNITED STATES
For HigHT MonTtHs EnpiNg Avugust, 1923 AND
1924

[In thousands of dollars)

Merchan- | ol | silver | Total
1923
Imports. _ocooooom. 2,650,492 | 192,718 45,565 | 2,888,775
Exports_ oo 2, 558, 711 25,015 38,526 | 2,622,252
Net imports (—) or
exports (). —91,781 |—167,703 | —7,039 | —266, 523
2,382,868 | 263,227 48,688 | 2,694,783
2, 697, 356 6, 580 69,400 | 2,773,336
imports T .

exports () --oooene 314,488 |—256, 647 | +20,712 | 78,553

FOREIGN EXCHANGE

During the first three weeks of September
fluctuations in the rates of leading European
exchanges were small, but the tendency for
several exchanges was to levels slightly below
those reached during August. The pound
sterling, which had advanced to $4.557 per
pound on August 11, had dropped to $4.49 on
August 30 and to $4.433 on September 8, from
which figure it rose to $4.45 on September 30.
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The course of the French franc was roughly
similar, falling from 5.7 cents per franc on
August 16 to 5.4 cents at the end of the month,
and to 5.24 cents on September 8, but recover-
ing to 5.29 cents on September 30.

Swiss francs were especially strong, rising to
19.08 cents on September 29, compared with the
low for the year of 17.22 cents made last March.
The Danish krone continued its rise from 16.1
cents on the 1st of August to 17.36 cents on
September 29, as compared with its March low
of 15.30 cents. The Portuguese escudo, Yugo-
slav dinar, and Rumanian leu were firm, the
latter rising from 4.939 cents on the lst of
September to 5.344 cents on the 13th. Other
European rates showed, in general, little
change.

The Canadian rate, which rose above the
United States dollar on August 30, has been
quoted slightly below par since that date. The
South American rates have shown marked
strength, the Argentine peso rising from 77.86
cents on the 9th to 81.72 cents on the 30th;
the Brazilian milreis from 9.76 cents on the
9th to 10.57 cents on the 25th; the Chilean
.peso from 9.65 cents on the 8th to 10.91 cents
on the 30th, and the Uruguay peso from 82.08
cents on the 1st to 85.23 cents on the 29th.

In the Far East, the Hongkong dollar and
the Shanghai tael have been strong, and the
Indian rupee on the 16th rose above its old
parity of 32.4 cents, or one-fifteenth of the
Eound sterling. Japanese yen were heavy,

aving fallen from 41.55 cents on August 13
to 89.96 cents on September 30.

September, 1924
Sep-
Alllggft’ X . tember,
First |Becond| Third |Fourth| 1923
week | week | week | week
Average quotations
(cents):
Sterling._____.__. 449.95 | 446.55 | 444.85 | 446.46 | 446.60 | 454.22
French franc_.__| 5.46 5.32 5.31 5.32 5.28 5.86
Ttalian lira..__.. 4. 44 4,39 4,37 4.38 4.39 4.44
Netherlands flo-
rin._._ ... 33.80 | 38.46 | 38.27 | 38.43 | 38.50 39. 30
Swedish krona__| 26.61 | 26.58 | 26.60 | 26.62 | 26.61 26. 55
Canadian dollar.] 99.85 ; 99.99 | 99.90 | - 99.92 | 99.96 97. 65
Argentine peso._{ 76.66 | 79.00 | 78.93 | 80.48 | 80.99 74. 85
Shanghaitael.-.| 73.33 | 74.20 | 75.20 | 75.47 | 75.69 70. 7
Percentages of par:
Sterling_._._.... 92.5 91.8 91. 4 9L.7 91.8 93.3
French franc..._| 28.3 27.8 27.5 27.6 27.3 30.3
Ttalian lira_. ... 23.0 22.8 22.7 22.7 22.7 23.0
Netherlands flo-
rin.__._____.__. 96. 5 95.7 95.2 95.6 06.0 97.8
Swedish krona._| 99.3 99.2 99.3 99.3 99.3 99.1
Canadian dollar.| 99.9 | 100.0 99.9 99.9 | 100.0 97.7
Argentine peso_.| 79.5 81.9 8L.8 83.4 83.9 77.6
Shanghai tael...| 109.7 | 111.¢ | 1125 | 1129 | 113.2 105.9
General index of 17 )
eountries.._...._.. 61 61 60 61 61 63

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

GOLD MOVEMENTS
UNITED STATES

Total gold imports into the United States
during August were $18,150,000, a decline of
about $680,000 from the preceding month.
This change reflected chiefly the decline from
$13,640,000 to $6,745,000 in gold imports
from Great Britain, offset in part by an import
of $6,251,000 from Argentina. Imports from
other countries showed only small changes.

Exports of gold during August rose to
$2,397,000, compared with $327,000 in July,’
the increase being chiefly due to shipment of
$1,663,000 to British India. As a result, net
imports in August were about $2,754,000 less
than in July. ’

For the eight months of the calendar year
gross imports were about $70,500,000 larger
than last year, reflecting principally an in-
crease of over $60,000,000 in imports from
Great Britain. A decrease of $34,000,000 in
imports from Germany and of $8,000,000 from
Canada was nearly offset by an increase of
$14,600,000 in imports from Argentina and of
$24,000,000 from the Netherlands. Net gold
imports were about $89,000,000 greater than
for the first eight months of last year, owing to
a falling off of nearly $19,000,000 in exports,
of which over one-half was accounted for by a
decline of nearly $11,700,000 in shipments to
India. :

Gorp IMPORTS INTO AND EXPORTS FROM THE UNITED

STATES
[In thousands of dollars]
8 months | 8 months
August, July, | ending | ending
1924 1924 August, | August,
192; 1923
IMPORTS
QGreat Britain 130, 877 69, 269
France...__.._ 10, 704 10, 529
Germany 4,822 38,933
Netherlands.- - 34,499 10, 456
Sweden , 191 3
Canada. ... 2,421 2,024 30, 899 38, 7565
Mexico____ 467 429 3,752 - 4,567
Argentina. . 6,260 o ... 14,715 104
Colombia._ 157 201 1,522 3,014
Peru-__._.___. 138 350 1,905 1,303
China._____ 626 732 4,103 3,186
Hongkong . |- 2, 500 319
All other__. 741 1,105 16, 737 12, 280
Total ... 18,150 18,834 | 263,226 192,718
EXPORTS
France_ ... . 2, 660
Canada .« o oeoiaoo 886
Mexico_...... 3, 556
Venezuela. .. .. | _______{______....| 1,102 | __._.____
British Indi: 13,359
Hongkong. . 2,118
Allother____________________. 2, 436
Total. oo 2,397 327 6, 579 25,015
Net imports ..o oo ooooea 15,753 18,507 | 256, 647 167, 703
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GREAT BRITAIN

Gold imports into Great Britain during July
totaled £4,250,000, an increase of £1,300,000
over June. The greatest change was shown in
imports from the Transvaal, which rose from
£2,600,000 to £3,900,000. Among the coun-
tries listed the only decrease in imports was
shown for Rhodesia—from £215,000 1in June to
£194,000 during July. :

Exports for July totaled £4,161,000, as
against £3,764,000 for June, an increase of
£400,000, which is less than one-third of the
increase in imports. Increases of £200,000
were shown for exports both to the United
States and to India and smaller increases for
Java, Straits Settlements, and Belgium. Ex-
ports to France declined by £30,000.

The net balance for July was an excess of
imports of £88,000, as against an excess of
exports of £831,000 during June. The July
balance was the first net import balance shown
since August, 1923, when  excess imports
amounted to £432,000.

Comparison of figures for the seven-month
periods ending July, 1923 and 1924, shows a

decline of £2,000,000 in total imports and an
increase of £7,600,000 in total exports.

GoLp IMPORTS INTO AND ExPoRTS FROM GREAT BRITAIN

7 months | 7 months
July, 1924 | June, 1924 |ended July,| ended July,
. 1924 1923
IMPORTS .
Netherlands..._...._ £16,038 £10,108 £103,119 £28, 465
United States_...___. 16, 105 2,329 3 2, 644,818
JoTas o A S B 10,525 oo
Rhodesia_..o ... 193, 889 214,665 | 1,392,183 1, 225, 604
Transvaal___. 3,012,506 | 2,599,475 | 23,047,541 | 22,720, 408
West Africa 102, 443 102,296 { 827,849 800, 539
“All other._... 8,755 4,775 99, 156 119, 967
Total ... ._...__ 4,249,736 | 2,933,646 | 25,513,401 | 27, 539, 801
EXPORTS
Belgium .o oo 7,354 4,770 62, 435 57, 592
France 2, 540 33,163 241, 578 35,344
Netherlands.. .....__ 1,900 | ooeao. 042,111 363, 429
Switzerland . ..l e emciaaaoaa 132,384 14, 300
United States.. 3,283,154 [ 3,050,589 | 28,357,324 ( 12,222,001
British India__. 840, 876 640,071 | 6,687,186 | 16,701,512
AV e o cmmieammaenan 10, 232 4,045 24,2 214, 023
Straits Settlements... 6, 954 3,799 179, 075 232,008
........................ 1,330,975 775, 500
8,352 27, 840 4, 226 457,373
4, lgé, ggg 3,764,277 | 38,621,571 | 31,073,262
| 830,631 | 13,108,170 | 3,533, 461
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WORLD WHEAT CROP AND INTERNATIONAL TRADE

Total production of wheat in 1924 in the
Northern Hemisphere, exclusive of Russia and
China, is estimated to be smaller by about
300,000,000 bushels, or 12 per cent, than the
unusually large production of last year, and
slightly under the average for the five-year
period, 1918-1922. The largest decrease in
the wheat crop compared with last year was
in Canada, which had produced a record crop
in 1923; smaller declines in wheat yields
occurred in all the other important producing
areas, with the exception of the United States,
where the production was 50,000,000 bushels
larger than last year. The American crop,
however, is below the average for the five
years, 1918-1922, which included the war and
postwar years, when wheat production in this
country was unusually large, and this reduc-
tion in the American output is the chief reason
for the slight decline in the total wheat crop
of the Northern Hemisphere. The crop in
the Southern Hemisphere, where it is har-
vested in December and January, was large,
owing to increased acreage and favorable
weather conditions. The total amount of
wheat available for export this autumn, how-
ever, is smaller than a year ago and this de-
crease has been reflected in a considerable
advance in wheat prices.

In the surplus wheat producing regions the
size of the crop and prevailing wheat prices
are an important factor influencing the posi-
tion of the exporting countries in international
trade. The effect on the financial position of
the American wheat farmer of this year’s
relatively large crop, with the prevailing higher
prices, has been discussed elsewhere in this
issue. In Canada, the present crop, though
materially below that of last year, is some-
what larger than the average for the five
preceding years, and in view of present prices
the smaller crop does not represent a cor-
responding decrease in the return to the pro-
ducers. In Argentina the trade position has
improved during this year as the result of
larger exports of both pastoral and agricul-
tural products at higher prices. This increase
of exports, in which wheat was an important

factor, has contributed to the recent sharp
rise in Argentine exchange. In Australia,
where the wool clip now coming on the mar-
ket is large, a favorable trade balance on
account of exports of agricultural and livestock
products has maintained the country’s pur-
chasing power abroad. Of the other important
wheat producing countries, Russia, which last
year exported considerable quantities of wheat,
is not expected to have any substantial surplus
this year, and India, with a wheat crop some-
what above the average and with good yields
of ether agricultural products, is among the
countries whose trade position has been im-
proved by the present harvest.

In considering higher wheat prices in rela-
tion to the trade position of importing coun-
tries it should be pointed out that in none of
these countries are wheat imports so important
a factor in trade as wheat exports are in the
producing countries. Furthermore, the volume
of wheat imports is affected not only by its
price but by a number of other factors, includ-
ing the size of stocks on hand, the possibility
of using other breadstuffs, and changes in the
buying power of the industrial population, so
that in spite of the fact that wheat is a staple
for which a reasonably constant demand might
be expected, the volume of wheat imports
changes considerably from year to year. In
Great Britain, for instance, the quantity of
wheat imported rose from 96.4 million hun-
dredweight in 1922 to 100.9 million hundred-
weight in 1923; but the value of the imports,
owing to lower prices, declined during the
same period from £58,800,000 to £53,800,000.

As a consequence of improved trade condi-
tions caused chiefly by the higher price of
wheat, the exporting countries will have a
larger demand for manufactured goods and
will be a better market for the industrial prod-
ucts of the wheat-importing countries. In this
respect the relationship between agriculture
and industry in world trade is somewhat anal-
ogous to conditions in the United States,
where increased buying power in agricultural
sections of the country is reflected in an in-
creased demand for the output of industrial
districts.
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PRICES OF FARM PRODUCTS

Prices of agricultural products at the time
when the crops are harvested and marketed
are not only the most important factor in
determining the farmer’s return from the
year’s operations, but also have a bearing on
the rapidity with which the products move to
market and upon the volume of bank credit
required to finance the marketing and dis-
tribution of the crops. In 1924, since the be-
ginning of the harvesting season in midsummer,
prices of grains have advanced rapidly and the
price index for all agricultural products com-
bined reached in August a point as high as in
the spring of 1923 and higher than at any
other time in the past four years. This article
presents a discussion of price changes for some
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of the more important agricultural commodi-
ties during the past three years, and their
present levels in relation to significant earlier
dates.

When prices of almost all commodities,
after reaching a peak in 1919 and 1920,
declined rapidly to low points in the summer
and autumn of 1921, the decline was
greater for farm products than for other
commodities, and this has resulted in serious
financial difficulties for the farmers in recent
yvears. Beginning with 1922 there was a
rapid and fairly continuous recovery of crop
prices, but the prices of livestock, after advane-
g ewrly in 1922, turned downward in the
latter part of that year and continued to

'been due largely to risin

decline almost uninterruptedly during 1923
and the spring and early summer of 1924.
The accompanying chart shows graphically
the movement of wholesale prices of crops
and animal products since 1921.

Crop prices.—Following a low point reached
in the summer of 1921; crop prices turned
upward and, with the exception of a slight
decline in the autumn months of that year,
advanced continuously until April, 1922.
Slight recessions occurred during the summer
of that year, but the low point of the pre-
ceding year was not reached. From Septem-
ber, 1922, to the spring of 1923, under the
influence of an increase in general business
activity, prices advanced rapidly and reached
a peak in March, 1923. In the summer of
1923 they receded somewhat from the high
levels of the spring, but without touching the
lowest point of the previous summer. In
September, 1923, they began to advance
again and in January, 1924, reached the
highest point since October, 1920. TFrom
January to March of the present year crop
prices declined and remained fairly stable
from April to July, when they again began to
advance

More significant from the point of view of
the producers are the prices received at the
farm, and the United States Department of
Agriculture has recently constructed an index of
such prices for 30 principal commodities.! The
chart on page 767 shows this index and the
chart below shows the fluctuations since 1921
in the price of wheat and corn.

Since the beginning of the harvesting season
in midsummer, the advance in crop prices has
grain prices. Fol-
lowing more definite indications of a large
reduction in the probable world production of
wheat, the price of that commodity began to
advance and in August reached $1.17, the
highest level since May, 1922. The price of
wheat is largely influenced by world-wide con-
ditions, and the low prices that prevailed in
the latter part of 1923 and early in 1924 were
due largely to an exceptionally heavy world
production in 1923. Unlike many of the other
principal crops which reached low points in
1920 and 1921, the price of wheat declined less
rapidly and did not reach a low point until
the summer of 1923, when the average farm
price was 84 cents a bushel.

The price of corn reached a low point of 41
cents a bushel in November, 1921, and in view
of the relatively higher price for hogs, the

! A detailed description of this index is published in Crops and
Markets, U. 8. Department of Agriculture, August, 1924, ’
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number of hogs was increased rapidly in 1922
and 1923, with the result that t%e supply of
corn was reduced and the price advanced until
August, 1923, when the average farm quota-
tion was 87 cents a bushel. As the new crop
began to come to market in October and
November, however, the price declined and
continued low during December. Karly in
1924 the market strengthened in response to
a heavy demand for corn for feeding purposes
and the price began to advance, although a
pronounced increase was not evident until June
and July, when the indications that this year’s
crop would be one of the smallest since before
the war caused a more rapid advance in price,
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which reached $1.07 a bushel in August, the
highest price since October, 1920.

The price of oats, from a high point of $1.05
a bushel in July, 1920, declined rapidly and
reached an average price of 29 cents a bushel
in November, 1921. Since that time it has
advanced almost continuously, though slight
recessions have been noted each year during
the harvesting and marketing season, and in
August, 1924, the average price at the farm
was 49 cents a bushel, the highest monthly
price since December, 1920. The price of
rye declined less rapidly than that of some
of the other commodities and the post-war
low point was not reached until August, 1923,
when the average price was 54 cents a bushel,

eraged 80 cents a bushe

as compared with 63 cents, the average price
in 1913. After the summer of 1923 it advanced
steadily until the end of the year. Although
there was a slight decline early this year, the
market in June reflected the improvement in
the prices of the other grains and the price av-

% in August, the highest
price since June, 1922. Barley reached a low
point in November, 1921, and began to in-
crease early in 1922, but the advance was
short-lived and the price declined again in the
summer of that year. Since September, 1922,
the price has been advancing fairly steadily and
reached an average of 76 cents a bushel in
August, 1924.

The following table shows the average yearly
price of the principal grains at the farm for
the four years preceding the war and for the
years 1919 to 1924, and the average monthly
price from January to August, 1924:

FarM Prices oF GRAINS

[In cents per bushel]

Wheat | Corn | Oats Rye | Barley

Average 1909-1913 _ 88.8 62.9 39.6 72.1 61.1
1918~ . 152.1 69.4 | 152.0 95.9
150. 6 78.5 | 142.9 123.8

64.1 53.8 | 143.6 79.1

52.2 33.5 8L 5§ 46.1

75.6 38.5 67.8 52.1

73.6 43.4 63.5 56..5

76.5 45.4 64.5 58.0

March 15... 77.2 46, 2 62.8 60. 0
April 15_._. 78.2 46.5 60. 4 61.0
May 15 78.6 46.3 60. 1 60. 0
Juane 15 80.8 46.8 6L. 6 61.9
July 15...___ 98.3 49.4 68.8 68.8
August 15.__ 107. 4 49.1 79.8 75.7

The prices of fruits and vegetables reached
a peak m May, 1920, when the index was 373.
After the spring of that year the market weak-
ened and prices declined until April, 1921,
when the index was 124. In May, 1921, prices
advanced and continued to increase until the
beginning of the autumn months, when a slight
recession was noted. In January they turned
upward again and reached in May, 1922, the
highest level since August, 1920. Since May,
1922, the prices have been declining almost
steadily, except when slight seasonal increases
occurred, and the price index in August was
the lowest for that month since 1922. '

The following table shows in detail the
changes in the farm prices of the principal
fruits and vegetables in recent years:
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FarM PricEs oF FRUITS AND VEGETABLES

[Cents per bushel]

Sweet
Potatoes potatoes Apples
68.0 85.5 179.8
126.2 149.8 139.2
203.7 157.8 183.6
137.0 149.7 138.3
122.6 109.8 186.0
72.6 95.0 114.2
January 15. o aecceacaeaeea 86.4 112.5 121.3
February 15 ... oo 88.1 123.7 125.0
Mareh 35 oot 87.8 129.0 129.1
April 15T Tl 4 ot 140.4 129.4
May 15 el 91.3 139.2 131.3
June 15, . ool 100.7 138.9 159.3
July 15, i 109.0 130.7 141.3
August 15, . e 111.3 151. 4 121. 6

1 Average, 1910-1913.

After reaching a peak in May, 1920, which
was relatively higher than that for any other
leading farm product, the price of cotton

Yo ‘ T enr
CENT FARM PRICES
(AUGUST. 1909 ~ JuLY, 1914 =100 )
250 / \,\, — 250
200 - N 200
COTTON
150 A / 150
100 u 100
50 50
1921 1922 1923 1924

declined more rapidly than that for any other
agricultural commodity and reached a low
point in April, 1921. From an average farm
price of 38 cents a pound in May, 1920, the
price declined to 9 cents a pound in April, 1921,
as compared with an average of 12 cents a
pound in 1913-14. The chart shows the
changes in the price of cotton since 1921.

Just as the decline of prices was more rapid
for ecotton than for other commodities, the
recovery in cotton prices has been greater
than for other farm products. In view of the
exceptionally large stocks and low prices

which prevailed at the beginning of the plant-
ing season of 1921, the acreage was reduced,
and this, together with an unfavorable growing
season, resulted in a curtailment in production
to 8,360,000 bales, -the smallest crop since
1896. In the summer of 1921, when reports
indicated a smaller production, the price of
cotton advanced rapidly, although it receded
somewhat during the picking and ginning
season of that year. In March, 1922, it
advanced again and continued to rise almost
without interruption to April, 1923. With a
cessation in general business activity in the
spring and summer of 1923 and under the
influence of early indications of a considerably
larger crop than in 1922, the price declined
until July. In August the demand improved
and prices increased almost continuously to
January, 1924, when the highest price since the
summer of 1920 was reached. From January to
March, 1924, the price declined, but in April
and May the market strengthened. Since
that time the forecast of the largest crop since
1920 has caused a recession 1n ‘the price,
which is lower than a year ago, although it is
relatively higher, as compared with 1913, than
the price of any other farm product.

Livestock prices.—It has already been pointed
out that while the index of crop prices has ad-
vanced almost continuously since the depres-
sion and is approximately 75 per cent higher
than in 1913, prices of livestock and animal
products have failed to advance to the same
extent, and have remained near the levels of
1913. In comparing the movements of the
prices of livestock and animal products, it is
significant to note that while crops reached a
peak in the spring of 1920, prices of livestock
and animal products were at their highest
level as early as the summer of 1919. After
the peak in the summer of 1919 they declined
rapidly until the close of that year, and con-
trary to the movement of crop prices, the rate
of decline in the spring and summer of 1920
was much less than in 1919. In September,
1920, prices turned downward and continued
almost steady until the winter months of 1921~
22, when the low point of the depression was
reached.

While the chart on page. 789 shows the
fluctuations of the prices of livestock and live-
stock products at wholesale markets, another
index recently constructed by the Depart-
ment of Agriculture and charted below shows
the prices of meat animals on farms and ranges.
In comparing the two charts it must be re- -
membered that the former is constructed
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with the average for 1913 as a base, while the
latter is based on the average price during the
five years 1910-1914. In comparing prices of
livestock with those prevailing before the war,
it should be borne in mind that in 1913 the
index of meat animals was higher than for
any other agricultural group and considerably
higher than for either of the three preceding
years.

The price of hogs reached a peak in August,
1919, when it averaged $19.30 per hundred
pounds at the farm, but by the end of the
year it had declined to $12.66. From Janu-
ary to October, 1920, it remained fairly
stable, but in the latter part of October 1t
began a decline lasting until December, 1921,
and January, 1922. During 1922 prices for
hogs were relatively higher than for corn, and
in view of the large corn crops in 1921, 1922, and
1923 the supply of hogs was increased rapidly,
with the result that the average price of hogs
in 1923 was lower than in 1922, and this situ-
ation continued until the summer of 1924, when
the price of hogs began to advance. The aver-
age price for hogs in August was $8.54 a
hundredweight, the highest price since the
summer of 1922.

Prices of beef cattle at farms and ranges
reached a postwar peak of $10.84 a hundred-
weight, on the average, in May, 1919, and
began to decline in June. In December of
that year the price averaged $8.63, a level that
was fairly well maintained during the spring
and summer months of 1920. In September
and October of that year the next significant
drop occurred and prices declined constantly
until December, 1921, when a low point of
$4.62 was reached. In 1922 there was some
recovery in prices, which averaged $5.84 a
hundredweight in June, and in 1923 and 1924
they remained near this level. In fact, the
average price for August this year was $5.67
2 hundredweight, as compared with $4.62 in
December, 1921, and. an average price of
$5.24 during the four years 1910-1913. The
price of veal calves reached a peak of $13.43
a hundredweight in August, 1919, and declined
to $12.65 in November of that year, near
which level it remained until April, 1920.
In May of that year it receded again and con-
tinued almost without cessation until the low
point of $7.14 in December, 1921. In 1922,
1923, and 1924 prices advanced somewhat
from the low level of December, 1921, and in
August they averaged $7.94 a hundred pounds.

he prices of sheep and lambs reached
their peaks much earlier than those for other

classes of livestock. In May, 1918, the price
of sheep was $12.32 a hundred pounds,
and that of lambs $15.39 a hundred pounds.
A large volume of marketing occurred during
the remainder of that year and in 1919, and
a decline in prices began in the summer of
1918, which continued through the autumn
and winter of that year. In the early months
of 1919 there was a slight advance in prices,
lasting until April, but after that time prices
turned downward again and continued to
decline during 1920, with the exception of a
slight seasonal rise in the spring, which was
of short duration, nd reached the low point
of the year in December.  From January to
May, 1921, the decline was not as rapid as

PER T PER
Cent FARM PRICES CENT
( AUGUST, 1509 ~JULY, 1914 =100 )
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during the preceding autumn, but in the sum-
mer prices dropped again and reached their
postwar low point of $3.84 for sheep and
$5.98 for lambs in October and November,
1921. In 1922 and 1923, under the influence
of an increased demand for lambs and wool,
the prices of sheep and lambs advanced almost
continuously and the average price for sheep
in 1923 was $6.65 a hundred pounds, as com-
pared with $10.38 a hundred pounds for
lambs.

A comparison of farm prices of the different
classes of livestock in the years immediately
preceding the war, with those for the years
1919 to 1923 and those since January, 1924,
is shown in the following table:
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FarM anp RanNGE Prices or LivesTock
[Dollars per hundred pounds]

Beef | Veal s

Hogs | oattle 3 | calves 3 Sheep 8 Lambs
$5.24 [ $6.60 | $4.55 $5.75
9.85 | 12.76 9. 63 13. 54
0.09 | 11.80 8.51 12,94
6.76 7.81 4.65 8.88
5.18 7.68 5.96 8.06
5.55 7.99 6.65 10.38
January. ..o 6. 59 5.38 8.36 6.71 10.19
6. 54 5.47 8.51 6.82 10, 53
6. 63 5.63 8.43 7.22 11,22
6.70 5.82 8.33 7.45 11.32
6.68 5.94 8.14 7.33 11.43
6.55 5.79 7.9 7.09 1121
6. 60 5.65 7.88 6.60 10. 50
8.54 5. 67 7.94 6.32 10.15

3 Calendar year.

1 Year beginning Nov. 1. - yes
4 Year beginning June 1.

? Year beginning Aug. 1, -
Prices of dairy and poultry products reached
a peak in December, 1919, when the index was
217. From January through November, 1920,
the level each month was higher than in the
corresponding month in the preceding year,
but in December the index began to decline
and reached a low point of 123 in the sum-
mer of 1922. In the autumn of that year the
usual seasonal advance occurred and the index
reached approximately the same level in
December as in the previous year. While a
seasonal drop was noted in the spring of 1923,
the low point was only 133, as compared with
123 in the previous summer. Following a sea-
sonal advance in the autumn there was a rapid
decline from January to May, 1924, when the
index reached the lowest level since 1916,
which was maintained during the summer.
Seasonal fluctuations in the prices of dairy
and poultry products are more pronounced and
more regular than for any other group of agri-
cultural products, and many of the changes
since 1919 have been emphasized by this
factor. During the spring and early summer
prices decline and a low point is reached in
June or July, after which months an advance
begins and lasts until December. In thespring
and early summer production of “these com-
modities is heavy, and since it is in excess of
consumption the surplus flows into storage.
In the autumn and winter months production
declines and as the demand increases the sur-
plus is reduced and prices advance and reach
a peak near the close of the year,

11176—24i—5

Fiduciary Powers Granted to National Banks

During the month ended September 21, 1924, 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 fol-
lows: (1) Trustee; (2) executor; (3) administrator; (4)
registrar of stoeks and bonds; (5) guardian of estates;
(6) assignee; (7) receiver; (8) committee of estates of
lunatics; (9) in any other fiduciary capaecity 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-

: Powers

Place 'iEIlgt Name of bank granted
Middletown, Conn..__... 1 | Middletown National Bank_{ 5to 9
Troy, N. Y _____.__.. 2 | National City Bank__.__.__. 1109
New York, N. Y_._ 2 | Hamilton National Bank.__{ 1to 9.
Newark, N. Jo......_.... 2 | Citizens National Bank & | 1to 9

X Trust Co.

Woodbridge, N. J______.. 2 | First National Bank.___.____ 1to9

Youngstown, Ohio. - 4 | Mahoning National Bank___{ 4and 9
Waynesboro, Va_.. 5 | First National Bank.._.____ 1t0 9
‘Wadesboro, N. C. 5 | First National Bank._.. 1to9
Lake Charles, La, 6 | First National Bank_ 1to9
Los Angeles, Cali 12 | Pacific National Ban 1to9
Corvallis, Oreg- - 12 | First National Bank_ 5t0 9

New Nationa! 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
August 23 to September 19, 1924, inclusive:

Num- | Amount
ber of of
banks | capital
New chartersissued__..._________________._________ 8 | $1,915,000
Restored to solvency........ 1 50, Of
Increase of capital approved 5 715, 000
Aggregate of new charters, banks restored to
solveney, and banks increasing capital . _.__ 14 2, 680, 000
Liquidations . ... ___________ 9| 1,825 000
Reducing capital ... ... 2 125, 000
Total liquidations and reductions of capital . _ 11| 1,950,000
Consolidations of national banks under act of
Nov. 7, 1918 . e 1 200, 000
Aggregate increased capital for period ______ .. ___.|........ 2, 680, 000
Reduction of capital owing to liquidations, ete. . .| ooo... 1, 950, 000
Netinerease. ... | 730, 000

1 Includes one reduction in capital of $100,000 incident to a consolida-
tion under act of Nov. 7, 1918,
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ESTIMATE OF PRODUCTION OF CROPS, BY FEDERAL RESERVE DISTRICTS

On the basis of the September estimates by | of leading crops in the different Federal reserve
the Department of Agriculture, the following | districts. A discussion of agricultural con-
table has been prepared showing the production | ditions in each district is given on page 772.

