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No. 1.

REVIEW OF THE MONTH.

In the business and banking developments
of the year 1923, the outstanding fact has been
the high level of industrial and
agricultural output and the
demand for bank credit to finance a volume of
production and trade never previously equaled.
Throughout the year the buying power of con-
sumers, arising out of practically full industrial
employment and increased income of farmers,
has been reflected in a growth of retail trade
and in a more active distribution of mer-
chandise than in any other year. The increase
in the demand for commercial credit, which
began in the middle of 1922, continued at a
rapid rate during the early part of the year,
when there was an unusual degree of industrial
activity, and the demand was maintained at a
high level, with a further rise during the months
of crop moving and fall trade. Taking the year
as a whole, the credit situation was character-
ized by a growth of credit to meet the renewed
demand of active business.

The extent of the demand for bank credit is
shown by the fact that the total loans of all

member banks increased about

Growthinbank three-quarters of a billion dur-

The year 1923,

dit. . .
oredt ing the first nine months of the
year. This increase of about 4 per cent fol-

lowed upon a more rapid rate of advance dur-
ing the last nine months of 1922. In that year
the growth of loans was accompanied by an
evenr more rapid growth in investments; in
1923, however, investments declined slightly,
while loans continued to increase. Changes
in the position of all member banks from the
beginning of 1920 to September, 1923, are
shown on the chart. The growth of member
bank credit since the spring of 1922 has been

at a rate more rapid than the previous loan
liquidation, so that by the middle of 1923
total loans and investments were greater than
in November, 1920. In 1922 the increase in
loans was exceeded by the increase in demand
deposits, while during the first nine months of
1923 there was a decrease in demand deposits.
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Figures are for all member banks of the Federal reserve system’on
call dates.

The chief source of increase in member bank
funds during 1923 was the growth in time de-
posits, supplemented by additional borrow-
ings at the Federal reserve banks.
The growth in member bank credit in the
agricultural districts during the period was to
1
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a much larger extent than in the industrial
districts financed by borrowings at the reserve
banks. The discounts at the six Federal
reserve banks located in the agricultural dis-
tricts (Richmond, Atlanta, St. Louis, Minne-
apolis, Kansas City, and Dallas) increased by
69 per cent between January and September,
while discounts at all other reserve banks in-
creased by 31 per cent. Loans increased more
rapidly in industrial districts, and this increase
was met in part.through the sale of investments,
while in the agricultural districts investments
continued to increase. In the financial centers
funds available for commercial loans were also
increased through a reduction in loans secured
by stocks and bonds. The volume of commer-
cial borrowing at member banks in leading
cities declined slightly after the first week in
October and the lessened demand for credit
was also reflected in somewhat easier money
" rates.

At the Federal reserve banks discounts in-
creased rapidly during the year, but there was
a corresponding decline in open-
market holdings, with the result
that total earning assets re-
mained relatively stable. In
fact, as shown by the chart, relative stability

MILLIONS OF DOLLARS
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in the total volume, with changes in the com-

position, has been the principal characteristic

of Federal reserve bank assets during the past

two years. During these two years the coun-

try steadily used from $1,000,000,000 to
$1,200,000,000 of reserve bank credit. In
view of this relatively constant demand, the
years 1922 and 1923 afford an opportumty of
observing the effect of changes in the volume
of open-market holdings upon the volume of
member bank discounts. This changing rela-
tionship was commented on in the May and
July issues of the BULLETIN, and it now seems
appropriate, at the close of the year, to make
a more complete review of the relation between

the two elements of Federal reserve credit

policy—rediscount operations and open-market
operations,

In the early part of. 1922 the Teserve banks
purchased a considerable volume of short-
term Government securities in the open
market, partly for the purpose of obtaining
earnings, and in 1923 they greatly reduced
their holdings of these securities. In the
absence of change in the aggregate demand for
reserve bank credit, the increases in open-
market purchases during 1922 were offset by a
corresponding decline in the volume of dis-
counts, and in 1923 the reduction in securities
was accompanied by a substantially equivalent
increase in discounts.

In 1922, when the reserve banks bought
securities, the funds which they paid to the
sellers found their way into member banks and
permitted these banks to repay an equal
amount of their rediscounts. The aggregate
amount of reserve bank credit in use was not
increased or even materially changed; a cer-
tain amount of their ‘“rediscounts” were
merely thus converted into “securities.” But
the effect on the member banks, particularly in
the large centers, was to add to their loanable
funds or to enable them to reduce their indebt-
edness at the reserve banks. Under such con-
ditions banks are likely to lend more freely to
their customers and others.

In 1923, on the other hand, when the reserve
banks reduced their security holdings, they
withdrew from the market an equivalent
amount of funds. Following the withdrawal,
the market borrowed substantially the same
amount from the banks; and the banks, in-
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turn, rediscounted substantially the same
amount at the reserve banks, so that there was
.no material change in the total volume of
Federal reserve bank credit in use.

The volume of open-market holdings with
which the reserve banks entered the year 1923
put them in possession of an
admirable instrument for test-
ing the degree of dependence
of the credit structure upon Federal reserve
bank accommodation and for placing the
initiative upon member banks to determine
the volume of reserve bank credit required to
meet the needs of business and industry. For
in rediscount operations the initiative is taken
by the member banks, which borrow from the
reserve banks at the established discount rate,
while in open-market operations the initiative
may be taken by the reserve banks, which buy or
sell short-term securities in the market largely
at their own volition and at market rates.
The fact that the reduction of open-market
holdings during 1923 was accompanied by an
amount of discounting by member banks
approximately equal to the volume of funds
withdrawn from the market by Federal reserve
banks indicated that the total volume of
reserve bank credit outstanding was not in
excess of requirements. '

Federal reserve credit policy during the
year has been reflected chiefly in open-market
operations. As the aggregate demand of the
country for reserve bank credit may be met
either through rediscount or through open-
market operations, the Federal Reserve Board
felt that these two methods of extending credit
should be brought into harmony. The board,
therefore, in April, 1923, appointed a com-
mittee of officers of reserve banks to act in
conjunction with the board in effecting a more
complete coordination of all open-market
operations of the reserve banks, both on their
own account and in the execution of orders in
Government securities for the Treasury as
fiscal agents of the Government.

At the time the committee was appointed
the Federal Reserve Board adopted the
principle “That the time, manner, character,
and volume of open-market investments pur-

Open-market
policy.

chased by Federal reserve banks be governed

with primary regard to the accommodation
of commerce and business and to the effect
of such purchases or sales on the general credit
situation.”

As'the act provides that discount rates shall
be fixed “with a view of accommodating
commerce and business,” the adoption of this
principle  definitely established open-market
policies on the same basis as discount policies.
Open-market operations provide a cushion
of credit between the direct borrowings of
member banks and the money market, and
have facilitated the flow of credit into and
out of the reserve banks in such a way as to
exercise a steadying influence in the market
and to reduce the tendency toward periodical
tightness of money formerly felt by business
in the spring and by agriculture in the autumn.
Indeed, open-market operations, particularly
sales of securities, have proved to be a valuable
adjunct to discount policy. The minor in-
fluence which sales of securities by reserve
banks exerts may at times avoid the neces-

sity for resorting to the major influence of a

change in discount rates.

Discount rate changes in 1923 were fewer
than in any other year in the history of the
system. Advances in discount rates from 4
per cent to 4} per cent at the Federal reserve
banks of Boston, New York, and San Francisco
were made early in the year, and since that
time the level of rates has been the same at all
the reserve banks. With the growth of dis-
counts, however, which accompanied the re-
duction in the holdings of Government securi-
ties, the influence of existing discount rates
was extended to a larger proportion of the
total Federal reserve bank credit in use, and
the cost of obtaining reserve bank credit was
bornemoredirectly by member banks. Changes
of discount rates made with a view of influenc-
ing the demand for rediscount accommodation
from Federal reserve banks are better under-
stood by the general public than open-market
transactions. The experience of the past
year, however, shows that changes in the vol-
ume of securities held by the reserve banks,
when such changes are well timed, are capable
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of exerting an important and useful influence
on credit conditions. The weekly statements
of condition of the Federal reserve banks show
the amount and composition of open-market
holdings and make it possible for the public to
follow these changes from week to week.

In view of the importance during 1923 of
the open-market operations, a detailed state-
ment of the changes during
the year in the composition
of open-market holdings and
of their relation to total earn-
ing assets is shown in the table below:

Open-market
operations dur.’
ing 1923.

EArRNING AssETs oF FEpERAL RESERVE BANKS IN
: 1923.

{In millions of dollars.}

Open-market holdings.
Dis- ‘| United
Total. { o 5unts. States TE??,S' Accept-
Total. b:ggs certifi- | ances.
notes. | eates.
512 734 176 332 226
653 538 163 190 185
613 570 161 184 225
623 512 163 75 274
695 453 149 37 267
708 377 125 33 219
47 287 94 7 186
823 268 83 7 178
842 279 95 5 179
869 274 87 5 182
791 359 79 12 268
. 762 428 77 19 330
Change between .
Jan,10and Dec. 12 —58 | 4-250 | —308 —99 | —313 +103

Of the two principal types of securities eli-
gible for purchase by reserve banks—accept-
ances and United States securities—the volume
of acceptances held by the reserve banks
increased by about $100,000,000 during the
year, while Government securities declined by
over $400,000,000. The increase in Federal
reserve bank holdings of acceptances since the
middle of October reflected in part the seasonal
growth in the volume of acceptances created
in connection with the financing of crop ex-
ports. The reduction in holdings of United
States securities, chiefly certificates of indebt-
edness, continued almost without interruption
throughout the year, though during November
and December there was a slight increase in
the holdings of Treasury certificates. A com-
parison of the composition of earning assets
shows that the reduction in open-market hold-
ings between the middle of January and the

| year remained near 76 per cent.

middle of December was somewhat larger than
the increase in discounts, with the result that
for the period the total volume of reserve bank
credit, decreased slightly.

Stability in the other principal items of the
reserve bank statement has also characterized
the year’s operations. Reserves remained at
about $3,200,000,000; Federal reserve note cir-
culation, after a seasonal decline early in the
year, continued at about $2,200,000,000; de-
posits, consisting largely of member banks’
reserve balances, declined somewhat, reflecting
the decrease in demand deposits with member
banks; and the reserve ratio throughout the
This absence
of change in the reserve bank statement dur-
ing a year of growth in business activity and
of increasing credit and currency demand is
closely related, as was pointed out last month
in this review, to the use made of the imported
gold. During 1923 the inflow of gold con-
tinued in somewhat larger volume than during
the previous year, net imports of $262,000,000
for the first 11 months exceeding the total of
$238,000,000 for 1922. This additional gold
was not reflected in an increase in the reserves
of the Federal reserve banks because certain
of these banks met the demand for currency
by putting gold certificates into circulation.
Thus the increase of the total money in circu-
lation of $307,000,000 between December, 1922,
and December, 1923, was largely in gold cer-
tificates rather than in Federal reserve notes.

The trend of member bank credit during

the year, rather than of Federal

Course of busi- rogerve hank credit, has re-
ness.

flected the course of business
developments. The period of most rapid
increase in the demand for credit was the
first quarter of the year, when trade was
active and the volume of production in basic
industries was greater than at any previous
time. Production reached its peak for the
year in May, and after that time the growth
in the demand for credit for commercial pur-
poses slackened. The recession in industrial
activity during the summer months, however,
was not accompanied by a decline in the
distribution of merchandise, and in the autumn
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the demand for additional credit, largely fro.u
agriculture, resulted in a further increase in
commercial loans at reporting member banks.
The slackening in trade activity during the
latter part of the year arose more largely
from the hesitancy of business concerns in
placing forward orders than from a less-
ened demand on the part of ultimate con-
sumers; and the price declines of the period
were chiefly in materials ‘used in industry
rather than in consumers’ goods. The year
as a whole was characterized by a large indus-
trial output, practically full employment, a
sustained consumers’ demand for goods, and
a level of prices more stable than in any year
_since 1915.

A national income larger than in 1922, aris-
ing both out of increased earnings of factory
workers and larger proceeds from the sale of
farei products, furnished the buying power
to absorb the year’s increased output of goods.
The income of industrial workers, as the result
of a volume of employment approximately
13 per cent larger than in 1922 and of wage
advances, greatly exceeded that of the previous
year. The total value of agricultural pro-
duction was about $900,000,000 greater than
in 1922. This increase in income was not
accompanied by a corresponding rise in the
cost of living and the large growth in savings
deposits indicates that there was a consider-
able margin of income above expenditures.
The increased buying during the year is
reflected in the volume of retail trade, which
was larger for every month of 1923 than of
1922 so far as monthly figures are now avail-
able, and the total of department-store sales
for the 10 months exceeded those for the
corresponding months of last year by 13 per
cent. The - distribution and marketing of
goods was facilitated by the improvement of
transportation facilities and the wvolume of
railroad traffic was the largest on record.
Business developments during the . closing
months of the year are discussed in the sum-
mary of business conditions in the United
States elsewhere in the BurrrrTin, and the
charts on pages 10 and 11 show the level of pro-
duction, employment, and prices in 1923 com-
pared with earlier years.