[In thousands of units]

Corn (bushels) Total wheat (bushels) ey | Spring wheat (bushels)
Federal reserve districts
: Forecast, |Forecast : Forecast, |Forecast, : Forecast : Forecast, | Forecast.
Estimate, “gug. 1," | Sept. 1, |PSUmA) "aue 1" |"sepe. 1, [ESUIDAte) Ty, " | Bstimate, "y yp 7 | "gep 1,
1924 1924 1924 1924 19241 1924 1924
Boston___._________________.__ 10, 756 11,216 11,252 240 212 212 | el 240 212 212
New York_._____ - 29, 684 28,973 29, 237 9, 151 7,718 7,721 8,887 7,468 264 250 253
Philadelphia__.__ - 57, 007 47, 467 46, 709 22,110 18, 226 18,231 21,972
Cleveland._.._.._ 208,310 142, 801 130, 746 49, 779 44, 620 44, 644 49, 552
Richmond - 188,751 | 139,428 | 124,520 32,202 24,948 24, 948 32, 202
Atlanta__ 187,968 | 196,459 | 173,473 5, 660 3,997 3,997 5, 960
Chicago.__ - 976,124 | 790,429 | 777, 598 82, 965 64, 707 64, 762 79, 815
St. Louis___.__. 403,000 | 349,046 | 349, 060 83,426 53, 239 55, 246 83, 164
Minneapolis__. 351,852 | 202,864 | 273,495 | 159,776 | 201,685 | 222,894 15, 616
Kansas City... 514,530 | 471,705 | 491,026 | 180,333 | 300,314 [ 300, 482 168, 635
Dallas_..._____ . 112,165 04, 447 94, 148 16, 976 23, 438 23,452 16, 686
San Francisco_..___.._________ 14,158 11, 605 11,624 | 142,823 69,013 70,185 89, 851
Total_ . ... 3, 054, 395 |2, 576,440 (2,512,888 | 785,741 | 814,117 | 836,754 | 572,340 | 589,350 | 213,401 | 224,767 247, 404
Oats (bushels) Tobacco (pounds) Potatoes (bushels) Cotton (bales) 2
Federal reserve district Esti- | Forecast,| Forecast,| Esti- |Forecast,|Forecast,| Esti- E:;f' Egg' Esti- Egsrt?' Eg;f'
mate, Aug.1, | Sept. 1, | mate, Aug.1, | Sept.1, | mate, Aug s ept ", | mate, Aug 1 Sept 1
: .1, . 1, .1, .1,
1923 1924 1924 1923 1924 1924 1923 1094 1994 1923 1994 1024
Boston._ . ... ___.________ 8, 988 . 8,764 8, 999 14, 503 12, 576 13,478 46, 485
New York.._____ -t 34,245 30, 620 33,341 42, 099 33,401 37,940 43, 902
Philadelphia____ ol 21,382 21, 630 23,612 58, 950 59,875 57,024 25, 036
....... 67, 790 73,786 82, 442 181, 143 146, 801 136, 254 21,710
Richmond.._._.. 24,917 22, 130 19,428 | 622,288 | 464,689 501, 387 30, 440
Atlanta_______.. 19, 439 13, 340 13,215 101, 404 109, 388 105, 258 11,157
i 490,254 | 574,109 | 585,121 50, 35¢ 46, 142 35,475 70, 752
52,072 61, 761 61,374 | 396,737 | 322,003 302, 277 18,223
Minneapolis..__. .| 333,084 | 376,520 | 402,011 2, 886 2, 643 1,974 72,842
Kansas City.._.. -| 158,756 176, 637 175,708 4,422 3,842 4,032 33, 766
Dallas.__._...___ - 49, 573 52,195 52,189 |- e 2, 535
San Francisco 39,323 27, 547 28,072 |l 35, 544
Total ... ... 1,299, 823 (1,439, 041 |1, 486, 412 |1, 474,786 {1,202, 350 |1, 195,009 | 412,392 |2398, 821 412,761 | 10,141 | 12,956 | 12,596

1 Preliminary estimate made on Aug. 1.

2 In addition the following amounts were estimated grown in Lower California (Mexico): 1924, 68,000 bales; 1923, 86,000 bales.

3 Includes 17,000 bales grown in miscellaneous territories. Figures for all hay not yet available. Tame hay production estimated at 89,017,000
tons, as compared with 89,098,000 tons in 1923, .
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BUSINESS STATISTICS

INDUSTRIAL STATISTICS

Industrial activity, as indicated by available
statistics, apparently showed a continuation
during August of the improvement which was
first noted in July, but, when allowance is made
for the usual seasonal increases which occur
at that time of the year, the upward trend is
less apparent. In fact the indexes of produc-
tion in basic industries, of freight car loadings,
and of bank debits, which are adjusted to
allow for seasonal variation, remained un-
changed or declined slightly. On the other
hand, the unadjusted indexes of manufactur-
ing and mineral production increased. Large
harvests and great building activity are re-
S£ectively reflected in the substantial rises in
the indexes of agricultural movements and of
building contracts awarded. Contrary to the
general trend found elsewhere, these two meas-
ures are also substantially higher than in
August, 1923.

IN THE UNITED STATES

for the unusually high level attained by the
agricultural index. ¥ruit shipments were well
maintained, but cotton receipts were a little
smaller than in the corresponding month of the
three previous years. All components of the
mineral index, except zinc and anthracite coal,
increased in August. As compared with a year
ago, fuels are much lower, whereas nonferrous
metals as a group are higher.

The advdncein the manufacturing index was
noted in all groups except food products and
tobacco, which declined, and textiles, which re-
mained practically unchanged. The iron and
steel, ru‘tr))ber, automobile, and leather groups
showed the biggest increases. Production of
building materials was also seasonally greater,
and the output of all kinds of paper increased.
All of the groups are still well below the levels
maintained during 1923 and the early months
of this year except food products, tobacco,

Record-breaking receipts of wheat at princi-
pal markets were almost entirely responsible

petroleum, cement, brick, and rubber tires,
and these have declined to some extent.

INDEXES OF INDUSTRIAL ACTIVITY P
PER CENT { MONTHLY AVERAGE, 1919 =100 ) PER CENT
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INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES!
[Not adjusted for seasonal variations. Monthly average, 1919=100]

Metals and P - .
Textiles and products s
cts - .
produ Lum Car _ | Paper | Foods |Leather| Stone, | To- Oh‘ﬁm
Gen- ber | Motor| build- | “ng" 1 "5ng” | Vand | cla bacco | o
~ eral and | vehi- | ing ot 3 3 5(71' % | and
index ron prod- | cles |and re-| PFDt- | pro pro an pro prod-
(_}rgup and (i}l;'gup Fab- Prcid- wets pairing ing ucts ucts glass ucts ucts
index ex | rics ucts :
steel
1918 average. 100 100 100 100 100 100 100 100 100 1060 100 100 100 100 100
1920 average. 104 110 110 100 98 103 96 102 107 110 101 92 103 99 101
1921 average. 83 67 67 96 97 94 81 62 8 96 96 83 86 98 76
1922 average. 90 76 75 96 93 101 107 77 F(i] 99 96 89 99 95 73
1923 average_...... 101 93 93 102 103 101 120 8 101 105 103 91 110 91 79
101 95 95 99 100 97 121 98 104 105 103 87 114 87 7
101 94 93 98 98 98 121 08 104 104 104 o 115 84 78
97 91 90 92 89 94 123 101 89 105 08 82 115 83 77
93 85 85 87 86 89 119 90 87 104 97 79 117 82 74
20 80 80 85 85 86 17 81 85 103 99 73 116 83 n
87 7% 76 78 78 79 113 76 85 10L 99 74 111 82 87
87 76 75 81 81 81 114 78 284 101 ‘98 78 110 82 68

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 Preliminary.

INDEX OF PRODUCTION IN BASIC INDUSTRIES !

{Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919==1C0}

Iron and steel Textiles ] Food products
Year and month | General Animals slaughtered Lumber
index Pig Steel Wheat Sugar
iron ingots | Cotton | Wool flour | meltings
Cattle Calves Sheep Hogs
1919 average._.._._._. 100 100 100 100 100 100 100 100 100 100 100 100
1920 average ... 105 119 118 98 89 84 20 86 103 86 91 101
1921 average_...___. 80 55 58 92 98 92 97 76 97 103 95 75
1922 average. _.._.._ 98 88 102 103 98 95 132 86 106 87 106 102
1923 average.._..... 120 131 128 110 110 96 111 91 114 92 131 |- 124
121 144 126 95 112 122 68 90 105 91 136 115
120 130 127 100 106 102 72 | 99 127 82 157 127
114 127 121 97 | 97 105 115 98 116 102 136 127
103 101 92 80 93 105 109 107 111 108 124 117
293 81 74 70 88 107 111 86 108 102 118 104
94 70 67 71 83 118 125 95 117 99 141 2106
94 7 87 72 82 99 104 94 118 91 136 105
Coal Nonferrous metals Tobacco products
h Sole News- ; Petro-
Year and mont Bitumi- | Anthra: | . leather | print | Coment | Jeum o ! Ciga- Mtanu(!iac.
H opper inc igars ure
nous cite . rettes tobaceo
1919 AVerage o-ecccaeccmccanua- 100 100 100 100 100 100 100 100 100 100 100
1920 average.. 121 101 105 162 82 110 127 117 114 -100 93
1921 gverage. 69 99 39 46 79 89 121 124 98 113 90
1922 average. 87 60 82 79 79 105 139 | - 146 100 119 98
120 109 122 113 84 108 174 191 99 144 96
120 113 129 110 91 112 173 198 96 7137 97
119 118 131 106 93 115 163 203 101 145 95
92 97 127 114 62 111 169 189 88 157 91
87 101 125 121 57 116 172 o192 95 173 96
83 " 100 124 111 54 103 173 - 187 91 163 94
86 106 132 109 63 102 193 185 08 155 97
84 95 132 106 62 101 190 190 95 157 93

1 This table contains for certain months the index numbers of production in basic industries which are shown in the chart at the bottom of page
770, together with the series of relatives used in constructing the index. In making the final index the relatives are adjusted to allow for seasonal
fluctuations and are weighted. The methods of construction were deseribed in detail and all relatives for each series since January,1913, were pub-
lished on pages 1414-1421 of the BULLETIN for December, 1922, 2 Revised.



OcCTOBER, 1924

FEDERAL RESERVE BULLETIN

797

INDEXES OF INDUSTRIAL ACTIVITY ?

{No seasonal adjustment.

Monthly average 1919=100]

1924 1923
Aug. | July | June | Aug. | Tuly
Agricultural movements_____ 120 100 26 111 90
Livestock. ___..ooo__.._ 89 94 92 102 98
Animal products_....... 127 166 165 115 137
Gralns_ ... 218 118 67 175 111
Cotton - 38 21 19 50 24
Vegetables. - 107 137 146 105 93
Tuits... 144 148 140 117 120
Tobaceo. - - - 63 2 6 71 1
Mineral production. - 114 112 109 143 136
Anthracite.......______._ 97 106 1056 121 113
Bituminous.........__.. 90 83 78 126 116
Petroleum R 196 194 188 211 209
Pig iron. 74 70 79 135 144
132 129 127 130 124
106 109 111 106 110
141 138 143 117 122
104 95 111 112 114
Manufacturing | pro uction..; 3104 97 297 126 18
Iron and steel .Z.._____.__ 87 67 75 132 130
Automobiles_ ... __..____ 172 162 151 213 203
Textiles. .. - 83 281 277 -105 99
Food products . 101 103 97 103 26
Lumber___.._ _ 142 136 139 161 140
Paper and printing._____ 3107 2102 2113 111 101
Leather and shoes_ ..._.. 284 275 76 110 97
Petroelum refining.. N P 2176 176 159 160
Cement and brick - 187 154 156 163 157
Tobaceo___.___ - 123 127 123 122 119
Rubber tires....._.____._ 3158 125 126 116 95
1 For description and early ﬁgurﬂs see BULLETIN for March, 1924.
2 Revised.
3 Preliminary.
COMMODITY MOVEMENTS
August, July, [August,
1924 1924 1923
Grain and Flour
Receipts at 17 interior centers (000
omitted):
Wheat (bushels)......_..__._________ 96, 536 46, 625 69, 835
Corn (bushels) .- - | 17,958 18, 051 20, 919
Oats (bushels). - .| 31,871 11,189 31,935
Rye (bushels) _ . . 4,736 4, 954 3,839
Barley (bushels) ... ... 3,791 1,498 5 036
Total grain (bushels) ... _.___._... 154, 892 82,315 | 131,563
Flour (barrels). .o oo oo 3,071 2,739 2, 594
Total grain and flour (bushels)..__| 168,713 94,642 | 143,235
Shipments at 14 interior centers (000
omitted):
‘Wheat (bushels)...._._... _.--| 54,390 21, 762 30, 489
Corn (bushels) - 9,210 9, 663 11,421
QOats (bushels). . 9, 882 8,212 16, 946
Rye (bushels) - . . 2,274 8,138 2, 548
Barley (bushels.._____________.___._. 1, 888 1,155 2,375
Total grain (bushels) . ... _.______ 77,643 48,931 63,779
Flour (barrels) - - - ... __________ 4,077 3,490 4,330
Total grain and flour (bushels)....| 95,991 64, 636 83, 264
Stocks at 11 interior centers at closé of
month (000 omitted):
‘Wheat (bushels) 50, 107 30, 386 45, 741
Corn (bushels)---._.. 3,303 2,977 944
Oats (bushels)_.__._____ 9, 566 1,776 7,360
Rye (bushels)_ _..____ 12,086 10, 746 10,816
Barley (bushels) 746 243 1,072
Total grain (bushels) . ._..________ 75, 809 46, 127 65, 932
Total visible supply of grain east of the
Rocky Mountains at close of month
(000 omitted):
Wheat (bushesl). ... 76, 537 43,779 61, 887
Corn (bushels) .- .__.... 5,612 5,475 1,927
Oats (bushels).. ... 13,210 3, 922 10, 962

COMMODITY MOVEMENTS—Continued

Aungust, July, |August,
1924 1924 1923
Grain and Flour—Continued
R%cgipts at 9 seaboard centers (000 omit-
ed):
Wheat (bushels). ... ..._......_- 13,973 7,942 14,934
Corn (bushels) .. 878 1,101 943
QOats (bushels) .. - 2,332 3,349 1,512
Rye (bushels) .. ... - 1,107 1,476 1,272
Barley (bushels) ... ... ... 2,911 1,755 3,470
Total grain (bushels) . ... _...._. 21, 201 15, 622 22, 131
Flour (bartels) ... ... .. ... 1,707 1,434 1,813
Total grain and flour (bushels)....| 28,884 22,076 30, 291
Stocks at 8 seaboard centers at close of
month (000 omitted):
‘Wheat (bushels) .____.____.____.___.__ 7,472 3, 554 6, 558
Corn (bushels) - 331 266 106
Oats (bushels) - 634 533 881
Rye (bushels) ___.___ R 1,217 857 358
Barley (bushels)______.___.._._ ___._.. 3,167 3, 241 3,136
Total grain (bushels) .. _ 12,822 8,472 11,038
Wheat-flour production (barrels, 000
omitted) ..o aaoooo 11, 644 10,105 12,016
Livestock
Receipts at 57 principal markets (head,
000 omitted):
Cattleand calves_._.____._..___.____ 1,898 1,765 2,184
3,115 3, 990 3, 640
1,971 1,632 1,787
30 16 31
Total oo 7,013 7,402 7,642
Shipments at 52 principal markets (head,
000 omitted):
Cattle and calves....._ 815 634 1,048
Hogs. 1,183 1,447 1,434
Sheep.. _ 1, 000 688 392
Horses 27 4 28
Total 3,026 2,783 3,402
Shipments of stockers and feeders from
33 markets (head, 000 omitted):
Cattle and calves 303 163 475
Hogs_ ... 24 21 59
SBEeP. - v e amae 441 228 339
Total e aaa 767 410 874
Slaughter at principal markets under
Federal inspection (head, 000 omitted):
Cattle 786 764 821
Calves. .. 374 421 403
Hogs_._. 3,070 4,114 3, 556
Sheep 1,063 1,051 957
5, 264 6, 350 5,736
Meats, cold-storage holdings, first of
month (pounds, 000 omitted):
Beef ... 49, 615 46, 041
Pork products.. 960, 501 | 870, 122
Lamb and mutto 2, 254 1,7
Exports of certain meat products (pounds
000 omitted):
65 92
152 339
1,620 1, 551
21,728 33,004
28,589 | 36,190
86, 706 83,758
2, 367 4,311
Dairy Products
Receipts at 5 principal markets (000
omitted):
69, 681 94, 977 58,814
19,996 | 25544 | 22,291
1, 060 1, 45 1,205
18, 205 19,780 18, 068
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COMMODITY MOVEMENTS—Continued

August, July, August, August, July, August,
1924 1924 1523 1924 1924 1923
Dairy Products—Continued Fuel and Power

Cold-storage holdings first of following Coal and coke (short tons, 000 omitted): :

month (000 omitted): Bituminous coal production...__._.. 34,767 32, 284 48, 864
Creamery butter (pounds).........__ 156,232 | 133,402 | 102,957 Anthracite coal production_..___.___ 7,086 7,782 8, 868
American cheese (pounds)._.. 76,431 65,716 63, 330 Coke-—-

Eegs (cases)- ... 8, 756 9, 264 9,931 Beehive coke production._._____ 434 466 1,494

Poultry (pound: 33,862 33, 542 34,106 By-product coke production..... 2,425 2, 367 3,239
. Petroleum, crude (barrels, 006 omitted):

Other Agricultural Products Production.. ... ... 61, 684 61, 083 66, 422

Stocks at close of month.._..________ 361,673 | 356,240 | 307, 100

Cottonseed (tons): : Producing oil wells completed (num-

Received at mills_—..__.______.______ 134, 656 11,601 | 165,313 =] 3 1,389 1, 593 1,465
Crushed. ..o ooenie ... 63, 541 19 352 55,006 [ Oil leﬁnenes
Stocks at mills at close of month 92, 649 21 534 | 123,003 Production (000,000 omitted)!—

Cottonseed oil (pounds, 000 omitted): Crude-oil run (barrels) .. .__..___ 53 52 51
Production. . ... .. 17,922 6,636 15,182 Gasoline (gallons) __._ 742 737 637
SE0CKS. - o m e caimn 8,347 4,058 7, 588 Kerosene (gallons)...... 194 183 188

Oleomargarine consumption (pounds, Gas and fuel oils (gallons) 1,103 1,107 1,053
000 omitted) oo oo 15, 857 15, 095 18, 081 Lubricating oil (gallons)__ 87 97 94

Tobacco sales at loose-leaf warehouses Stocks (000,000 omitted)!—

(pounds, 000 omitted) Crude-oil run (barrels)__._____.__ “40 41 34
Bright Belt— Gasoline (gallons) . __. 1,467 1, 599 1,165
North Carolina._____._____.___.. 8, 552 11,409 Kerosene (gallons)...... 301 293 269
South Carolina 24, 672 25,710 Gtas and fuel oils (galton: 1, 604 1,619 1,401

lgl) %% Lubricating oils (gallons) ________ A6 249 225

Sale of revenue stam: 1 Electric power produced by public
of tobacco, excluding Porto Rico and utility plants (kilowatt hours, 000,000
Philippine Islands (000 omitted): omitted):

Cigars (large) ........................ 573,627 | 595,063 | 616,265 Produced by water power..._..._.__ 1,520 1,603 1,579

Cigars (small) . ... 46, 842 45,015 37, 506 Produced by fuels_ ... _.____ 3,214 3,800 3,095

Cigarettes (small)_ . 6,315, 641 |6, 583, 240 |5, 858, 334

Manufactured sobacco (pounds) ... 32,207 31,311 32,787 Total . oo e 4,734 5,403 4,674
Fruit shipments (carloads):

Grapefruit ... 77 202 123 Metals

Oranges . - oo oeooin il 2, 563 2, 862 2, 383

Lermnons. o o caxocmoom e 1,216 1,036 484 | Iron and steel:

ADPIOS. - oo 2,927 2,812 3,749 Iron ore shipments at Lake Superior

Vegetable shlpmenta (long tons, 000 omitted)...________ 6,690 7,280 10, 296
‘White potatoes (carloads)..........__ 15,959 22,938 15,324 Pig-iron productlon (long tons, 000
Onions (carloads)...-..... -- 2,405 2,057 2, 168 [¥ 01817 T 1,891 1,785 3,449
Rice (pounds, 000 omitted) ........_. 13,002 1 13,526 | 41,039 Steel-ingot production (long tons, 000 -

Sugar, all ports (long tons): OmIttead) - oo oo 2, 542 1,869 3,606
Receipts__._ 345,166 | 498,546 | 270,134
Meltings._ .. _..o._- 426,000 | 515,400 | 293,700 Unfilled orders, United States Steel
Raw stocks close of 218,342 | 323,715 | 306,162 Corporation (long tons, 000 omit-

ted) - oo 3, 290 3,187 5,415
Fishery Products Fabricated structural steel orders ]
. ) (tonnage) .- .. ... 153,400 | 179,400 | 148,200

Pishlanded by American fishing vessels, Steel castings bookings (net tons).._.| 36,363 38,191 50, 463
total catech (pounds, 060 omitted) ... _. 20, 850 23, 245 22,728 | Silver production (troy ounces, 000 omit-

Cold-storage holdings, frozen and cured . fed) e 5,491 4,492 5,203
fish, on 15th of month (pounds, 000 Copper production (pounds, 000 omitted)| 133,140 | 129,574 | 131,731
5220387 703 ) SR 71, 050 53,125 1 61,110 | Zine (pounds, 000 omitted):

Production_. .. . . ... 83, 550 85, 826 83, 250
Forest Products Stocks, close of month____ .| 101,844 | 105,410 52, 942

Lumber: . Shipments . . .- -oooi L 87,116 79, 784 72,788

Number of mills— Tin (pounds, 000 omitted):
National =~ Lumber Manufae- Deliveries to factories ... 10,763 8,803 | 12,342
turers’ Association..._.__..___. 524 525 574 Stocks, close of month 7,737 11, 332 6, 467
Southern Pine Association.._.... 177 179 182
West Coast Lumbermen’s As- Textiles
sociation. . _____.__.._.____.... 113 111 120
Production (feet, 000,000 omitted)— Cotton (bales, 000 omitted):
National Lumber Manufac-. Sight receipts. .. ... 395 254 538
turers’ Association._. .. 1,260 1,201 1,519 American spinners’ takings_ 177 168 224
Southern Pine Association- 399 383 427 Stocks at mills ______..____. 553 720 811
West Coast Lumbermen’s Stocks at warebouses. ... 811 674 1,172
sociation ... ... ... 348 334 480 Visible SUpplY .« caeoeoes 823 933 914
Shipments (feet, 000,000 omitted)— Consumption by mills....__.______._ 357 347 492
National Lumbper Manufac- Spindles active during month (600
turers’ Association....._...._.. 1,192 1,192 1,286 omitted) - oo oo e 28,046 | 28,710 | 33,705
Southern Pine Association..._.__ 421 408 407 Spindle hours active during month
West Coast Lumbermen’s As- 000, 000 omitted) ... oo ..__. 5,400 6,158 7, 569
S0GIAtI0B. <~ oo 350 403 444 | Pinished cotton fabrics:

Naval stores at 3 southern ports: Finished yards billed (vards, 000

Spirits of turpentine (casks)— omitted) . .- . ooo oo .. 63, 896 58, 322 76,322
Receipts —-o-l 40,605 ) 45,440 1 43,678 Orders received (yards, 000 omltted) J| 71,630 | 59,514 | 78,022
Stocks at close of month___._____ 43, 567 34,200 29, 672 Shipments (cases) . - .. 35,851 33, 514 38, 662

Rosin (barrels)— Finished stocks (cases) - .- .- 41,850 42,378 49, 399
Receipts ... 124,876 | 129,907 | 138,320 i
Stocks a$ close of month.__...._.. 274,625 | 270,218 | 263,457 1 Figures for July and June, 1924; and July, 1923,
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August, July, Aungust, August, July, August,
1924 1924 1923 1924 1924 1923
Textiles—Continued Building Maierials
Wool: Brlclé](nufljnb%r, 0](;0 omitted):
Consumption (pounds, 000 omitted).| 40,064 33,778 48,233 ay fire brick—
Percexitage (éf dactne machinery to ! ’ gﬁgg;%tlllgél - g, Zgl 22, ?1)3 gg, zgg
total reported— | - % | Gtemlee af rlnca of T - d 4 4
Looms wider than 50-inch reed . oo . %g;kgr%%fslose of m - ZZZ’ ggg QZZ, ggg lgg, 225
SPACE - oo e e 59, . L9l Imflled ordere olmee of month d g o
Looms 50-inch reed space or less. 73.8 72.8 gg 9 P aeyﬁ?gke(?l_orders, close of month...; 62,265 | 80,334 FZ5'
Setsof cards. ..o coaooon 75.1 75.9 .1 . >
Combs. ... 1 ene 62,2 7.1 Production........oooooeoeaoe 3,407 Souo fas00
Spinning spindles, woolen._._..._ 72.9 74.0 84.1 Stogks i ahada 72’ oo | nrees | | gi’r §39
Spinning spindles, worsted .. .___ 58.2 54.8 84,5 Untilled ord ers: “close of month - ‘ o ¥ 65 | o1 o6e
Percent;ge of active hours to total re- Sitica brick— ) - 8, ) 61,
ported— "
Looms wider than 50-inch reed . s 4 16,3 gﬁ?g;%ggn """""""""""" ] '}i %gg ié' ggg {12, ggg
SPACe - . mmmeim——mon 58. 3 L3 | Gbeilc af flmen E T > ?
Looms 50-inch reed space or less. ;4. 3 ?2'% gg.g Pavf;gv%(é calg _c‘ose of month _________ :39 953 42,184 | 41,586
Setsofeards. oo 3.0 5 X ;
St g pindies, woslen.. A I S — | RhE el B
Spinning spindles, worsted 51.1 4.1 81.5 Sotrodcgsé, ggesievggmonth. - 1122» gg§ 1§2: ‘égg gg, géflj
Men's and boys' garments cut: . X Unfilled orders, ol peiy s 4§ 100 74| 100187

Men’s suits, wholly or partly wool__}__________ 930,078 | 662,002 | Guone tharrels, 000 omitted): ) 1, 157

Men’s suits, all other materials___._. |\ .________ 49,635 24,555 | - Production ' 5198 14,020 2 067

Men's separate trousers, wholly or . S %6' 8o 16 ot 14, 3?1

partly wool. .o on oo 619,388 | 671,997 Stogh close of mon 10,503 | 12,379 ! ! 080

Men’s trousers, all other materials. . 344,607 | 393,499 Osk floorin (foot, 000 oMItEed): 3 s 6,

Men’s oVercoats. - .-e-oo-—-oc-- 449,933 | 401,304 Produetion 25180 | 34057 | 32 4%

Boys’ suits and separate pants.. 703,858 | 595,846 Shipments 33: w1l 3370 55,0

R Boﬂ?’ overcoats and reefers_._....._. 110,192 | 80,399 Or d%rs booked. Tl owear| 13080 | or aa
awsilke b Y - d g g
Stocks at close of month. ---| 45,136 48,842 40, 834

Consumption (bales) ... 30,952 33, 547 , y )

Stocks at close of month (bales). 23,213 | 25459 |, UDfilled orders oo 50,262 | 41,852 27,355

ple flooring (feet, 000 omitted):

Imports (pounds, 000 omitted) 4,047 4,258 Production 7 471 7 604 12,447

Hosiery (dozen pairs, 000 omifted): Shipments & 369 7 546 1718
Total, sl clagses... —.o.—oomero oo e 52| 381 o fsbooked | g | 71| 76
Women's 1,356 1: 535 %tofcill{lsyd c]osde of month . .28, ggg 28, 857 19, 552

’ nfilled orders.... - 10, , 074 18, 681
Hides, Leather, and Shoes Enaﬂl:éﬁg_i"am (number): ) ]

Raw hides and skins (000 omitted): ! Shipments. .. ..._.___...._._... 83,705 | 86,923 | 87,439

Stocks at closo of month— Now orderse o1 month: Sho01| tyroz| 73100
Cattle bides. ...o-ro-oroooo 700|063 | GO g ERATIOS ses ’ ' '

alf and kip skins.... 3 3,191 3
Goat and kid skins_._._ 8906 | 0,196 | 11,572 f?&ggeﬂf&'é;f“ memR T S50 a0 18 Fi
Sheep and lamb skins 6, 252 6,321 9, 573 New orders - 23 066 67 739 oF 125
Stoclcc dlslpolsedd of during month— X 4’34 07 Sinks— o oTTTTTIIIT T o ' 4
attle hides . - oo 1,281 1,40
Calf and kip skins. . l: 004 1: 185 1: 310 S?&gﬁercllrgse of month_ lgf gg? %&1}, gié lig’ g!l)g
Goat and kid skins_ 951 810 1,486 New orders = 104, 462 83 248 09, 258
Sheep and lamb skins____ 2,715 2,166 3,196 Miscellaneous ware— d d 4
Sole leather, cattle (backs, bonds, Shipments 48, 652 56, 225 59, 670
and sides) (oumber, 000 omitteds: el 11| v Stooks, close of month 82785 | 76,414 | 46,995

Stocks in process -~ 502 | 5015 | 6259 New orders 56,857 | 35,633 | 51,842

Upprgl? ﬁ%glser?fnsmd stocks 6, 637 8 ?39 8,873 Miseellaneous Manufactures .

Cattle (sides)— Chemicals:

Production ..o 1,030 992 1,525 Acetate of lime (pounds, 000 omitted)|__..__.._. 7,479 12, 960
Stocks in process... . 2, 502 2, 563 2,958 Methanol (gallons) .. .. . __ .l ..o ... 396,902 | 654, 822
Total finished stocks 5,811 6, 066 6,155 | Wood pulp (short tons):

Calf and kip skins1— Produetion. . ..o .o ... 164,264 | 149,821 | 172,205
Production ... —.oeoameoo. 1,308 1,123 1,428 Consumption______ .} 155,838 | 153,120 | 174,004
Stocks in process..... 3,835 38,611 4,113 Shipments............. _| 16,840 17,428 23,832
Total finished stocks 6, 836 6, 987 8,292 Stocks, close of month______________. 167 639 | 174,692 | 116,202

Goat and kid skinsl— Paper (short tons):

Production. oo 2, 247 2,528 3,362 Newsprint—
Stocks in process - 4, 200 4, 633 7,771 Production.. ... 116,477 | 113,952 | 132,604
Total finished stoeks......._.___. 23, 351 24 051 21,338 Shipments _| 115,997 | 117,916 129 178

Sheep and lamb skins 1— Stocks, close of month._._._.____. 3 28,427 25 674

Production. oo ___ 1,164 1,256 1,330 Book paper—
Stocks in process. .- 2,141 2,108 2,485 Production_....__. 80,136 77,018 60, 176
Total finished stocks_._.. . - 5, 559 5,970 8, 627 Stocks, close of mo 37,291 38,414 24, 066
Paper board—
Boots and -shoes, output (pairs, 000 Production --.] 119,633 99,806 | 123,744
omitted):! Stocks, close of month._._____... 34,943 36,319 30, 015

Men'S. e ecieceme 6,142 5, 647 7,129 ‘Wrapping paper—

Women’s._. 6, 867 7,076 7,809 Production. ... ... 48, 521 39, 745 50, 563

Allother ..o it 8,263 9, 741 10,318 Stocks, close of month______.___. 65, 545 63,179 46,813

! Fine paper—
Totale. e cccavenas 21,271 22, 464 25, 256 Production. . ... _.o_...i.... 22,013 21,851 22,737
= Stocks, close of month 39 436 40 404 37 167

1 Figures for July and June, 1924, and July, 1923,

2 Flgures not comparable with prekus months after Sept., 1923,
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August, July, |August, August, | July, |August,
1924 1924 1923 1924 1924 1923
- - -
Miscellaneous Manufaciures—Con. Transportation—Continued

Advertising (agate lines, 000 omitted): Bad-order cars (total)2. ... _. 210,109 | 202,864 | 175,327
Moagazines oo eomeeaae 1, 408 1, 658 1,505 | Vessels cleared in foreign trade (tons, 000
NOWSPAPOIS o - oo wcmammmmmammmn 76, 674 76,408 80, 653 omitted):

Rubber (pounds 000 omitted): American. ... o oo 2,877 2,724 2,559
Imports (pounds, 000 omitted):...... 48,770 | 43,623 | 42,741 |.  FOreigR ..o ieeeeoaenn 3,877 3,905 4,136
Consumption by tire manufacturers_|.__..._.__ 32, 625 24, 597

Tires and tubes (number, 000 omitted): ! Total o 6, 713 6, 6307 6,695
Prneumatic tires— Percentage of American to total_... 42.9 41.1 38.2.-

Production_ ... . oL 2,552 2,630 1,993
Shipments, domestic 3,484 2, 663 2,539 | Commerce of canals at Sault Ste. Marie
Stocks, close of month 5,138 6, 156 6,471 (tons, 000 omitted):

Inner tubes— East bound.-_.__ 7,413 8,710 11,236
Produtetion. . .oocoooaoceooaenn 3,857 3,403 2, 625 West bound. ..o 2, 637 2,420 3,117
Shipments, domestic, 5,318 3,858 3,042
Stocks, close of month._....__._. 6, 634 8,166 7,396 Total .o 10,051 |° 11,139 14, 353

Solid tlres—

e 1IN 1R
ipments, domestic. - - 45 BUILDING STAT C
Stocks, close of month_._.._.____ 165 178 264 UIL ISTICS

Automobiles:

Production (number)— Building permits issued in 168 cities,

Passenger CarS ..o l--—ooo-ooo 251,553 | 237,431 | 13,9723 grouped by Federal reserve districts:
TTOCKS - oo 26, 781 24, 895 29, 982 Number of permits—

Shipments— Boston (14 cities) ... 2,993 3,003 3,064
By railway (carloads)-.---..---- 30,200 | 27,166 | 38,371 New York (22 cities) ........... 9,343 9, 287 10, 156
Driveaways (number) . - .. 28,150 26, 190 45 686 Philadelphia (14 cities).......... 3,044 |7 3,394 2,951
By boat (machine) .............. 7,554 7,207 | 10,055 Cleveland (12 cities).. . 5,656 .5, 786 5,708

. Richmond (15 cities) - 4,114 4,363 3,628

Locomotives (mumber): : Atlanta (15 cities)- _ o 8,474 3,290 3,221
Domestic shipped . ... ... 121 130 259 Chicago (19 cities) . __.___._____._ 12,835 12, 909 13, 467
Foreign completed...o.comomeeenaon 18 10 13 1Sv§ Louis (15 ngles) 2,770 2,698 g ﬁl

_________ inneapolis (9 citi - 1,893 1, 880 , 414
Total.- oo oo oo 189 140 22 Kansas Oity (14 cities) ..ol panl gsi 2Top
. _ allas (9 cities). . .. ... A 2,375 »
Unfilled orders— 306 s | 1,408 San Francisco (20 cities)-.._..... 1,576 | 10,331 | 13,177
FOrefgn. . ooooooorrrecooae 55 o7 o1 e I 62,636 | 61,950 | 65630
Total. .o 361 483 1,497
Value of mits (dollars, 000 omit-
Vessels built in United States and of: oy 2f permits ¢
ficially numbered by the Bureau of . Boston (14 cities) ... _.........__ 13,124 | 11,365 8,422
Nayvigation: New York (22 cities)...o.o....._ 51, 290 55, 043 72,920
NUMDer . 2o 105 104 84 Philadelphia (14 cities)..._..____ 26, 896 16,58 | 13,206
Gross tonnage . - o.ooowanooeees 3,965 | 18,070 | 25,217 Cleveland (12 cities).........._.. 17,649 | 17,912 | 16,873
. Richmond (15 ecities).........._. 12,933 15, 260 12, 659
Transportation é{:]lanta (159 citties)__ _______ 14,174 9,996 4;, gz;
icago (1% cities) ... ______..__._ 46, 263 45,031 1

Freight carried by Class I railways: ! St. Lo%.us( 5 cmes%__ B R 6,109 6,220 5,919

Net ton-miles, revenue and non- Minneapolis (9 cities)__. 5, 950 6,287 | 10,846
revenue (000,000 omitted). ... 31,049 | 38,513 Kansas City (14 cities) 8, 900 7,457 6,049

Net tons per train 706 712 Dallas (9 cities)._ 6, 742 7,183 6, 211

Net tons per loaded car- . ....____|...___.__ 268.7 28.2 San Franciseo (20 ¢ es) _________ 34,352 30, 844 40, 470

Revenue freight loaded and received

from connections (cars loaded, 000 Total oo 244,301 | 220,212 | 249,610
omitted o s
Cla,ss1)ﬁed by nature of products— Building contracts awarded:
Grain and grain products. 267 205 234 By Federal reserve districts (dollars,
135 131 151 000 omitted)—
671 624 368 Boston_ - ... el dme 28, 490 27, 996 27,913
31 31 6L New York.. 87,430 | 90,681 | 82,304
207 273 344 Philadelphia_...________.__ 25, 616 27,918 15,324
219 247 361 Cleveland. ... ... ____.__._ 41,476 37,721 32,975
Merchandlse, 1e 1. 1,053 1,035 1,079 Richmond. 29, 364 26, 031 22, 698
Miscellaneous. . ... 1, 540 1,458 1,583 Atlanta.. 34,837 | 38,665 | 27,045
Chlcago. -- 62, 326 54, 610 45,783
4,213 4,005 4,683 8t. LOwiS . oo oooooeeceeeeaan 22,312 | 22,415 | 23,786
%\(&inuea%o};x e 8,130 9,373 38 23?
ansas City ... ..._...._. 15, 426 13, 00
2 Mol L1 Dallas. ... 15,067 131 60 |2
Pocahontas. ... 196 182 " 195 Total (11 districts)..c.._._..._. 370,474 362, 091| 4296, 977
Southern_____.___....__ 501 560 597 .
Northwestern . . 621 605 786 By classes of construction (square
Central western_.._...._. 683 622 638 feet, 000 omitted)—
Southwestern___.____.__._. 306 285 301 Residential buildings___.__._.___ 24, 548 20, 891 24,108
Industrial ... ... 2,703 2,416 3,367
Total o 4,213 4,005 4,683 Business. ... ... 6,851 7,436 6,945
Educational .. 3, 453 4,846 3, 285
Freight-car surplus (number): Hospitals and institutions_ ... 1,365 837 549
Total o 266,230 | 345,583 | 73,512 Social and recreational ... 1,415 1,269 867
- 145, 341 55, 358 Religious and memorial .. ___.___ 1,070 1,173 982
161,188 5,452 Public .ol 203 1,432 384
%03 96 8,899 Total (27 States) 5__._.__..___. 41,853 41,179 39, 786
52 4 2,583 ] :
. 10 2 4389 8 Does not include Colorado.
* Figures for July and June, 1924, and July, 1923, 4+ Total 10 districts. No figures available for Dallas district.

2 Condition first day of following month. 8 Includes miscellaneous building contracts as well as groups shown.
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WHOLESALE AND RETAIL TRADE STATISTICS OF THE UNITED STATES

WHOLESALE TRADE IN THE UNITED STATES, BY LINES

[Average monthly sales 1919==100}

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

§
Gen- |
Gro- Dry Harg-
i Eﬁ'ﬂx cerles Meat goods Shoes ware Drugs
1923

January. ...ee-ae-- 78 75 61 101 61 89 113
February ] 74 60 95 60 83 107
arch. 86 81 65 108 86 109 121
April. 79 80 62 86 67 112 106
May. 81 81 64 83 73| us 107
June. 83 88 62 88 68 114 107
July.. 79 81 64 83 56 100 106

August._. 86 67 114

September. 92 90 75 117

October.... 97 99 76 112

November._ 85 93 65 90

December. . ccacan. 72 76 65 66
1924

58 93 108

CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES

AND DISTRICTS

Percentage change

in August 1924,
sales as compared
with—

QGroceries:
United States......
Boston district. ...
New York district. .
Philadelphia district__
Cleveland district...._
Richmond distriet. . ... .. ...
Atlanta distriet .. .. . ...
Chicago district . oo oo aeecemameane
St. Louds @istrict .o coo oo iemaean
Minneapolis district . ... . o oo ..
Kansas City district
Dallas district. ..o e
San Francisco distriet. .- o __._____
Dry goods:

United States. . oo oaecacmeaanas
New York district- .
Philadelphia district
Cleveland district..
Richmond distriet. ...

Atlanta district . o oo oo accanaaae
Chicago district. ..o -
St. Louis distriet . oooc o aeneas
Minneapolis district ..o ceaaaens
Kapsas City distriet . oo ceaaacaraaeae
Dallas district oo e caaccemaoo-
San Francisco district. oo ooeoooeociacenaaas

es:

United States ... a i ceieaaeee
Boston district _
New York district. .
Philadelpbia distriet
Richmond distriet_ .. oo onooeeocaeo
Atlanta district ..
Chicago district

Sho

July, August,
1924 1923

0.0 —4.3
—9.2 —-3.3
—-2.3 —6.9
—1.6 -7.0
—4.8 —10.0
3.7 -L7
9.0 4.3
—-13 -~10.1
—0.4 0.2
0.3 —9.1
6.2 9.5
4.7 9.4
1.2 ~4.7
30.4 —10.0
17.4 —4.2
21.5 —~17.5
40.0 —28.9
50. 6 —14.7
61. 5 2.4
15.3 —21.7
61.4 ~1.3
515 ~0.5
25.2 0.4
79.6 14.7
29.9 —8.2
3L.0 —2L.9
22.7 —25.8
16.4 -11.3
18.8 ) -28.7
81.5 —12.0
68. 2 —13.2
27.3 —39.4

Percentage change
in August 1924,
sales as compared
with—

July, .| August,
1923

1924
Shoes—Continued
8t. Louis distriet 9. 35.1
Minneapolis district - . 45. —34.9
San Francisco distriet...oo.coo oo o __ooo_. 32. ~20.7
Hardware:
United States .o e ciamaea ~12.1
New York district . - —17.6
Philadelphia districi - —8.1
Cleveland district. . ooooooomeo e oaamaen —-9.1
Richmond district. 1 ~15.3
Atlanta district - - oo oo 1 -7
Chicago district. ... - —12.9
St. Louis district 1 —0.5
Minneapolis distriet ... oo - —10.4
Kansas City district ... oo oemeaeaeee 3
Dallas district....... - 1 .
San Franeisco district. oo ouuoeooomeeaaoaas —14.
Drugs:
United States. . .oo e ceioooccmccccaaaanns - -

Philadelphia district. ...
Cleveland district.
Richmond distriet. ..
Atlanta district

Chicago district
St. Louis district..........
Kansas City district.
Dallas district...__._.
San Franciseo district. .

Furniture:
Richmond district
Atlanta district. -
8t. Louis district.
Kansas City district. oo oo coaaccaa
San Francisco district
Agricultural implements:

United States.._.
Atlanta district__.
Minneapolis district
Dallas Qistrict oo oo oo mun e

|
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Stationery:

New York district

Philadelphia district.

Atlanta distriet...__.

San Francisco district.
Automobile supplies:

San Franeisco distriet. ... ..
Clothing:

New York district. . oo ocaaoicans

St. Louis district.
Machine tools:

New York Qistrict. . .ooeocaoamaooaamiaeaes —28.1
Diamonds:

New York distriet . oo eeeoceaeaee —3.4 6.6
Jewelry: .

New York district.. . 20.3 —10.2

Philadelphia distriet. een oo oameee 12. 4 —16.7
Electrical supplies:

Philadelphia district

Atlanta district_..

8t. Louis district. .
Millinery: !

Kansas City distriet - o oo ooae 42.4 —-33.1
Stoves:

St. Louis distriet. .. ..o ... 72.0 —13.4

i

—
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Gl WO OOl
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—
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|
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14.5 -2.1
26.5 —28.8
5.1 —23.2




802

FEDERAL BRESERVE BULLETIN

QCTOBER, 1924

RETAIL TRADE, BY REPORTING LINES
[Average monthly sales 1919=100)

Sales without seasonal adjustment

Sales with seasonal adjustment

4w @ @ a & a a w a
=12 2P~ 4o | ol o~ Bl == B8 SH~ B eS| 2
58 |sx | 8 |299 2209 27 (2220 58 |y | 8 1798 27|23 47 5% 52
£88|588 padnte 88 | S8 | 88 |95 | 2 |S9BE88IpAR 998 S5 | S5 | 55|58 | 3
ESS|B8|3E2108S ¥S | B | %o | Zw | Bw |288E52 588|850 B | Ba | 22 | e | =
D E=r= TOLE O = | B - [N ~ | D =] Q'O A O = | W ~ P =
RIS TTRTTIAT IS (& ET 8T AT ST s TR AT IS 18 1878
128 98 | 189 154 | 142 137 | 143 100! 170 | 124 | 110! 188 | 162 | 144 | 134 | 124 120 176
126 86 | 183 154 | 149 | 136, 144 97 ( 176 126 ( 101 | 186 ¢ 168 | 152 | 140 | 135 122 188
89 74| 177 143 | 141 128§ 102 82! 176 118} 100 | 184 | 158, 139 | 129} 112 | 111 130
100 73| 179 153 | 145 | 135 951 103 179 | 128 97 | 187 | 161 | 145 138 | 121 115 179
113 92 182 161 143 | 140 127 ) 102 | 176 | 124 o7 191 162 145 | 140 | 133 102 178
148 | 134 | 200 | 180 | 152 | 138 139 | 137 | 185 130 104 193 166 149 | 132 123 113 181
142 ) 122 ) 201 ) 176 | 141 | 134 ] 131 ] 149 174 | 126 98 | 200 168 | 150 135 121 | 119 183
December. o ocoeeeecaeaan 202, 118 201 ; 331 185 193 | 171, 214 | 261 | 126 98¢ 192 | 179, 152 | 143 | 130 | 113 178
109 08 | 203 | 126 ) 141 | 119 99 84+ 154 | 125 | 100 | 202 | 173 | 146 | 137 | 130! 102 183
102 96| 198 ) 140 143 124 93 97 | 166 | 127 | 101 ( 198 | 179} 150 | 140 ] 132 112 188
115 | 105 | 197 | 163 | ‘149 | 136 | 118 99 | 181 115 91 182 | 170 | 147 ; 140 | 118 | 110 179
133 | 114 208 | 178 | 145 | 130 | 178 88| 208 130 | 111 205 190 ( 149! 136 | 153 | 104 208
127 90 | 211 | 174 150 | 143 | 150 82| 189 | 123 | 100| 210 183 | 153 | 141 130 99 196
120 89 | 197 162 [ 1437 131 | 140 75 176 { 120 | 105( 200 | 177 | 145 134 132 04 188
91 69| 207 | 163 | 148 | 129 | 113 72| 184 | 122 93| 214 | 179 | 147 ¢ 129 | 123 97 188
93 74| 199 ( 172 | 153 | 138 108 91 184 | 119 99 ( 208 | 181 | 153 | 141 138 102 184
DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS
[Average monthly sales 1919=‘100]
Num- Sales without seasonal adjustment Sales with seasonal adjustment
lf)er -
iotnd of re-
District port- 1924 1923 1924 1923
ing
firms
Aug. | July | June | May | Apr. | Aug. | July | Aug. | July | June | May | Apr. Aug. | July
United States..... 359 93 91 120 127 133 100 89 119 122 120 123 130 128 119
Boston..._........ 24 86 89 131 132 137 99 90 114 124 123 125 130 131 126
New York._.__ 63 83 91 126 130 135 87 85 124 131 125 126 132 130 121
Philadelphia. . 22 85 82 123 124 136 93 82 117 122 119 120 124 128 121
Cleveland._._ 54 101 94 126 133 145 112 96 122 122 124 128 141 136 124
Richmond.- . 23 78 85 118 116 128 1. 80 80 109 116 114 115 125 112 109
Atlanta.___. 35 72 73 95 104 107 81 77 92 96 100 99 104 103 101
Chicago..__. 63 1(8 99 125 135 145 120 96 130 130 126 129 143 145 126
Minneapolis 23 89 81 99 109 115 96 79 98 98 98 107 | 111 106 96
allas________ 21 70 71 95 106 101 69 67 99 101 100 104 106 98 95
San Francisco 31 136 116 126 146 139 136 116 139 139 133 141 145 140 139
DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS
[Average monthly sales 1919=100)
Num Stocks without seasonal adjustment Stocks with seasonal adjustment
lf)er
- of re-
District port- 1924 1923 1924 1923
ing
firms . :
Aug. July June | May | Apr: Aug. July | Aug. July June | May | Apr. | Aug. July
!
United States..... 314 126 122 127 135 140 12¢ 119 124 130 133 135 136 130 128
Boston....._.___.. 24 113 116 119 126 128 116 109 119 126 125 126 125 121 118
New York._.__. 63 121 112 119 128 134 119 111 125 123 125 127 129 123 121
Philadelphia__ 13 144 141 146 152 162 152 137 146 151 151 156 159 154 147
Cleveland... 52 123 119 128 138 141 124 119 123 125 131 137 136 124 125
Richmond.-. 19 116 113 122 130 134 114 113 118 120 130 132 130 125 129
22 109 109 113 121 124 120 111 109 116 119 124 122 120 119
51 149 142 145 153 161 158 135 144 152 154 155 155 152 144
22 106 102 106 113 112 108 103 107 108 111 109 108 110 109
19 121 110 113 120 125 121 107 115 118 119 120 125 115 115
29 132 132 134 141 148 131 124 109 138 141 141 143 130 130
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INDUSTRIAL STATISTICS FOR FOREIGN COUNTRIES

ENGLAND
1924 1923
August| July | June |August
|
Production: i
Coal (thousand long tons)..._.--- 124,042 | 19,382 | 18,699 | 19,108
Pig iron (thousand long tons).... 589 61? 608 600
Steel ingots and castings (thou- .
sand long ton8) . ococnceeomoanon 528 693 652 568
Raw cotton, visible supply?
(thousand bales) . .o cccmmacman- 545 584 656 452
Exports:
Iron and steel and manufactures
(thousand long tons) ... ... 301 340 324, 324
Cotton manufactures (million -
FALAS) oo 371 388 350 333
Coal (thousand long t0DS)..au--- 5075 | 5,488 | 4,882 6, 580
Imports:
Raw cotton (million pounds)..... 66 79 75 55
Raw wool (million pounds).___.. 32 43 49 34
Raw hides,wet (thousand pounds)| 20,022 | 18,488 | 15,921 | 12,666
Transportation:
Ships cleared with cargo ¢ (thou-
5and t0N8) i ceaencmeeeeass 5630 | 5,790 | 5,290 6,048
Freight-train receipts (thousand
pounds sterling) eaeae oo oo ocomlenmocae ] eacanaan 8,079 8,407
Freight-train traffic (million ton-
JoCH1:T) TP IRt P, 1,388 1,492
Unemployment:
Among trade-unionists (per cent) - 7.9 7.4 7.2 11.4
In insured trades (per cent)._..... 10.6 0.9 9.4 11.8
Index of security prices, Dec., 1921=
T100. e 115.8 | 115.2 | 1155 114. 4
Capital issues (thousand pounds sterl-
D) e e 2,156 | 23,755 | 19,149 1,216
1 Five weeks.
? End of month figures.
3 Figures include Irish Free State.
FRANCE
1924 1923
August| July | June |August
Production:
Coal t (thousand metrie fons) .| ____|eceeo 4, 543 4,517
Pig iron (thousand metric tons)._[..___... 636 639 4
Orude steel (thousand metric
) 11 OSSR SUp SR RO 565 555 452
Cotton stocks at Bavre ? (thou-
. sand bales). .o cceacincaan 45,443 | 74,580 | 95,349 | 25,765
Exports: i -
Total volume (thousand metric
BONS) e oo cncccccmcaam e 2,498 | 2,317 | 2,468 2,174
Imports:
Total volume (thousand metrie
{703 1) S 4,457 | 5,410 | 4,582 4,815
Raw cotton for consumption
(metric tons) amacmoccccccamcaan 11,300 | 15,692 | 16,056 | 12,497
Raw silk (metric tons). ..- 1,628 | 1,645 620 610
Coal (thousand metric tons)..... 2,285 | 3,170 | 1,810 2,239
Transportation:
Ships cleared with cargo (thou-
20T 700 1T R, 3,170 | 3,658 | 2,975 2,841
Railway receipts (thousand
120 T ) U [ 607,629 {851,911 | 580, 796
Freight-car loadings (average
daily number)-..o._.occoooo-. 60,304 | 58,708 | 59,597 | 54,964
Unemployment: K
Number in Paris receiving aid 2__ 59 62 87 146
Demands for employment not
filled (number men in France)d.| 5,781 | 5,946 { 6,040 6, 546

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

8 End of month figures.
{Five weeks.

GERMANY
1924 T 1923
July June May July
Ezxports:
Iron and its manufac-
factures (metric tonsy..! 116,529 | 107,260 | 118,303 122, 366
Machinery and electrical
supplies (metric tons)._| 33,613 26, 740 29, 280 37,482
Dyes and dyestuffs (met-
ric tons) 9, 250 8, 662 8,223 8,924
Coal (metric ton: 126, 203 65, 465 76, 562 68, 633
Imports:
Raw wool (metric tons) .. 6,683 17, 004 28, 558 15,129
Silk, half manufactured
(metric tons) ... 403 411 442 316
Cotton (metric ton 13, 326 22, 864 29, 811 16, 598
Tron ore (metric tons; 137,244 | 257,053 | 223,384 144, 445
Coal (metric tons) 1,391,390 |1, 191, 527 897 541 | 2,286,010
August July June August
Ship arrivals in Hamburg :
(thousand net reg. tons)... 1,275 1, 252 1,232 1,364
Unemployment:
Applicants for every 100
POSItiONS - - oo 344 288 268
Number receiving State
aid 328,111 | 239, 688 249,192
Business failures 1,125 586 13
Capital issues (billion marks) . 223.8 224.8 1,884
Index of security prices: !
25 domestic stocks, Janu-
ary 4, 1924=100.___._.._ 65.7 49.4 | e
1 Last week of month figures. 2 In millions of gold marks.
CANADA
1924 1923
August July June August
Production:
b 23 45 57 93
Pig iron (thousand tons).

Crudesteel.._.. ... s 52 69 105
ooy ooeipts (housand | sam 54008 | 54108 | 31,607
Unemployment among trade-

umnionists (per eent) ______._{~"""""" 30" 5'33 5;& 2'53
Business failures (number) ..
Authorized capital of new
foghonies (thousand dob | zear| 1s0m| 09| 10,200
Bond sales (thousand dollars). 50,072 53,513 31,635 2,202
Selgué-lty pnces,2%vera§e I:;Jﬁl‘i
et prices, industrial
stocks. - 92.0 90.7 89.2 88.5
R%%Qilxlqts of vgh%at taf& f‘ﬁ)rt
illiam and Port Arthur
{thousand bushels)._.______{~=-="""""" 13,083 2,243 2,036
Receipts of livestock at stock
3‘;‘5;_rds in Toronto and
innepeg: 44, 622 39, 575 65, 796
Cattle (number) .__.__._[-==="7"""~ ! 4 g
Hogs (number)..........|-==--=---~ 55, 955 67,020 40,224
July June May July
Exports:
Planks and boards (mil- ,
Yion feet) . omaocacenean 179,582 | 178,668 | 158,372 259, 019
Preserved fish (thousand
________________ 6,400 7,963 5,676 8,208
Wood pulp (thousand
................ 104,465 | 116,285 | 124,988 167, 846
Wheat (thousand bush-
_____________________ 16,135 24,075 41,228 12, 665
Impo! rts
Coal (thousand tons)..... 1, 550 1,303 1,057 1,905
Raw cotton (thousand
POURAS) e o ceam e ee 3,628 2,790 5,457 4,810
Machinery (thousand
dollars) - oo __...._ 2,132 2,239 2,512 2, 541

1 Average for weeks reported.
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FOREIGN TRADE OF PRINCIPAL COUNTRIES

UNITED STATES
[Thousands of dollars]

1924 1923

{ Cumu- | Cumu-
1llative lativeh

August | Juy |through) throug

month | month

noted | noted

IMPORTS
By classes of commodities:

Total . s 254, 630 | 276, 819 (2,382,868 |2, 650, 492

Crude materials for manufac-

turing. 83,630 | 89,171 | 801,019 (1, 018, 310
Foodstuffs in crude condition.{ 31,480 | 39,145 | 275,151 | 226,699
Foodstuffs partly or wholly

manufactured_ ... 30,400 | 40,339 | 388,116.| 384,970
Manufactures for use in man-

ufacturing. ... ____.. ... 47,211 | 45,270 | 424,599 | 508,017
Manufactures ready for con-

sumption. ..o oo 60,128 | 62,108 | 482,038 | 504, 698
Miscellaneous. . coeeocccmane 1,781 736 | 11,045 7,798

By countries:

Total EUrope.-.ooccocemunmaes 79,923 | 82,040 | 682,261 | 779,461
France___. 11,060 | 10,720 | 92,735 97,213
(Germany. 11,886 | 12,502 | 87,770 | 104,700
Ttaly ... __ 4,108 5049 | 43,163 57, 716
United Kingdom.. 25,877 | 23,050 | 222,232 | 288 488

Total North America.. 70,051 | 81,137 | 705,691 | 706,765
Canada_...._._. 30,279 | 32,115 | 262,490 [ 270,651

Total South America. 34,433 | 41,368 | 307,261 | 330, 537
Argentina____.._.. 4,277 6,494 | 54,299 98, 069

Total Asxa and Oceania. 67,374 | 69,326 | 637,819 | 765,021

....... 29,613 26 785 | 207,166 | 234,518

Total Atrlca ..... , 848 ,947 49, 836 68, 706

EXPORTS
By classes of commodities:

Total . oo 330,806 | 276,739 12,697,356 |2, 558, 711

Crude materials for manufac-

turing oo eeeooa 62,913 | 55,972 | 671,205 | 577,880
Foodstuffs in crude condition.| ' 31,506 | 12,673 | 125,967 | 179, 225
Foodstuffs partly or wholly

manufactured. ... 44,534 | 37,367 | 357,496 | 377,187
Manufactures for us

facturing__ ... ._.__..... 47,176 | 46,240 | 402,985 | 372,873
Manufactures ready for con-

SUMPLioN . _ o ooooeooemame 138,369 | 118,126 1,073,991 { 995, 907
Miscellaneous.- - 477 320 3, 787 3,809
Reexports. .. oo 5,831 6,043 | 61,925 51,830

By countries:
Total BUrope . .- ecccreeeean- 156,349 | 126,071 |1,339,514 |1, 212, 552
TANCE ... 20,600 | 13,179 | 162,099 | 155,200
Germany 19,281 | 12,836 | 237,392 | 191,994
Ttaly. ... 13, 225 8,142 | 105, 616 04, 534
United Kingdom. 65,725 | 56,608 | 518,270 | 478,594

Total North America. 94,513 | 83,337 | 674,250 733 559
Canada._ .o.___.. 50,348 | 45,213 { 375,217 448, 891

Total South America. 30,536 | 23,352 | 201,262 ; 183,258

Argentina._.__....... 12,399 8,778 | 173,890 80,191

Tota‘ Asm and Oceania._ 43,375 | 39,024 | 436,033 | 387,800

_________ 9, 630 8,423 147 610 141 916

Total Afrlca .................. 6,123 4,956 46 297 41 543

FOREIGN COUNTRIES

1924 1923
Cumu- | Cumu-
ﬂl]ativeh 1;%lativeh
roug rough
August | July last last
month | month
noted | noted
France (million franes):
Impor S e e m e m—e 3,072 3,106 | 26,043 19, 936
1L35.9714) ¢ - S, 2, 967 3,014 | 24,296 16, 561
Umted Kingdom (thousand £
sterling):
IMPOrtS. e e ceccaeceme 102,196 | 108,115 | 808,556 | 704,010
Exports. . 66,288 | 71,283 | 526,036 | 502,286
Reexports , 10,175 | 93,273 78, 74T
Canada (thousands of dollars):
Imports. oo come oo 61,970 | 72,631 | 548,914 | 618,299
Exports 74,822 | 88,221 | 638,412 | 594,491
Japan (mllhon yen):
I 142 152 1,618 1, 269
176 126 933 834
5, 505 35, 426
4,470 46, 404
July June
Belgium and Luxembourg (mil-
lion francs):
1,493 1,379 | 10,063 6, 809
1, 164 1,074 7,881 4, 547
177 199 1,327 1,127
177 147 1,180 90F
556 753 5,038 3, 688
573 475 3,401 3,038
1,481 2,091 | 10,936 10, 353
842 1,218 7,514 5, 676:
Netherlands (million guilders) ’
mports... 198 189 1, 346 1, 147
134 111 891 688.
B11150) o - RPN, 135 119 863 | ___
Iixports. 101 85 533 459
Sweden (million kroner):
TPOIES e e ie e amcmmaen 123 109 787 724
EXDPOrtSe o oo oo aloo 125 127 632 558"
Brazil (millien milreis)t:
Imports ______________________ 214 174 040 709
Exp - 235 207 1, 266 1, 225
Austraha (thousand £ ster]mg)
Imports 13,637 | 11,202 | 84,360 78, 106-
7,610 6,773 | 71,684 63, 650
200 188 | 1,398 1,341
259 296 2,292 2,107

l

and 19!