76989—24—2

In agriculture the final estimates for the
year indicate a physical volume of production
larger than the year before, and at the pre-
vailing level of farm prices the total value of
the year’s crops is about 12 per cent above
that of 1922. Furthermore, a larger propor-
tion of farm income was available for current
expenditure, since less of the income than in
preceding years was used in the repayment of
loans. Sales of mail-order houses, represent-
ing chiefly purchases in rural communities, in-
creased by 31 per cent in 1923. The recovery
of agriculture, however, is still incomplete,
particularly in the wheat and livestock indus-
tries, and the unusual business growth of the
year has been chiefly in the industrial sections.
It is the demand on the part of industrial
workers which, even with the decreased foreign
demand, has resulted in a better market for
agricultural products. A discussion of agri-
cultural developments in 1923 appears else-
where in this BULLETIN. ‘ ‘

In addition to the large purchases of goods
for immediate consumption there was also an
exceptionally heavy demand for houses and
automobiles, as indicated by the growth in the
construction of buildings and the manufacture
of motor cars. The automobile output of the
year will total nearly 4,000,000, an increase of
more than 50 per cent over 1922. The build-
ing activity, which had been at a high level
during 1922, reached a maximum in the spring
of 1923 and then slackened somewhat, owing
to the rapid advance in wages and in prices of
materials. With the subsequent decline in
construction costs activity was renewed, and
for the 11 months ending in November con-
tracts awarded totaled more than for the cor-
responding months of 1922. Building opera-
tions on a considerable scale were general
throughout the country, and residential build-
ing not only increased more rapidly than con-
struction for business and industrial purposes
but constituted a larger proportion of the total
than in the four previous years. The large
volume of construction not only led to in-
creased production of building materials, but
also resulted in large sales of furniture and
other household goods, and was an important
factor in the demand in many lines of trade.
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Prices of building materials and house
furnishings, while they declined during the
latter part of the year, Te-
mained, nevertheless, con-
siderably above the average
for all commodities. The general price level,
as measured by the wholesale price index of
the Bureau of Labor Statistics, after advanc-
ing'somewhat during the first three months of
the year, declined by November to a point
below that of November, 1922, but the average
for the 11 months of 1923 was slightly higher
than the average for the year 1922. More
significant than these changes in the general
level, however, are the readjustments which
have taken place between various groups of
commodities, particularly the increases in the
prices of certain agricultural produets and the
continued decline in fuel prices. Prices of
farm products, as a whole, weré higher in
November, 1923, than at any time since
December, 1920. This rise was due entirely
to the higher prices of crops, as the prices of
livestock and animal products were lower in
November than at any time during the year.

The fact that the year, taken as a whole,
has been one of unparalleled industrial and
trade activity has been some-
what obscured by the reces-
sion from the unusually high
levels reached during the first quarter. The
growth during the early months was a con-
tinuation of the expansion which had been
under way for a year and a half, and carried
the volume of production to a record level.
Stocks of materials had been replenished, the
available supplies of labor and equipment
were being utilized mnear to capacity, and
manufacturers began to feel some uncertainty
about the possibility of marketing at profitable
prices the large current output. The wide
recognition that there had been a rate of
advance which could hardly be maintained
gave rise to hesitancy, and the recession
which followed was an expression of the
conservative attitude taken by the business
community. In the fall months, however,
with the continuance of active trade and an
undiminished demand from consumers busi-

Price readjust-
ments.

. Attitude of
business.

ness became more confident. Throughout
1923, a year when business volume, prices, and
credit were adjusting themselves to new levels,
it was primarily the attitude of business
which moderated both the upward and the
downward movements and exercised a stabiliz-
ing influence upon trade and industry.

NOTES.
Federal Reserve Bulletin,

Beginning with the current issue of the

| FEDERAL RESERVE BULLETIN the “first”” and

“final” editions will be consolidated and all
member banks and subscribers will receive
current copies of the consolidated edition.
The subscription price of the BurLETIN will
be $2 per annum instead of $4, as formerly. -

Address by Mr. Cunningham.

Mr. Edward H. Cunningham, member of
the Federal Reserve Board, addressed a meet-
ing of the American Farm Bureau Federation
held in Chicago on December 12.

Publication of Digest of Rulings. .

The Digest of Rulings, a preliminary an-
nouncement of which was made in the Bur-
LETIN for November, 1923, is expected to be
ready for distribution on or before February 1,
1924. The digest will be published in book
form of convenient size (6 by 9 inches), bound
in durable buckram, and will contain approx-~
imately 400 pages. The price will be $2 per
copy, postpaid. Orders will now be received
by the Federal Reserve Board.

The Digest of Rulings has been compiled
with the thought of making it & complete
and ready reference book to all questions con-
cerning the interpretation and administration
of the basic principles under which the Federal
reserve system operates. The digest is de-
signed for the use of the busy man who has
not the time or the opportunity to consult
the FepERAL RESERVE BULLETIN or who has
not access to the text of the various laws and
regulations involved and to that end ‘it has
been made comprehensive and complete in
itself. Itis conﬁgently believed that it will fill
a great need and will be a very useful hand-
book on Federal reserve matters for bankers
and business men throughout the country.

As previously announced, the general scope
and character of the Digest of Rulings may
be briefly described as follows:

The main part of the digest is given over to
digests or summaries of all the board’s rulings, -



JANUARY, 1924,

FEDERAL RESERVE BULLETIN, 7

opinions of its counsel and of the Attorney
eneral, court decisions, and similar matters
which have been published in the FrpmErAL
Resgrve BurLLErTin from its inception, on
May 1, 1915, to January, 1924. These digests
give in brief and accessible form the gist of
the rulings and opinions which have interpreted
the various provisions of the Federal reserve
act and other legislation affecting the operation
of the Federal reserve system, and they state
the salient facts and the conclusions reached
in sufficient detail to make it unnecessary in
most cases to refer to the full text of the rulings
as published in the Bourrerin. The digests
are numbered and arranged according to the
sections of the Federal reserve act and other
acts to which they primarily relate, and are
further grouped under appropriate headings
and sub%lea ings for more ready reference.
A complete index and frequent cross references
have been provided, and a table of rulings in
their order of publication in the BULLETIN,
together with their digest numbers, is included.
In this respect the digest is substantially an
annotated edition of the Federal reserve act.
In addition to this, the digest will constitute
a handbook or manual of the Federal reserve
system. The attempt has been made to put
under one cover not only the interpretation
of the law, but also the text of the law in its
original and amended forms, and other like
material which might be helpful as a reference
to the development and administration of the
Federal reserve system. Thus, the digest will
include the regulations of the Federal Reserve

Board; the full text of the Federal reserve act, |

with appendices and index as published in
the 1923 edition; the act as originally enacted
December 23, 1913, followed by a composition
showing by italics and canceled words the
textual changes made; a nontechnical summary
of all these amendments; a list of officers of
the Federal Reserve Board and of the Federal
reserve banks, and the Federal Advisory Coun-
cil; and a map of the Federal reserve system.

Election of Diréctors.

The following directors of Federal reserve
banks have been elected for the three-year
term beginning January 1, 1924:

CLASS A DIRECTORS.

Alfred L. Ripley, Boston (reelected).
Robert H. Treman, New York (reelected).
Joseph Wayne, jr., Philadelphia (reelected).
Robert Wardrop, Cleveland (reelected).

L. E. Johnson, Richmond (reelected).

P, R. Kittles, Atlanta (reelected).

E. L. Johnson, Chicago (reelected).

John G. Lonsdale, St. Louis (reelected).
J. C. Bassett, Minneapolis (reelected).
E. E. Mullaney, Kansas City (reelected).
Howell E. Smith, Dallas (reelected).

J. 8. Macdonnell, San Francisco.

CLASS B DIRECTORS.

Philip R. Allen, Boston (reelected).
Theodore F. Whitmarsh, New York.
Edwin 8. Stuart, Philadelphia (reelected).
George D. Crabbs, Cleveland.

D. R. Coker, Richmond (reelected).

Leon C. Simon, Atlanta (reelected).
Robert Mueller, Chicago (reelected).
LeRoy Percy, St. Louis (reelected).

N. B. Holter, Minneapolis (reelected).
Harry W. Gibson, Kansas City (reelected).
J. J. Culbertson, Dallas (reelected).

A. B. C. Dohrmann, San Francisco (reelected).

CLASS C DIRECTORS.

Frederic H. Curtiss,! Boston,
Willam L. Saunders,? New York.
R. L. Austin,! Philadelphia.

D, C. Wills,! Cleveland.

William W. Hoxton,! Richmond.
Joseph A. McCord,! Atlanta.
James Simpson,? Chicago.

John W. Boehne,? St. Louis.
John H. Rich,! Minneapolis.

M. L. McClure,! Kansas City.
Clarence E. Linz, Dallas.

John Perrin,! San Franecisco.

Appointment of Chairmen and Deputy Chairmen.

The following have been designated¥ as
Federal reserve agents and chairmen of the
board of directors of the Federal reserve banksfor
terms of one year, expiring December 31, 1924:

Boston—Frederic H. Curtiss.
New York—Pierre Jay.
Philadelphia—Richard L. Austin.
Cleveland—D. C. Wills.
Richmond—William W. Hoxton.
Atlapta—Joseph A. MeCord.
Chicago—William A. Heath.

St. Louis—William McC. Martin.
Minneapolis—John H. Rich.
Kansas City—M. L. McClure.
Dallas—Lynn P. Talley.

San Francisco—John Perrin.

The following have been designated ws
deputy chairmen of the Federal reserve banks for
terms of one year, expiring December 31, 1924:

Boston—Allen Hollis.

New York—William L. Saunders.
Philadelphia—H. B, Thompson.
Cleveland—1I.. B. Williams.
Richmond—ZFrederic A. Delano.
Atlanta—W. H. Kettig.
Chicago—James Simpson.

St. Louis—John W. Boehne.
Minneapolis—Homer P. Clark.
Kansas City—Heber Hord.
Dallas—W. B. Newsome.

San Francisco—Walton N. Moore.
i Redesignated chairman of the board and Federal reserve agent for

the 1{ear 1924.
% Redesignated deputy chairman for the year 1924.
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TREASURY FINANCE.

Recent Treasury operations centered about
December 15, when the fourth quarterly install-
ment of income taxes fell due. On the same
date the Government redeemed about $350,-
000,000 of maturing Treasury certificates and
paid about $75,000,000 of interest on the
public debt. New financing included an offer-
ing of two series of Treasury certificates,
both dated December 15, aggregating $300,-
000,000, or thereabouts, the first series, at
4 per cent interest, being for six months
ang the second series, at 41 per cent interest,
for one year. No heavy interest payments
fall due during January and Feburary, 1924.
On the first of the new year about $60,-
000,000 of war-savings certificates of the
series of 1919 mature, a part of which, it is
expected, will be exchanged for new Tressury
savings certificates. Income-tax payments
during the December period are estimated at
$330,000,000, and this total, together with the
proceeds of the new offering of Treasury
certificates, and balances on hand, are expected
to provide for payments coming due in Decem-
ber and the following months, until March 15,
1924, when the Treasury will once more make
arrangements for the transactions connected
with the quarterly income-tax dates.

The new issue was oversubscribed, total
subseriptions amounting to $765,505,500, of
which $109,180,500 represented exchanges of
Treasury certificates maturing on December
15. All exchange subscriptions were allotted
in full, while allotments on other subscriptions
were made on a %raduated scale, preference
being given to smaller subscriptions.

Total allotments, including exchanges, were
$349,277,500, and their distribution by Federal
reserve districts is shown in the following table:

Subseriptions allotted.

Treasury | Treasury Ex-

Treasury certifi- certifi- changes,

and Federal | Fotalsab-) o ol cates, both

scriptions .

reserve dis- rect?ived series series Total series,
tricts. y TJE1924, TD{1924, . includeii

maturing | maturing in tota

June 15, | Deec. 15, ailot-

1924, ments.
Treasury. . ... |$40, 000, 000($20, 000, 000/$20, 000, 000540, 600, 000:840, 000, 000
Boston....... 48,061,500 8,029,500| 17,847,000\ 25,876,500| 1,522,500
New York....1273,168,000| 43,743,500 62,405,000{108, 143,500 40, 466,500
Philadelphia .| 54,637,500] 5,925,000] 15,255,000| 21,180,0001 1,068,500
Cleveland..... 83,759,000| 10,143,000 21,636,500( 31,779,500 3,919,500
Richmond....| 17,417,500 3,142,000/ 5,739,500, 8,881,500, 80, 000
Atlanta....... 29,087,500 5,013,500 7,590,500 12,604, 000! 27,000
Chicago.......| 68,891,500] 13,207,500 24,727,000| 37,934,500 9,649,000
$t. Louis..... 21, 848, H 3,622,000 9,669,500 13,291,500, 3,770,500
Komasa Gty | 13,987,000 1081000 3150800, 4508500 1,143,500

ansas City..| 13,387, ) 225, s 8 5145,
Dallas........ 37,876,500 6,962,500 7,002,000) 13,964,500 2,013,000
8an Francisco| 63,743,000 9,835,000 15,480,000 25,315,000[ 2,951,500
Total. . . [765, 505, 500{135, 128, 500/214, 149, 000|349, 277, 560|109, 180, 500

UNITED STATES SECURITIES AND THE BANKS.

) During the current year United States secu-
rity holdings of the reporting member banks
in the larger cities have shown a practically
uninterrupted decrease amounting for the 11
months ending November to about $270,000,000
as contrasted with an increase of $1,157,000,000
during the preceding year. OQutside of the
larger cities member bank holdings show a
moderate increase for the present year. Dur-
ing the same period the gross amount of the
interest-bearing Government debt was reduced
by over $700,000,000, from $22,483,000,000 to
$21,780,000,000. Of these totals the reporting
member banks held $2,548,700,000, or 11.3
per cent, about the close of 1922, and
$2,279,000,000, or 10.5 per cent, at the close
of November, 1923. Government security
holdings of all member banks show a decrease
from $3,788,400,000 at the close of 1922 to
$3,722,400,000 about the middle of September
of the year just closed.

Treasury certificate holdings of the member
banks, which at the close of the war consti-
tuted over one-third of the entire amount out-
standing, have been greatly reduced owing to
the large reduction in the volume of certificates
outstanding (from over $6,000,000,000 on
March 31, 1919, to less than $1,000,000,000
since August of the present year), also because
of the great demand for this class of securities
by corporations and investors. :

Federal reserve bank holdings of United
States securities show a large and rapid decline
from the maximum of $630,000,000 attained on
June 14, 1922, to a level of less than
$100,000,000 during the second half of 1923.
This reduction was due in part to the redemp-
tion of Pittman certificates in connection with
the retirement of Federal reserve bank notes,
but chiefly to the open-market policy of the
Federal reserve system during the period.

In addition to Government securities owned
by the banks they hold such securities as
collateral for loans. Loans secured by United
States obligations, however, which aggregated
a large amount during and after the war, are
now in vrelatively small volume, and the
total - of United States securities held by
member banks as collateral on June 30, 1923,
was only $348,000,000. At the reserve banks
loans secured by United States obligations
are still considerable, their total at the close
of November being about $400,000,000, or
about one-half of the total discounts held by
the reserve banks.
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TotaL INTEREST-BEARING DEBT or THE UNITED
StaTEs OUTSTANDING AND GOVERNMENT SECURITY
Houpings or MEMBER BANKS AND THE FEDERAL
Reserve Banks, 1918 To 1923.

[Amounts in millions of dollars.]

Interest-bearing debt of the United States.
Held by all
member banks.

Call dates. Total — Beldby | goig by
out- Per cont| ing Federal

sggnc} of total | member | TE35IYE

& |Amount. out- | banks. .

stand-
ing.

1918—Dee. Bloeennennnns 20,821 | 3,472 16.7| 2,056 239
1919—Mar. d.ouennnn... 24,219 4,823 19.9 2,934 187
5, 234 4,037 15.9 2,256 228

3,661 4.1 2,010 305

, 5068 13.6 1,930 300

3,081 12.5 1,674 300

2,941 12.2 1,498 338

2,786 7] 1,35 296

2,759 1.6 1,391 288

2,627 1L1 1,293 268

2,661 1L2 1,373 257

2,648 11.4 1,469 241

2,755 1L.9] 157 444

3,247 14.3 2,101 557

3,788 16.8 2,549 458

3,883 17.3 2,533 239

3,870 17.6 2,511 95

3,722 17.0 2,362 100

1 Figures for the nearest end-of-month date.
2 Figures for report dates nearest to call dates.

INDEBTEDNESS OF FOREIGN GOVERNMENTS.

Announcement was made by the Treasury
that the British Government on December 15
paid $92,000,000 under the terms of the debt
gettlement approved by the act of February 28,
1923. Of this total, $69,000,000 represents the
second semiannual payment of interest at the
rate of 3 per cent per annum on a principal in-
debtedness of $4,600,000,000 and $23,000,000
the first installment on account of principal.
As authorized by the terms of the settlement,
payment was made in Liberty bonds, which were
accepted at par and accrued interest with a
sm, cash adjustment. The bonds were
$91,678,850 face wvalue of second Liberty
loan converted 4%’s, the accrued interest
being $321,127.84 and the cash adjustment
$22.16. During the year the British Govern-
ment also paid $61,000,000, which completes
payment in full of balance of indebtedness
regarded as having been given for purchase of
silver under the Pittman Act.

Under the terms of a settlement made under
the provisions of the same act the Treasury

received also a payment of $180,000 from the
Republic of Finland. This total was made
up of $135,000 of semiannual interest, at the
rate of 3 per cent, on a principal indebtedness
of $9,000,000 and of $45,000 on account of
Erincipal. Payment was also made in Liberty

onds—$179,350 face amount of second Liberty
loan 43’s, with $628.22 of accrued interest and
$21.78 of cash adjustment.

The Treasury announced that the bonds
thus accepted had been canceled and retired
and the public debt reduced accordingly.

In addition to the above debt reductions
by foreign governments, the Cuban Govern-
ment during the latter part of August repaid
the balance of its war debt to the United
States, which originally totaled $10,000,000.

Aggregate amounts of obligations of foreign
governments (with separate figures for principal
and accrued interest) held by the United
States on December 15, after deduction of the

ayments on account of principal received
romn the British and Finnish Governments,
are as follows:

OsrrgaTioNs orF ForergNy GOVERNMENTS HELD BY
THE Unitep StaTeEs TREASURY, TOGETHER WITE
INTEREST ACCRUED A8 OoF DrceMsrr 15, 1923.

Aggregate Indebtedness.
Country.
Total. Principal.t Interest.
$14,263,196 $11,959,918 $2,303,278
28,385, 737 24; 055, 709 4,330, 03
454, 463,173 377,029,570 77,433,603
110,905,724 91, 879, 671 19, 026, 053
16,788,729 13,999,146 2,789,583
8,955, 000 8,236,026 718, 074
3,990,656,873 | 3,340,605,644 650, 051,239
4,577,000,000 | 4,577,000,000 |_......0.......
16, 500, 000 15, 000; 000 1,500, 000
1,989, 286 1,685, 436 303,
2,015,079,397 | 1,647,997,050 | 367,082,347
6,032, 478 5,132,287 900,
30, 819 26, 000 4,
5,977,954 4,981,628 996, 326
175, 590 175,590 |.veionenenunns
182,471,304 155,930, 956 26,540,348
43,799, 024 36,128, 405 7,670, 529
241,903, 072 192, 601, 297 49,301,775
61, 587,156 51,037, 886 10, 549, %70
Total..eeue.n.... 11,776,964, 512 | 10,555, 463,609 | 1,221,500, 903
1 Represents obligations received for advances under Liberty bond
acts, also obligations received from the Secretaries of War and of the

Navy on account of sales of surplus war material; obligations received
from the American relief administration on account of relief suxéplies
furnished; and obligations received from the the United States Graln
Corporation on account of sales of fiour.

2 Agreement providing for refunding of these obligations executed,
subject to approval of Congress, on May 1, 1923.

2 Refunding bonds received under terms of agreement concluded
pursuant to the act of Congress approved February 9, 1922, as amended
by act of Congress approved February 28, 1923,
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SUMMARY OF BUSINESS CbNDITIONS IN THE UNITED STATES.

Production of basic commodities and factory employment decreased in November. Dis-
tribution of merchandise by wholesalers and retailers was somewhat less active, and wholesale
prices showed a slight further recession.

Production.—Production in basic industries decreased about 2 per cent in November. The
decline was due chiefly to reduced production of iron and steel and smaller sugar meltings.
TheFederal Reserve Board’s new index of factory employment, which is shown by the accompany-
ing chart, also declined, due to lessened activity at iron and steel plants and large seasonal
reductions at clothing establishments. The volume of employment is now 2 per cent smaller
than in the spring, but 3 per cent larger than a year ago. Contract awards for new buildings
were smaller in November than in October in all reporting districts except New York, but were
20 per cent larger than a year ago.

Final estimates by the Department of Agriculture show larger yields of corn, oats,
tobacco, and cotton than in 1922, and smaller yields of wheat, hay, and potatoes. The total
value of agricultural production at December 1 prices was 12 per cent larger than in 1922.
Each of the 10 principal crops, except wheat, showed an increase in value.

Trade.—Railroad freight shipments in November showed about the usual seasonal decline
from October, but were in heavier volume as compared with previous years.. Wholesale trade
was 13 per cent less in November than in October, which is more than the usual decrease at this
season, but sales continued to be slightly larger than a year ago. Sales of hardware, drugs, and
meat were larger than in November, 1922, while sales of shoes were smaller. Retail business
was smaller than in October in most lines. Sales of mail-order houses declined more than sales
of department stores, but were 11 per cent larger than a year ago.

INDEX OF PRODUCTION IN BASIC INDUSTRIES ' PRICES

COMBINATION OF 22 INDIVIDUAL SERIES INDEX NUMBERS OF WHOLESALE PRICES
CORRECTED FOR SEASONAL VARIATION U. S. BUREAU OF LABOR STATISTICS
PER CENT ( 1519=100 ) PER CENT PER.CENT { 1313 <100 BASE ADOPTED BY BUREAU ) PER CENT
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INDEX OF EMPLOYMENT BANK CREDIT

IN MANUFACTURING INDU‘STRlES 800 MEMBER BANKS IN LEADING CITIES
PER GENT ( MONTHLY AVERAGE, 19192100 ) PER CENT| | BILLIONS OF DOLLARS ) BILLIGNS OF DOLLARS
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. Prices.—The Bureau of Labor Statistics index of wholesale prices declined in November

to a point 4 per cent lower than last spring and about 3 per cent lower than a year ago. The
chief reductions occurred in prices of animal products, fuel, and house furnishings. Prices of
clothing and crops, on the other hand, increased and the latter group averaged higher than in
any month since 1920. During the first half of December prices of sheep, beef, sugar, cotton,
silk, and rubber declined, while quotations on crude oil, wheat, and wool were slightly higher.

Bank credit.—The total volume of credit extended by member banks in leading cities
showed but little change between the middle of November and the middle of December. A
seasonal reduction in commercial and agricultural loans in most districts was accompanied by
increased loans on securities, with the result that total loans remained practically constant.

During the same period borrowings at the Federal reserve banks were also practically
unchanged. Holdings of acceptances increased somewhat, partly in connection with the
financing of cotton exports. The increased demand for currency for holiday trade was reflected
in both a moderate expansion in Federal reserve note circulation and a reduction in gold cer-
tificates held by the reserve banks. :

Rates of commercial paper sold in the open market continued to show an easier tendency,
as indicated by increased sales at 4% per cent, particularly in interior districts. The December
issues of one-year 4} per cent and six-month 4 per cent Treasury certificates, compared with
4} per cent on a six-month issue sold in September, were largely oversubseribed.
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State Banks and Trust Companies.

The following list shows the State banks and trust
companies which were admitted to membership in the
Federal reserve system during the month ending
December 28, 1923, on which date 1,625 State institu-
tions were members of the system:

Fiduciary Powers Granted to National Banks.

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

1. Trustee.

ADMISSIONS. 2. Executor.
. Total re- 3. Administrator.
Capital. | Surplus. | gouvees. 4, Registrar of stocks and bonds.
— 5. Guardian of estates.
District No. 2. 6. Assignee.
State Bank of Pearl River, Pearl River, 7. Receiver
MRy Teeeeneraraseesenentesaes $50,000 | 812,500 | 62,50 | g Committee of estates of lunatics.
District-No. 8. In any other fiduciary capacity in which State
Farmers Bank of Egypt, Egy Pa....| 60,000 | 30,000 668,070 banks trust companies, or other corporations which
Schnecksville State % Scfmecks— ! D ? P
Ville, Do, oo P 25,000 2,500 56,643 | cOmue into competition with national banks are per-
’ District Mo, 8. ’ ’ ’ mitted to act under the laws of the State in which the
national bank is located.
Shaw State Bank, St. Louis, Mo..... ...] 120,000 12,000 388,018 s
Lindell Trust Co., St. Louis, Mo. ....... 200,000 | 20,000 | 220000 |, Lne numerals opposite the name of each bank
Franklin County Bank, Washingion, indicate the power or powers it is authorized to exercise,
B o TN 50, 000 20,000 429,034 | as given below:
District No. 11,
Austwell State Bank, Austwell, Tex...[ 25,000 5,000 82,912 District P
1SETLC T OWers
CHANGES Place, No. Name of bank. grantod.
District No. 2. Nantucket, Mass. ... 1| Padc I\Itgtiozilall3 Bank....| 1509,
Ty : arby, Pa..... rst National Bank......[ 1 tog.
Clfincns Trust, Oy, Buldlo, N X, Aol § | Anmle Natonal Baic | 3t
rackville, Pa. rst National Bank...... 09,
Buffalo, No Yo)eeeenmieiiiniioiiias 10,000,000 |7, 000,000 /135,903,478 ‘Easf{’“ Mg__“ﬁ g %a“{”ﬁ I\ItationfﬂB Barﬁk_ I 1to
istri t. Augustine, Fla . irs ational Bank..... 1to9.
District No. 4. . Hattiesburg, Miss 12000 6 | Commercial I\atwnal 1to9.
Central Trust Co., Cincinnati, Ohio, Bank.
took over the Fourth National Bank , Wisconsin Rapids, Wis. 7 | First National Bank...... 1t09.
Cincinnati, Ohio....................c. 500,000 (1,000,000 [12,623,810 | Lebanon, Ill............ 8 | First National Bank..... 1t09.
and changed its title to the Fourth : Mount Vernon, Ind. . 8 | Old First National Bank..| 1to08.
and Central Trust Co. Princeton, Ky. 8 | Farmers National Bank...| 1109.
. Brush, Colo............ 10 | First National Bank...... 1t03,5
District No. 6. to 8
) Casper, Wyo........... 10 | Citizens National Bank. 1to7.
B?ﬁhﬁr&ﬁ?i .(.).c d Fla(vommaty 25,000 | 3,000 | 123,301 | Galveston, Tex. 2110 1 Sogth Texas National | 1, 2and3
ank.
District No. 8. Lewiston, Idaho........ 12 | Lewiston National Bank..| 1t09.
Crl};tendenACgur(xtf B(%xk & Trust Co, 275,000 | 25,000 | 2,516,926
Marion. I CIOSEQA). i vvaccnuuncannan -
’ ’ ’ T New National Bank Charters.
District No. 9.