1 Fig%res for April and May, and cumulative through May, 1924

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

principal European trade

regions.

FOREIGN TRADE INDEX

INDEX OF OCEAN FREIGHT RATES

[1913=100} [Tanuary, 1920=100]
\ 1024 1923 1924 1023
August| July | Jume | May | August P ’
l i gus Sept. | August| July | June | Sept.
Imports:
Total. e cceecaeea 162.5 | 173.4 1 171.3 | 193.2 | 183.0 | United States Atlantic ports
Raw materials...__. 115.5 | 125.4 ) 1313 | 142.8 | 130.1 to—
Producers’ goods._. 225.6 | 234.5| 233.9| 276.9( 1951 United Kingdom._..._._. 29.0 23,7 22.8 25.0 20.8
Consumers’ goods....-.. 164.1 | 182.6 | 153.6 | 160.6 | 1290.3 French Atlantic..__._.__ 28.2 22.9 23.4 4.5 22. 5.
Exports: ) Netherlands and Bel- -
Total e caeeaee 94.3 78.0 86.1 87.2 89.2 gium._ . 26. 5 20.8 20.3 214 19.8
Raw materials._.... 70.6 51.2 59. 1 62.2 69.0 Scandinavia. | 23.5 23.5 23.5 23.5 22.3
Producers’ goods. .. 197.9 ] 171.9 | 204.7 | 187.1 | 149.5 Mediterranean. 219 20.4 20.5 20.8 19.0°
Consumers’ goods_.._...] 122.6 | 121.3 | 118.1 | 121..5 | 127.1 All Europe. .o .. 26.6 22,4 22.1 23.3 20.7
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES

ENGLAND CANADA

[Millions of pounds sterling] [Millions of dollars]

1024 1923

August{ July | June | August | cphartered banks:
Gold coin and bullion *._.._..__.. 54 54 54 68

Current loans and discounts. 1.160 | 1,168 | 1,163 1,201
Ban%{ of E&ngantd: " ll\z‘/Iol;J]ey atdcallﬂand short notice.._ gg’; %’{g 382 33(7)
ssue department— ublic and railway securities £ 495
Gold coin and bullion... 126 | 126 126 126 Note circulation..y 155 171 169 163
Notes issued. . ..._... 146 146 146 146 Individual deposi - 2,059 [ 2,011 2, 003
Banking department— Gold reserve against Dominion notes. 97 97 97 121 -
Gold and silver coin.......... 2 2 2 2 | Dominion note circulation - 211 210 217 234
Bank notes......_. e cmemm——aa 21 19 20 21 | Bank clearings 3 | 1,461 | 1,260 | 1,432 1,313
Government securities. _____. 41 46 48 46 | Bank debits. oo oo eeeee 2,323 | 2,057 | 2,200 ...
Other securities.............. 77 75 81 69
gggg;cd%%%g?égﬁ‘_‘ _____________ lég lg lfg 1(1)1 i Not including gold held abroad. 2 Total for month.
Ratio of gold and note re- :
serve to deposit liabilities_.| 18,5 | . 16.9| 163! 19.0 FRANCE
Bank notes in circulation ... _....._. 103 105 104 102 | {Millions of francs]
Currency notes and certificates....... 289 296 200 285
Nine London clearing banks: 1924 1923
%Ioney at cal£1 a,ndd short notice._. 102 98 108 og?
iscounts and advances 1,051 | 1,087 1
Investments. - .- .ooo...... N 20 "323 | 324 ’ 339 August| July | June | August
T t’Il‘olial deposits. . %, 333 %, 652 ;, %i Bank of France
otal clearings. .. _ooooaano , 398 125 A -
Gove:nglé‘ntgﬂoating debt: ’ Goldreserve I . ... 3,679 | 3,679 | 3,679 3,674
R Y 7Y S 782 708 789 Silver reserve. - coocacccamaaaaan 301 300 300 294
Treasury bills.. 599 580 603 War advancestothe Government.| 22,800 | 23,000 | 23,000 | 23,400
Temporary advances 183 218 186 Note circulation...-..o-ocooce... 40,034 | 40,325 | 39,6656 | 37,364
fogg B S | | 0o | qomeman GedKE e
value of t ound sterling..___.._. 28. 127.8 | 125.1 130. 6 er TR L P FET S
ate ol the b rine Commercial bank deposits. ----wommoloroooo- 15,172 | 14878 | 13,887
Olg,a;i;gs, daily ‘average of Paris . 4 764
BNKS . o [emea o 870 1 1,29
ITALY Savingséﬁ;g;.\ks, 1exz:es)s of depo: U B ’ +1 s
s . or wi awals (—)...o.... 1
[Millions of lire] Price of 3 per cent perpetual re | 53.80| 52.00 | 54.45 57.45
1924 1923 1 Not including gold held abroad.
JAPAN
July | June | May | July [Millions of yen|
1924 1923
Banlés loé issue: % o N
014 TeSerVe . e ceecemaes L1 L1 1,127 1,133 Al t i b
Total reserve......_...-......... 1,832 1,831 | 1,830 1,978 vgust) July | June ; August
11&0?{115 :andldésco%nts ............. 18' 875 | 17, gil 6,596 | 9, g24 Bank of Japan: :
ote circulation for commerce.... 064 | 10,049 | 9,063 9, 619 . &>
Note circulation for the State 1...| 7,449 | 7,476 | 7,488 | 7,763 Eg:%rsvgggrd‘;;’ggfliﬁ """"""" L ggg L ggg Loel | ", ggg
Lea g;(’)ltga;diep%si%sé """""" 2,915 2,975 | 3,002 2511 Advances on foreign -b-il-l-s- 102 77 90 50
rivate : ; ; -
Cash.______._____ 1,046 | 969 776 Note circulation..... ---- L300} Lz L9 L2
Loans and discounts. 1541 8197 9231 Private de ositespos S-- 3 3 o 33
Due from correspond 43701 3770 | 3707 | oo bankgs b STt este
Participations.... 3 3 251 %ash on hand 117 113 122
Stats ol deposits. ‘ Total zioans...' """"""""""""" 2,615 | 2,537 | 2,585 | 3, %gé
it Y Total deposits.. 1,861 | 1,846 | 1,897 1,831
Index of security prices - Total cloarings..-..--o.-- oo 5443 | 2,547 | 2610 | 3318
1 Not including gold held abroad. 1 Gold abroad, gold coin and bullion in Yapan.

DISCOUNT RATES OF CENTRAL BANKS

[Prevailing rates with date of last change]

In effect In effect In effect In effect
Country | Rate since— Country |Rate since— Country | Rate Since— Country |Rate since—
P, ct. P, ct. . P. ct. P.ct.

Austria_....._ 15 | Aug. 13,1924 || England .... 4 | July 5,1923 5 Aug. 21,1824 || Portugal __._{ 9 | Sept. 12,1923
Belgium._ 5Y4| Jan. 22,1923 || 'Esthomia....| 9 | May 19,1924 July 11,1922 || Rumania.___| 6 | Sept, 4, 1920
Bulgaria, 9 | Dec. — 1923 || Finland._... 9 | Mar. 6,1924 Nov. 18,1919 || South Africa| 6 | Dec. 29,1922
Czechoslo- France...... 6 | Jan. 17,1924 Feb. 16,1924 || Spain.......] & | Mar, 23,1923
vakia._..... 6 | May 28,1924 || Germany.-_.|!10 | Dec. 29,1923 || Netherlands | 5 Jan, 24,1924 (| Sweden..... 514 Nov. 9,1923
Danzig... 12 | Mar, 17,1924 || Greece...... 73| Jan, 14,1923 || Norway.___.. 7 Nov. 10,1923 || Switzerland.| 4 | July 14,1923
Denmark 7 | Jan. 17,1924 || Hungary.._.| 121%| Sept. 17,1924 || Poland...... 12 Apr. 28,1924 || Yugoslavia..] 6 | June 23,1922

1 On Rentenmark and stable currency loans,
Changes for the month.—Hungary, Sept. 17, 1924, from 10 to 1214 per cent.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES

Wholesale prices in August, according to the
Federal Reserve Board’s index numbers, rose
1 per cent in the United States, 0.4 per cent
in France, and 1.3 per cent in Canada, while
in England prices declined 0.4 per cent. When
these indexes are converted to a gold basis by
making allowance for the depreciation of the
foreign currencies in terms of the dollar, prices
in England rose 2.5 per cent, in France 7.2 per
cent, and in Canada 2.1 per cent.

In the United States the index numbers of
all commodity groups except export goods ad-
vanced. When grouped according to the stage
of manufacture, raw materials rose 0.7 per cent,
producers’ goods rose 1.7 per cent, and con-
sumers’ goods rose 1 per cent. Compared with
a year ago, the index of all commodities in Au-
gust was less than 1 per cent lower. The
greatest changes are shown for export goods,
which are 6.4 per cent higher, and producers’
goods, which are 5.4 per cent lower than in
August, 1923, while raw materials and imported

goods are only slichtly higher than a year ago
and domestic goods and consumers’ goods are
practically unchanged.

Wholesale prices in Japan in July stood at
191, practically unchanged from the June level.
Owing to somewhat firmer exchange rates, the
index converted to a gold basis rose from 156
to 158, a figure about 1 per cent above the
American and British gold index for the month.
In August Japanese prices rose materially, and,
as the exchange was little changed, the gold
index rose as well. The relation between
Japanese prices and exchange rates, which was
commented on in the September BULLETIN, is
illustrated in the accompanying chart. It
shows that the Japanese gold index, which had
since 1921 been constantly above the index of

old prices in both England and the United
%tates, has, since the recent decline in the ex-
change, fallen nearer the level of prices in these
countries, although still somewhat above the
American figure.

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

FEDERAL RESERVE BCARD WHOLESALE PRICE INDEXES FOR ALL COMMODITIES

On paper currency basis Converted to gold basis
Year and month i :
gﬁggg England | France | Canada | Japan ggzgg England | France | Canada | Japan
1913, aVerage. . ..o oo ceomceman 100 100 160 100 100 100 100 100 100 100
1919, average_.. 211 241 | . 207 235 211 219 | 198 241
1920, AVerage oo cae o cmoam oo mooececos 239 310 512 250 240 239 233 187 223 242
1921, AVerage. oo o occemmme e 149 198 344 167 181 149 156 133 150 176
1922, aVerage oo oo cmcccceaoaeo 158 165 319 149 182 158 150 136 147 175
1923, AVerage .o oo oo oemoooemoa. 164 170 394 150 188 164 159 124 147 183
169 173 398 155 185 169 166 131 152 180
170 175 390 156 185 170 167 135 153 181
167 173 386 155 187 167 164 133 152 184
164 171 394 153 186 164 162 129 150 183
159 168 391 151 183 159 158 119 147 179
159 164 391 150 179 159 154 115 146 176
163 165 404 149 190 163 154 123 145 186
163 166 404 147 196 163 154 125 145 192
163 171 416 145 199 163 154 119 142 193
163 177 427 144 205 163 159 116 140 193
\
B R0 103 Y S 163 178 445 146 205 163 156 108 142 185
February.. o 163 180 469 148 200 163 160 107 144 182
160 180 483 147 200 160 158 117 143 172
. 168 181 428 143 201 158 162 137 140 165
156 177 428 143 200 156 158 128 141 161
154 174 442 145 189 154 155 120 142 156
- 156 174 440 147 191 156 156 117 146 158
................................... 158 173 442 149 196 158 160 125 149 163

FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FOR GROUPS OF COMMODITIES !

Grouped by siageof | Grouped by QGrouped by stage of | Grouped by
manufacture origin manufacture origin
All . : B Al Bx-
Year and month | CO% port Year and month | €0M: port
: n;‘i)e(él' Raw | Pro- g&ﬁ: Bgs Im- | goods I’Z‘fegl' Raw | Pro- ggg: r]:?e(s)s.- Im- (goods
ma- (ducers’ ers’ tic ported ma- |ducers’ ers’ tic ported
terials | goods goods | goods goods terials | goods goods | goods goods
UNITED STATES FRANCE—contd.

1923—August.
1924—March
April

August 158 164 149 156 160 139 177 150 131 166 172 148 162 142

147 129 167 168 145 166 132

ENGLAND 143 126 164 162 141 159 130

143 127 160 162 141 150 132

1923—August..._.. 164 165 150 177 165 162 166 145 128 157 165 143 156 138

180 183 167 187 |. 180 178 185
181 186 169 187 183 178 188
177 178 166 185 179 171 181
174 173 164 186 176 170 179
174 171 163 188 175 171 177

August 173 171 '165 184 173 174 176 179 170 173 187 182 164 185

200 211 203 193 200 199 207

FRANCE 201 220 199 191 109 214 198

200 214 199 193 197 216 192

1923—August. 391 406 414 363 381 445 393 189 199 190 184 187 208 176
1924—March 483 483 507 474 460 596 524 191 198 186 188 186 208 178
April 428 430 446 421 418 480 434 196 206 194 192 194 207 194

.| 428 430 437 425 417 481 425

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; Japan—Sepltember, 1922
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WHOLESALE PRICES IN THE UNITED STATES

INDEX OF THE BUREAU OF LABOR STATISTICS

[1913=100}
Bureau of Labor Statistics groups Federal Reserve Board groups
All ' Raw materials
mod- | Farm Cloths Fuel [Metals\guig. | Chem-|B0USE| | Pro- | Con-
ities end | and ing | icals | 1% S : Y due- | sum-
pro;i- Foods| ;1oih. light- metgl mate- | and nixsh- cella- Am]- Forest MLD]- Total | it | “org
ucts prod- | ng | neous ma) er: raw
ing ing acts rials | drugs goods Crops prod- ;ggg- prod- | mate- goods | goods
ucts vets | rials

1924—March

April__ 148 139 137 189 179 139 182 128 175 113 166 119 195 174 154 135 151
May._ 147 136 137 187 177 134 180 127 173 112 167 115 195 171 152 133 150
June.. 145 134 136 187 175 132 173 127 172 111 165 109 182 168 147 130 151
July .. _- 147 141 139 188 173 130 169 126 171 112 176 114 175 167 152 130 153
August ... 150 145 144 190 170 130 169 130 171 115 175 123 175 166 154 131 156
WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES
ALL-COMMODITIES INDEX NUMBERS
[Pre-war=100]
EUROPE
England
Year and month Czecho Germany; Nor-
Austria | Bel- | Bul- | Den- | Federal Nether-| way
gium | garia | 5% | mark1| Board France | giopistical | 102 |lands | (Chris| Foland
of Statist Bureau tiania)
Trade

1923 . Gold basis Zloty basis
August oo . 1, 657, 400 529 | 2,292 959 207 155 147 413 85.8 567 142 231 |oceceaaen
1,779, 400 514 | 2,265 958 202 158 150 424 10L7 569 145 234 .

1, 912, 000 625 | 2,612 | 1,036 227 165 161 499 120.7 579 1565 266 |-

1,946, 500 556 | 2,798 | 1,022 228 185 161 450 124.1 579 154 267 109

1, 946, 500 8567 | 2,551 1,015 225 164 161 459 122. 5 571 153 263 104

1, 828, 200 565 | 2,811 981 219 163 160 466 115.9 566 151 264 101

1,913, 300 566 | 2,737 965 220 163 163 481 115.0 567 151 271 102
2, 013, 600 LiL: O P 997 233 165 162 477 120.4 | oo (oo 274 109-
................................... b2 3 W PO USRI RPN [ESIPIUIOIGOE PRPUPIUPIIRIY SRR SR S,

EUROPE—continued NORTH AMERICA ASIA AND OCEANIA AFRICA
United
Year and month States

: China | Duteh | India
s Switzer- | (Bureau Austra- . " Japan New Egypt | South
Spain | Sweden | ¥ ;31 of Labor Canada | *;, (hane: | ot dgal | (Tokyo)| Zealand | (Cairo) | Africa

tics)

171 190 175 120 (.-

174 210 177 123 |-

179 206 180 1836 |.ocoee..o

........ 174 207 178 134 126
- 176 205 179 185 |accmmeean

- 176 199 180 18} |

- 179 195 180 132 125

- 189 200 |- 143 |omeen

1First of month figures.

The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers
gt‘ gommodity gré)ups for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be
ad upon request. . X X i
‘Wherever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number of
commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN.
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES
[Pre-war=100]
] European countries Other countries
\g;ﬂ:e g Bel Neth: Swit- N
ates - . eth- Wi oW ;
zoch-| E0E- Ger- Nor- Can- | Aus- 5 " | Souith
0 Austrla | €2 (C land! [France| many | L681¥ 1 €F: | oy S(paln Swe- | zer- | Uqp’ | tralig | Andi8 | Zear | ypio,
cities) (Vienna) (¢} osig)-l (600 |(Paris)| (71 le. lands (a1 I\i{a- den (48| land (60 30 (gom- Ia§5d ®
il;xrc%‘s,) VaXie\t wns) cities) | 1% cit(igs) towng)| drid) [towns) toggs) cities) |towns) ”7> tm(vvns) towns)
INDEX NUMBERS OF RETAIL FOOD PRICES
1923 i Gold
basis
June.... 141 | 1,413,200 331 | el 502 145 165 138 162 146 142 118
July.... 144 | 1,201,100 321 e 496 145 164 137 164 | - 148 142 116
Aug.... 143 | 1, 233, 500 328 |caeeeee 490 143 162 142 165 149 143 115
Sept.... 146 { 1,250,800 339 ccecaon 496 142 163 141 161 149 145 115
Oct... 147 | 1,268,600 349 ... 502 145 162 144 157 147 146 117
Nov.... 148 | 1,264,700 356 |eacaaan 503 149 166 144 157 147 147 120
Dee...- 147 | 1,286, 000 365 151 | 499 149 167 145 156 152 147 118
1924
Jan_.... 146 | 1,352,700 376 127 | 515 150 168 145 155 154 150 120
Feb.... 144 | 1,382,100 384 117 | 516 151 167 145 153 151 149 122
Mar.___ 141 | 1,303, 000 392 120 | 523 152 167 143 152 147 150 122
Apro... 138 | 1,383,800 380 123 | 524 152 165 137 150 143 150 123
May.... 138 | 1,416,900 378 126 | 519 151 165 133 151 143 150 122
June.... 140 | 1,445,700 370 120 | 518 151 168 133 149 147 150 120
July._... 140 | 1, 436, 200 360 126 | 508 150 168 134 148 151 149 117
Aug ... 141 | 1, 565, 200 117
T T 1, 562, 300

1,151,300 419 [ 933 169 334 | oo 491 174 236 170 161 166 146 (... 151 145 131
1,090, 300 429 | 921 168 45 | 487 - 172 160 166 146 (... 153 145 130
1, 049, 600 439 | 892 171 oo 54 ] 483 |ooceoifoaa_ o 178 161 164 148 | ____. 154 146 130
1, 084, 100 453 | 903 173 331 64 487 173 230 178 1656 164 148 156 154 147 131
1,102, 700 458 | 901 175 |ceeeae 61 602 | e 174 1656 164 149 ... 152 147 132
1,114, 900 463 | 898 175 Joeeene 126 + 602 | _ .o _._. 177 164 167 150 oo 153 148 133
1,124,900 470 | 909 177 345 125 | 499 178 231 182 164 168 150 152 157 149 133
1, 174, 000 480 | 017 177 \oeeee 110 | 510 |ococeo|caccans 178 163 169 150 |- 158 150 133
1, 194, 000 495 | 917 179 | .._._. 104 | 517 190 162 168 149 | ... 156 | . 151 134
1,199, 600 510 | 908 178 365 107 | 521 179 236 180 162 168 148 150 153 152 134
1,197,300 498 | 907 173 foeeaeas 112§ 522 | |oceaaes 195 159 166 145 150 134
» 220, 900 485 | 916 171 e . 115 ) 518 | |eeeas 180 159 166 143 150 134
1, 244, 200 492 | 923 169 266 112} 518 173 244 186 158 168 143 153 133
1, 239, 100 493 170 116 | 512 |oeeeifocaae 182 |ooeoae 169 143 | ... 156 cecee- 132
1,314, 200 498 |______ 171 oo )T 2 O R F 180 |oncens 166 145 160 132

1, 316, 200 503 [eacn-- 172 — R (RO ISGRESOHPERNR FRSUPEURN PRSSSUR NUNI NN

1 First of the month figures.

original bases of the Indexes have been shifted to July, 1914, wheraver possible.

2 New series: 1921=100.

¥ Massachusetts Commission on the Necessaries of Life.
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
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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 AUGUST AND JULY, 1924

[Daily averages.

Amounts in thousands of dollars]

; : Federal reserve notes Reserve per-
Total earning assets Total cash reserves Total deposits in ciroulation centages
Federal reserve bank
August July August July August July August July August| July
N

Boston 52, 597 49, 844 2086, 210 302, 203 137, 295 138, 866 197, 630 199, 708 88.4 80.3
New York... - 222, 483 215, 294 975, 294 978, 512 852, 808 834, 027 317,822 336, 802 83.3 83.6
Philadelphia. - 54,915 57, 885 262,132 270, 033 124, 716 123,951 169, 968 182, 600 89.0 88.1
Cleveland . __ - 73, 587 68, 970 328, 598 332, 224 174, 570 171, 623 206, 165 210, 069 86.3 87.0
Richmond. - 40, 248 52, 647 103, 828 91, 504 64, 548 64, 070 69, 550 71, 515 77.4 67.5
Atlanta_.__ - 33,427 32, 666 155, 391 161, 015 56, 435 56, 817 132, 275 136, 481 82.3 83.3
Chicago. .. - 110, 955 108, 508 456, 751 467, 584 314, 326 207,753 230, 988 247,201 83.8 84.3
St. Louis. . - 33,423 29, 462 107,992 114,891 73, 968 74,938 58, 201 60, 648 8L7 84.7
Minneapolis. - 41, 651 40,833 73,969 78, 340 47,924 48, 352 64, 205 67, 621 66.0 67.6
Kansas City. - 44,770 46, 380 105, 723 101, 462 84, 826 82,358 64,118 63, 833 710 69.4
Dallas_.______. - 51, 887 47, 832 46, 329 49, 158 49, 458 49, 963 41, 904 40, 653 50.7 54.2
San Francisco.ooccacaarcoonn 76, 591 75,678 299, 238 301, 787 158, 662 156, 834 204, 644 208, 129 82.4 82.7
Total: 1924 836, 534 825,999 | 3,211,455 | 3,248,713 ) 2,139,536 | 2,109,552 | 1,757,470 | 1,825, 260 82.4 82.6

1923 1,078,204 | 1,119,787 | 3,194,364 | 3,181,220 | 1,890,069 | 1,919,779 | 2,228,947 | 2,242, 143 77.6 76.4

1922, 1,053,098 | 1,127,888 | 3,195,502 { 3,158,276 { 1,859,524 | 1,882,118 | 2,151,185 { 2,157,405 79.7 78.2

1921 1,841,596 ; 2,012,699 | 2,740,388 [ 2,655,179 | 1,691,137 | 1,696,481 | 2,512,348 | 2,604,750 65. 2 6L 7

1920 . 3,233,862 | 3,200,973 | 2,127,305 | 2,118,899 | 1,885,062 | 1,909,221 | 3,165,222 | 3,143,465 | 143.7 1437

1919 2,442 627 | 2,478,863 | 2,146,003 | 2,176,779 | 1,91L769 | 1,959,758 | 2,544,357 | 2,523,960 | 150.0 150. 4

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

RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 27 TO SEPTEMBER 17, 1924

RESOURCES
[In thousands of dollars]
] X . . Ban
New Phila- | Cleve- | Rich- s St. Minne- | Kansas .
Total || Boston York |delphia| land mond | Atlanta Chicago| y, ouis | apolis City Dallas Eirs?:];
Gold with Federal
reserve agents:
Aug. 27 ... 2,059, 620 || 205,010 | 619,956 | 186,787 ( 215,450 | 49,101 | 118,483 | 236,444 | 57,463 | 53,778 | 60,388 { 26,447 | 230,313
Sept. 3.. 2,019,186 || 207,325 | 569,936 | 184,633 | 214,901 | 48,106 | 122,972 | 236,406 | 56,610 | 53,800 | 61,604 | 29,888 | 233,005
Sept. 10. 2,035,611 || 209,286 | 569,805 | 183,625 | 216,685 | 53,470 | 127,797 | 236,387 | 55,829 | 54,367 | 61,079 [ 33,374 ' 233,817
Sept. 17_.........|2,038,632 || 210,620 | 569,868 | 184,022 | 215,891 | 52,311 | 128,881 | 236,350 | 55,479 | 55,232 | 60,202 | 38,881 | 230,805
Gold redemption
fund with U. 8.
Treasury:
Aug. 27 __.______ 43,314 7,011 6,718 | 10,860 3,036 3,147 1,838 2, 609 2,567 765 2,653 1, 591 © 519
Sept. 3. 29,937 3, 889 5,413 2,196 2,380 3,201 1,756 1,835 2,985 1,017 2,087 1,743 1,345
Sept. 10 36, 891 6,077 4,034 4,355 3,107 1,955 2, 286 5,738 3,239 1,117 2,191 1,639 1,013
Sept. 17. 36, 638 3,991 7,901 5,071 2, 548 2,137 1,521 4,721 3,107 962 2,481 1, 620 578
Gold held exclusively
against Federal re-
serve notes: -
Aug. 27 2,102,034 || 212,021 | 626,674 | 197,647 | 218,486 { 52,248 | 120,321 | 2397053 | 60,030 | 54,543 | 63,041 | 28,038 | 230,832
Sept. 3... 12,049,123 || 211,214 | 575,349 | 186,829 | 217,281 { 51,397 | 124,728 | 238,241 | 59,505 { 54,817 | 63,691 | 31,631 | 234,350
Sept. 10_._ 2,072,502 || 215,363 | 573,979 | 187,980 | 219,882 | 55,425 | 130,083 | 242,125 | 59,068 ; 55,484 { 63,270 | 35,013 | 234,830
Sept. 17 2,075,270 || 214,611 | 577,769 | 189,003 | 218,439 | 54,448 | 130,402 | 241,071.| 58,586 | 56,194 | 62,773 | 40,501 | 231,383
Gold settlement fund
with Federal Re-
serve Board:
Aug. 27 .. 608, 095 52,531 | 137,296 | 33,504 ( 87,070 | 38,463 | 16,148 | 136,042 | 24,719 7,853 | 33,144 9,436 | 31,889
Sept. 3.. 656, 187 58,565 | 156,954 | 40,139 | 84,182 | 39,849 ' 18,789 | 145,113 | 29,158 9,712 { 30,910 [ 10,009 | 32,807
Sept. 10 619, 422 47,433 | 158,109 | 37,801 | 82,493 | 34,518 | 15,537 | 135,656 18,150 [ 10,171 | 32,073 8,012 | 39,469
Sept. 17 ... ______ 611,304 46,401 | 220,737 | 33,170 | 60,574 | 30,769 | 22,668 | 110,642 | 13,357 7,871 | 31,200 7,808 | 26,117
Gold and gold cer- .
tificates held by
404,238 19,645 | 187,149 | 26,773 | 18,004 | 11,655 7,494 | 69,317 9,412 8,833 5,093 6,732 | 34,131
375,705 19,156 | 165,475 6,809 | 17,875 | 11,845 7,568 | 63,799 9,119 8,573 4,862 6,697 | 33,827
392,995 21,724 | 171,738 | 27,711 ) 17,892 ) 12,429 7,396 { 70,914 9,615 8,245 4,460 6,832 | 34,039
394,919 21,536 | 173,532 | 26,721 | 18,285 | 12,832 7,050 | 72,864 9, 490 8,190 3,964 6,809 | 33, 5§6
3,115,267 || 284,197 | 951,119 | 257,924 | 323,560 | 102,366 | 143,963 | 444,412 | 94,161 | 71,229 | 101,278 | 44,206 | 206,852
3,081,015 || 288,935 | 897,778 | 253,777 | 319,338 | 103,191 | 151,085 | 447,153 | 97,872 | 73,102 | 99,463 | 48,337 | 300,984
-13,084,919 || 284,520 | 903,826 | 253,492 | 320,267 | 102,372 | 153,016 | 448,695 | 86,833 | 73,900 | 99,803 | 40,857 | 308,338
3,081,493 || 282,548 | 972,038 | 248,984 { 297,298 | 98,049 | 160,020 | 424,577 | 81,433 | 72,255 | 97,937 | 55,208 | 291,056
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 27 TO SEPTEMBER 17,1924—-Con.
RESOURCES—Continued