Farmers State Bank, Spnng Valley Th ller of th urrency reports the fol-
Minn. (closed)...... ! o25000] 6,000 261,890 e Qomptro er of the C wey reports the fo
Stockgrowers State lowing increases and reductions in the number and
Se%grl%r Stgﬁ;ﬁﬁ’s%%l <| 25,000 5000 272,67 | oanital of national banks during the period from

- 25,000 3,500 ; 219,10¢ | November 24 to December 21, 1923, inclusive:
| 75,000 |.......... 764, 648 .
wood, Mont. (closed). ..... . 25,000 5,000 | 291,363 Num- | Amount
ber of of
District No. 12. banks. ; capital.
‘D, W. Standrod & Co., Blackfoot, Idaho -
Pégs%sgdégéﬁéﬁ;é Savings Bank, Pays 100,000 | 110,100 1 1,603,861 | wocr charters issued. ...... 11| $2,125,000
SO0, Utah (C10SEL) - ooneennnoeenons 50,000 | 30,000 | 563,284 | Restored to solvency........ 1 40,000
Farmers and Merchants Bank, Bur- Increase of capital approved. 10 865, 000
bank, Calif., has changed its title to
Aggregate of new charters, banks restored to
ganﬂersand MetchantsSavmgs 50,000 8,000 597,082 solveney, and banks 1ncfeasmg capital...... 22 | 3,030,000
Farmers State Bank Sprague, Wash, -
Liquidations. . .. cioiereiieeieeca e cea e 29 | 2,705,000
(voluntary liquidation). ... veeeeoeos 25,000 3,000 | 129,670 Reducing Capitale o oommnrneeon e e oo e e e oo 1| “ 500,000
Total liquidations and reductions of capital... 30 | 3,205,000
Acceptances to 100 Per Cent. Cq]ns%l{gations of national banks under act of Nov. 0 0
. R 1918 e e e eeianeeneeteaneaaaanaanns
Since the issuance of the December BuiierIiN the ! S —
following member institution has been authorized by | Aggregate increased capital for period --| 8,030,000
the Federal Reserve Board to accept drafts and bills of | Beduction of capital owing to lquidations, etc 8,205,000
exchange up to 100 per cent of its capital and surplus: NOE ABCTEASE - « e e e e e e eeeeemeemeeeeeem e e neea o 175, 000
Illinois Merchants Trust Co., Chicago, Ill.
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AGRICULTURAL DEVELOPMENTS DURING
1923.

Agriculture during 1923 made further prog-
ress in its recovery from the depression which
had characterized the years 1920 and 1921.
Prices of certain products, however, are still
below the general level and certain sections of
the country have suffered partial crop failures,
so that not all farming communities have shared
in the general improvement in agricultural con-
ditions which has characterized the year. By
the end of December, with harvesting com-
pleted and marketing well advanced, more accu-
rate information became available regarding
the final yields and the returns to farmers for

their year’s work. It is therefore possible at |

this time to make a survey of farming develop-
ments for the purpose of determining the posi-
tion of agriculture at the close of the year.
Production.—The volume of agricultural pro-
duction in 1923 was larger than in either of the
two preceding years, though not as large as in
1920. While tge production of wheat was ma-
terially below that of last year, yields of cotton,
corn, and tobacco were larger. The corn erop
was one of the five largest in the history of the
country -and slightly exceeded 3,000,000,000
bushels. Cotton has not recovered as rapidly
as other crops since 1920, and, although the
teld in 1923 was approximately 300,000 bales
arger than in 1922, 1t constituted the third rela-
tively small crop in succession, and as a result
the supply of raw cotton has been considerably
reduced. With small supplies and an active
demand from domestic ané) foreign consumers,
the price has advanced since the beginning of
the }})Larvesting season to the highest level in
recent years, with the exception of the spring of
1920. The yield of tobacco was one of the
largest in history and was exceeded only by the
record yield in 1920. The accompanying table

Production (000 omitted).
Crops Unit.
1923 1922 1921 1920

COMMLvennannn... Bushels.| 3,054,395 | 2,906,020 | 3,068,569 | 3,208,584
Cotton.......... Bales....| 10,081 9,762 7,954 13, 440
Hay, total .| 106,626 § 112,013 97,770 | 105,315
Wheat, total.... 785,741 | 867,598 | 814,905 | 833,027

‘Winter 572,340 | 586,878 | 600,316 | 610,597

Spring. 213,401 | 280,720 | 214,580 | 222,430
Oats..oooooao.. 1,299,823 | 1,215,803 | 1,078,341 | 1,496,281
Tobacco 1,474,786 | 1,246,837 | 1,069,693 | 1, 582, 225
‘White potatoes.; Bushels 412,392 453,396 361,659 403, 296
Sweet potatoes.|...do..... 97,177 109,394 98, 654 103,925
Apples......... ...Goil 198,770 202,702 21, 557 33,905
Rice ...do. 33, 256 41 405 37,612 52,066
Barley... ..do. 198,185 182, 068 154, 946 189, 332
Rye .do.. 63,023 | 103,362 61,675 60, 450

76989—24——3

shows the production of the principal crops in
1920, 1921, and 1922, compared with final esti-
mates of yields in 1923, and the table on page 16
shows yields in the different Federal reserve
districts.

Prices.—Prices of agricultural commodities
have advanced almost continuously since the
beginning of the year, with a slight recession
in the summer months and a subsequent
recovery during the marketing season to a
level higher than in either of the two preceding
years. Prices of wheat, however, are lower
than a year ago and corn prices, although higher
than in either of the last two years, declined
in November under the influence of heavy
marketing. Livestock prices have continued
to be much below crop prices, as is shown on
the accompanying chart, which compares the

19132100 PER CENT
;.(E)sz) CENT ( ) At
FARM PRICES

150
150 CROPS
Y
'~~ \‘ S
S 4 S
< o & '~ s...-—..—-.\&‘_’ﬁ\ 100
100 S LIVE STOCK s
A
50 50
0 2

BT B 1923
trend of farm prices of 10 leading crops and
6 kinds of livestock since 1921. It will be
noted that livestock prices at the present
time are only slightly a%)()ve the 1913 level and
lower than in 1922,

Higher prices for crops prevailing during
the year were accompanied by increased cost
of production. Wages of farm labor were
higher than in 1922 in all sections of the
country, and the greatest increases were in
districts where the demand for industrial
labor caused a movement of farm workers to
the cities. In the cotton-growing States
fertilizer, which is a major item of expense,
was used in greater quantities than in 1922,
both because a greater acreage was fertilized
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and because the average use per acre was
greater than in the preceding year. Whole-
sale prices of all commodities were slightly
higher during the growing season of 1923 than
of 1922, and although these prices are not an
accurate measure of the level of farm expenses,
they are indicative of the fact that the farmer
had to pay more for supplies and equipment
in producing the 1923 than the 1922 “crops.
On the other hand, the rise in prices of agri-
cultural commodities during the year has not
been accompanied by a corresponding rise in
the prices of other commodities, and as a
consequence the buying power arising from
the sale of the farmer’s products increased
steadily throughout the year and reached in
November the highest level since the spring of
1922. This general increase in purchasing
{)ower of farm products has not been felt in the
ivestock industry, as livestock prices have
been below the level prevailing a year ago.
The total value of the 1923 crops was
$8,323,000,000, an increase of approximately
$900,000,000 over 1922.

Consumption.—Increased agricultural pro-
duction - £1ring 1922 and 1923 was accom-
panied by a lar%e volume of consumption and
this has resulted in considerable reduction in
stocks of the principal crops. At the close of
1923 the stocks, Wit% the exception of those of
wheat, were the smallest since 1921.

Stocks AT EnD or CroP YEARS.

[000 omitted.]
Cotton
Corn | Wheat | Barley | Oats | (exclu
Year. (bu.), (bu.), (bu.) (bu.), sive of
Nov.1, | Julyl Aug. i Aug. 1. | linters),
Aug. 1
285,769 56,707 13,487 | 161,108 6,534
177,287 32,359 7,497 74,513 2,832
83,357 35,634 6,961 70,082 2,088

The increase in the volume of consumption
of agricultural products during 1922 and 1923
was due chiefly to an increase in the domestic
demand, which for some of the principal com-
modities was larger in 1923 than in any pre-
vious year. The number of animals slaughtered
during the first 11 months of the year was the
largest on record. All classes of meat animals
were slaughtered in large numbers and the
number of hogs slaughtered monthly was
considerably more than 4,000,000 head, the
largest volume in the history of the meat-
packing industry. This was due in part to an
exceptionally heavy production of hogs and
the consequent low level of hog prices. The

demand for meat products was heavy through-
out the year and the volume of sales by meat
packing companies exceeded month by month
the volume in 1922. Cotton consumption
during the crop year ending July 31 was the
largest on record, with the exception of 1917,
and for the 11 months ending November 30
it was approximately 500,000 bales larger than
in the same period in 1922. Activity in the
cotton-spinning industry was unusually large
during the spring months and reached a peak
in May. ter that period consumption was
curtailed somewhat, %ut it continued larger
than in either of the two preceding years.
The volume of wheat which passed into
domestic consumption was also larger for the

'11 months than a year earlier.

The following table shows the domestic
consumption of agricultural produets for the
11 months ending November 30, 1922 and 1923:

Douestic CONSUMPTION OF AGRICULTURAL PRODUCTS
IN 11-MonTa Periop Enping NovEMBER 30.

1922 1923

Cotton consumption.........ecevcneess bales..; 5,556,765 6,051,418
Flour production..........coceievaes barrels..;114, 616,000 | 114, 980, 000
Tobacco, manufactured. . pounds. . 358, 523, 587 | 349,378, 003
Hogs, slaughtered..... thousands..] 37,802,192 | 47,429, 864
Cattle, slaughtered. .. do_...} 7,809,071 8,406,266
Sheep, slaughtered. . .......ccaeevennsn . 3,872,923 4,176,795

10,071,330 | 10, 550,869

In contrast with the large volume of domestic
consumption, exports of farm products were
smaller in 1923. Grain exports during the

ear have been larger than in pre-war years,
gut smaller than in 1920. Cotton exports have
been less than before the war and in recent
years. During the crop year ending August 31
the volume was the smallest of the decade with
the exception of 1918. Meat products, on the
other hand, have been going abroad in large
volume and were exported in greater ¢uan-
tities during the first 11 months of 1923 than
in the same period in 1922. The following
table shows the volume of agricultural products
exported during the first 11 months of 1922
and 1923:

ExrorTs OoF AGRICULTURAL ProDUCTS IN ll-MonTH
Periop Enping NovEmBer 30.

1922 1923
Cotton . ..o.v.e i .- 5,504,000 | 4,442 000
‘Wheat, including floar . 215,875,000 | 158,919, 000
Tobacco..cvovrereerneannnns 393, 955,000 | 425,912, 000
Meat products, total l................... 657, 003,000 | 868,692, 000
Bacon, ham, and shoulders 575, 841,000 | 761,634, 000
3 ¢ 688,355,000 | 936, 802, 000

-Inecludes bacon, hams, shoulders, and other meats.
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Cooperative marketing.—The year witnessed
a further development in cooperative market-
ing by agricultural producers. For many
years dairy products in the West Central States
and the fruit crops on the Pacific coast and
in other sections of the country have been
marketed cooperatively, and in more recent
years the cooperative movement has spread
to other crop-producing sections. In 1919
some sales by farmers through cooperative
organizations were made in practically every
State in the United States, and the total
volume of business done in that year was ap-
proximately $1,000,000,000. Since 1919 further
progress has been made in the efforts of pro-
ducers to increase the size of existing coopera-
tive organizations and to form new ones for
marketing other products. Particularly sig-
nificant has been the recent growth of the
cooperative movement in the staple crop-
producing areas. As the marketing of the 1923
crop requires a number of months and is not
yet completed, it is difficult to determine ac-
curately the volume of business that will be
handled through cooperative agencies. But as
the number of producers who have formed
cooperative associations is larger and more
commodities are being marketed cooperatively,
the total amount of produce distributed through
cooperative organizations will undoubtedly
exceed that of former years. The following
table shows the latest available data relating
to the number, size, and volume of produce
marketed in 1923 by the State or regional
cooperative associations which distribute com-
modities on a lar%;a scale in the principal staple-

crop sections of the country:
Nu.n}ber M Vol f prod
: o em olume of produce
Commodity. organiza-| bers.: marketsds
tions.!

13| 227,442 | 749,024 bales.
8| 259,840 | 602,486,000 pounds.

14 43,196 | 25,206,000 bushels.
5 4,000 | 428,395,000 pounds.

667 | eernnenen 100,519 cars.
P2 B P, 81,772 cars.

! Includes organizations developed through September, 1923.
2 Includes volume of produce distributed from the 1922 production.

Although the table does not show all of the
small cooperative marketing associations which
in many Instances are affiliated with the larger

ones, it includes the organizations operating
on a large scale in the different crop-producing
sections. In the case of cotton, tobacco,
wheat, and rice the figures represent generally
the State or regional organizations which
distribute those commodities. The livestock
organizations are the cooperative livestock
commission companies which operate in the
principal livestock terminal markets. Opera-
tions of terminal grain marketing organizations
and national sales organizations to distribute
the products of local associations are not shown
in the table. The larger organizations are
usually federations of a number of the smaller
associations.

Agricultural credit.—An important develop-
ment of the year has been the organization
of new credit institutions authorized by
the agricultural credits act of March 4, 1923.
Intermediate credit banks have been estab-
lished in connection with each of the 12
Federal farm land banks. These banks ex-
tend credit to financial institutions which
lend funds for agricultural or livestock pur-
poses and to cooperative marketing associ-
ations. From the passage of the act to
November 30, 1923, the banks loaned a
total of $36,551,000, of which $27,863,000
was advanced directly to cooperative marketing
associations and $8,688,000 was loaned through
rediscounts to banks which had extended credit
for agricultural and livestock purposes.

Since the long-term credit requirements of
the farmer for the purchase of land, for equip-
ment, and for permanent improvements are
supplied by private institutions, insurance
companies, mortgage companies, Federal land
banks, joint-stock land ~banks, and other
banking institutions, it is difficult to trace the
total volume of long-term borrowing that was.
done in 1923. Available information which
discloses the volume of long-term loans made
by the Federal farm loan system and life
insurance companies indicates that the loans
by joint-stock land banks and life insurance
companies for the 10-month period ending
October 31 were considerably larger than the
total volume extended in the previous year.
Loans by Federal land banks during the same

eriod in 1923 were smaller than in 1922,
otal loans extended by both joint-stock land
banks and Federal land banks, as shown in the
following table, amounted to $362,820;000 in
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1922 and $338,816,000 during the 10-month
period ending October 31, 1923:

Loans BY FeperaL Farm Loan SysTem.

1923, Janu-
1922, total. |ary-October,
inclusive.
Federal land banks:
Number of10ans. . cvioeeeiarncnnnn.n 73,995 51, 552
. Amount 0f10anS...ocoiiiiiiiiiiiaalt $224,135,000 | $161,624,000
Joint-stock land banks: i
Number of loans......coeeieivnnnnnnn. 15,916 25, 356
A]%O?l;t (219 1351 $138,685,000 | $177,192, 000
'otal:
Number ofloans................ 89,991 76,908
Amount of 1oans.c..eeavenraon.. $362, 820,000 | $338, 816, 000

_ Summary.—Agricultural developments dur-
ing the year 1923 were characterized by a further

emergence of the farmer from the depression

of 1920-21. Yields were generally larger,
although in a few sections unsatisfactory grow-
ing and harvesting seasons resulted in almost
complete crop failures. Domestic consump-
tion of agricultural products was ‘in large
volume and offset the curtailed foreign demand.
Stocks of agricultural commodities showed
reductions and prices were higher than in
either of the two preceding seasons. In the
absence of a corresponding rise in general prices
the purchasing power of farm products in-
creased, owing to higher crop prices, while
those of livestock were lower than in the pre-
vious year. Cooperative marketing showed
further development during the year, which
also witnessed the organization of new credit
facilities for supplying the farmer’s financial
requirements.

PRODUCTION OF CROPS, BY FEDERAL RESERYE DISTRICTS.

{Final estimates (Dec. 1, 1922 and 1923) of the Department of Agriculture.]

[In thousands of units.]

Corn Total wheat Winter wheat Spring wheat Qats .
(bushels). (bushels) (bushels). (bushels). (bushels).

1923 1922 1923 1922 1923 1922 1923 1922 1923 1922
IBOSEOD -« ceenvnnnniaeracesinannnn 10,756 11,485 240 h1:7 3 PO IO 240 184 8,088 8,052
New York.. .- 29,684 33,630 9,151 9,998 8,887 9,710 264 288 34,245 33,810
Philadelphia.. .- 57,007 62,317 | 22,110 | 22,209 | 21,9721 22,129 138 170 21,382 25,048
Cleveland .. .- 208, 310 199, 540 49,779 42,365 49, 552 42,175 227 190 67,790 57,279

Richmond.. . 188,751 178,465 32,202 29,116 32,202 29,118 | ooieiiarifioeienans 24017 s
Atlanta..... 187,968 204, 001 5,960 5,738 5,960 £ O I 19, 439 19,310
‘Chicago...... 976,124 995,173 | 82,065 | 77,125 | 79,815 | 73,165 3,150 3,960 490, 254 474,905
St, Louis. .. 403,000 394, 578 ,496 | 78,326 | 83,164 | 78,017 262 309 52,072 37,127
Minneapolis. . o 81852 285,167 | 159,776 | 247,784 | 15,616 | 15474 | 144,160 | 232,310 333,084 343,834
Kansas City.. ..| 514,530 395,723 | 180,332 | 246,278 | 168,635 | 235,462 | 11,698 | 10,816 158,756 126,179
Dallas...cova... .- 112,165 133,261 16,976 10, 483 16, 686 10,276 201 207 49,573 36, 208
881 Francisco..«cvemvemeanencna- 14,158 12,680 | 142,823 | ©7,902 | 89,851 [ 65,616 | 52,972 | 32,286 39,323 30,047
VY P 3,054,295 | 2,906,020 | 785,741 | 867,598 | 572,340 | 586,878 | 213,401 | 280,720 | 1,299,823 ‘ 1,215,803

Hay (tons).! Cotton (bales).2 Tobacco (pounds). Potatoes (bushels).

1923 1922 1923 1922 1923 1922 1923 1922
BOSEOIa ¢ e e e vnnemennensansanraneeaaerenen 4,495 14, 503 9,905 46,485 35,247
New York.......... 7,058 42,099 31,187 43,902 45, 598
Philadelphia....... 2, 256 58,950 56,760 25,036 30, 953
Cleveland.......... 5,226 181,143 166, 350 21,710 20, 651
Richmond............ 3,763 622,288 401,095 30,440 33,310
AtIADEA e aeeennnen 3,066 101,404 83,205 11,157 12,727
Chicago. 18, 003 50, 354 47,076 70,752 81,714
St. LOUIS. ceumennnnn.n 7,643 396,737 355, 508 18,223 13,833
MinneapoliS............ 18,876 2, 886 2,736 72,842 90, 956
Kansas City -eevnmnnn-.. 18, 480 4,422 3,015 33,766 40,418
Dallas..ooieeeniiinieans Lot} L7771 4720 3617 leeeeiiiiii i anen 2,535 3,073
San Francisco 15,849 | 15,339 | 124 | 70 fieeeeeeaenileneinaiiaal. 35, 544 44,911
L 03 7 106, 626 112,791 10,081 9,762 | 1,474,786 | 1,246,837 412,392 453,396

11922 figures not revised.

2 In addition the following amounts were estimated grown in Lower California (Mexico): 1923, 86,000 bales; 1922, 58,000 bales.
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THE TREND OF RETAIL TRADE, 1919-1923.

In view of the important influence of the
volume of retail trade upon the demand for
bank credit, the Federal Reserve Board and the
12 Federal reserve banks in 1919 commenced
the collection of retail trade data. The scope
of these data has steadily increased during the
past four years until the Federal reserve sys-
tem now receives monthly reports from de-
partment stores, mail-order houses, and seven
groups of chain-store organizations, which
together have annual sales of almost $3,-
000,000,000.

The best available measure of retail business
is the dollar value of sales, and this information
is reported monthly by all cooperating dealers.
Among the important factors which influence
the value of monthly sales are seasonal and
cyclical variations in the volume of business,
price fluctuations, long-time growth, changes in
methods of retailing, and fortwitous circum-
stances, such as weather conditions, strikes,
and changes in the number of working days.
Since the volume of retail trade is particularly
subject to seasonal fluctuations, it was deemed
advisable to provide for seasonal corrections
in presenting the monthly figures.

For this purpose the link-relative method
was adopted, since it is best adapted to data
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Seasonal distribution of trade at department stores and mail-order
houses.

covering only a short period of time. The
steps involved in the use of the link-relative
method are: (1) Conversion of the monthly
data for the four years, 1919-1922, into a
series of link relatives—i. e., percentages of the
previous month; (2) determination of the

median link relative for each calendar month
from the figures for that month in each of the
years of the series; (8) conversion of these
medians of link relatives into a continuous
chain by expressing them as percentages of the
median for January; (4) adjustment of the
resulting differences between ~relatives for
consecutive Januaries by distributing these
differences evenly over the 12 months, and (5)
division of each adjusted relative by the average
of the 12. The final series of percentages
constructed by this method shows the typical
distribution of a year’s sales over the 12
months. The table below shows this monthly
distribution of trade for various lines of
retail business, and the accompanying chart
compares the seasonal distribution of trade at
department stores with that at mail-order
houses:

TABLE I.--SEASONAL VARIATIONS IN RETAIL SALES.

[Average month=100.]

b 2 £l
AR 3 PP
8§18 914 1812188
R I IR
@ |53 -
Sim|g|< |2 E |82 8|0 |z |A
Department
StOres........-. 87| 77 100| 104| 103| 100| 75 78| 91| 112| 113| 160
Mail-orderhouses | 99 91 115/ 100| 87\ 84| 74 77| 97) 128| 126/ 122
Grocery chains...! 100 95 106/ 101] 98] 96( 98 97, 97) 105/ 102! 105
5-and-10-cent
chains..........] 72| 75/ 95/ 95 96/ 92| 92 96{ 94| 108| 104! 181
Drug chains...... 97) 91} 100] 98 98 98| 101} 100| 99| 102 94} 122
Cigar chains...... 88| 86/ 96, 96| 101| 96/ 99| 97] 99| 107| 100 135
Shoe chains...... 75| 68 96! 121 116| 106( 95 79| 92] 113| 110 129
Music chains..... 84j. 850 93 86| 82 78| 75 88 102| 119{ 121| 187
Candy chains....] 84| 85 96| 102| 97| 92| 98| 101} 100| 103| 95| 147

It will be noted that there is a pronounced
seasonal movement in the sales of all types of
retail business except grocery chains. IZJ most
lines business is rather dull in January and
February, is maintained in considerable volume
throughout the spring months, becomes dull
again m July and August, increases in volume
during the fall, and reaches a peak in Decem-
ber. The period of winter inactivity is most
pronouncecf in the case of shoe stores and 5-
and-10-cent stores, while the midsummer dull-
ness particularly affects department stores,
mail-order houses, and music stores. Candy
and drug stores, on the other hand, kave alarge
volume of hot-weather business which causes
some growth in their sales during the summer
months. Shoe stores have a large expansion
of sales in the spring months, and department
stores, mail-order houses, 5-and-10-cent stores,
and candy stores also show a marked incréase
in volume of business at that season. Fall



18

FEDERAL RESERVE BULLETIN.

JANUARY, 1924,

buying is large in all reporting lines, and
Christmas trade causes a sharp December peak
in sales of music stores, 5-and-10-cent stores,
and department stores.

In the calculation of the final index numbers
for each reporting line the monthly relatives of
sales on a 1919 base have been corrected by the
use of the seasonal coefficients described above.
The adjusted index numbers for each line of
retail trade are published in Table II at the
end of this article. Indexes of department-

-store sales are available for 10 Federal reserve
districts and are combined to form a national
index by weighting the relatives for each
district by the total number of persons em-
ployed in retail stores in that district according
to the 1920 census.

Comparison of retail sales in different lines
since January, 1919, shows some differences in
trend. Business was dull in all reporting lines
during the early months of 1919, but sales ex-
panded steadily throughout the year. This
uniformity of trend ended in February, 1920,
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however, when sales of mail-order houses
reached a peak. The business of department
stores, cigar stores, grocery stores, and drug
stores continued to increase until July, 1920,
while sales of mail-order houses, music stores,
and candy stores showed a downward tendency.
During the last six months of 1920 sales of mail-
order %ouses, department stores, music stores,
and grocery stores declined in gross value, but
there was hittle change in the level of buying at
other reporting stores. Sales continued to de-
cline at most retail stores throughout 1921,
.although in March there was a large volume of
buying at shoe stores, reflecting the develop-
ment of new styles of women’s shoes, and in

the last five months there was a general im-
provement in sales of musical instruments.
The decline in value of sales in 1920 and 1921
was due in large part to reductions in retail
prices rather than to a decrease in the physical
volume of commodities sold.

The expansion of employment and of earn-
ings of industrial workers, together with some
advance in prices, caused an increase of sales at
most retail stores throughout the year 1922 and
in the early months of 1923. Sales of depart-
ment stores continued to increase during the
last half of 1923, but sales of many other classes
of retailers were slightly smaller in volume than
in the first half of the year. Much of the ex-
pansion in chain-store sales during the last two
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Sales of drug-store chains corrected for seasoual variations. Monthly
© average 1919=100.

years has been due to the opening of new stores,
but it is difficult to estimate quantitatively the
effect of this factor. '

A review of the trend of sales for the nine
types of retailers during the past five years indi-
cates that sales of cigar stores and drug stores
have fluctuated but little after allowance is
made for seasonal changes in demand, whereas
sales of chain grocery stores, chain candy stores,
and chain 5-and-10-cent stores have shown a
steady upward trend throughout the post-war
period, largely because of the opening of new
unit stores. Sales of mail-order houses and
music stores have closely reflected changes in
industrial activity and employment, and this is
true in a less marked degree of department-
storesales. Salesatchain shoestores havebeen
more irregular than at any other reporting re-
tail establishments, owing to the fact that
changes in weather conditions and in styles had
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a large effect on the volume of buying of foot-
wear.