: : : San
New Phila- | Cleve- | Rich- ; St. Minne- | Kansas
Total Boston York | delphia| land mond Atlanta | Chicago Louis | apolis City Dallas lc“ig%g
Reseil(rives other than
old:
87,116 8,717 17,158 3,797 4,339 3,224 { 10,246 y 10,795 ( 13,439 2,070 3,095 6, 825 3,411
78,748 7,272 14,417 3,122 4,876 3, 080 , 204 9, 547 12 910 1, 629 2, 564 7,061 3, 066
86, 920 8,163 19, 629 2, 605 4, 812 3,976 9, 417 9, 858 13 722 1, 525 2, 608 7,437 3, 168
83,919 7,477 16, 624 2,051 5, 064 3,533 9,257 1 10, 607 13 680 1,314 2,642 8, 537 3,133
3,202,383 || 202,914 | 968,277 | 261,721 | 327,899 | 105, 590 | 154,209 | 455,207 | 107,600 | 73,299 | 104,373 | 51,031 { 300,263 .
3,159,763 || 296,207 | 912,195 | 256,899 | 324,214 | 106,271 | 160,289 | 456, 700 110 782 | 74,731 | 102,027 | 55,398 | 304, 050
3,171,839 || 292,683 | 923,455 | 256,097 | 325,079 | 106,348 | 162,433 | 458 553 100 555 | 75,425 | 102,411 | 57,204 | 311, 506
3,165,412 || 290,025 | 988,662 | 251,035 | 302,362 | 101, 582 | 169, 277 | 435, 184 95, 113 73 569 | 100, 579 | 63,835 ) 204, 189
44, 469 3,101 12, 614 1,290 2,833 2,184 4,212 5,932 3,770 1,118 2, 656 2,020 2,739
37,993 2, 548 10, 495 1, 408 2,317 1,826 | - 3,726 5,364 2,931 664 2,3841 1,732 2, 598
46, 098 3,747 15, 789 1,320 2, 860 1,950 3,003 5,011 3,212 765 2,382 1,721 2, 538
ent. 44, 543 3,767 14,484 1,190 4, 006 1,932 3,446 5, 624 2, 963 630 2,222 1, 593 2, 686
Bills discounted:
Secured by U. S.
Government .
obligations—
Aug. 27 .____ 77,938 5,025 19,973 1 12,957 1 10,614 8,113 2,917 8, 501 3, 896 376 654 2,718 2,194
Sept. 3.__ 118,073 5,114 59,925 | 12,888 | 10,862 8, 147 2,637 8,482 3,877 373 691 3,008 2, 069
Sept. 10.. 84,931 4,949 20,720 | 11,935 | 17,944 9,199 1,986 8,938 3,677 323 746 2, 648 1, 866
Sept. 17_ _| 83,601 4, 291 16,171 | 11,104 | 24,224 9,234 1,750 7,636 4,819 253 580 1,800 1,739
Other bills~ dis-
counted—
Aug, 27 184, 622 6, 578 13,761 6, 840 6,192 | 26,107 | 26,966 | 23,810 ( 14,700 | 13,508 | 10,782 | 20,178 | 15,700
Sept. 3. 183, 876. 6,812 14, 865 7, 309 5,875 | 26,546 1 26,701 | 22,007 | 16,200 | 13,190 | 10,248 | 19,267 | 14,856
Sept. 10__ 176, 299 5, 226 15, 803 6, 840 4,571 | 26,513 | 23,964 | 21,694 | 16,583 | 12,424 9,014 | 18,577 | 14,190
Sept. 17 174, 366 4, 054 17,255 6, 237 5,203 | 29,303 23 713 20 775 | 18,323 | 11,810 9,619 | 13,747 | 14,237
Total Dbills  dis-
counted: )
262, 560 11, 603 33,734 | 19,797 | 16,806 | 34,220 | 29,833 | 31,811 | 18,596 | 13,884 ( 11,436 | 22,896 | 17,84
301, 949 11,926 74,790 | 20,197 | 16,737 | 34,693 | 29,338 | 30,489 | 20,077 { 13,563 | 10,939 | 22,275 | 16,925
261, 230 10,175 36,523 | 18,775 | 22,5615 35,7121 25950 | 30,632 20,260 | 12,747 | 10,660 | 21,225 | 16,056
257, 967 8,345 33,426 | 17,341 29,517 | 38,537 | 25,463 28 411 ) 23,142 2,063 | 10,199 | 15,547 | 15,976
Bills bought in open
market:
Aug. 27 . ... 49, 289 4,451 33,472 785 1,317 4,182 7 129 130 1,985 1,898
Sept. 3. ... 69, 583 7,973 43, 609 1,612 1, 349 5,613 649 273 534 1,763 3,194
Sept. 10.___ 92, 491 6, 940 51,194 1, 563 1, 601 9, 327 2, 568 908 2,138 2, 965 6, 625
Sept. 17 ... 99, 212 8,479 46, 035 1,752 1,920 | 10,211 3,758 1,647 3,676 3,889 9,772
U. 8. Government
securities:
Bonds—
Aug. 27 1,040 4,902 749 4,115 1,191 704 6, 369 600 7,970 1,802 1,834 1,115
Sept. 3. 1,039 4,902 749 4,115 1,191 743 7,029 600 7,761 1,805 1,834 1,115
Sept. 10 1,039 4,902 749 4,115 1,191 835 7,979 600 8,073 1,611 1,834 1,116
Sept. 17, . 1,039 4 902 749 5,115 1,191 945 8, 808 600 8, 036 1,613 1,834 1,119
Treasury notes—
391, 489 27,906 | 133,092 ( 25,355 { 389,322 2,938 1,106 | 52,546 | 11,634 | 14,930 | 23,576 | 18,990 | 40,094
391, 532 27,907 | 133,002 | 25,355 | 39,322 2, 939 1,147 | 52,546 | 11,634 | 14,930 | 23,576 | 18,090 , 094
412,378 28,739 | 140,585 | 25,771 41,824 2,939 1,356 | 54,836 | 12,883 15,579 | 24,828 | 20,030 | 43,008
397, 863 26,796 | 136,394 | 25,426 | 38,229 2,811 1,372 | 53,143 | 12,715 | 15,047 | 24,405 | 19,469 | 42,056
Certificates of in-
debtedness-—
117,746 9, 305 39, 045 5,033 | 12,779 996 352 | 15,971 2,640 4,295 6, 739 5,686 { 14,905
117,730 9, 305 39, 045 5,033 | 12,779 995 356 | 15,971 2, 640 4, 266 6, 749 5,686 | 14,905
121, 766 9,455 |- 40,395 5,108 | 13,229 995 399 | 16,383 2,865 4, 609 6, 974 5,024 | 15,430
184, 915 15 922 80, 301 5,715 | 18,400 1,123 536 | 19, 538 3,819 5, 296 8, 909 7,141 | 18,216
Total U. 8. Govern-
ment securities: . ’
Aug. 27 541, 626 38, 251 177,039 | 31,137 | 56,216 5,125 2,162 | 74,886 | 14,874 | 27,195 | 32,117 | 26,510 ( 56,114
Sept. 3. 542, 145 38, 251 177,039 | 31,137 | 56,216 5,125 2,246 { 75,546 | 14,874 | 26,957 | 32,130 { 26,510 | 56,114
Sept. 10 568, 188 39, 233 185,882 | 31,628 | 159,168 5,125 2,590 | 79,198 16,348 | 28,261 | 33,413 | 27,788 | 59,554
Sept. 17 618, 729 43,757 | 221,597 | 31,890 ! 61,744 5,125 2,852 | 81,489 17 134 | 28,379 34 927 28 444 | 61,391
All other earning as-
sets:
1,750
1,750
1, 750
6, 950
855, 225 54,305 | 244,245 | 53,469 | 73,955 | 39,345 33,362 | 110,879 | 33,477 | 41,208 | 43,683 | 51,391 | 75,906
915, 427 58,150 | 295,438 | 54,606 | 75,077 | 39,818 | 32,933 | 111,648 | 35,600 | 40,793 | 43,603 | 50,538 | 76,233
923, 659 56,348 | 273,599 | 53,716 | 88,345 | 40,837, 30,141 | 119,157 | 39,176 | 41,916 46 211 ¢ 51,978 | 82,235
982, 858 60,581 | 306,258 | 52,733 | 99,334 43 662 | 30,235 | 120,111 | 44,034 42 089 1 48,802 | 47,880 | 87,139
511, 052 44,036 | 110,117 | 47,217 | 48,755 | 43,189 | 22,802 | 66,092 | 27,240 | 11,588 { 34,710 | 21,810 ( 33,397
500,070 || 50,615 | 135,178 | 54,058 |- 53,138 | 47,088 | 26,374 | 78,846.| 31,422 | 12,584 | 30,022 | 25,697 | 36,948
580, 589 49,681 ( 128,380 | 51,011, 50,762 | 50,525 | 26,502 | 71,725 31,780 13 181 | 40,862 | 29,733 | 36,447
775,917 64 936 | 189,063 74, 493 | 71,883 | 62,316 | 33,242 | 102,874 36 504 16 002 46 332 | 381,946 46 336
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RESOURCES—Continued

New | Phila- | Clove- | Rich- ; St. | Minpe-| Kansas San
Total 1 Boston | yqrlc |delphia| Jand | mond |Atlanta)Chicago| you. 17| “City | Dallas Eig%g.
Bank premises: .
50,202 || 4,312 | 16,4191 1,110 9,130 | 2,528 | 2,875 8,264 2,252 2,041 | 4504 | 1,012| 2955
50,323 || 4,312 | 16,426 | 1,110 | 9,130 | 2,528 | 2,875 | 8,264 | 2,27C| 2,046 | 4,595 1,012 2,955
50,376 || 4,312 | 16,427 ) 1,110 | 9,130 | 2,528 | 2,875 | 8,264 | 2202 | 2950 4,595| 1,912 2981
50,672 || 4,312 16,433 | 1,112 9,130 | 2,528 | 2,875 ,264 | 2,524 | 2,087 | 4595 1,912| 3, 000
31,932 158 | 13,368 329 338 195 | 1,022 586 141 5,280 | 1,261 | 3,548 | 4,806
32,322 173 13, 520 365 351 209 1,924 585 144 5,320 1,274 3, 687 4,770
33,383 212 | 14,743 380 356 198 | 1,909 641 144 | 5,213 | 1,238 | 3,599 | 4,690
26, 464 131 8, 448 240 204 234 | 1,801 663 144 | 5,200 | 1,065 | 3,562 | 4,682
Aug.27_____.___. 4,704,353 || 398,826 (1,365,040 | 365,136 | 462,910 | 193,031 | 219,472 | 646,960 | 174,489 | 135,434 | 191,277 | 131, 712 | 420,066
Sept. 3. ... 14,795,798 || 412,005 1,383,252 | 368, 536 | 465,127 | 197,740 | 228,121 | 661,407 | 183,149 | 137,038 ( 192,905 | 138,964 | 427, 554
Sept. 10 , 814, 044 || 406,983 11,372,303 | 363,634 | 476,532 | 202,386 | 227,763 | 664,251 | 177,159 | 139,510 | 197,699 | 146, 237 | 440,397
Sept. 17 ccemnaeo- 5 054, 866 || 423, 752 (1, 523,338 | 380,803 | 486,919 | 212,254 | 240,966 | 672,720 | 181,282 | 140,477 | 203, 595 | 150,728 | 438, 032
LIABILITIES
Federal reserve notes
in actual circula-
tion:
Aug. 27 ... 1,740,709 || 197,168 | 311,733 | 163,974 | 209,920 | 68,644 | 130,874 | 226,085 | 56,966 | 63,501 | 64,340 | 43,139 | 204,365
Sept. 3. 1,760,757 || 202,902 | 312,052 | 164,913 | 208,900 | 71,143 | 133,632 | 225,725 | 57,404 | 64,232 | 64,679 | 46,647 | 208, 528
Sept. 10. 1,750,670 || 200,633 | 306,741 | 157,920 | 212,574 | 71,324 | 134,114 | 222,581 | 56,400 | 64,546 | 64,744 | 49,323 | 209,761
D Se}%t. 17 . 1,734,666 || 197,472 | 304,218 | 154,358 | 206,761 | 71,220 | 134,595 | 219,460 | 56,515 64 828 64 990 { 50,772 | 209,477
epostts:
Member bank—
l' eserve ae-
count—
Ang. 27 ... 2,082,481 |} 133,180 | 836,751 | 123,734 | 168,422 | 62,004 | 54,067 | 311,422 | 70,538 | 46,976 | 76,326 | 47,860 { 150,292
Sept. 3. 2,101,923 || 136,320 | 845,897 | 120,258 | 166,505 | 62,881 | 57,476 | 313,700 | 75321 | 45958 | 75,309 | 49,591 | 152, 707
Sept. 10_____.[2,138,803 || 133,504 | 842,563 | 126,962 | 178,227 | 63,407 | 57,472 | 324,842 | 70,474 | 47,647 | 79,560 | 51,058 | 163,177
G Sept. 17t 2,261,255 || 138,073 | 962,042 | 130,603 | 173,616 | 62,870 63 965 | 320,134 | 71,508 | 46,268 | 81,347 | 51,456 | 154,373
overnment—
Aug.27__._._.| 33,023 1,826 8, 247 3,487 1,575 2,695 2,486 1,226 2,929 1,000 3,134 2,015 2,403
35,150 620 4,599 3,187 1,904 2, 694 2, 664 9,468 2,361 1,205 1,940 1,961 2, 547
29,741 867 4,373 3,857 | 2,226| 1,512| 2456 | 5,83 2471 1,316 1,794| 1,536 | 1,450
6,339 202 996 145 154 627 887 262 620 517 827 390 712
34,860 172 23, 507 296 1,014 206 112 968 1,100 382 2,264 174 4, 635
32,150 148 20, 781 857 1,282 236 107 988 738 302 1,376 318 5,017
31,734 163 21,074 313 959 189 110 1,193 1,099 306 1,325 297 4,706
Sept 17_ 29, 583 467 18, 762 475 1,008 237 128 1,704 353 409 1,178 310 4,552
Tota} deposits: . )
- 2,150,364 || 135,187 | 868,505 | 127,517 | 171,011 | 64,905 | 57,565 ) 313,616 | 74,567 | 48,358 | 81,754 | 50,049 | 157,330
Sept 3 - 137,088 | 871,277 ) 124,302 | 169,691 | 65,811 | 60,247 | 324,156 | 78,420 | 47,465 | 78,625 | 51,870 | 160,271
Sept. 10. 134,534 | 868,010 | 131,132 | 181,412 | 65,108 | 60,038 | 331,018 | 74,044 | 49,260 | 82,679 | 52,891 | 169,333
138,742 | 981,800 | 131,223 | 179,778 | 63,734 | 64,980 | 322,100 | 72,481 | 47,194 | 83,352 52 156 | 159, 637
items:
Aug. 27_._._...__| 468,103 41,875 93,006 | 42,918 | 44,664 | 41,038 | 16,0568 | 60,274 | 27,283 { 11,369 | 30,703 | 24,976 | 33,849
520, 905 47,393 | 108,277 | 48,611 | 49,257 | 42,323 19,293 | 64,613 | 31,677 | 13,121 | 35,130 ) 26,917 | 34,293
518,542 || 47,172 | 105,881 | 43,834 | 45210 | 47,476 | 18,676 | 62,748 | 31,045 | 13,462 | 35,767 | 30,474 | 36,797
678 050 62,919 | 145,616 | 64,526 | 63,079 | 58,844 | 26,484 | 84,209 | 36,629 | 16,231 40 794 | 34,282 | 44 437
112,014 8 006 30,189 { 10,382 | 12,705 5,877 4,585 | 15,188 5,118 3 375 4,382 4,149 8,048
112, 003 8, 006 30,192 { 10,392 | 12,705 5,877 4, 591 15,189 5,118 3,373 4, 366 4,148 8, 046
111, 989 8, 005 30,192 | 10,392 | 12,705 5,877 4,579 | 15,189 5,118 3,373 4,365 4,148 8, 046
112,032 8, 004 30,201 ) 10,392 | 12,705 5, 879 4,578 | 15,199 5,118 3,373 4, 365 4, 148 8,070
220, 915 16, 390 59,929 | 19,927 | 23,691 | 11,672 8,950 ; 30,426 | 10,072 7,484 9,496 7,877 | 15,301
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
220, 915 16, 390 59,929 | 19,027 { 23,601 | 11,672 8,050 | 30,426 | 10,072 7,484 9, 496 7,577 | 15,301
220, 915 16, 300 59,929 | 19,927 | 23,691 | 11,672 8,950 | 30,426 | 10,072 7,484 9, 496 7,577 | 15,301
12,248 200 1, 588 418 919 895 1,430 1,371 483 1,347 602 1,822 1,173
11,995 226 1, 525 301 883 914 1, 408 1,298 458 1,363 609 1,805 1,115
12, 460 249 1,640 420 940 929 1, 406 1,389 480 1,376 648 1, 824 1,159
12,026 225 1,574 377 905 905 1,379 1,326 467 1,367 598 1,793 1,110
Aug. 4,704, 353 || 398,826 (1,365,040 | 365,136 | 462,910 | 193,031 | 219,472 | 646,960 | 174,489 | 135,434 | 191,277 | 131,712 | 420, 066
Sept. 3. --4, 795,708 |{ 412,005 1 383 252 | 368,536 | 465,127 | 197,740 | 228,121 | 661,407 | 183,149 | 137,038 | 182,905 { 138, 964 | 427, 564
Sept. 10. .-|4,814,044 || 406, 983 2,393 | 363,634 | 476,532 | 202,386 | 227,763 | 664,251 | 177,159 | 139, 510 | 197,699 | 146, 237 | 440,397
Sept. 17.coaenan 5, 054, 866 423 752 1, 523 338 | 380,803 | 486,919 | 212,254 | 240,966 | 672,720 | 181, 282 | 140,477 | 203, 595 ) 150,728 | 438,032
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 27 TO SEPTEMBER 17, 1924—Con.

LIABILITIES—Continued

. . : San
New Phila- | Oleve- | Rich- ; 8t. Minne- | Kansas -
Total Boston York | delphia| land mond Atlanta} Chicago Louis | apolis City Dallas fgzg
MEMORANDA
Ratio of total reserves
to deposit and Fed-
eralreserve note lia-
bilities combined— i
82.3 88.1 82.0 890.8 86.1 79.1 8L.8 84.3 81.8 65. 5 71. 4 54.8 83.0
80. 4 87.1 77.1 88.8 85.6 77. 68 82.7 83.1 81.6 66. 9 712 56. 2 82.4
80.3 87.3 78.6 88.6 82,5 77.9 83.7 82.7 77.1 66.3 69.5 56.1 82.2
78.5 86.3 76.9 87.9 78.2 75.3 84.8 80. 4 73.7 65.7 67.8 62.0 79.7
on bills purchased
for foreign corre-
spondents:
Aug. 27 ... 28, 280 8,083 2,763 3,333 1, 624 1,253 4,245 1,396 1,026 1,310 1,082 2, 165
Sept. 3.__ 25,927 6,334 | 2,681 | 3,233 | 1,575( 1,216 4,118 1,354 995 | 1,271 | 1,050| 2,100
Sept. 10__ 23,718 6, 693 2,329 2, 809 1, 369 1,057 3,578 1,177 864 1, 105 912 1,825
Sept. 17__._._... 20, 959 5, 550 2, 108 2, 543 1,239 956 3,238 1,065 782 1,000 826 1,652

MATURITY DISTRIBUTION OF BILLS AND CERTIFICAT]%S ﬁF IN};:]]))EBTEDNESS HELD BY THE 12 FEDERAL RESERVE BANKS
OMBI

[In thousands of dollars)

. Bills discounted:
Aug. 27

Sept: 17..
United States

Total

262, 560
301, 949
261, 230
257, 967

49, 289
69, 583
92,491
99,212

117,746
117,730
121, 766
184,915

Within15 | 161030 | 31to60 | 61to80 | TS | Overs
days days days days 6 m%nths months
122, 499 28, 218 58,153 36, 348
164, 526 36, 331 51, 051 36, 486
129, 354 36,812 52, 324 30, 811
137, 243 31, 591 47,631 31,843

10, 906 9, 006 8, 261 12, 794

23,617 8,381 10, 290 19, 074

24,075 13, 595 17,916 29, 566

20,121 14, 200 23, 902 32,438
................................................ 102, 786 14,960
____________________________________ 1,001 103, 040 13, 689
____________________________________ 3 104, 021 17, 742

35,001 | .____ 1, 000 98, 421 23,152 27,341




814

FEDERAL RESERVE BULLETIN

OCTOBER, 1924

FEDERAL RESERVE NOTES

FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, AUGUST 27 TO SEPTEMBER 17, 1924

{In thousands of dollars]

- . . San
New Phila- | Cleve- { Rich- s St. Minne- | Kansas
Total | Bostor | ok | delphia | land | mond |Atlenta|Chicago) o | “oniis | City | Dallas fé%g'
Net amount of Fed-
eral reserve notes
received from
Comptroller of the
Currency:
3,160, 847 || 294,697 | 855,960 | 255,634 | 276,663 | 115,780 | 218,802 | 474,862 | 93,223 | 88,880 | 102,545 | 71,335 | 312,457
3,143,862 || 292,012 | 853,195 | 253,480 | 273,114 | 114,785 | 218,292 | 471,737 | 92,370 | 88,831 | 102,160 | 70,776 | 313,110
3,147,426 || 288,973 | 852,357 | 250,473 | 275,798 | 117,100 | 224,016 | 471,505 | 91,588 | 88,398 | 101,635 | 74,263 | 311,221
3 159,117 || 204,307 | 851,565 | 248,870 | 281,284 | 115,950 | 223,601 | 471,011 91 238 | 89,123 { 102,049 | 73,769 | 316,350
928, 645 77,750 | 235,120 | 52,200 | 51,020 | 37,710 | 72,985 | 229,540 | 26,100 | 21,990 | 31,893 | 21,937 | 70,400
909, 602 73,350 | 235,120 | 52,200 | 48,020 | 35190 ( 69,795 | 227,940 | 26,100 | 21,657 ( 31,693 | 18,937 | 69,600
897, 602 66,750 | 235,120 | 50,400 [ 44,620 [ 36,400 ; 73,735 | 230,040 | 26,100 | 20,797 | 30,033 | 18,107 | 65,500
Fod b 5 912, 042 72,950 | 235,120 | 48,400 | 51,700 | 36,400 | 71,835 | 231,420 26 100 | 21,177 ( 30,533 | 16,907 69 500
ederal reserve notes
outstanding:
Aug. 2,232,202 || 216,947 | 620,840 | 203,434 | 225,643 | 78,070 | 145,817 | 245,322 | 67,123 | 66,809 | 70,652 | 49,398 | 242,057 "
Sept. 3___ 2,234,260 || 218,662 | 618,075 | 201,280 | 225,094 | 79,595 | 148,497 | 243,797 | 66,270 . 67,174 | 70,467 | 51,839 | 243,510
Sept. 10.. 2,249,824 §| 222,223 | 617,237 | 200,073 | 231,178 | 80,709 | 150,281 | 241,555 | 65,488 | 67,601 ) 71,602 | 56,156 | 245,721
c nSgpt 117 i 2,247,075 || 221,357 | 616,445 | 200,470 | 229,584 | 79,550 | 151,766 | 239, 591 65, 138 67 946 }. 71,516 | 56,862 | 246,850
ollateral security
for Federal reserve
notes outstanding:
Gold and gold |'
certificates— :
331, 504 35,300 | 238,531 7, 800 3110 9, 985
331, 504 35,300 | 238,531 7,800 , 600 |l 9, 985
331, 504 35,300 | 238,531 7, 800 3,500 |-camaaaan 9, 985
Gold red iion 331, 504 35,300 | 238,531 7,800 5 6500 |ocaeaes 9, 985
emptio
fund—
Aug. 27. 107, 736 11,710 30.425 | 10,098 | 11,670 3,806 4,983 5,799 3,478 1, 226 5,028 3,391 | 18,122
Sept. 3. 105, 088 9, 025 30,405 { 12,944 | 11,121 2,811 4,472 5, 761 3, 625 1, 248 4,244 3,832 1 15,600
Sept. 10 111, 360 15, 986 30, 364 9,936 | 12,905 1,675 8, 207 5, 742 2, 844 1,315 3,719 3,318 | 15,259
a lg}ept.d 171_?_.(i .| 113,459 12,320 30,337 | 13,333 12 111 3,516 7,381 5, 705 3,494 1,680 4,932 3,825 | 14,825
old fund—Fed- "
eral Reserve
Board—
Aug. 27 1,620,380 || 158,000 | 351,000 | 168,883 | 195,000 | 45,295 | 110,000 | 230,645 | 44,000 | 39,500 | 55,360 8,500 | 214,191
Sept. 1, 582, 594 163 000 | 301,000 | 163,889 | 195,000 | 45,295 | 115,000 | 230,645 | 43,000 | 39,500 | 57,360 | 11,500 | 217, 405
Sept. 10 1, 592, 747 158 000 | 301,000 | 165,889 | 195,000 | 51,795 | 116,000 | 230,645 | 43,000 | 40,000 | 57,360 | 15,500 | 218, 558
Bl Sglpt 17 1, 593, 669 163 000 | 301,000 | 162,889 | 195, 000 48 795 | 118,000 | 230,645 | 42,000 { 40, 500 55, 360 20, 500 | 215, 980
igible paper—
Amount re-
quired—
Aug., 27.| 172,582 11,937 884 | 16,647 | 10,193 ; 28,969 | 27,334 8, 878 9,660 | 13,121 | 10,264 | 22,951 11, 744
Sept. 3.| 215,074 11,337 48,139 | 16,647 10,193 | 31,480 | 25,525 7,391 9, 660 13,374 8, 863 21, 951 10, 505
Sept. 10.| 214,213 12, 937 47,342 | 16,448 | 14,493 | 27,239 22,484 5, 168 9,659 | 13,234 10, 523 22, 782 11,904
E Sept. 1';7. 208, 443 10, 737 46,577 | 16,448 | 13,603 | 27,239 22 885 3, 241 9,659 | 12,714 | 11,224 | 17,981 | 16,045
xcess amt. )
held— .
Aug. 27.| 129,851 4,117 63, 039 808 7,462 4,876 3,845 | 26,988 8,929 647 1,095 1,671 6,374
Sept. 3.| 141,878 - 8, 562 62 855 1,720 8,356 3, 080 5,141 28, 604 11, 055 125 2, 403 2, 026 7,951
Sept. 10.| 123,069 4,178 31, 342 1,053 | 12,732 8,173 5,021 | 34,604 | 13,156 38 2,075 1,380 9, 227
Sept. 17_| 139,926 6, 087 29 358 355 | 23,427 | 11,176 4,447 | 35,284 17 229 543 2, 463 1,435 8,122
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EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS AND EARNINGS THEREON,
AUGUST, 1924

[Amounts in thousands of dollars]

; . s San
New | Phila- | Cleve- | Rich- At- : St. | Minne-| Kansas
Total | Boston} yoy | delphia| land | mond | lanta | CDI€880| yais | apolis | City | Dalias Fc‘f:(‘g
HOLDINGS ON AUGUST
30, 1924
Total earning assetS. .. ....---- 876,732 || 55,969 | 250, 534 | 55,895 | 76,448 | 40,444 | 34,370 | 113,182 | 36,766 | 41,131 | 43,864 | 51,592 | 76,537
Bills discounted for members___| 274,668 || 12,772 | 37,367 | 21,248 | 18,280 | 35,319 | 30,700 | 32,332 | 21,325 | 13,895 | 11,242 | 22,706 | 17,482
Bills bought in open market....| 58,103 4,946 | 36,128 | 1,760 5952 |oo_... 1,438 5, 585 567 293 492 1 2,001 2, 941
U. 8. Securities. __......... A 177,089 | 31,1387 | 56,216 | 5,125 | 2,232 | 75,265 | 14,874 | 26,943 | 32,130 | 26,885 | 56,114
All other earning assets......._. P 1V FRRIOR NSRRI SRRSO EUUPUSOtS FRUUpUUR) DURPGSUEY SRR RSP FPR
Bills discounted
Customer’s paper secured by
Government obligations..._-- 1,426 271 1 119 298 287 216 44 27 2 18 84 59
Member bank collateral notes: '
Secured by Government
obligations_ ... _...._...-_ 82, 054 5,570 | 22,014 | 13,455 | 11,084 | 8,414 | 2,427 8,674 | 4,553 310 600 | 2,988 1,965
Otherwise secured. ... 16,255 ||.o.-_. ,900 [ 2,666 | 1,040 | 1,096 977 144 160 347 190 3, 067
Commercial paper, n. e. S 80,318 || 6,004 | 0,833 | 4,445 | 3,481 | 16,782 | 15,419 | 11,501 | 6,675 | 1,773 | 1,853 | 8,056 | 3,406
Agricultural paper.. .| 70,097 788 434 473 780 | 8,186 | 10,746 | 11,350 | 9,102 | 10,380 | 2,836 | 7,792 7,130
Livestock paper........ -| 12, 506 ) 5 172 15 551 .. 652 | 1,066 | 5645 | 2,842 1, 557
Trade acceptances, dom . 8,012 48 185 85 525 539 364 619 156 17 e 176 298
Total discounted bills._-.| 274,668 || 12,772 | 37,367 | 21,248 | 18,280 | 35,319 ] 30,700 | 32,332 ) 21,325 | 13,895 | 11,242 | 22,706 | 17,482
Bills bought
Bankers’ acceptances: )
Foreign:, imports 33,877 || 1,823 | 24,524 | 1,020 | 1,200 |..__o__|-o_._._ 2,153 377 202 180 831 | 1,567
Foreign, exports..- 16, 202 1,970 9, 249 273 1,828 110 79 72 519 711
Domestic..._.._.. s 1,153 2,049 467 1, 304 80 12 240 611 633
Dollar exchange 726 f[-cmeeeee 1 PR— £V D IR (S 40 30
Total purchased bills.._._[ 58,103 4,946 | 36,128 | 1,760 | 1,852 |-o_.___ 1,438 5, 585 567 293 492 | 2,001 2,941
Purchased Bankers® Accept-
ances, by Classes of Ac-
ceptors -
National banks_ .. ... 14, 464 1,320 7,905 771 477 | oeaoes 317 2,081 121 33 150 209 1,080
Other member banks._ - 21, 727 1,198 | 13,251 969 527 mceaee 830 2,718 265 135 260 622 892
Nonmember banks and banking
corporations 9, 638 1,763 5,680 | .. .. 140 80 65 52 582 370
Private banks 7,798 50 5, 905 20 680 20 52 3 458 153
Branches and agencies of foreign
banks. o] 4,476 158 3,478 (... 128 oo 20 81 8 27 130 446
U. S. Securities . )
U.8.bonds_ _ e 32,571 1,039 4,902 749 | 4,115 | 1,191 732 6, 749 600 | 7,740 | 1,805 | 1,834 1,115
Treasury notes__._.__._ -| 391,532 || 27,907 | 133,002 | 25,355 | 39,322 | 2,939 | 1,147 | 52,546 { 11,634 | 14,930 | 23,576 | 18,990 | 40,004
Certiflcate of indebtedness... ... 118, 108 9,805 | 39,045 | 5,033 | 12,779 995 353 15, 970 A 4,273 | 6,749 | 6,061 14, 905
Total U. 8. securities..._- 542,211 || 38,251 | 177,039 | 31,137 | 56,216 | 5,125 | 2,232 | 75,265 | 14,874 | 26,943 | 32,130 | 26,885 | 56,114
DAILY AVERAGE HOLD-
INGS DURING AUGUST
Total earning assets 1_.______.___ 836, 534 || b2, 697 | 222,483 | 54,915 | 73, 587 | 40,248 | 33,427 | 110,955 | 33,423 | 41,651 | 44,770 ) 51,887 | 76,591
Bills discounted _| 269,665 | 11,653 | 31,890 | 21,316 | 16,931 | 35,123 | 30,357 | 384,763 | 18,870 | 14,218 | 12,562 | 22,428 | 19,554
Bills bought_..__.._ 28, 371 2,092 ¢ 14,138 | 1,031 | 1,155 (_____.__ 1,124 2,238 60 223 548 | 3,236 1,626
U. 8. securities 536,958 || 37,052 | 176,455 | 31,028 | 55,501 | 5,125 | 1,046 | 73,054 | 14,493 | 27,210 | 31,660 | 26,223 | 55, 411
EARNINGS DURING
AUGUST
Total earning assets 1. 2,607 160 632 177 225 137 113 358 110 142 148 169 236
Bills discounted....... . 914 35 91 56 122 104 124 68 54 47 81 68
Bills bought__._____ T 60 6 28 2 b P 3 4 @ 1 1 8 4
U. 8. securities o oooooooaon 1, 628 119 513 106 166 15 6 230 42 87 100 80 164
ANNUAL RATE OF
EARNINGS
Total earning assets 1. _...___._. 3.67 3.58 3.34 3.80 3.60 4.00 4.10 3.80 3.87 4.02 . 90 3.83 3.62
Bills discounted.-...- - 3.99 3.53 3.36 3.52 3.901 4.08 4.15 4.19 4,23 4. 50 4,42 4,28 4.11
Bills bought_.__.._ - 2.49 2.33 2.34 2.61 2.96 |ooaooa_o 3. 62 2.37 2.50 2.70 2.69 2.74 2.64
U. 8. securities. .......___..—-_ 3.57 38.70 3.42 4.01 3.53 3.41 3.59 3.65 3.43 3.78 3.71 3.59 3.48

t Including Federal intermediate credit bank debentures, as follows: Philadelphia, average daily holdings, $1,540,000; earnings, $5,000; rate of

earnings, 4.13 per cent.
2 Less than $500.
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DISCOUNT AND OPEN MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS
FOR AUGUST, 1924 '