Data for geographical comparisons on a com-~
parable basis are available for department
stores. A comparison of the adjusted indexes
of department-store sales in 10 Federal re-
serve districts, published in Table III, indi-
cates that there has been quite a close corre-
spondence in the month-to-month trend of
sales in different sections, although the magni-
tude of these fluctuations has varied consider-
ably. There was a rather steady expansion in

PER CENT PER CENT
180 180
160 A AL 1e0
r‘/ v
140 v\j\"" 140
120 Nu"v Aw'f’ : 120
100 |t 100
80 a0
66 €0
40 40
20 20
1919 1920 1321 1922 1923

Sales of 5-and-10-cent store chains corrected for seasonal variations.
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volume of department-store business from Jan-

uary, 1919, to July, 1920, in all of the reporting

districts except Chicago and Minneapolis. In

the Chicago and Minneapolis districts sales were

maintained on a fairly even level during 1919,
but showed a remarka{)le expansion in January,
1920, and the increased rate of buying wasmain-
tained throughout most of the following year.
In August, 1920, the dollar value of trade com-
menced to decline and there was a downward
trend until March, 1922, in most sections of the
country. Although some reduction in sales
occurred in all districts during this period, the
amount of decrease varied greatly. Sales were

‘reduced by about one-third in the Dallas, At-

lanta, and Cleveland districts, where the de-
crease in retail business was most marked.
The decrease in the southern districts may be
largely ascribed to the great reduction in the
value of the cotton crop, while an important
factor in the reduced sales of the Cleveland dis-
trict was the reduction in employment and
wages at steel plants, rubber factories, and
other manufacturing establishments. Trade
showed very little decrease in value during 1920
and 1921 in the San Francisco district and prob-
ably actually increased in physical volume.

Throughout most of the years 1922 and 1923
there has been an upward trend in sales of de-

artment stores in all sections of the United

tates far in excess of the increase in retail
prices, so that it is apparent that there has been
an expansion in the physical volume of busi-
ness. The largest increases in sales have oc-
curred in the Chicago, Cleveland, and Philadel-
phia districts, and in general there has been
since 1919 a considerable increase in sales in
the industrial sections of the East and Middle
West, while sales in southern districts and in
the agricultural sections of the West are at
about the same level as four years ago.
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TABLE II.—TREND OF RETAIL SALES, BY LINES.
[Correctod for seasonal variation. Average monthly sales 1919=100.)

Chain stores.
Depart Mail-order
srtrcl)?'g: houses. 5and 10 "
. Grocery. cent. Drug. Cigar., Shoe. Musie. Candy.
1919.
PR 1TE:D o N 92 87 89 96 95 85 92 78 90
. 93 80 91 95 9 90 90 92 92
. 90 72 20 95 96 o7 81 97 85
. 98 91 93 98 97 96 91 101 93
. 96 94 98 100 96 m 9 99 80
. 96 89 94 94 95 96 89 97 88
. 104 103 103 96 100 99 93 102 93
ZUS R 101 107 102 99 102 103 129 99 100
September . 105 106 103 99 100 97 115 104 101
October. . 105 121 112 101 103 103 110 112 107
November. . 106 118 111 110 111 115 115 105 118
December. . 108 120 114 108 in 110 1056 103 127
1920.
L0 010 -3 o R 121 121 132 120 119 122 121 113 129
February 116 134 134 112 119 124 113 112 129
March... 122 113 138 119 118 125 126 122 135
April 117 107 153 118 114 128 111 107 130
Ma,; 123 105 154 119 120 134 123 112 134
122 104 156 120 121 136 119 120 136
126 109 163 124 124 139 128 114 143
121 105 147 118 122 133 119 116 139
120 94 148 121 123 138 118 106 141
118 81 139 122 123 142 125 106 147
122 100 139 123 123 133 121 109 143
114 80 133 121 124 133 116 96 144
117 70 127 119 122 137 118 94 144
117 71 127 124 123 136 122 93 146
117 82 124 128 126 137 142 88 164
110 bivd 123 117 127 140 113 88 133
110 70 123 116 124 128 114 79 139
111 74 124 118 125 134 117 76 149
107 87 119 117 123 130 100 74 145
108 74 126 121 121 131 104 81 144
104 75 125 121 122 130 105 81 140
110 69 131 131 123 130 114 83 137
107 66 133 128 124 124 105 88 135
108 66 140 133 121 128 1i1 92 138
102 66 137 130 121 126 110 86 i38
104 65 137 134 126 128 118 88 142
102 72 141 124 124 129 103 87 140
109 77 139 141 124 130 125 92 148
112 81 141 134 127 127 107 98 147
111 82 143 136 127 129 113 104 148
107 79 139 137 125 129 110 111 144
113 75 144 136 129 131 107 113 149
117 78 146 144 130 137 126 1i6 154
116 85 142 144 131 119 107 100 146
117 88 159 145 131 126 111 100 152
PDecember. cceeveeemiiiiicncnnnn. 117 89 157 154 133 132 126 109 149
1923.
114 89 164 160 133 132 114 113 157
116 92 168 156 138 128 106 104 156
124 98 178 171 145 140 151 104 195
115 102 166 149 138 130 104 115 156
125 113 183 160 145 135 124 121 175
127 103 175 167 152 142 136 124 191
120 100 170 155 139 129 107 110 180
129 96 176 160 145 139 121 117 178
123 95 176 161 144 142 138 100 176
132 105 181 167 149 130 123 114 130
126 97 180 169 150 133 119 123 183
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TABLE III.—TREND OF DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS.

[Corrected for seasonal variation. Average monthly sales 1919=100.]

Boston | New York P];)xﬁgel— Cleveland | Richmond | Atlanta | Chicago M’%ﬁgap' Dallas Sarclis}'f;;an-
district. district. distriot. district. | district. district. district. district. district. distriet.
86 84 96 87 93 100 102 106 92 84
92 88 97 29 93 94 101 105 90 88
87 81 85 94 95 101 104 94 87
95 97 104 95 104 96 101 103 9 96
97 96 88 96 98 92 100 102 96 92
93 95 91 96 94 97 93 101 94 96
105 105 106 106 103 110 100 102 100 104
104 103 102 108 97 o7 100 99 100 100
103 110 103 107 108 106 99 97 108 108
109 110 105 106 102 95 101 96 104 110
109 110 109 : 109 104 103 100 95 108 108
December....... e 112 111 108 119 104 110 99 96 113 114
1920.
January............. 118 121 115 121, 110 122 127 119 121 125
February............ 111 112 112 114 107 117 127 114 17 118
March.............. 120 120 1i4 128 115 120 127 115 124 120
April.....o.oiiie 114 112 117 116 105 119 126 107 123 120
BY ceavaniiiiinnnenn 117 126 132 129 109 121 125 112 125 121
X151 oL 118 123 124 131 114 120 124 114 122 121
Jaly.eoooeiiiiians 123 127 128 139 119 123 123 119 126 125
August............. 115 120 117 136 118 123 121 109 126 121
Beptember........... 118 117 117 138 116 120 120 111 119 123
Qetober. ............ 111 115 117 128 115 119 120 107 120 120
123 124 118 135 118 118 120 i 121 121
111 113 111 121 109 113 119 109 110 119
120 117 116 130 114 111 114 110 107 121
118 115 17 127 115 116 113 110 111 124
122 117 117 128 116 116 113 109 105 118
111 111 115 116 103 96 112 109 102 114
111 111 109 17 104 100 111 104 165 114
115 115 11 115 108 101 111 103 103 114
108 111 109 106 104 ] 110 100 99 112
110 113 115 106 108 95 109 101 98 116
106 105 106 103 96 93 109 97 93 115
115 117 113 110 107 104 108 97 101 114
114 114 108 105 102 95 107 96 91 1i4
117 116 114 105 103 95 105 94 91 115
o 108 104 96 94 91 106 92 87 112
115 110 109 103 98 97 101 93 89 110
112 108 118 104 92 87 97 92 85 112
120 114 105 114 101 94 113 102 91 114
117 115 112 115° 101 92 114 101 98 133
117 116 112 116 99 92 116 96 93 119
115 111 106 110 96 90 113 95 90 116
119 119 118 116 101 94 116 102 95 123
126 122 123 120 104 97 124 102 102 120
123 123 | . 120 122 107 98 117 102 92 127
125 123 119 120 106 98 122 97 92 132
123 122 122 121 107 99 122 108 91 130
117 118 118 114 104 101 120 102 94 128
126 113 123 122 109 103 120 103 92 134
128 122 145 138 113 108 127 108 93 136
121 116 102 124 96 | 97 129 110 92 128
126 126 125 138 109 102 130 111 108 146
129 126 130 141 110 108 139 107 93 135
126 121 120 128 112 100 125 96 93 140
August......couennen 132 132 129 139 115 103 144 107 97 140
September........... 126 127 130 133 103 102 134 102 103 134
October............. 129 134 139 143 118 114 140 105 | 110 147
November........... 134 131 132 133 108 104 133 102 98 144

76989—24——4
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JAPANESE INDEX OF WHOLESALE PRICES
IN 1919 AND 1920.

The index of wholesale prices in Japan as
originally constructed began with January,
1921, since strictly comparable prices previous
to that date were not available. It was felt,
however, that an index which would indicate
the general trend of prices for the two previous
years would be of value, even though based
on fewer commodities.

With the cooperation of the Bank of Japan,
1919 and 1920 prices have recently been se-
cured for 62 of the 90 quotations used at present
and a series of index numbers constructed for
the back years, which were linked in January,
1921, to the current series.

The same method of construction was used
that the board has employed in all its index
numbers—that is, the index is a weighted
arithmetic average with 1913 as a base. An
index number was constructed for each group
of commodities by applying to the new 1919
and 1920 prices the same weights as were used
in the original series, and using as a base the
1913 prices of only those commodities included
in the new series. The new indexes were
linked to the original series by raising or low-
ering their levels to join those of the current
series in January, 1921. This adjustment was
made on a percentage basis, the percentage
change for each group being determined by
the position of the index in January, 1921, in
relation to the position of the corresponding
index in the original series. The percentage
adjustment was then applied uniformly to
each point of the index, so that the shift was
greater, measured in actual points, when the
mdex was high than when it was low.

These adjustments were, as a matter of fact,
relatively slight, for in spite of the fact that
there were 28 fewer commodities in the new
series, the levels of the various groups were
close to the fuller series.

In January, 1921, the following percentages
of the current series were represented by the

new figures:
Per cent.

Raw materials_ .. _____ 95
Producers’ goods_ - o .. 77
Consumers’ goods 90
Goods produced __.___.__ 91
Goods imported_.__.____ 66
Goods exported. ... ____ 98
All commodities. . ___ 87

Goods imported was the least well repre-
sented group in the new series, and in January,
1921, the level of prices of imported goods was
about 4 points below the level of the original

series in that month. The new series was
therefore shifted by 2.6 per cent. Although
90 per cent of consumers’ goods were used, it
happened that the prices of those commodities
for which data were not available were con-
sistently lower than the general level of
finished goods, so that there was a discrepancy
of 5.1 per cent in January, 1921, and the level
of 1919 and 1920 was lower by that amount.
The all-commodities level was lowered by 1
per cent. Smaller adjustments were made in
the other groups. Among producers’ goods
cotton yarns have always had the heaviest
weight and, since in the new series this com-
modity was one of a fewer number, its impor-
tance was unduly emphasized. To give it the
same relative importance in the new series as in
the old the weight used for 1919 and 1920 was
somewhat reduced.

The 1920 peak of prices in Japan occurred in
March instead of in May, as in the other four

COMPARISON OF
FEDERAL RESERVE BCARD INDEX FOR JAPAN
WITH BANK OF JAPAN INDEX
(1813 =100 )
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countries, and was not reached at the same time
by all the major groups of commodities. The
decline from the peak, on the other hand, was
much sharper in Japan, so that when prices
in other countries were at their highest points,
Japanese prices had fallen nearly to the level of
early 1920. Although Japanese prices as a
whole reached their highest point in March,
the group indexes show that the high prices
prevailed in some classes of commodities from
December, 1919, to March, 1920. Raw ma-
terials reached their peak of prices in January,
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owing to sudden increases in raw silk, copper,
cotton, and wheat in that month. The two
last commodities declined in February and
rose again in March.

Prices of producers’ goods reached their high
point in March, although cotton yarn prices
rose out of proportion to other items in this
class of goods in October and November, 1919.
The general price level of producers’ goods in
the earlier years was some 40 points above that
for other classes of goods. This high level

was caused by prices of certain articles in this
group which had increased disgroportlonately
over the 1913 price. Among domestic goods
in this class were paper, glass, and mineral oil.
But this condition was particularly pronounced
among imported goods, such articles as im-
ported steel products, indigo, and potash being
in January, 1919, from 325 to 600 per cent
higher than in 1913. The prices of these items
in later years returned to a level more nearly
in line with that for other goods.

WHOLESALE PRICES IN JAPAN

INDEX NUMBERS OF COMMODITY GROUPS
(1913 =

100 )
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In December, 1919, prices of consumers’
goods reached a figure only 7 points below the
March, 1920, peak. Such articles of food as
rice, wine, soy, salt fish, and fowl eggs, and also
cotton cloths reached their highest price
earlier than March.