[Amounts in thousands of dollars]

Phila- ; Min- | Kan- San
New Cleve- | Rich- | At- : St.
Total || Boston del- Chicago ;o | DMeap- sas | Dallas | Fran-
York phia land | mond | lanta Louis olis City cisco
Volume of Operations
Total discount and open mar-
ket operations_ ... _.....___. 1543,599 |1 41,959 | 167,954 |1 57,756 | 46,588 | 49,185 | 24,817 | 51,657 | 26,633 | 13,255 | 7,436 | 18,229 | 38,130
Bills discounted for member i .
banks. oo ieao. 428,508 || 33,134 | 116,154 | 54,655 | 40,787 | 48,807 | 23,022 | 38,921 | 24,190 | 3,720 | 4,203 | 14,633 | 26,282
Bills bought in open market_.._| 57,354 5,740 | 38,343 | 1,130 | 1,153 |.......- 1,106 5,296 567 164 402 | - 892 2, 561
U. 8. securities bought in open | )
market . o oo oiceaen 57,237 3,085 | 13,457 | 1,471 | 4,648 378 689 7,440 | 1,876 | 9,371 | 2,831 | 2,704 9,287

Bills Discounted

Customers’ paper secured by '
Government obligations____.. 442 28 13 |oooee 26 164 98 24 16 .. ... 7 30 36
Member bank collateral notes:
Secured by Government

obligations.........._..... 203,484 || 16,101 | 94,487 | 44,232 | 33,173 | 35,6256 | 8,152 | 27,147 | 11,112 857 | 1,464 | 6,273 | 14,861
Otherwise secured. 38, 633 18| 12,669 | 6,784 | 4,643 | 1,938 | 1,350 209 [ 1,135 522 425 | 1,282 7,568
Commercial paper, n. e. 77,459 || 16,628 8,586 | 3,351 | 2,380 | 8,178 | 11,473 8,551 | 9,938 | 1,172 669 | 4,501 2,023
Agricultural paper._.._._. 13,985 338 133 221 207 | 2,554 | 1,567 2,794 | 1,763 951 676 | 1,642 1,089
Livestock paper-. ... .—cno. 2,363 1 ) S R 15 5 35 [ecoocoon 73 208 931 562 532
Demand and sight drafts (based
on agricultural products)..._. [ | N PAPREUR P, 56 ... 27 |aceeeo o 66 9 314 212 27
Trade acceptances, domestic....| 1,715 20 215 67 279 343 320 106 87 ) N 131 146
Total bills discounted..._. 428,508 || 33,134 | 116,154 | 54,655 | 40,787 | 48,807 | 23,022 | 38,921 | 24,190 | 3,720 | 4,203 | 14,633 | 26,282
Average rate (365-day basis)—
per cent. .. 3.78 3.50 3.10 3.50 3.72 4.00 4.00 4. 00 4.00 4. 50 4,00 4.00 3.90
Average maturity (in days)..._. 19.05 12.83 11.21 12.77 13.42 18.59 | 39.95 27.74 34.02 | 54.03 52. 41 38.35 18.45

Total reduced to a common
maturity basis (exclusive of
demand and sight drafts) ... 498,081 || 22,319 | 68,205 | 36,640 | 28,603 | 47,641 | 48,234 | 56,695 | 43,087 | 10,526 | 11,481 | 29,037 | 25,433

Per cent of total . __._.__.... 100.0 5.2 16.0 8.6 6.7 11.1 11.2 13.2 10.1 2.5 2.7 6.8 5.9

Number of member banks on

August 31 oo 9,732 421 850 736 873 624 524 1,427 629 928 | 1,004 843 783
Number of banks accommo-

dated during the month_____ 3,052 129 241 296 263 297 | 28, 471 236 197 168 275 194

Per cent accommodated. ... 3.4 30.6 28. 4 40.2 30.1 47.6 |, 54.4 33.0 37.5 21.2 15.4 32.6 2.8

* Bills Bought in Open Market

Bankers’ acceptances:

Foreign._ ..o oo . 49, 041 3,008 | 35,374 707 1, 869
Domestic .. ..o ___ 7,843 1,832 2,659 55 862
Dollar exchange _.._....._.. 470 ||ooeeeoon 310 130 30
Total bills bought___.._._ 57,354 5,740 | 38,343 892 2, 561
Distribution by rates charged
(365-day basis):
2 per cent.... 3,112 | 13,444 8 82 8 145 128 520
214 per cent 1,333 2,297 130 31 22 200 1,364
214 per cent._ 1,191 22, 096 967 454 155 235 564 611
23% per cent__. 1 412 25 | 44 | e e el 66
2lgpercent..._._..._._____| 145 _______ 94l ...
dpercent..o_ .| 840 {[coo oo fmmmmme el
Average rate (365-day basis)—
perecent .. ____...._ 2.25 2.20 2.25 2.27 2.27 |- 2.89 2.17 2.27 2.28 |~ 2.24 2.25 2.20
Average maturity (in days)....| 5456 26.78 59.34 { 75.38| 72.45 |.__.____. 46. 65 44.95| 72.93 | 83.61| 62.22! 57.61 42.88
Total reduced to a common
maturity basis...ooocoooo 57,354 2,818 | 41,710 1,561 | 1,531 |..._.... 946 4,365 758 251 459 942 2,013
Per cent of total .. _____._._. 100.0 4.9 72.7 2.7 A O SO 1.7 7.6 1.3 .4 .8 L7 3.5
U. S. Securities Bought in
Open Market
U.8.bonds. o oee 432 1,076 (____.... 2,741 786 |oooo__ 3
Treasury notes. . .. _cooooomaneo 2, 216 4,836 | 1,426 4,330 | 1,546 | 1,770 8,174
Certificates of indebtedness._.__ 12,348 3,232 353 | 1,069 91 41 1,528 450 | 2,300 499 934 1,110
Total U. 8. securities
bought ... ______. 57,237 || 3,085 | 13,457 | 1,471 | 4,648 378 689 | 7,440 | 1,876, 9,371 | 2,831 | 2,704 | 9,287

1Includes $500,000 Federal intermediate credit bank debentures.
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING BANKS IN EACH FEDERAL RESERVE DISTRICT ON WEDNES-
DAYS FROM AUGUST 20 TO SEPTEMBER 10, 1924

[In thousands of dollars]

+ : Min- | Kan- San
New Phila- | Cleve- | Rich-| At- : St.
Total Boston ] Chicago neapo-| sas |Dallas| Fran-
York | delphia|. land |mond | lanta Louis Tis City ciseo
N umber of reporltmg banks:
______________ 747 43| 108 55| 78] 75 36 104 34 25/ 72| 51 66
Aug. 27. 747 43 108] 55 78] 75 36, 104 34 25 72 51 - 66
Sept. 3. 747 43! 108! 55 78 75) 36 104 34 25 72 51 66
Sept. 10_ ... 747 43 108 55 78 75 36 104 34 25! 72 51 66
Loans and dxsoounts, gross:
Secured by U. 8. Govern-
ment obligations—
. 20 193, 644 8, 526 80, 408| 9,719) 18,481 6,372 7,709 32,707| 8,923 2,898 4,885 3,310 9,706
192, 149 8,430 79,846 9,638 18,607 6,452 7,805 32,455 8,680f 2,717] 4,802 3,102 9,615
198, 015 8,456 84,117 9,568 18,463 6,453 7,508 33,021 9,085 2,804, 5,761 3,197 9, 582
193, 504 8,859 76,751 9,641 19,629 6,134) 7,803] 34,101 8,966 2,961 6,419] 3,233 9, 507
bonds—
4,315,746|| 254,409(1,986,359 280,172] 416, 387|124,121} 62,205 661, 506|145, 779| 46,801| 81,012 60,060, 196,935
4,291,482|| 253,049|1, 944, 504 270,907 420,211;124,645' 61,756/ 677,971,146,287| 46,739 81, 117| 59,382 195,914
4,371,749\ 264, 583|2, 004, 541| 284,036| 421, 207|125, 656| 60,878] 673,953|152, 793] 46, 729( 81,779] 59,134 196,460
4,318,003(| 264,855|1,942, 527 283,487{ 416, 619{128, 532| 61,181 680, 460151, 473| 50, 720| 82, 721| 61,066 194,452
7,941, 846)| 629, 628/2, 555,388: 370, 418] 708, 301|333, 071|338, 602|1, 201, 029314, 483|175, 496|316, 038/202, 334 797, 058
7,940,247)) 626, 6662, 549, 3000 369, 156 707, 1191333, 141(341, 790(1, 203, 550311, 727,176, 941316, 719|204, 657, 799, 481
7,867,547|| 619,611]2,477,742 368,323| 706, 888|336, 6801342, 909|1, 198, 591|311, 048(181, 486|318, 236205, 624; 800, 409
7,967,561|| 625, 583|2, 522,968| 375,685 712, 513|385, 525|346, 246|1, 213, 511|312, 653(186, 720|320, 378|211, 339 804, 440
12, 451, 236 892, 5634, 622, 155| 660, 309]1, 143, 169463, 564|408, 516(1, 895, 242|469, 185|225, 195|401, 935265, 704/1, 003, 699
12,423, 878)) 888, 145/4, 573,650 658, 701|1, 145, 937/464, 238|411, 3511, 913, 976|466, 694,226, 307|402, 638|267, 1411, 005, 010
-|12, 437,311} 892, 650|4, 566,400 661, 927]1, 146, 558|468, 789|411, 20511, 905, 565472, 926|231, 019(405, 776267, 9551, 006, 451
12,479, 158]1 898, 797|4, 542, 246] 668, 8131, 148, 761]470, 101(415, 230/1, 928, 072|473, 092,240, 401409, 518|275, 6381, 008, 399
268, 880, 15,025 51,249 10,692 46,521] 27,840| 14,770| 22,545/ 14,808| 8,475 11,621| 18,434 26,900
270, 599 15,023 51,505 10,692 47,146 27,837| 14,768 23,370 14,808 8,475 11,629] 18,434] 26,912
267, 380 13,723 51,496{ 10,692 45,111| 27,835 14,760 23,366 14,808 8,530 11,629 18,534 26,896
267, 664 13,698| 51,498| 10,692 45,661| 27,462 14,754 , 364 14,833 8,530 11,629| 18, 534| )
1,358, 748 84,969| 649,320 46,441 179,664 26,966( 10,118} 147, 808; 24,092| 20, 533; 39, 838! 12,738| 116,261
1,373, 124/ 84,045| 658,041| 49,837| 192,541} 27,824| 8,638 145,036 23 197| 20,047| 39,1341 12,456/ 111 428
1, 408, 588 87,415 681,816| 50,792| 197,994| 26,911| 9,360 147,022 22 997} 20,019 38, 592( 12, 184| 113,486
1, 411, 358| 87,663 684,533 50,318| 197,302 26,867 9,407 147 056 23, 5490 20,147| 38, 344( 11,752) 114,420
64,704 5,860 18,855 2, 435 1,970 1,023 632 10,987 2,574 230 2,354| 1,143| 16,641
65, 558 5,875, 18,924 2, 892] 1,909| 1,023 629  11,078! 2,574 230 2,358| 1,143| 16,923
66, 998 5,860 20,598 2, 883 2,037| 1,102 854! 10,949 2, 523 230 2,152) 1,153| 16,657
67, 504 5,860, 20, 590 2, 987 2, 040] 997| 849] 11,143| -2, 504 230 2,146] 1,162) 16,996
647, 687 11,393 334,784] 25,027] 55,378| 5,016 3,422 120,027 11,435/ 19,593 18,103) 9,069 34,440
652, 413 11,376( 337,912 25,703 55,476 5,086 3,414; 120,648/ 10,6909( 19,710[ 19,018 9,308 34,063
662, 068 11,370{ 344,581 24,7201 56,589 5,086 3,466] 121,790 10,793| 19, 400! 20,209 9,339] 34,635
656, 552 11,771 340,460 23,760, 55,812 8,588 3,405 122,867 10,254 19,400 22,425 9,529] 33,281
102, 456 6,266 39,716 5, 626 6,178| 2,423| 1,284 14,569 1,308 7,113} 2,462 2,725 12,786
98, 730 6,366 37,526 4, 970 5,972 2,203| 1,284 13,889 1,128 7,513| 2,472 2,725 12,682
94, 830/ 6,396 34, 532 4, 970 5,620 2,128] 1,262 14,156 799) 7,523] 2,384 2,685 12,366
93, 851 6,556 34,472 4,966] 5,805 1,278! 1,249 14,261 1,252 6,480/ 2,432 2,678 X
2,624,899 200,038|1, 029,120 237,055 333,235 55, 772| 41,734 375,802) 91,030 26,418| 59,434 14,182| 161,079
2 630 488\ 201,952,031, 640| 237,287| 333, 180| 56, 926| 42, 680| 372,441 90 033 26,430 59, 905 14, 609| 162, 487
- 2 633 788|202, 879(1,031,400| 238,895 333,593| 57,122 41,225 374, 514 91 813| 26, 729| 60, 255| 15,025 160, 329
.10, 2 644 058 , 894|1, 031, 523| 240, 758 338 934| 58, 514| 40, 533| 376,104 92 344| 26, 064] 61 505 14,935 158,956
Total loans and discounts and in-
vestments:
117, 518, 610| 1, 216, 114/6, 745, 199| 987, 58511, 766, 115|582, 6041480, 476|2, 586, 980i614, 432(307, 557|635, 7471323, 9951, 371, 806.
17, 514,790)!1, 213, 682(6, 709, 207 990, 082|1, 782, 161|585, 137|482, 773|2, 600, 438610, 033|308, 802|537, 154/325, 816(1, 369, 505
117,670, 963|11, 220, 293(6, 730, 832{ 094, 87911, 787, 511|588, 973|482, 222/2, 597, 362|616, 659(313, 450|541, 087|326, 875!1, 370, 820
17, 620, 145/(1, 228, 239(6, 705, 3221, 002, 204|1, 794, 315|588, 897|485, 427/2, 622, 867,617, 828|321, 252/547, 999(334, 228(1, 371, 477
Reserve balance
serve banks:
1, 595, 677, 93,899) 739,643] 78,947) 120,050 36,809 35,508 244,902 46,120| 21,955 48, 201] 22,190] 107,365
1, 591, 641 90,016} 761,280 77,568 113,305| 36,720f 34,299 237,147| 42, 670 22, 066| 46, 013| 30, 340f 100, 217
1, 604, 373 93, 692/ . 768,925 74,118 112 361| 38, 649 36,329| 239, 083| 47, 057| 21,365 44,913 25,404; 102, 477
1, 625, 634 89, 5356 755,334 79,499 126,006| 38,067 35,414 249,407 42, 562 22, 572| 48, 945 25,333 112,900
270,777 19,374y 76,410f 15,147, 28,446( 13,127| 10,157 52,573| 7,272| 6,048| 12,043 9,583 20,597
278, 862 18,860 75,227] 15,348| 28,770 12,719( 10,676f 54,287 6,882 6,470} 12,884{ 9,687 22,052
280, 512 10,674] 78,449, 15,067| 29,639} 12,759| 10,436 54,937 7,722 6,394 12,169] 11,382 21,884
293 445 21,359 81,247] 15,746 30,599| 13,483| 11,335 58,977 7,520 6,411f 12,736( 11,421} 22,611
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PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING BANKS IN EACH FEDERAL RESERVE DISTRICT ON WEDNES-
DAYS FROM AUGUST 20 TO SEPTEMBER 10, 1924—Continued

[Tn thousands of dollars]

; ; Min- { Kan- San
New Phila- | Cleve- | Rich- | At- : St.
Total Boston s Chicago .. ineapo-| sas |Dallas{ Fran-
York | delphia! land |mond | lanta Louis lis City cisco
12,418, 613|| 856, 888(5, 573,013 725,874| 978, 795333, 666272, T79|1, 717, 179|361, 253(197, 470{423, 192|213, 235! 765,269
12, 423, 550|| 849, 5275, 569, 575| 723, 605] 075, 954|333, 080(286, 107|1, 737, 203|356, 848|194, 726|423, 073|213, 660 760, 183
12,478,181) 856, 012/5, 534, 384) 720,830 991, 4181341, 746|274, 079|1, 726, 433|368, 350|201, 917|427, 6131216, 860| 759, 539
12, 598, 679|| 864, 200|5, 578, 629] 738, 2581, 008, 677|343, 853|281, 4821, 760, 971|365, 704(211, 673|437, 518{226, 410] 781,295
325,33311, 036,905 142, 998| 695,050!178, 465|186, 408| 843,086(203,361| 89, 945(135, 750| 90, 648 623,492
325,32211,028,705| 149,706 698,135179,382|187,050) 843, 559|203, 918} 89, 907(135, 526| 90,888 625,024
. 328,910(1,031,733| 150,161 694,326179,268|187,159| 843, 947/203, 557| 89, 844(136,051( 90,604| 629,877
Sept.10____ 330,042(1,035,811| 152,468 691,464|181,436(186,276| 846,187202, 770; 90, 554(135, 590| 91,195| 632, 822
Government deposits: :
95,604|| 14,255 19,501 12,407\ 13,145 4,461] 5,192 12,305 2,170] 2,203| 1,027| 2,769 6,169
95, 574 14,255 19,501 12,180/ 13,145 4,461 5,192| 12,515 2,206) 2,203| 1,027 2,720 6,169
86, 005 13,853; 16,673 10,909| 11,726 4,094] 4,877 11,465 1,924| 1,978 852 2,400, 5,254
74,747 13,369 13,264| 9,376 10,021 3,652 4,499 1 1,647| 1,705 642 1,958] 5,250
Secured by U. 8. Govern- |
ment obligations—
19,769 340 8, 258 2,209 2,108| 2,143| 1,695 2,304 19 548 45
21,173 425  8,683)  2,124| 1,446] 2,375 1,782 2,422 144] 1,142 280
64, 575 400 52,038 2,754 1,661 2,169: 1,480 2,298 142 1,493 200
31, 553 100] 12,275 2,364 8,035 2,200 1,014 , 905 219 1,271 ...
40, 771 797 8,011 2,351 1,847) 6,407 6,525 2,612 921 6,524 2,095
37,652 867 10,224 2,342 833| 6,559 5,329 1,149 787| 6,596 1,723
43,081 1,442| 11,481 2,930 1,826| 7,031 5,857 1,133 707; 6,283 1,409
42,330 1,062 12,230 2,987 947, 6,565 4,314 1,971 263| 7,136, 1,
BANK BALANCES IN FEDERAL RESERVE BANK CITIES
2,515,178)1 132,692(1,185,321| 202,946| 61,045| 33,952 13,203 460,245]100,018| 43, 560129, 268| 18,515 134,413
2,492,396][ 129, 658i1,161,963) 199,479 62,671] 32,306( 13,158 473,449| 99,319 44, 0601129,038| 17,645 129, 650
12561, 560/l 134,235/1,183,237| 208,295 62, 814] 32, 511| 14,275 483, 367| 98, 745! 52.408(136, 900| 24, 508 130,174
2,611,046|] 142,407|1,203,245| 203,395 59,531| 33, 818| 14,983 489, 779| 96, 669] 56, 026/137, 828| 28,319; 145,046
700, 004 44,502\ 84,741| 94,306, 33,505| 17,551] 15,534f 173,961| 39,483| 22,9082! 74,338( 22,206 76,895
A 713,907 45,724 83,471 97,602 35,032| 16,790( 15,941 176,245| 46, 625! 23,619 74, 184 21,956 76,718
Sept. 3.. 723, 901 36,286] 87,644) 100,585 32,411| 13,248; 13,228| 189,213| 37,977| 31,186 81,261| 23,361 77,501
Sept. 10 . ool 730,931( 40,8500 82,048 98,073 25,440| 13,100} 17,610 183,015| 42, 637 30,097| 85,256 25,802) 86,103
REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO
) [Amounts in thousands of dollars)
Banks in New York City Banks in City of Chicago
Aug. 20 Aug. 27 Sept. 3 Sept. 10 | Aug. 20 Aug. 27 Sept. 3 Sept. 10
Number of reporting banks. .. cooecimeminciaccacaens 67 67 67 67 48 48 48 48
Loans and discounts, gross: L :
Secured by United States Government obligations. 73,762 73, 280 77,512 70, 332 25, 217 25,210 25, 778 26, 57
Secured by stocksand bonds . .. ocoooooaaoooL 1,792,118 | 1,753,159 | 1,814,183 | 1,742,791 502, 364 517,189 514, 098 518, 93
All otherloans and discounts. ... cooaao oo 2,247,960 | 2,242,612 | 2,177,427 | 2,222,309 717,747 728, 884 715,978 728, 656
Total loans and diSCOUNTS .« ovmnemmeemoeeaane 4,113,840 | 4,069, 051 | 4,069,122 | 4,035,432 | 1,245,328 | 1,266,283 | 1,255,854 | 1,274,168
United States pre-war bonds. ... oooeooooee .. 40, 689 40, 945 40, 942 40, 943 4,133 4,125 4,131 , 129
United States Liberty bonds- 563, 968 569, 577 592, 525 597, 408 74,983 72,130 72,404 72,148
United States Treasury bonds. 11, 709 11,790 3,536 13,448 3, 520 3, 610 3,486 3,469
United States Treasury notes._...._...._.. 315,341 318, 480 325,151 320, 895 88, 515 89, 628 90, 506 91, 466
United States certificates of indebtedness 38, 750 36, 570 33, 401 33, 511 5, 757 5, 768 6, 023 6, 044
Other bonds stocks and securities - 792, 640 797,995 788,775 789, 818 178, 846 176, 380 177, 386 177,736
Total loans and discounts and investments. - ..... 5,876,937 | 5,844,408 | 5,863, 542 | 5,831,455 | 1,601,082 | 1,617,924 | 1,609, 790 1, 629, 160
Reserve balance with Federal reserve banks 687, 282 708, 202 715,093 703, 357 169, 183 169, 421 173,822 178,115
Cash in vault....._. 62, 194 61, 289 64, 159 66, 535 27,155 27,716 28, 206 29, 741
Net demand deposit! 5,057,512 | 5,055,017 | 5,071,763 | 5,062,174 | 1,184,924 | 1,204,327 | 1,199,989 | 1,222 678
Time deposits 721, 450 711, 521 09, 435 709, 302 394, 503 394, 09 393, 079 395, 063
Government deposits. 16, 546 16, 546 14,037 11,015 6,3 6,324 6, 072 4,951
Bills payable and rediscounts with Federal reserve
anks;
Secured by United States Government obligations_| 2,025 2, 850 45,725 5,875 175 395 418 175
Allothers . e 5,223 6,130 6,891 7,831 1,500 {o ool
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CONDITION OF ALL BANKS IN THE UNITED STATES ON JUNE 30, 1924

Comparative figures showing the condition
of all banks in the United States, other than
mutual savings banks and private banks not
under State supervision, which have been com-
piled by the board and are presented in the
accompanying tables, indicate that between
March 31, 1924, and June 30, total loans and
investments increased by $485,000,000. Loans
and discounts increased by but $16,000,000,
standing at $27,323,000,000 at the end of
June, while investments show an increase of
$469,000,000. Total deposits, exclusive of
bank deposits, increased by $1,162,000,000,
while borrowings from Federal reserve and
other banks, reported as $780,930,000, de-
clined by $184,754,000 since the end of March.

In addition to the usual tables, there is also
presented on page 822 a table showing theloans,
investments, deposits, and borrowings of mu-
tual savings banks as of June 30, 1924. It
will be noted that loans of these banks in-
creased $417,526,000 and their investments by
$30,240,000 during the past year, and that their
deposits show a growth of $406,764,000 during
the year. If the figures for the mutual savings
banks be added to the figures for other banks,
the total loans of all banks in the United States
on June 30, 1924, will aggregate $31,101,000,000
and their total loans a,ngrinvestments $45,445,-
000,000, an increase in total loans and invest-
ments for the year of $1,538,000,000.

The following table shows in summary form

the amounts of loans, investments, and de-
posits of the banks for recent dates for which
figures are available.

There are also given herewith figures repre-
senting the principal resources and liabilities
of these banks arranged by Federal reserve
districts.

[Amounts in millions of dollars]

Loans and investments Total
.I;If%lgnbg : deposits
d Teport- exclusive
ing Total | Loans ng‘éﬁg 321))3(?5?11;(5
All banks: !
June, 1920__________ 28,715 ). 36,813 | 28,177 8,636 32, 642
June, 1921_._. 29,477 | 34,318 25,857 8,461 31,134
June, 1922.__._ 29,002 | 34,166 | 24,64 9,519 31,944
June, 1923 ______ 29,342 | 37,359 | 26,793 { 10,566 34, 512
December, 1923. 28,980 | 37,439 | 27,011 | 10,428 35,834
“March, 19242___ 28,671 | 37,964 | 27,307 | 10,657 35,709
June, 1924 .. _______ 28,468 | 38,449 | 27,323 ) 11,126 36,871
Member banks: .
June, 1920._____.___ 9,309 | 25,945 | 19,784 6, 161 21, 887
June, 1921__ 9,745 | 24,311 | 18,206 8, 105 21,612
June, 1922__ 9,892 | 24,358 | 17,296 7,062 22, 366
June, 1923. . 9,856 | 26,675 | 18,880 7,795 23,837
December, 1 9,774 1 26,738 | 19,052 7,686 24,974
March, 1924 9,681 | 26,832 | 19,176 7, 656 24,768
June, 1924.. 9,650 | 27,262 | 19,264 7,998 25, 675
Nonmember banks:
une, 1920__________ 19,316 | 10,868 8,393 2,475 10, 7556
June, 1921._ 19,732 | 10,007 7,651 2,356 9, 522
June, 1922__ 19,200 9,808 7,351 2,457 9,578
June, 1923___ ... 19,486 { 10,684 7,913 2,771 10, 675
December, 1923. 19,206 | 10,701 7,959 2,742 10, 860
March, 1924, . o 18,990 | 11,132 8,131 3, 001 10, 941
June, 1924 ________ 18,818 | 11,187 8,059 3,128 11, 196

i Exclusive of mufual savings banks and private banks not under
State supervision.
2 Revised figures.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL BANKS, OTHER THAN MUTUAL SAVINGS AND PRIVATE BANKS NOT UNDER
STATE SUPERVISION, BY FEDERAL RESERVE DISTRICTS, ON JUNE 30, 1924

[Amounts in thousands of dollars]

Total de- ;
Number of I&?@%ﬁ?g Total loans | posits, ex- §%dls.nd
Federal reserve district ! repoﬂrmg inoluding | IAvestments | and invest- | ‘clusive of 0 bl@lilslsa
banks overdrafts Tments d e%%nsg:s payable
630 1,834, 749 838,733 2,673, 482 2,528,945 | . 36,000
1, 306 6,182, 006 3, 309, 660 9, 491, 666 9, 401, 6561 94,715
1, 259 1,870, 283 1,122,455 2,992, 738 2,639, 941 54,304
1,981 2,671,943 1, 351, 838 4,023, 781 3,771,201 48, 976
2,075 1,692,425 395, 766 2,088, 191 1, 834, 864 111,468
1,999 1,219,792 235,128 1, 454, 920 1, 361,416 78,301
5,235 4, 501,011 1,802, 763 6,303, 774 6,095, 800 105, 612
3,215 1, 459, 879 29, 831 1,889,710 1,717,465 65,193
3,244 1,137,117 296, 019 1,433,136 1,432, 096 54, 465
4,021 1,426, 548 316, 131 1,742, 679 1,731,772 50, 881
1,752 800, 928 161, 967 962, 895 916, 618 35, 559
1,701 2, 526, 678 865, 388 3,392,066 3,438,838 45,366
Total, June 30, 1924 iiamean 28, 468 27, 323,359 11,125,679 38, 449, 038 36, 870, 607 780, 930
Total, March 31, 1924 . eccammaccaan 28,671 27,306,557 | 10,656, 979 37,963, 536 35, 708, 665 965, 684

1 Figures for State banks and trust companies, segregated by Federal reserve districts, are not available for the States of Indiana, Kentucky,
Tennessee, and Missouri. Figures for these States have therefore been prorated by Federal reserve districts in accordance with such data as are

available.