In comparing the indexes of goods produced
and goods imported the influence of the im-
ported articles mentioned before under pro-
ducers’ goods is seen in the higher price level of
imported goods. The close correlation between
the indexes for goods imported and raw mate-
rials suggests that it is the influence of raw

materials imported that accounts for the low
level of the raw materials group in 1921 and
1922, and it is in fact found that imported
cotton prices have much to do with the trend
of all raw materials. A few domestic agri-
cultural products, like soy bean, rye, and
barley, showed the same tendency to decline
until August, 1921, and then to rise. The list
of commodities in the Japanese index for
1921 to date may be found in the FEDERAL
Reserve BUuLLETIN for September, 1922, page
1052. Of these, the following are included
in the 1919 and 1920 series:
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GOODS PRODUCED.

Raw MATERIALS!
eat.
Barley.
Rye.
Soy bean.
Hemp.
Raw silk.
Pinas family.
Japanese cedar.
Coal.
Coke.
Pig iron.
Copper.
Propucers’ Goops:
Bricks.
Cement.
Plate and sheet glass.
Roofing tile.
Cotton yarn.
Leather.
European paper.
Fish manure.
Indigo.
Soy-bean cake.
Mineral oil.
Mats for floor.
Flour by machine.
ConsuMERS’ GOODS:
Cotton fabric mixed
with silk.

ConsuMERs’ Goons—Con.

Woolen cloth and
serges.

Silk fabric.

Silk crepe.

Muslin.

Whitenankeen
(broad).

Whitenankeen
(narrow).

Sugar.

Rice.

Tobacco.

Salted fish.

Beef.1

Fowl eggs.

Sake (wine) .

Kerosene.?

Salt.

Tea.

Miso.

Soy.

Small red bean.

Bonito, dried.

Rapeseed oil.

Firewoods.

Charecoal.

Japanese paper.

Matches.

GOODS IMPORTED.

Raw MATERIALS:
Cotton, ginned.
Coal3

Propucers’ Goops:
Steel bars, rods, and

angles.
Steel, plate and sheet.
Leather.
Potash.
Indigo.

Propucers’ Goops—Con.
Soy-bean cake.

Consumers’ Goobs:
Woolen cloth

Rice.

Fowl eggs.
Salt.
Kerosene.

and

GOODS EXPORTED.

RAaw MATERIALS:
Raw silk.
Coal. -
Copper.
Propucers’ Goobs:
Cement.
Plate and sheet glass.
Cotton yarn.
European paper.
Consumers’ Goobs:
Silk fabric.
Silk crepe.
Muslin.
! Begins July, 1920,
3 Begins January, 1920,
8 Begins September, 1919.

ConsumeRs’ Goops—Con.
hite nankeen
(broad).

Whitenankeen
(narrow).

Sugar.

Rice.

Tea.

Sake (wine).

Rapeseed oil.

Matches.

Soy.

The accompanying tables and charts show
the Japanese index from 1919 to date:

INDEX NUMBER OF WHOLESALE PRICES IN JAPAN BY
COMMOBITY GROUPS, 1919-1923.
[1913=100.]
Con- All
Goods | Goods | Goods | Raw | Pro- | sum- | com-
pro- im- ex- | mate- {ducers’| ers’ | modi-
duced. | ported. | ported.| rials. | goods. | goods. | ties.
(62) (28) 1) Qas)y | (3s) @a7) (90)
1919 average 231 271 254 237 201 215 235
1920 average 236 267 246 240 2382 225 240
1921 average 186 154 173 154 188 103 181
1922 average 187 159 189 165 181 192 182
203 262 202 217 259 188 209
205 237 199 204 261 193 208
194 233 201 192 254 183 198
193 240 207 199 249 180 197
205 252 221 214 261 192 210
220 273 247 232 274 205 225
235 238 271 252 292 217 241
g 238 272 266 244 295 222 241
September. . 247 267 276 243 312 230 248
October..... 260 292 300 264 334 238 262
November.. 279 326 320 286 347 260 283
December .. 292 313 334 301 351 272 294
1920.
January.... 297 342 371 333 358 265 302
February... 303 346 365 327 386 272 308
305 365 351 327 400 277 313
274 326 298 295 344 251 280
238 297 237 259 285 224 246
218 259 206 216 257 215 223
215 258 196 211 248 216 220
207 225 186 193 240 208 209
September. . 196 222 188 191 228 193 199
October.... 198 197 185 183 213 199 197
November.. 198 191 189 179 225 197 197
December.. 182 173 175 166 200 181 180
1921,
January. ... 177 170 175 161 192 179 176
February. .. 173 158 173 155 184 174 171
arch...... 170 148 167 149 173 174 167
April....... 173 146 167 148 179 177 169
May........ 179 146 165 147 180 185 173
June........ 178 141 163 142 181 185 172
July........ 186 140 166 141 184 197 178
August..... 184 144 166 142 187 193 177
September . 197 167 175 159 199 207 192
QOctober.... 208 172 185 171 209 217 202
November.. 204 162 183 167 193 215 197
December. . 201 154 102 167 192 209 193
1922,
198 153 197 168 191 203 191
192 151 186 163 183 198 185
187 153 175 157 183 195 182
186 151 176 157 183 192 180
188 157 183 164 182 194 183
191 166 192 168 191 196 187
July........ 200 167 196 170 195 208 195
August..... 192 160 139 161 187 - 202 187
September .| 183 156 189 159 177 190 179
October.... 177 159 195 166 171 179 174
‘ November. . 173 166 194 173 168 173 172
December. . 175 165 | 192 171 167 177 173
1923.
January.... 176 175 199 178 176 174 176
February... 183 184 214 192 186 177 183
March...... 184 193 212 194 190 178 185
April....... 185 186 214 192 188 180 185
May...c.... 188 180 213 190 189 185 187
Jupe........ 187 184 198 186 185 187 186
July........ 184 173 192 179 176 186 182
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BUSINESS CONDITIONS |

AGRICULTURE.

Harvesting was completed in November or
early December, except in the southernmost
areas of the country, where winter fruit har-
vesting began and truck crops planted in the
early fall were being shipped. Mild weather
aided farm operations in most sections of the
country, and although rains delayed plantings
of fall grains in sections of the Atlanta, St.
Louis, and Dallas districts, they were generally
advantageous to the growing cereals, and the
condition of the winter wheat and rye crops
were better on December 1 than in recent
years. Prices of agricultural commodities,
after increasing during the early autumn
months and remaining at a higher level than
in any harvesting season since 1920, declined
slightly during November, when the markets
weakened under the burden of seasonal distri-
bution. Crop prices are still higher than in
either of the two preceding years, but livestock
declined in November to the lowest point since

MILLIONS OF DOLLARS

2400

MILLIONS OF DOLLARS
2400

2200

2200

20

2000
923

2000

1800

1800

1600 1600

1400 1400

1200

1200

1000 1000

800 800

600 600
400 400

200
0

200

T TOl
(Lint & Seed )
Value of principal crops.

January, 1922. As a result of greater declines
in prices of farm products (crops and livestock)
than in other commodity prices the purchasing
power of farm products declined during the
month to the levels existing at the beginning
of the harvesting season.

Notwithstanding the slight declines in recent
weeks, higher prices during the harvesting sea~
son than in 1922, together with larger yie%ds in
most of the principal crops, increased the total

IN THE UNITED STATES.

value of agricultural production to approxi-
mately 12 per cent more than in 1922, All of
the principal crops, with the exception of
wheat, as shown in the chart, had s greater
value than last year. The final yields of the
principal crops in the different Federal reserve
districts are given in the table on page 16.

Grain.

Final estimates of the total grain yields in
1923 showed but little change from earlier fore-
casts. One of the outstanding developments
during the year was the large increase in the
yield of flaxseed, which resulted from an in-
creased acreage, especially in the Minneapolis
Federal reserve district, where producers
planted the crop in lieu of wheat. All grains,
with the exception of wheat and rye, had a
greater value than in 1922. Under favorable
weather conditions during November and early
December winter wheat and other fall-sown
grains made good progress, especially in the
Kansas City district. Although the excessive
rains delayed sowings in the Dallas district and
caused smaller acreage than originally in-
tended, they were very beneficial to the grow-
ing crop. As a result of exceptionally favor-
ab%e seasons to date, the condition of winter
wheat and rye, as shown in the following table,
is considerably better than a year ago. The
acreage, however, is somewhat smaller than
in 1922,

Acreage sown. Cﬁggjgiin .

1923 1922 1923 1922
Winter Wheat....nn..emnee... 40,191,000 | 45,950,000 | 88.0| 79.5
Ry6erreereinenieneinuncannnn 4,377,000 | 5,157,000 89.9 84.3

The marketing of corn prior to November 1
was delayed by unfavorable weather for husk-
ing, but during November harvesting pro-
gressed rapidly and the volume distributed
was considerably larger than in October. All
other grains except rye were marketed in
smaller volume than in October. The distri-
bution of grain in November is usually less than
in October, but the volume this November was
also considerably smaller than a year ago.
Exports of wheat have been in small volume
since the beginning of the harvesting season,
reflecting the unwillingness of the erican
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producers to dispose of their crops in the world
markets at prevailing prices and in competition
with other producing countries.

Cotton,

During November and December harvesting | f

and ginnimg of the cotton crop neared comple-
tion and final estimates indicated a yield of
10,081,000 bales, valued at $1,563,347,000.
The year was of particular significance in all
branches of the industry. The small yields
and hi%h prices in 1922 resulted in exceptionally
large 5 antings in the spring of 1923, but under
the effect of unfavorable weather during the
growing season and unusual weevil damage the
crop deteriorated rapidly and the output was
small for the third successive year. Domestic
consumption of raw cotton was in exceptionally
large volume during the spring months and
reached a peak in May. Since that period the
monthly consumption has fallen below that of
the corresponding months in the previous year,
but the total copsumption of the year was
larger than in 1922. Exports, on the other
hand, were considerably reduced in the spring
and summer, but since the beginning of the
crop year they have increased and for the four
months ending November 30 were greater than
during the same period a year ago. Following
the large volume of consumption in the sprin
months the price advanced rapidly and reache
a peak in March. The curtailment in mill
operations in the second quarter of the year
and large plantings were reflected by declining
rices until August. At the opening of the
Earvesting season a greater foreign demand and
the effects of unfavorable weather and weevil
damage on the final yield were reflected in
higher prices and, with the exception of the
early weeks of October, the market advanced
rapidly until the first of December, when spot
cotton, middling grade, reached 35.80 cents in
the New Orleans market. Since that period
rices declined slightly, reaching 34.80 cents on
ecomber 14. With the exception of the
spring of 1920, the recent levels in the cotton
market have been the highest since the period
immediately following the Civil War.

Tobacco.

Weather conditions were generally favorable
during November and early December for
harvesting tobacco in all sections except

Wisconsin, where stripping progressed slowly
on account of the dry weather. The total
crop is the second largest in the history of
the country, being exceeded only by the
record crop in. 1920. Although the average
arm price on. December 1 was 20.3 cents
com{)ared with 23.2 cents a year ago, the
total value of the crop exceeds that of the
previous year. The quality of the ecrop is
somewhat lower than a year ago, and this is
largely responsible for lower prices, but the
yield per acre was larger than in 1922, which
offsets in part the lower returns from the
inferior quality. During the ysar cooperative
marketing associations in the tobacco sec-
tions were further developed, and a larger
proportion of the crop is now being distributed
through cooperative channels. :

The volume of tobacco products manu-
factured in November was less than in Octo-
ber. All products, with the exception of
cigarettes, were produced in smaller quantities
than in November a year ago. The slacken-
ing in production in November is seasonal, as
orders for the holiday season were generally
filled in September and October. Production
of cigars during the first 10 months of the year
was greater than in the same period in 1921

and 1922. Cigarette 1;;roduction during the
10-month period was the heaviest on record.
Fruit.

With the exception of unseasonably low
temperatures prevailing in California during
the second week in December, weather con-
ditions were generally favorable during the late
weeks of November and early December for
harvesting and distributing the fruit crops.
The California Valencia orange crop was
injured somewhat by the low temperature, but
the extent of the damage will not be known
until about January 1. The harvesting of
apples continued in all sections, and early in
December packing was completed in Georgia.
Although the total apple crop is slightly
smaller than last year, the quality is higher
and a larger proportion of the crop will be
marketed than in 1922. As a result, the total
value of the crop is larger than last season.
The yields of peaches and pears, as will be
noted in the table showing the yields and
value of the principal fruit crops, were smaller
than in 1922 and oranges larger.



JANUARY, 1924,

FEDERAL RESERVE BULLETIN.

27

Size Anp Varug oF PrinciparL Fruir CroPs.

Yield (000 omitted). Value (000 omitted).

1923 1922 1923 1922

Apples; total....... bushels..| 196,770 | 202,702 | $201,110 | $199,848
Apples, commercial..barrels..] 34,403 31,945 95,979 93, 636
Peaches............ bushels..| 45,702 55,852 s 74,717
POAIS. ..eeneanannnn. 0 17,300 | 20,705 | 21,053 21,943
Oranges2............. boxes 34, 800 30, 200 64,080 63,310

1 Figures include only California and Florida.

The marketing of citrus fruits was in ex-
ceptionally large volume in November. Total
shipments of oranges and grapefruit from
Florida for the season ending l@ ovember 30
were the largest on record, amounting to
11,614 cars, compared with 8,083 cars a year
ago. The great increase was due to the heavy
movement of oranges.

Livestock.