Calls for condition reports by the banking de- | as of June 30 and in compiling the figures the
partments of several of the Stateswerenotmade | latest available data were used for such States.
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PRINCIPAL RESOURCES AND LIABILITIES OF ALL STATE BANKS AND TRUST COMPANIES ON MARCH 31, 1924, AND JUNE

[Amounts in thousands of dollars]

30, 1924, OR DATES NEAREST THERETO FOR WHICH FIGURES ARE AVAILABLE

Number of ; . 5 Total deposits, ex- Rediscounts
: Loans and discounts Total loans and in- : 4 :
reﬁ;ﬁﬁ? € |(including overdrafts) Investments vestments cluswep%gil%:nk de- | and l;ltl’llsepay-
Mar.,, | June, | March, June, Mareh, June, March, June, March, June, | March,! June,
1924 | 1924 1924 1924 1924 1924 1924 1924 1924 1924 1924 1924
Maine_ -ooeeomeo- 54 54 74, 874 77,777 69, 564 64,131)  144,438]  141,908]  132,988{ 136,595 6,481 4,078
New Hampshire_.____|-...._. P P 23,920 oo 17,641 _._____ 41,561 ... 37,6400 o .
Vermont_.....-- 40 40 52,739 54, 623 15, 620 15, 829 68, 359 70, 452 65, 104 68,193 1,418/ 1,463
Massachusetts__. 95 951 1490, 662 408,427) 1126,616 133,821} 1617,278 632, 248( * 1 592,112 636,204 20,334 4,718
Rhode Island_.__ 14! 14 113, 586 115, 717 99, 951 102, 934/ 213, 537 218, 851 211 303! 215,931] 2,046 245
Connecticut._...____. 82 84 104 440 1086, 688 115 826 118 795 220 266/ 225, 483 210 646/ 219 2111 4,265 3,300
New York....._..._. 447] 449 2,901,907| 2,884,615 1,285,242| 1,501,336| 4,187,149 4,385 051 4,138,898 4,509,508 22,703 31,417
New Jersey 203 206 6, 208| 513, 689 0, 503 492, 566 776,711 06, 2551 753,798 796,716{ 15,162{ 12,716
Delaware..___. 27| 27 40, 495 41, 003 21, 566, 22, 345 62 061. 63, 348 53, 361 56, 141 193
Pennsylvania.. 782 776 1,193,824 1, 175 746 751, 461 812,508 1, 945 285 1,988,254| 1,728, 940] 1,783,892 279 26,438
10 20 oo 750, 748 1,110,474 1 143 398 328,712 345, 985 1 439 186) 1,489,383 1,458,472 1,523,113f 19,897 16,407
District of Columbla_ - 32| 32 72,162 71, 580 25,798 26, 453 47, 960 98, 033 96, 006 96, 081 802 592
Maryland 148 148 193,025 197,117 88, 039 90,680  281,064| 287,806  262,258] 276,584 6,920 3, 593
Virgitia ..o 340, 341 171,038 173,676 17, 800, 16,668 188,838 190,344  150,992] 152,560 12,439 13,742
West Virginia._...-..| 226 225 . 171,846 172,131 28, 811 95,737|  200,657| 197,868 190,938  186,61A 5,882 7,087
North Carolina______.|  472| 471 212,280 210,571 17,944 17,563  230,233|  228,134| 216,247 15,712 23,455
South Carolina____... 330 330 112, 359 111, 875 11, 152 11, 494 123, 511 123, 369 115,283 110, 646] 9, 360
562 193, 944! 195, 986 15, 690 15, 799 209, 634 211, 785 172,324 171, 718} 23, 548) 27, 511
245 107, 054 107, 052, 22,853 21, 937 129, 907| 128, 989 156, 736 148,654 1,642 1,538
257 96, 862 98, 652 9, 950 9,916 106, 812 108, 568 119, 877 107 K 3,626) 7,041
322 106, 696 104, 393 20, 984 18,724 127, 680, 123,117 132, 649 121 5,796 10 637
855 352, 707 357,183 82,783 79, 439 435, 490, 436, 622 436, 764 441, 569‘ 13,466| 13,885 °
1,404| 1,331,424 1,347,024  457,830|  489,265| 1,789,254 1,836,280 1,808,159
597 399,042  391,742]  616,633| 639,379 1,015,675 1,081,121) 1,039,111
832 347,261 344 206 98, 074 90,235 445,335 441 459, 601
__________________ 1, 269 617, 652 584, 357 25,332 21,789 642, 984 606, 146 635, 914,
Tenessee. ...--—-.—.--- 181,073 oo 19,238| _._.______ 200,311 oo 204, 341
Arkansas 110, 855, 115,198 120, 556 124,072 113, 726
Missouri_ 570, 730 - 741, 717] - 694, 532_
Kentucky 175,784 - 214, 350 195, 126
Minnesota...___.__._- 1,098) 1,081 308,299 " 299, 253 80, 674 57, 832 368, 973 357, 085 377,041]"
North Dakota. - 543 522 78, 257 74, 680 5, 198! 4, 569 83, 455 79,249 75, 632
‘South Dakota. 480|  437] 112,497 97, 974 2,632 2,260, 115,120  100,234| 125,970
Montand. ...~ 162 155; 38, 867 38, 616 10, 641 11,772 49, 508 50, 388 53,901
220, 021 214,716 10, 627 12,097 230, 648 226, 813 234, 572
201, 682 199, 559 20, 369 19,120 222, 051 218, 679, 228, 744
48, 581 47, 862 10, 260 9, 925 58, 841 57,787 63, 088; 59,407} 3,754 5,619
49, 508 48,443 17, 287 14, 802 66, 795 63, 245 72, 401 71, 816 1,340 1,517
18, 303 18, 016 1, 232 1, 432 19, 535 19, 448 20, 478 20, 660; 906 860
236, 747 231, 501 41, 975 34, 277 278, 722 266, 778 272,153 263,879; 16,457| 11,868
213, 487 219, 587 26, 963 24, 511 240, 450 244, 098 258, 659 251, 561 5, 608| 12, 806
8, 890 8,311 905 886 9,795 . 9,197 8,736 8,592 1,214 815
47 44 32,399 31, 757 6, 902| 7,734 39,301 39, 491 3 42, 561 343,742] 42,120, 41,822
95 96 67,187 66, 761 15,635 16, 803 82, 822 83, 564/ 75, 287 75,502) 1,329 1,429
108 107 19, 967 19, 934 5, 099 5, 662! 25, 066 25, 596 27, 688 28,331 1,834 2,136
23 23] 14, 626 15, 007 2, 514 2,671 17, 140 17,678 19,034 20,196 ...
4168]  410] 1,383,428 1,302,184| 458,050 447,155 1,841,478 1,839,339 1,894,792 1,921,212 19,880 14,621
180 180 71,3 , 650 26, 221 25,01 97, 539 97, 665, 101, 532 102,805, 2,703 2,184
1266 267 1 95, 546 95, 398, 141, 484 39,792| 1137, 030] 135,190 1 146 378 140,580 1,803 - 2,
Total.__________ 5 20,5616 20,388] 5 15,346,542| 6 15,338,142 5 5, 655, 535 & 5, 987, 958|° 21,002,077} 621,326,100/ & 20,682,402 ¢ 21,351, 361 ° 455,15116 440,305

t Revised figures.

2 Includes 3 mutual savings banks.

3 Includes amounts due to banks.

4 Includes miscellaneous liabilities.

s Includes figures of Dec. 31, 1923, for Alabama, Indiana, lowa, Kentucky, Nebraska and of June 30, 1924, for New Hampshire.

6 Includes May 15, 1924, and Dec. 31, 1923, figures for Tennessee and Kentucky, respectively, and Mar. 31 ﬁgures for other States for which later
figures are not available.

NoTE.—All figures used in March column are for March 31, except as follows: Maine, Mar. 19, 1924; Rhode Island, Feb. 29, 1924; New York,
Mat. 20, 1924; Maryland, Mar. 4, 1924; Tennessee, May 15, 1924; Kentucky Dec. 31, 1923; Alabama, Dec 31 1923; Indlana Dec. 31, 1923 Iowa, Dec
31, 1923; Mlnnesota, Apr. 22, 1924 North Dakota, Mar. 15 1924 Nebraska, Dec. 31 1923 Kansa,s, Feb. 18 1924 Utah, Mar. 29, "1924." "All ﬁguree
used in June column are for June 30, exeept as follows: Nebraska, July 21, 1924; Kansas May 12, 1924,
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PRINCIPAL RESOURCES AND LIABILITIES OF ALL BANKS OTHER THAN MUTUAL SAVINGS AND PRIVATE BANKS NOT
UNDER STATE SUPERVISION, ON MARCH 31, 1924, AND JUNE 30, 1924, OR DATES NEAREST THERETO
FIGURES ARE AVAILABLE

[In thousands of dollars]

FOR WHICH

Number of | Loans and discounts Total loans and Total deposits, ex- | Rediscounts
reporting (including over- Investments investments clusive of bank and bills
banks drafts) deposits payable
March,| June, | March, June, March, June, March, June, March, June, March,| June,
1924 1924 1924 1924 1924 1924 1924 1924 1924 19 1924 1924

lltldfain%i e 114 1;3 135, 897 133, ggg 121,795 115, ’ggg 257, 692 %gg, :329 234, 806 239, 783 8, 541 g, 823

ew Hampshire _____|._____. 3 A 58,953 (L _oaan- 1,004 ... . R 4, 505 |-ooen.- y
Vermont . ... 36 86 83, 069 85,922 37,181 37,531 | 190,250 | 123,453 | 106,145 | 111,579 3,617 | 3,587
Massachusetts.. | 251 252 | 1,201,865 t 1,193,486 350, 455 390, 838 | 1,552,320 | 1,584,324 | 1,434,197 | 1,515,686 | 48,371 | 17,769
Rhode Island. 31 31 154, 487 156,373 122, 614 125, 417 277,101 281, 790 262, 468 267,416 | 2,318 832
Connecticut.._______. 4 146 242, 180 244, 555 180, 885 184, 643 423,065 429,198 390, 486 405,501 | 7,736 | 5,662
New York_._.._._____ 972 1 5,337,259 | 5,461,445 | 2,455,007 i 2,785,797 | 7,792,266 | 8,247,242 | 7,431,807 | 8,174,438 (129, 593 | 81,695
Ni glw Jersey. 452 841, ggg 870, 5?2 5%3. 257 535, ?Z?% 1, 328, égg 1, 436, 383 1,328,624 | 1,408, 579 34, ggg 24,077
aware___ 45 51 51, 576 , 684 0, ), 81,933 68, 910 72,966 561
Pennsylvania. 1,640 | 2, 480; 094 | 2, 485: 751 1 1,640,108 | 1,718,216 | 4,120,202 | 4, 203z 967 | 3, 593; 323 | 3, 691: 616 | 77,697 | 54, 548
10 .. 1,107 | 1,613,964 | 1,620,078 69, 098 581,056 | 2,183,062 | 2,201,134 | 2,099,456 | 2,153,701 | 39,488 | 29,783
District of Columbia 46 46 140, 636 140, 110 55, 923 55, 671 196, 559 195, 781 191, 070 191,074 | 4,870} 3,656
Maryland.. 233 233 339, 288 345, 930 153, 076 151, 507 492, 364 497, 437 442,308 459,886 | 14,222 | 8,443
Virginia. .. 522 523 433,804 | - 436,508 76, 301 71,987 510, 195 508, 495 398, 561 404, 602 | 36,245 | 31,355
West Virgin 351 350 303, 031 303, 563 70, 964 65, 022 373, 995 368, 585 342,022 331,473 | 13,684 [ 17,170
North Carolina. 555 554 336, 871 331, 257 38, 976 87,008 | = 375,847 369, 165 338, 804 318,345 | 27,055 | 38,297
South Carolina 412 411 197,643 194, 652 ) 31, 400 30, 352 229, 043 225, 004 207, 809 200, 519 { 12,221 | 14,129
Geor.gia ______________ 658 656 318,703 319, 808 34,912 33,843 353, 615 353, 651 289, 930 291,023 | 32,440 | 35,735
Florida.._ ] 287 299 196, 365 189, 667 63,725 62, 952 260, 090 252, 619 286, 630 273,761 | 3,257 | 2,025
AI@bgmm_a . 365 362 194, 369 191, 953 40, 495 41, 571 234, 864 233, 524 232, 942 220,508 | 8,309 | 12,063
Mississippi._.__.__.__ 354 357 150, 159 147, 831 35, 526 33,733 185, 685 181, 564 183,871 172,335 1 9,795 | 16,114
Illl.iial.l& ______________ 1,099 | 1,103 568, 149 576, 954 178,218 175, 462 7486, 367 752,416 699, 182 718,281 | 23,703 | 21,378
Illinois. . . -1 1,908 [ 1,906 | 2,234,819 | 2,281,045 761, 658 799, 138 | 2,996,477 | 3,080,183 | 2,779,377 | 2,941,752 | 49,026 | 27, 504
Michigan_ 714 718 646, 560 635, 604 724, 449 750,386 | 1,371,009 | 1,385,990 | 1,387,221 { 1,391,867 | 7,847 | 11,682
Wisconsin.. _] 990 987 598, 389 589, 668 176, 015 178, 834 774,404 768, 502 760, 123 12,749 { 10, 553
OW&_ .. 1,658 | 1,616 873,479 832, 598 84, 251 79,185 957, 730 911, 783 902, 012 53,163 | 44,675
Tennessee_ . | 568 | oL __. 323,613 | ... 375,983 344,775 20,465 (__.___
Arkapsas. | 484 485 164, 980 170, 012 189, 614 175, 876 11,499 | 14,276
Missouri - 11,620 |eeneo. 887,312 |l 1, 156,438 1, 003, 989 31,607 [______
Kentucky...____._.___ 616 |.o.... 346,738 | . o.o__- 436, 396 370, 793 19,268 |- ...
Minnesota..__.__.__. 1,436 | 1,415 673,825 641, 970 183,976 178, 609 857, 801 820, 579 811,204 | 812,108 | 17,073 | 16,048
North Dakota. . 713 687 137,768 132, 141 19,176 17, 864 156, 944 150, 005 146, 841 137,770 | 17,192 | 17,761
South Dakota._ [ 596 553 164, 996 148,814 14, 409 14, 516 179, 405 163, 330 189, 535 170,332 | 13,642 | 13,375
Montana....._.___.__ 256 248 78,635 78,475 25, 404 27,132 104, 039 105, 607 109, 877 113,583 | 5,100 5,017
Nebraska._.___._______ 1,114 | 1,100 372,315 358, 824 38, 037 39, 865 410, 352 398, 690 388, 146 399,470 | 17,161 [ 8,295
Kansas_____ -1 1,306 [ 1,293 328, 827 325,013 53, 211 53, 057 382,038 378,070 378,117 " 372,430 | 15,075 | 13,729
Oklahoma.__ o] 827 808 243, 922 243,329 70,191 67,739 314,113 311, 068 327, 747 328,349 1 10,644 | 15,662
Ooloraqo_ - | 346 342 184, 235 178, 839 80, 544 81, 464 264, 779 260, 303 276,416 280,190 | 4,319 | 4,056
Wyoming o122 116 55,710 52,040 | 8,334 8,907 64, 044 61,847 65,574 63,667 | 2,125 | 2,192
310, 631 301, 849 58, 455 46, 990 369, 086 348, 839 351, 270 339,687 | 23,504 | 15,074
717,528 691, 611 157,467 142,193 874,995 833, 804 832, 506 790,363 | 17,572 | 27,060
26, 415 26, 062 4, 280 4,811 30, 695 30,873 29, 275 30,994 { 2,483 2,208
48, 338 46, 765 11, 599 12,027 59, 937 58, 792 65, 736 66,166 | 2,500 [ 2,425
95, 569 95, 368 25, 814 26, 740 121,383 122,108 111,357 111,912 | 1,379 | 1,514
mar mG el wm WIS G Wby g om) o
1,915,676 | 1,900,522 | 637,500 | 626,201 | 2,553,266 | 2,535,813 | 2,526,664 | 2,563,729 | 52,388 °| 27,126
169, 064 165, 952 73,121 71,564 242,185 237, 516 242,768 243,660 | 5,391 | 4,282
249, 267 246, 930 115, 291 111,188 364, 558 358,118 381,273 370,930 | 4,274 | 5,434
27, 306, 557 (27,323,359 |10, 656, 979 |11, 125, 679 |37, 963, 536 |38, 449, 038 (35, 708, 665 (36, 870,607 965, 684 |780, 930

NoTe.—Figures include those for State banks and trust companies as given in the preceding table, which in some cases represent the condition of
the banks as of dates prior to March 31 and June 30, respectively. The totals for the March column include fligures for New Hampshire, and the
totals for the June column include flgures for Tennessee, Missouri, and Kentucky as of the latest dates for which figures are available.
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PRINCIPAL RESOURCES AND LIABILITIES OF MUTUAL SAVINGS BANKS ON JUNE 30, 1924

{Amounts in thousands of dollars]

Total loans Bills payable
Number of | Loansand Total
banks discounts | [nvestments|  and deposits and
investments rediscounts

MG o e e et mm—am e —em———— 37 27,843 87, 669 115,512 107,470 |
New Hampshire 42 61,922 83,419 145, 341
Vermont...__......_._. 19 58,390 23, 533 81,923

——— 196 980, 870 616,112 1, 596, 982 1, 509,775 35

Rhode Isalnd.___..._.. 14 60, 370 84, 144, 463 140,305 ...

Connectictt . oo e eereec e m— - 78 257, 446 251,241 508, 687 480,727 178
New YorK oo e e ————— 148 1,993, 468 1, 415, 939 3,409, 407
New Jersey-. 27 , 401 116, 752 216, 153
Pennsylvania 10 65, 141 284, 519 349, 660
Delaware_....._. 2 8, 045 14, 504 22, 549
Marylana. oo e s 17 48, 787 104, 087 152, 874
ORI0. e m _ 3 32,915 35,532 68, 447
Indiana._ 5 14,918 3,743 18, 661
‘Wisconsin. 6 2,612 2,39 5,008
LY 54001 1Ci 1 2 S 7 6,723 48, 162 54, 885
[OFNB1 (43 ¢ 43 R 1 39,322 37,403 76,725
Washington . ..o oo 2 20, 251 8, 008 28, 259

Total: June 30, 1924 614 3,778,424 3,217,112 6, 995, 536 6, 695, 350 238

June 3¢, 1923 618 3, 360, 898 3,186, 872 6, 547,770 6, 288, 269
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM BETWEEN
MARCH 31 AND JUNE 30, 1924 :

Changes in membership in the Federal
reserve system between March 31 and June 30
are shown in the accompanying table. As a
result of these changes, the total number of
member banks in operation decreased from
9,681 at the end of March to 9,650 at the end
of June, while their total resources increased
from 34,820,223 to 35,777,256, The decrease
of 31 in total membership compares with a
decrease of 93 for the previous three months,
and the increase of almost a billion dollars in
resources compares with a decrease of over
$400,000,000 in the earlier period.

Total membership in the system on June 30,
as indicated by the reports of condition re-

uired of active operating member banks on
that date, comprised 8,080 national banks, 30
less than on March 31, and 1,570 member State
banks and trust companies, 1 less than on the
earlier date. The resources of national banks
and of member State banks and trust com-
panies each increased by about one-half billion
dollars during the period and at the end of
June the resources of national banks aggre-
gated $22,555,273 and those of nonnational
member banks $13,221,983.

The reduction in membership resulted from
51 additions and 82 losses, excluding from these
figures compensatory gains and losses affecting
membership in the two classes of banks but
without effect on the total membership of the
system.!

Of the additions to membership, 24 were
national banks newly organized and 21 were
former nonmember State institutions, 16 of
them retaining their status as nonnational
banks and 5 becoming national banks. In
addition, 6 banks formerly suspended in the
Atlanta, St. Louis, Minneapolis, and Dallas
districts were reopened.

The losses to tﬁe system included 10 volun-
tary liquidations, which terminated the exist-
ence of the institutions concerned as far as
could be determined.? One of these was a

1 The succession or absorption of a bank in one class by one of the
other, for example, the absorption of a State bank by a national bank
does not affect the total membership in the system, and such items are
compensatory. The absorption of one bank by another results in no
addition to the number of member banks. In the case of an absorpiion
of one member bank by another, the number of banks is reduced and
total resources remain unchanged, the resources lost to one class of
members being added to the resources of the other class.

2 Where the ultimate purpose of voluntary liquidation could be de-
termined as other than the final termination of a bank’s operations, the
bank was clagsified according to its ultimate status.

member State bank and nine were national
banks. There were also 20 mergers between
member banks, accounting for the loss of
3 nonnational members and 17 national banks.
In addition, 15 national banks were absorbed
or succeeded by nonmember banks.

There were 24 insolvencies during the period,
all of them among national banks, and 3
suspensions, 1 that of a State bank, and
2 of national banks. During the previous
three months there were in all 64 insolvencies
and 12 suspensions, a total of 76. Of the 27
banks closed or insolvent between March
31 and June 30, 9 were in the Minneapolis
and 11 in the Kansas City district. Ten
member State institutions withdrew from the
system. ;

With reference to the movement of bank
into and from the Federal reserve system
(apart from the organization of new institu-
tions, the termination of the operations of
existing ones, and mergers between members)
it will be seen from the table that 16 non-
member banks joined the system as nonnational
membhers and 5 converted to national banks,
a total of 21 banks, with resources amounting
to $24,000,000. As against this number 10
nonnational member banks withdrew from the
system and 15 national banks were absorbed by
nonmember banks, a total loss to membership
of 25 banks, with resources of about $35,-
000,000.

Consideration of the changes during the
period with regard to the movement between
the national and State banking systems shows
a loss to national banks both in number and
resources during the three months ending
June 30. National banks gained, by conversion
of nonmember and member State banks and
trust companies and by the absorption of
member State banks, a total of nine banks,
with resources of about $21,400,000, while
national banks succeeded or absorbed by mem-
ber and nonmember State banks and trust
companies numbered 23 and had resources
aggregating $38,500,000.

The data in the accompanying table are
classified with a view to showing the changes
in operating membership as indicated by the
required reports of condition at the beginning
and end of the period.
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVEJ S]%%TE&VI 1?;; DISTRICTS AND BY CLASS OF BANKS, MARCH 31, 1924~

NUMBER
Resources, :
ta.lltdi(s‘-
ricts (in : :
thousands | All | Bos- { New |F2i%| Cleve Rich- | At- | Chi- | s | Min-| Kan-} py | San
of dollars) |districts| ton | York phia land |mond | lanta | cago | Louis o]ig City las ciseo
Total membership:
Mar. 31,1924 . ... 34,820,223 | 9,681 421 843 724 876 626 519 | 1,423 628 903 | 1,008 835 785
June 30,1924 _.._._.________ 35,777,256 | 9,650 421 840 730 873 624 518 | 1,422 627 895 | 1,087 837 776
Net increase (+) or decrease
(G P 1+957,033 —3t ... ~3 +6 —3 -2 ~1 -1 -1 —-8({ —11 +2 -9
National bank membership:
Mar. 31,1924 ... 22,053,198 | 8,110 385 697 656 758 560 3856 | 1,056 498 803 | 1,064 652 1 - 596
June 30,1924, . ... .o.o_. 22,555,273 | 8,080 385 696 660 753 559 385 | 1,058 497 794 l 054 651 588
Net increase (+) or decrease
() TR, 1 4502, 075 —30. [ oceen -1 -+4 -5 et T R, +2 -1 -9 —10 it —8
Nonnational bank membership: .
Mar. 31,1924 _ 12,767,025 | 1,571 36 146 68 118 66 134 367 130 100 34 183 189
June 30, 1924 13,221,983 | 1,570 36 144 70 120 65 133 364 130 101 33 186 188
Net increase (<) or decrease
[ G PP, 1 454, 958 =1 -2 +2 +2 -1 -1 =3 oo +1 -1 +3 -1
Changes in national bank member-

Tota] additions_._____.._______ 33, 381 37 1 5 4|l 3 4 1 6 6 S5 2
Primary organization...... 7,535 24 1 3 L [P RS, 2 3 1 2 3 3 2
Conversion of nonnational

member banks 2. ... 11,375 b I i PRI SRS R FORSUPIROVR (IR IO R I DU P
Conversion of nonmember

banks._ ..o oicoiaaoo 7,821 : 31 P, S PRI PRI F L R |2 D ) N PO,
Absorption of nonnational

member banks3_________ 2,244 [ 10 SRR FRRSURE U S AU R [ 1 SN SN SR FESPR SRS,
Reopened following sus-

PenSiON oo cccaann 4,408 <70 PARSES PRI FUPRIPIIS SRR PSRN [ ) I PR 2 2 ) I I

Total 1o8ses oo oo 113, 367 67 1 [ 2 I 5 1 3 2 2 15 16 6 10
Voluntary liquidation (ter-

minal)__. 33, 662 3 1 1 1

Insolvency - 40, 265 8 11 2 1

Merger betw (8, 754) 1 1 2 1
Absorption by nonna-

tional member banks...._ 21,098 : 20 RO SO P, .28 P (AU S, b N RN A, 5
Absorption by nonmem-

berbank_ ... 17,420 15 1 | N T, 1 1 2 P S 2 3 1 2

Suspensions. .. ..._..._._. 922 b R S ORI R PRVOIRUIN (RO AR [ ) 2 FESER SR IO,
Changes in nonnational bank

membership:

Total additions...._.....___.._ 37,310 16 |ocooo. 1 2 b2 I S 1 2 P2 5 1
Nonnational banks joining. 16, 212 16 | oo 1 2 b2 P [ 1 2 P 5 1
Absorption of ndtional

banks ... ... 21,098 (€23 8 PRI U (€50 NS [ I (6 10 PSSR (RS AP (5)
Total 1088eS. .o v cocacaia oo 31, 500 b A F: 2 PR S 1 1 4 2 1 1 2 2
Voluntary liquidation (ter- |-
minal) ..ol 189 TGSVt ROUPRRRNY FUpRSRPUpR (SRS VRSN SORPISR JNPIRO [P ) PSS AN S,
Suspension.__._...._______ 129 ) 2 RN RO FEPRREPU FUPREOR NI N VRN PRORONIUY AR (R FPPUI
Merger between nonna-
tional banks ... (10, 470) TR USSR PRSUPRPUPUVRS (SRR MUDUPUPIS) FASPUIISOt) BRI b I U (RS MR P
Absorption by national
22% 117 SN 2, 244 20 IR (U (URRUION (RPRpRIR) (RN (PPN 2 e
Conversion to national
banks2.________________. 11,375 2 |oeaoaes D NSO ORI PRSPPI (RSUPRRN (HRUPRR SO RN SN | P S,
Withdrawal . _________.____ 17, 563 10 |aaooan b2 R [ ) 2 B O O P, 2 2

! Includes changes in resources due to reorganization, etc., in addition to changes enumerated.
2 Membership in the Federal reserve system as a whole not affected by succession or conversion between members.
3 Number not increased, only resources; both number and resources appear under losses by absorption in the other class of banks.
4 Counted only among 10sses in number; resources of members not diminished.

3,
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MONEY IN CIRCULATION SEPTEMBER 1, 1924

[Source: TUnited States Treasury Department circulation statement]

Money in circulation
Money held by
theUnited States
Kind of money Stock of money ! |Treasuryandthe Sept. 1, 1924
Federal Reserve ]
System ? Aug. 1, 1924 Sept. 1, 1923
Amount Per capita,
Gold coin and bullion 3 34, 531, 150, 497 $4, 129, 356, 155 $401, 794, 342 $3. 56 $398, 498, 726 $397, 341, 912
4 (1,283, 202, 299) 410, 395, 770 872, 808, 529 7.73 800, 124, 539 441, 154, 839
504 944, 851 451, 030, 323 53,914, 528 .48 53, 643, 676 57, 615, 365
¢ (416 065 498) 30, 566, 228 385, 499 270 3.41 372, 682, 947 374, 877, 496
Treasury notes of 1890__._________ 4 (1,416, [$27:) ) l 416 626 .01 1,419, 626 1, 455, 623
Subsidiary silver... ...._.__..______ 277,109, 790 23,377, 644 253, 732, 146 2.25 252, 407, 262 249, 497, 880
United Statesnotes..._._._________ 346 68] 016 38, 569, 931 308, 111, 085 2.73 301, 666, 765 304, 576, 800
Federal reserve notes. ._..___._.______ 2, 229 499 680 483, 269, 304 1, 746 230 376 15. 47 1,745, 820, 451 2,204, 824, 450
Federal reserve bank notes...__ 794 170 565, 322 8 848 .08 9, 634, 929 17, 612, 842
National bank notes........._.___._..__... 777,193, 194 36, 048, 672 741 144, 522 6. 56 729, 288, 344 728, 949, 604
Total il 8, 676,373,198 | 65,603, 179, 349 4,773, 878,272 42.28 4, 665, 187, 268 4,777,906, 811
Comparative totals:
Aug.1,1924 . _______ 8, 704, 148, 255 § 5,710,322, 146 4, 665, 187, 268
July 1,192 ______________ 8, 746, 400, 249 5 5,619, 135, 909 4,755, 403, 035
June 1 1924 ... 8, 750, 765, 284 8 5, 531, 542, 938 4, 815, 401, 455
May 1, 1924 _____________. 8, 776, 575, 139 8 5, 564, 987, 552 4,760, 113, 559
Apr,1,1924 ______________ 8, 757, 501, 955 5 5,433, 529, 484 4,812, 861, 042
Nov. 1, 1920. 8,326,338,267 | &3,394,764, 761 5, 628, 427, 732
Apr. 1, 1917 .. .. 5,312, 109, 272 5 3, 896, 318, 653 4,100, 590, 704

b n.':( Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agencies of the Federal reserve
anks,

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

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

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

& Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of
1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and
money in circulation to arrive at the stock of money in the United States. The amotnts of such gold and silver held in trust as of the date of this
statement are shown in parentheses in the first column.

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

Paper maturing—
After 90 days
Within 90 days but within 9
Federal reserve bank ] months
Commercial, Secured by Agricultural !
agricultural, United States Bankers’ Trade gricuur:
and livestock Government acceptances acceptances and livestock
paper, n.e.s. | . obligations paper
Boston .- [ 3% 3% 3% 3% 3%
New York_ . ___. 3 3 3 3 3
Philadelphia____ . ____________________ 3% 3% 3% 33 31
Cleveland - __ .. ______________ 3% 33 3% 3% 3%
Richmond - __________________ 4 4 4 4 4
4 4 4 4 4
4 4 4 4 4
4 4 4 4 4
aneapohs S S 4% 41 4% 41 43
Kansas City________________________. 4 4 4 4 4
Dallas -l 4 4 4 4 4
San Franeiseo. - - o .. __._______.___ 33 33 34 33 3%

! Including bankers’ acceptances drawn for an agricultural purpose and secured by warchouse receipts, ete.
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES

[In thousands of dollars]

MONTHLY SUMMARY FOR BANKS IN 141 CENTERS

1924 1923
Number
Federal reserve district

centers June July August Tune July August
No. 1—-Boston.-_. 11 2, 040, 544 2,111, 283 1,989,773 2,172,872 1, 083, 223 1,771,572
No. 2—New York 7 22, 639, 521 22,184,731 21, 556, 426 21, 789, 805 19, 008, 372 16, 829, 386
No. 3—Philadelphia. o ooveeeacaoan 10 1,936, 205 1,902,728 1, 748, 702 2,083, 113 1, 826, 560 1,733,171
No.4—Cleveland . . o ooooomiaaaos 13 2,105, 227 2,139, 964 1, 979, 554 2,278, 941 2,237,042 2, 081, 604
No. 5—Richmond. ... 7 673,372 676, 364 674, 370 742, 692 681,119 668, 610
No. 6—Atlanta. . o eicaaan 15 872,788 914, 053 848,971 902, 403 837,023 790, 799
No. 7—Chicago- - 21 4, 582, 549 4,654,974 4, 469, 357 4,772,812 4, 509, 455 4, 240, 633

No. §—8t. Louis._.._ 5 1, 035, 196 994, 401 959, 857 1,104, 142 980, 103 30,
No. 9—Minneapolis. . 9 613, 515 634, 515 596, 031 652, 341 593, 964 598, 206
No. 10—Kansas City. o ceeeecomecccecccmccneeas 14 963, 496 1,070, 984 1,083,918 1, 155, 879 1,081,943 1,106,154
No. 11—Dallas._.._.. - 11 447,735 , 924 449, 553 465, 461 420,874 448 966
No. 12—San FranciSeoo o oo eeeoccmmanceemeee 18 2, 319, 603 2,391,152 2, 335, 307 2,453, 134 2,344, 597 '9,905, 578
e 7 141 40, 229, 841 40, 131, 073 38, 691, 819 40, 573, 595 36, 504, 275 33, 495, 567
New York Oy oo oo ccacaeaee 1 21, 925, 659 21, 463, 874 20, 915, 734 21, 041, 206 18,320, 626 16, 188, 613
Other Cities. . oo n e e icicmcacas 140 18, 304, 182 18, 662, 199 17,776, 035 19, 532, 299 18, 183, 649 17, 306, 954

WEEKLY SUMMARY FOR BANKS IN 243 CENTERS
1924 1928
Number Week ending— ‘Week ending—
Federal reserve district of centers
Aug. 27 Sept. 3 Sept. 10 | Sept. 17 | Aug.29 Sept. 5 Sept. 12 | Sept. 19
No. 1—BoSton . oo oo 16 455, 674 409, 756 473,990 545, 410 398, 731 389,353 | . 456,053 518, 686
No.2—New York_._____.___________ 13 | 4,979,706 | 4,358,254 | 4,947,837 | 5,302,603 | 3,674,062 | 3, 605 369 | 8,931,176 | 4,838,733
No. 3—Philadelphia.........._..._ 18 418,476 407,715 437, 389 508, 576 414, 260 386, 583 444,483 486, 720
No. 4—Cleveland . - oocoovomanaas 22 512, 076 468, 602 533, 839 611,913 506, 382 528, 841 572, 581 609, 621
No. 5—Richmond.. 23 247, 967 240, 606 265, 419 278,032 224, 142 246, 755 249, 762 296, 023
No. 6—Atlanta... 24 199, 705 201,414 230, 300 255, 422 167, 870 176, 182 , 5 237, 627
No. 7—Chicag0- - ceveumurcancane 35| 1,049,130 938,324 | 1,009, 848 | 1,202,797 939,118 873,249 | 1,072,513 | 1,165,984
No. 8—8t. Lomis. . ceooameaaaoo 13 20, 786 223, 947 256, 576 278, 846 213, 563 219, 506 256, 819 272,022
No. 9—-Mlmmapolls 131, 240 141,157 181, 328 200, 763 137,308 137,228 169, 087 174, 037
No 247,920 239,710 289,227 287, 506 247,302 244, 639 278, 378 283,712
No. 108, 502 117,778 137, 908 155, 395 114, 787 118, 705 136 805 159, 691
No 472, 652 518 751 508 088 666 692 495, 854 480, 503 533, 703 670, 134
9,043,834 | 8,266,014 | 9,271,749 10,293,955 | 7,533,379 | 7,404,913 | 8,305,900 ; 9,712, 990
FEDERAL RESERVE BANK AND BRANCH CITIES

No. 314, 556 276, 913 320, 626 371, 849 252,735 251, 224 290, 322 343,479
No. 4,743,145 | 4,126,685 | 4,667,157 | 5,017,848 | 3,437,598 | 3,383,494 | 3,676,693 | 4,558,806

, 30: 58,273 64, 831 68, 331 61, 625 64, 272 65, 6 72,
No. 310,918 308, 904 321, 616 381, 931 305, 843 237, 625 324, 142 360, 746
No. 113, 608 110, 894 123, 640 163, 674 122,037 120, 497 143, 569 167,567
60, 436 55, 246 68, 762 74, 544 57,790 60, 473 69, 254 79, 510
185, 395 156, 259 160, 174 185,072 172, 060 172, 267 163, 252 174,623
No 27,756 , 000 , 328 27,099 26, 765 30,111 33,129 33,910
93, 400 82, 690 83, 680 92, 404 73, 800 80, 000 69, 400 99, 700
No. 27,675 26, 588 29, 232 33,495 24, 308 23, 450 28,144 32,953
Birmingham oo 22,155 23, 651 25,191 26, 246 20, 995 19, 668 22, 686 26, 082
Jacksonville . ..o eiiaaaaos 11,375 10, 837 12 375 14, 698 9, 964 9, 896 10, 996 12, 457
Nashville. .o 13,875 15,994 17,137 18, 204 13, 865 13, 217 16, 309 18,310
New Orleans....o... 63, 615 58,978 65, 523 78,152 43,713 49,450 56, 849 67, 861
No. 7—Chicago....... - 635, 276 587,122 609, 345 715, 098 567, 556 518, 585 639, 668 697,783
Detroit... . 167, 942 127,739 114,111 181, 987 127,901 116, 048 144, 630 166, 151
No. 8—3t. Louis... ——— 127 070 119 193 145, 949 161,718 122,135 123, 298 148,753 159, 753
Little Rock oo ieememamaanian 11, 093 15, 304 15,119 15,708 12, 026 2, 809 12, 696 13,471
Touisville. . 33, 223 35, 848 38,199 40, 405 28, 034 27, 889 35, 436 37,362
Memphis. . ..o 22,443 27, 360 27,428 30, 923 23,428 , 620 27,465 28, 822
No. ¢—Minneapolis. - oo ime o ccccaccaccccaaaas 66, 547 79,479 97,701 108, 477 69, 215 66, 865 83, 596 87,790
Helena__._._.__ RPN 1, 594 2,211 2, 563 2, 591 1,711 2, 061 2, 098 2,234
No IO—Kansas (05 ¢ ZS 80, 397 76, 848 90, 181 97,171 79,357 83,336 85, 907 90, 515
..................... 38, 008 32,201 41,317 37,800 35,202 32, 866 43,344 40,672
Oklahoma City eIl 14, 544 16, 011 23,099 17, 650 17, 7% 16, 762 16, 852 17, 687
Omaha._ .. cmcecaas 38,952 38,706 49, 648 49,711 43, 664 42 221 49,234 54, 573
No. 11—Dallas. 30,526 35, 756 42, 518 48,342 30, 306 34, 868 41, 593 48, 658
Xl Paso 6,115 6, 369 6, 699 7,872 5,493 5, 527 6, 188 6, 225
Houston.._.._ 26, 967 30, 250 33, 500 38,812 29, 872 29, 260 33, 867 39, 747
No. 12—San Francisco..cuvamcceoccoccccomceacaaaaman 145, 020 167, 485 152, 152 227, 557 153,798 158, 093 152, 672 220, 353
L0S ANGeleS. e o 129, 495 137, 306 131, 393 184, 939 141,672 127, 494 150, 655 185, 641
Portland . __ o ea. 32,705 30, 540 41,075 42, 057 32,715 30, 064 39,216 43, 882
Salt Lake Ciby_ . oo 13,420 12,168 14, 249 15 208 12,223 12,120 14, 027 14, 905
Seattle . oo 36, 229 47 257 38, 701 44 724 37 920 34, 751 41,301 45,980
Spokane. . e caimcccaccaas , 201 9 697 11, 264 12, 643 8 855 10, 512 12,375 12 130
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DEPOSITS OF ALL MEMBER BANKS

NET DEMAND AND TIME DEPOSITS OF MEMBgR BANKS IN EACH FEDERAL RESERVE DISTRICT, ARRANGED BY SIZE

F CITIES AND TOWNS

[In thousands of dollars]

Banks in cities and towns having population of—

Total all
member Less than

banks 5,000

Total all
5,000 to 15,000 te {100,000 and Lessthan
14,999 99,999 over member

5,000 to
banks 5,000 14,999 99,999

15,000 to | 100,000

and over

Amount on Aug. 27, 1924

Increase (++) or decrease (—)
monthly report

since preceding

NET PEMAND DEPOSITS

45,083

6,219, 902 179, 208

Philadelphia. 126, 890
Cleveland . 1,467, 908 149, 490
547, 400 89, 836

483, 981 62,714

B8an Francisco. 1, 248,483 157 251

66,443 | 197,730 | 976,838
113,878 | 291,272 | 5,635, 544
71,829 | 132,921 | - 775,974

87,123 | 100,532 | 166,565
77,498 | 130,010 | 883,724

+7,320 | +5,081 68

+29,111 | 3,101 | 1,283 | 1,681

+23 196

Total: Aug 27,1924 __| 17,040,218 | 1,550,338

1,023,543 | 2,034,430 | 12,431,907 | 348,737 | 436,232 | 411,192 | 17,534

283, 779

July 23, 1924_...( 16,691,481 | 1,514,106 | 1,012,351 | 2,016,806 | 12,148,128 207,009 | 1,626 | —9,213 | +12,486 | 292, 200
June 25, 1924 16,394,382 | 1,512,480 | 1,021,564 | 2,004,410 | 11,855,928 | +-414,320 | —11,500 | --3,136 | —16,899 { -}-439, 502
TIME DEPOSITS
Boston.._ 693, 671 51,781 70, 906 163,942 407, 042 —+-14, 261 4310 i . -+205.( 1,609 | 12,137
New York 1,882, 782 257, 642 145, 608 384,385 | 1,005,147 | 440,148 | -+6,942 | 3,396 | -+6,713 | --23,097
Philadelphi: 5, 033 219,499 116, 954 202, 048 186, 532 +17,030 | -+2,286 4020 | 2,616 | --11,208
C‘leveland 1,256, 184 187,099 135, 259 191, 090 742,736 16, 223 254 +243 | +1,453 | 414,273
477, 894 131, 568 84,671 138,221 123, 444 6, —1,280 414 | 43,639 | 3,851
352,396 54, 239 48, 046 136, 794 113, 317 -+2,125 866 +122 | 3,022 —1,885
1, 645, 247, 353 151,855 378, 453 867, 979 42,786 | 42,127 4982 | 1,074 —1,397
417, 571 71,109 44, 501 68, 659 233,212 -}-6,737 --988 4-204 456 ~+-5,089
408, 794 185, 968 96, 578 59,819 66,429 -3, 654 4957 4466 4340 | * 1,801
299, 705 91,734 56, 574 66, 990 84, 407 1,240 4287 +956 | -1,056 —1,059
160, 201 18,572 27, 815 51,614 62, 200 +2, 487 —457 —162 —23 43,343
1, 048, 245 100, 084 46, 959 93 444 807,758 —~16,677 | ~2,060 —459 | 1,887 | —16,045
Total: Aug. 27, 1924. 9,368,116 | 1,616,638 | 1,025,816 | 1,935,450 | 4,790,203 --96, 238 | 11,220 { 6,887 | 423,628 | --54,503
July 23, 1924, 9 271 878 | 1,605,418 | 1,018,929 { 1,911,831 | 4,735,700 | 123,558 +16, 9751 42,500 | 421,790 +82 293
June 25, 1924 9, 148 320 | 1,588,443 | 1,016,429 | 1,890,041 | 4,653,407 -|-107 074 | -1-3,825 | -+5,364 | +12,779 +85 106
GOLD SETTLEMENT FUND
INTERBANK TRANSACTIONS FROM AUGUST 21, 1924, TO SEPTEMBER 17, 1924, INCLUSIVE
[In thousands of dollars]
. Changes in ownership
Transfets Daily settlements of gold through trans- | Balanecs in

Federal reserve bank fers and settlements |~ fynd at

close of

. . i ) period

Debits Credits Debits Credits Decrease | Increase
1, 000 579, 083 572,324 5,759 |uceiaaan 46,401
59,500 | 1,969,059 | 1,966,486 | ... ._____. 56,927 220, 787
Philadelphia._ . 8, 604, 03 607, 3 33,171
Cleveland. . - 6 536, 366 60, 574
Richmond. 7, 399,011 30, 769
Atlanta. oo oo 6, 221, 766 22, 567
Chicago. . 32, 1,015, 276 110, 643
8t. Louis....- 1, 453, 699 13,356
Minneapolis. 1, 141, 131 7,871
Kansas City - oo oot 372, 643 31, 200
I S, 2, 223,770 7, 899
San Francisco, 7 283, 024 26,115
Total 4 weeks ending —

Sept. 17, 1924 ceceeeeaaan 70, 500 70,500 | 6,798,858 | 6,798,858 611,303
Aug. 20, 1924 __ 4, 000 4,000 [ 7,164,556 | 7,164,556 604, 191
Sept. 20, 1923__ 65, 500 65,500 | 6,251,754 | 6,251,754 641, 891
Ang. 23, 1923 o 19, 500 19,500 | 6,110,114 { 6,110,114 618,195




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.
rates are not averages but are those rates at which the bulk of paper of
each class is handled by reporting banks.
reports that no one rate clearly covers the bulk of the paper handled,

MONEY RATES PREVAILING IN LEADING CITIES

Where it appears from the

These

reflect these modifications.

comparisons between the rates charged during 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. Atten-
tion 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
Rates reported for the week ending Sep-

a range of the rates most commonly charged is given. In making tember 15, showed little change from those of a month previous.
Customers’ prime commercial paper ’ Loans secured by stocks and bonds
: Loans secured by Loans secured by
Interbank loans Liberty bonds warehouse receipts Cattle loans
30-90 days 4-6 months Demand Time
District and eity Week Week Week Week Week Week Week Week
ending— Mgnth ending— Mg’?th ending— Mg’,lth ending— Mgnth ending— Mgpth ending— Mgllth ending— Mg’?‘th ending— Mgmh
end ng ending ending ending ending ending ending - ending
Sept. Sept. Sept. Sept. Sept. Sept. Sept. Sept.
Sept. | Aug.| 15, |Sept.|Aug.| 15 |Sept.|Aug.| 15, |Sept.|Aug.| 15 {Sept.|Aug.| 15 |[Sept.| Aug.| 15 |Sept.|Aug.| 15 |Sept.|Aug.] 15
1 1 2 24 1
No. 1—Boston . ..o 4 4 51 ail 4 -41 53 4l 4 5| 43 3 53 3 3 5 48 4y BRBR|een |l
No.2—New York__ _1 335 |4 -4F 553 335 | 4 ~43| 5154 4 -4 45 5 -6 ] 4143 4| 5 -5 2 -43| 2 43| b5 -53| 334} 41 53614 43| 45 (...
Buffalo.______ _| 536 | 5 -6 6 6 6 6 5 5 6156516 615-6]5-6 6 6 6 6 6] 6 ...
No.3~Pilila<11e1%hia._ - g %:é% 5 3 g% g%-‘l% L4 5% 4 -é% 4 -é% 53| 4 ~43 gH% 5% é é g% 3%—% 3356 54| 41-6 46 | ...
No. 4—Cleveland . . - 7 —6 | 53-6 6 515 -6 -6 6 6 6] 556 | 55-6 6
Pittsburgh. 15-6|5-6 6|5-6|5-6 6 6|56 6| 6!5-6 6|5-6| 6 6 6| 6 6| 6| 6
Cincinnati 546 | 556 6| 546 | 536 61555 |5-6] 555 536 |556! 55 553 5-61 53-6|5561!56-6( 5361 547|557 6
No. 5~Richmond_. "5 | 5i-g 6553516 6| 5(6-6] 6|4i6|5-6] 6]5-6|56| 6/5-6| 5 6] 5| 8 6
Baltimore._. 6% 5% 53 43-5% 5% 5% 5| 5~5% 57 (R R 53 41-6% b -6% 53| 43-5% 5—5; 53| 53-5%| 55-53 6
vooplmir e a | eien) dedlie) SR g e gee
irmingham__ ~ - — — ~ ~ 6 6 6
Jacksonville. . 41-8 61 67| 451-8 6| 6-7|5-6 6 6| 438 6 61(5-8 6] 6-7/56-8 61 6-7)5-8 6 6
New Orleans.. 42—6% 5 -6 6 5I—7 55-6 61456156 52 4?;6 5-6 54 5 -6 ] 53-6 6|5 -6 5363 6-6}5-71 537 6
Nashville__.__ 6| 556 7 6 6 7 6 | 546 7(5-6|5-6 6| 536 | 546 |-ooee_- 516 | 5i-6 7| 846 | 536 7
No. 7—Chicago. ... 4-5|4-5| 536 |4-5 443 516 5 | 435 5% 43-54( 45| 5-53 4 -5 |4 -43 55| 4454 4 -5 54 445 | 456 | 556
Detroit....... 5-6|5-5% 5% 45-6 | 5 -53 54 45-5 | 5 -53 5% 6436|565 -6 6|5-6|56 61556|5-6 6
e A I R AR T - AR I R T R T WA W I
oulsvie.........-..t 6y 6] o 6| ©( 6| 2! oy 60 B} 6] 63y 6| 6} O 0| 6 6| 6| 6| O lcacileanis
No. 8- Minnoapois. ael 5 Hadlswl W wadl 6 Sl s S thl HETLS HLSLS &
Helena. ... 8 8 8 8 8 8 7 7 8 -3 A 8 8|1 8§ 8 8 8
Z L—g 6]5-6 2 %;g 6 g —g gi:? 6 g%—5 5 615-6{5-6 6|6-6] 556 6 6 6
_____________________ 305 M (PRI SRR BRSO RN (SR S ————— [
s 75 4 a0 0 U B8R T : ;
3 = - -716- - 8]6-86- 7|87
o = R (O T S A A v S S e - U e i R N N B R S R S ¢ ¢
as0. = — ! h 81 8. 8
Houston. 5-6(5-6 6565~ 6| 43-5 | 435 5 5 -6 6 53 565 -6 65656 6 7 7
No. 12—San Francisco 43-5%) 4454 54 43-5% 43-53 546|565 -8 54 5-6|5-6| 5-6|5-6{5-6 6485656 6 9 SO S DN
Portland 6 6 7) 6| 6 7] 6] 6 6/6-7|6-7 7 7]6-7 5|6-7|6-7 7 7 6%
Spoars ol 1| oles| & &1 & Fled| o 7| 8ltl7sleq|° Tl 0 7 ?
pokane - - E ee—mee -
Salt Lake City....| 6 -7 | 436 716-7 6 716-716-7 6|6-76-7 6 A - 7 7167 7 7 7 7 7
Los Angeles.....-. 67|67 6} 6 -7 |67 8 6 6 64 6-7|6-7 62 6 -7 |6 -7 6306 -7 |6-7|636%16-7]6-7 8%
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GOLD AND SILVER IMPORTS AND EXPORTS

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

Gold Silver
Countries August— Eight E£;;§S_endlng August— Eight Xn[;)grﬁ;&sﬂendmg
1923 1924 1923 1924 1923 1924 | 1923 1924
IMPORTS .
Depmark . oo el $3,661,829 ||| e e e mmme e e
Franee ... __._.____ $1, 580, 257 $601, 891 | 10, 528, 858 |$10, 702, 910 $25, 998 $1,225 $187, 553 $566, 777
________ 4,711,873 2,1 38, 932,450 821, 127 | cmce|emmmamemmaee 111,319 1,221,035
________ , O 77,43 2,735,792 66, 569 2,232
________ 4, 446, 627 34,499,147 [, 512
________ \ 43,845 104, 618
______ 6,191, 559 PR , 027
______ 66, 708,321 130, 876, 061 170, 959 265, 111
______ 2,560,382 1. ___._._._._ [P R,
_______________ 5,698,211 38,755,089 | 30, 898, 595 1,019,879 | 1,109,020 | 4,275,139 4,667,802
________ 175,003 175,932 | 1,632,551 | 1,479,051 102, 536 186,115 | 1,119,613 1,304,401
Mexico ... 253, 385 466,869 | 4,567,382 | 3,752,313 4,190,308 | 4,713,969 | 28,559,619 | 29,383,039
‘West Indies. 11,694 14, 668 176,034 282,493 11,2 6,080 82, 6 , 059
Argentina_ 13,963 | 6,251,000 118, 658 | 14,714,219 2, 508 5,833 60, 926 32,304
Chile____. 37,379 3, 556 158, 564 303, 321 86,512 116,377 924, 202 886, 987
Colombia._ .. ... ... ... 491,114 156,517 | 3,014,341 | 1,522,111 16, 633 14,736 87,635 98, 402
Eeuador__ . feemmmmmoaoa 78,815 467,010 588,717 (| voecamoan 4,765 26, 255 31.426
Peru. .. 160,357 138,207 | 1,303,161 | 1,903,171 901, 527 762,962 | 8,542,232 9, 549, 957
Venezuela_ 31,419 27, 555 296, 623 193, 557 22 55 329 , 202
hina_ _ . _ia.o_ 25,000 625,887 | 3,186,272 | 4,102,016 ||.._____._-_- 264 7,893 16, 625
Dutch East Indies. 22,261 155,772 | 1,477,832 | 1,497,417 1,385 67, 28 596, 353 607,273
Hongkong . ... _ . . . e femmemmem | eceaoio 318,640 | 2,500,000 ||_-nooor oo om|mei o m e e e im e e
Philippine Islands._ _ - 146, 350 209,139 968, 665 | 4,222,495 861 3,815 12,474 17,989
British Oceania_ ... _.._____ - 103, 456 54,205 | 1,124,893 | 2,464,412 369 1,643 2,397
Egypto oo - 32,880 1,102 | 1,070,194 | 1,451,008 15,619 102 15,619 285
Portuguese Afriea______._.___ - 182,722 5,535 711,443 337,584 |- 8,684 88,041 88, 855
Allother. e 315,284 4,375 521,762 | 1,134,312 75,890 44 583, 892 281, 705
Total il 32, 856,097 | 18,149,981 [192, 718,004 |263,226,690 || 6,465,949 | 7,041,630 | 45,564,774 | 48,688,060
EXPORTS l
YT e T 2,660,000 |_.___._..._.
15, e .
500 195,000
1,374,947 20, 000 622
130,783 |- 395,121 2.721,490 | 3,959,605 | 16,587,713
609 | 1,113,899 144, 884 138,024 976, 673 1,055,572
_________________________________________ 1, 000 , 000 52,844 34,275
_____________________ 2,297, 557 139,816 | 1,184,114 1,337, 567
____________ 560 51,155 48,638
1,604 | .. 13,114
____________ 22,000 366, 000 900,

_ ceoo| 1,101,600 | memmme e |emaaaoonoao 655, 340
13,359,149 5,606,573 | 11,244,086 | 35,467,703
90, 0 .| 19,045,163 | 11,217,071
60,010 | lemc e mce o |mmmmmi e [emmmcmmm e [mcmemmmmn
_____ 2,117,615 1, 605, 573 630, 282
Japan._ . . e e © 35,500 1,275,970
All other 66, 150 3,714 68,202
Total ... 2,200,961 | 2,397,457 j 25,015,337 | 6,579, 709 7,032,221 | 8,632,067 | 38,525,927 | 69,399,769
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FOREIGN EXCHANGE RATES

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

i
Per cent of par 1

Sept. 2 to 21, inclusive August
Par of :
Monetary unit | ex- August September
change .
. Aver- : Aver- Fourth| First |Second| Third
Low | High age Low | Righ age | MODE | Gock | week | week | week
General Index. |- oo o oo i ceac)icmeccec e fercmmncsn e el 61 61 61 80 61
Belgium ... 52500 { 50219 { 26,02 | 25.81| 2597 2581 25,73
Denmark.. - 16.4200 | 16,2115 | 60.49 | 60.40 | 61.78 | 63.16 63.23
France. ... 5.7000 | 5,4635 | 28.31 ) 27.941( 27.56 | 27.50 27.57
Great Britain. 455. 7000 {449. 9458 | 92.46 | 92.24 | 9L.76 | 9141 91.74
tal 4.5300 | 4.4446 | 23.03 1 22,90 | 22.75| 22.65 22,71

39,1400 | 38.8035 | 96,53 ) 96.35 ;| 9568 | 9520 95, 59
14.0200 | 13.8665 | 51,74 | 51.60 51,411 51.26 51. 42
13.5300 | 13.4088 | 69,48 | 68.89 | 68.37 | 68.20 68. 58
26.6700 | 26.6142 | 99,311 90,22} -99.16 ) 99.25 99.32
10.0100 | 18.8219 { 97.52 ( 97.18 | 97.48 | 97.33 97.77
100.0042 { 99.8537 | 990.85 ) 99.96 ) 99.99 | 99.90 99. 92
78.6500 | 76.6658 { 79.45 | 79.81 81.83| 8181 83.42
10,0000 ; 9.9162 ) 30.57 | 30.85 | 30.33 | 30.45 31,17
.......... Peso (paper) ... . . E 10.2300 | 10,0004 | 51.21 | 51,21} 50,491 50.94| '55.67
......... Shanghai tael .. _| 2 66.85 | 73.9000 76, 1700 | 74. 9994 72.4800 | 74.3600 | 73.3254 | 100.69 | 110.16 | 110.99 | 112.49 | 112,8%

1: DO Rupee J| 48.66 | 32,1800 | 32.7400 | 82.3747 | 31.9900 | 32.4300 | 32.2642 | 66.31 | 66.34 | 66.32 | 66.32 66. 92
Japan. ... .. ... Yen ... 49,85 | 40.4100 | 41. 2000 | 40. 8306 | 41,0600 | 41,5500 | 41,2608 | 82.77 | 82.61 | 82.44 | BL98 81.39

OTHER COUNTRIES

Austria. . ... 3 . . 0.0014 | 0.0014 { 0.0014 | 0.0014 0.01 0,01 0,01 0.01 0.01
Buigaria_.___... .7315 L7233 .7430 . 7328 3.80 3.79 3.80 3.7¢ 3.79

Czechoslovakia. .. - A 3 2.9945 1 2.9495 | 3.0005 | 2.9789 | .o a|eooieeeo el
Fintand._.__._. . . 3 2,5108 | 2.5090 | 2.5161 | 2.5120 | 13.02] 13.01 ] 13.01| 13.01 13.01
Germany..___ 5 ) . 30238 | 3.0237 | 3.0239 | 3.0238 |.oo oo lemecme e e e —— e
Greece. - - . . . 1.7869 | 1.7167 | 1.8508 | 1.7947 9./30 9.85 9.35 9.20 9.24
Hungary.... K . B . . 0013 L0012 . 0013 . 0013 .01 01 .01 .01 .01
Poland...... . . . 19.2224 | 19,1800 { 19.2700°| 19.2254¢ | 99.61 | ©9.62 | 99.60 | 99.61 99, 50
Portugal .. 3 3 8.1059 | 2.8600 { 3.1100 | 2.9704 2.5 2.81 2.80 2.86 = 2.95
Rumania... . . . . 5227 . 4369 . 4962 . 4605 2.39 2.46 2.65 2.76 2.7%
Yugoslavia. i - . . . 1.3330 | 1.1920 | 1.2¢46 { 1.2363 8,41 6. 44 6.74 6. 81 7.14
Cuba.. ... 3 . A 90,9282 1 99.8750 | 99.9313 | 99.9194 | 99.92 | 99.93 | 99.931 99.93 99,93
MeXico. —oooooamman|aana . 8 . 49,0035 | 48.7500 | 49,0417 | 48,9031 | 93.10) 98.12{ 93.29! 98.36 98, 25
Urtguay oo vvecccmenfoee e do_ - 3 . . 82. 8629 | 76. 2500 | 80.5500 | 78.5162 | 75.92 | 76.64 | 79.44; 79.50 8L.31
China._.._._ Mexlcan “dollar_- 3 8 . 53.8982 | 51.6400 | 53.8800 | 52.7200 | 109,58 | 110.53 | 111. 44 | 112.07 | 112.49
Hongkong__.__.... Dollar_________. 247,77 | 53.2100 | 53.6800 | 53. 4065 | 52.7200 | 63.7000 | 53.3154 | 3111.61 { 131.53 | 111.68 | 111.80 | 111.98

Straits Settlements.| Singapore dollar.; 56.78 | 51.2500 | 51.8800 | 51.5085 | 50.7800 | 52.3300 | 51.7623 } 91.16 | 91.85} 90.890 ) 90.68 90. 58

SILVER

[Average price per fine ounce]

August July

London (converted at average rate of exchange).. $0.69368 | $0.67937
New YOrk. oo oo ceecccm e cecc e . 68865 . 67497

1 Baged on average. 21923 average. 3 In cents per billion.
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