Pastures and ranges in all sections of the
country were very favorably affected by
autumn precipitation and mild weather in
November and December, and as a result live-
stock are generally in good condition. Very
little severe winter weather has been noted to
date and relatively little feeding has been nec-
essary. Considerable improvement in range
conditions as compared with last year has
materially benefited the range stock and they
are going into the winter in better condition
than in several years.

Marketing of livestock during November was
characterized by a continuation of the excep-
tionally heavy movement of hogs to market and
a slackening in the distribution of cattle,
calves, and sheep. The record-breaking mar-
keting of hogs during November was a con-
tinuation of the unprecedented distribution
that has been significant throughout the year.
Reports early in the autumn of the spread of
cholera in principal swine-producing sections
aided the large volume of selling, and the No-
vember receipts exceeded those of any previous
month in the year and was one of the largest
monthly totals in the history of the livestock
industry. Cattle and sheep were marketed in
smaller volume in November than in either the

receding month or November a year ago.

he early autumn runs of range-fed cattle were
abated 1n November, as the stock had been
shipped into country districts for feeding.
The large volume of hogs marketed resulted n
further declines in prices in November and the
early weeks of December, and they are now near
the 1913 level.

MINING.
Coal and coke.

Gradual declines in the production of
bituminous coal during November and Decem-
ber reflected the influence of inactive demand,
large stocks, and falling prices. Total pro-
duction for the month of November was the
smallest since last April, and about the middle
of December daily output averaged less than
at any time since September, 1922. The
large commercial stocks on hand September 1,
the rather mild weather prevailing during the
fall, curtailing domestic consumption, and the
declining output of coke have been important
factors m the reduced demand for coal. The
fall in prices brought the Coal Age index of
bituminous coal prices in the first week of
December to $2.18, the lowest point since 1915,
excepting & short period early in 1922. In-
creased interest and a better tone was reported
in several markets the following week and
some quotations were raised slightly.

Weather has also affected the demand for
anthracite, although not to the same extent as
that of bituminous coal. November produc-
tion of anthracite was the smallest of all
months this year except September, the month
of the strike, but output increased a little in
December. Total production to date in 1923,
however, has been larger than for any previous
year except 1917 and 1918. The anthracite
market has been rather weak in December,
and quotations on some grades have been
lowered by independent producers.

Reduced output of coke continued during
November and December, accompanied by
poor demand and falling prices. %‘o’oal pro-
duction of beehive and by-product coke in
November was about the same as during the
sameé month of 1922. Quotations on beehive
coke for next quarter contracts have been
announced, and some contracts have been
renewed at from $4.25 to $4.40 a tom, but
many consumers seera unwilling to pay over $4.

Metals.

Production of all the important commercial
metals has been larger in 1923 than in any other
year since the war. - Shipments of iron ore from
Lake Superior totaled 59,000,000 tons this
year, which was only exceeded in the war year
1918. Mine production of copper has been
maintained in every month since February at a
higher rate than in any corresponding month
of the past four years. November copper pro-
duction amounted to 127,000,000 pounds,
which indicated that the daily rate of output
was about the same as in October. A slight
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surplus of workers has developed at the copper
mines, due to recent immigration of miners
from Europe, release of skilled miners by other
industries, and a somewhat smaller demand.
It is estimated that November shipments of
copper were the largest of any month on record
and exceeded the refinery output, which was
less than in October. Demand, however,
slackened in the first two weeks of December,
as a result of the approach of the annual inven-
tory period, and prices have shown little change.

Zinc and 1ea§ mines in the Joplin section
were closed during the first week of November
and the first week of December. Shipments
of zinc ore reached the second largest monthly
total of the year, and the average price per ton
was about $2 higher than in October. Lead
ore shipments from the Joplin mines also in-
creased, but the average price continued to
decline. Production of slab zinc totaled
88,600,000 pounds in November, which was
5 per cent more than in October, and stocks
at the end of the month totaled 61,800,000,
the largest aggregate since May, 1922. Zinc
stocks, however, are only equal to a three-
weeks supply at the current rate of shipments.

Silver production in the United States de-
clined from 5,428,000 ounces in October to
4,894,000 ounces in November. Due to this
curtallment in domestic production and the
hindrance to imports from recent developments
in Mexico, the price of bar silver increased
from 64.1 cents to 65.3 cents per ounce during
the first half of December.

Petroleum.

A further reduction in the daily average
output of crude petroleum was the outstanding
development in the oil industry in November.
Production increased throughout the year until
the first week in September, when the record
figure of 2,280,700 barrels was reached. After
that week the output declined until the third
week in October, when the Powell field in
Texas came into bearing. Production in that
field, after reaching a peak of 355,000 barrels a
day, declined rapidly, and in the week ending
December 15 the Nation’s daily volume was
1,943,000 barrels. The Powell field has been
the center of interest during recent months,
but the continuous decline in production in
that area relieved much of the uncertainty in
the industry and as a result the petroleum
market has become much firmer. Prices have
been advanced in most fields, the increases
amounting to 25 cents per barrel for Pennsyl-
vania crude and from 5 to 30 cents in the north

Texas fields. Stocks which had been accumu-
lating month by month since January continued
to increase in November and amounted to
323,366,000 barrels compared with 315,356,000
at the end of October.

Although the consumption of gasoline was
larger than expected in November, there was
no effect on prices, which declined to a new
low point for the year. Both domestic and
foreign consumption of gasoline was in larger
volume during the 10 months ending October
31 than in 1922, but they were not large
enough to absorb the increased production, and
as a result stocks have been greater each month
than a year ago and prices have declined con-
stantly since March. Exports of gasoline dur-
ing the first 10 months of the year were 47 per
cent %reater than during the same period a year
ago, but on account of lower prices the value
was only 11 per cent greater.

MANUFACTURING.

Food products.

- During the first seven months of the yearpro-
duction of flour exceeded month by month the
output in 1922, but following the harvesting
season in August activity in the milling indus-
try failed to increase as rapidly as in the pre-
ceding season, and since that month the volume
of production has been less than a year ago.
Production in November showed a decline of 8
per cent from the high point of the year reached
m October and a decrease of 14 per cent from
November a year ago. While fewer working
days than in October were partly responsible
for the reduced output in B?ovember, curtail-
ment of mill operations followed the downward
movement in wheat prices, which began in the
third week in October and continued through-
out November. Flour prices declined to the
lowest point of the year in November and, with
the exception of July, were lower than in any
period in recent years. Early in December,
when reports of food loans to Germany were
discussed, wheat and flour prices became firmer
and recovered some of the losses in November.
Under the influence of declining prices both
domestic and foreign trade in flour were less
active than inOctober. Buyers were reluctant
to place future orders and purchased only for
immediate purposes. Exportsof flour, although
Tess than the large volume in October, were
greater than in November a year ago. Since
the beginning of the crop year in August, flour
exports have exceeded the monthly volume of
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the same period in 1922 and have somewhat
offset the decline in wheat exports.

-Meat packing was in exceptionally large
volume during November and exceeded the
output in any month since January, 1919. The
number of hogs slaughtered was the largest on
record with the exception of January, 1919, and
was 23 per cent greater than in October. All
other animals were slaughtered in smaller num-
bers than in October and, with the exception of
cattle, more animals were slaughtered than in
November & year ago. Although domestic
trade in packing-house products showed a sea-
sonal decll)ine of 21 per cent in November, it was
larger than a year ago and, notwithstanding the
large volume of packing, stocks of meat prod-
ucts are not exceptionally large. Some whole-
sale meat prices, especially for pork products,
made further declines in November under the
effect of a larger volume of production, and in
a few cases they were lower than in 1913.

Textiles.

Among the textiles, demand was generally
fair in November and December, production
schedules were maintained, and prices were
either steadier than in previous months or
wete rising.

Demand for cotton products varied some-
what Wi%n the ﬂuctuatlcinsl in fra,W mater(iial
prices. Buying, particularly of gray goods,
i};n‘proved rather I:zo;nsidera,bly in November,
when the price of raw cotton reached its high
level, but quieted down upon later recessions
inithe cotton market. Prices of yarns and
cloth have continued the rise commenced in
August, and the Fairchild cotton goods price
index was 18.114 on December 15, compared
with 18.196, the previous high record of the
year, attained April 7. The week of December
22 it dropped to 18.059. The general level of
cotton cloth and yarn prices is now about up
to that of last March, the highest since the
fall of 1920. Mill consumption of rawcotton
in November was 531,631 bales, slightly less in
total but greater in daily average than during
October. Neither in buying nor in manu-
facturing operations is the industry as active
as it was early in the year. Reports indicate
that future buying is limited and production
is in excess of orders being received. Cotton
finishers reported  slightly less business in
November than in October.

Increased buying of raw wool in November,
following several weeks of unusually large re-
exports and higher prices prevailing in foreign

. markets, have resulted in an upward move-

76989—24—35

ment of prices of raw wool in domestic markets.
The following table gives some idea of the
recent decrease in imports and accompanying
increase in reexports, which in the six months
from May to Bctober by far exceeded any

revious yearly totals. [t mustberemembered,

owever, that imports in the 12 months ended
June 30 were the largest on record and evidently
exceeded the requirements of the country. In
November reexports began to decline.

[Pounds, 000 omitted.)

Re-
Imports. | oxports.
1919—monthly average.......ovviveecirnreennenens 37,158 474
1920-~monthly average.... ..] 21,635 1,035
1921—meonthly average.... 26,722 134
1922—monthly average. ... 31,400 368
1923—A verage, January-April... 63, 544 197
Average, May-August..... 25,253 2,187
September.......iiauuunn. 7,883 3,308
07501+ O P 9, 566 6, 220
NOVOMDOL. «oueneeteiiiiivnaianceracrceianenn 9,815 2,722

Buying of woolen and worsted goods has
continued inactive, as this is a between-seasons
period before the opening of 1924 heavy-weight
lines. The light-weight season now closing
was not an entirely satisfactory one. Operat-
ing schedules were only slighti’y reduced dur-
ing November, as shown by statistics of active
machinery and of raw wool consumption. In
fact, consumption by many New England

| manufacturers actually increased, and the per

cent of machinery hours active was slightly
greater than in October. Clothing manu-
facturers reduced operations considerably in
November and employment indexes fell from
94 in October to 87 in November for men’s
clothing and from 83 to 75 in the case of
women’s clothing. These indexes for Novem-
ber, 1922, were 94 and 78, respectively, for
men’s and women’s lines. Sales by whole-
salers in the New York district were consider-
ably less than during October, but above those
of November, 1922.

Activity in the silk industry continues to
decline. Deliveries of raw silk to mills were
only slightly less in November than during
October, but were 29 per cent below those of
last November, and active loom hours in New
Jersey mills decreased from 2 to 5 per cent
between November 15 and December 15.
Buying of both thrown and broad silks is
light. Prices of raw silk strengthened some-
what in the latter part of November, but in
December they fell to the lowest level in the
ﬁeriod since the Japanese earthquake. Ware-

house stocks of raw silk increased 8 per cent

during November.
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Production of knit underwear during No-
vember was somewhat less than in October.
New orders booked for winter underwear de-
clined and were smaller than shipments, con-
sequently the volume of unfilled orders fell off.
Shipments of winter underwear exceeded
production and stocks were reduced. Pro-
ducers of summer garments in the Philadelphia
district reported an increase in orders. Certain
southern mills announced prices on heavy-
weight underwear for next year’s contracts
somewhat earlier than usual, filled their order
books for several months in advance, withdrew
their lines, and reopened later at higher prices.
Orders for hosiery in the Philadelphia district
increased rather substantially in November
and shipments declined. On the other hand,
manufacturers of cotton hosiery in the Atlanta
district reported a material reduction in orders
and an increase in shipments. The unsettled
situation in the raw cotton market has affected
sales of cotton hosiery. ‘

Iron and steel.

Despite reports of increased buying of iron
and steel products during November, the
various statistical indexes of the industry
declined in that month. Total and daily
average production of pig iron and steel ingots
decreased—pig iron to the lowest point since
November, 1922, and steel to the lowest since
September of the same year. Furthermore,
unfilled orders of the United States Steel Cor-
poration declined for the eighth consecutive
month, and on November 30 were the smallest
since February 28, 1922, the post-war low
point. The output of steel ingots increased
slightly early in December, only to be di-
minished further the following week because
of reduced activity among t%e independent
producers, while blast-furnace operation con-
tinued to decline throughout the period.
Prices became rather firm the latter part of
November, and basic valley pig iron rose from
$20 a ton to $22, but later it fell again to $20.
The Iron Trade Review’s composite index of
iron and steel prices was $43 on December 19,
as compared with $42.63 on November 21,
the low point of the year.

Consumption of iron and steel products
during the ﬁa,st year has been heavy and
production has consequently exceeded all
previous records; the 1923 output of pig iron
will total nearly 40,000,000 tons and that of
steel ingots exceeded that amount in 11
months.  Among important users of these
products, building construction and auto-
mobile manufacturing have had record-break-

ing years and continue active. Locomotive
production was likewise large throughout the
%rear, but in recent months new orders have
een few and unfilled orders. consequently
have decreased rapidly and are now the
smallest since June, 1922. Railroads con-
tinue to be fa'rly active buyers of rails and
other equipment.

Automobiles.

Substantial declines occurred in the pro-
duction and distribution of automoblies during
November as compared with October. Qut-
put_and shipments remained, however, rela-
tively large and were over 30 per cent greater
than during November of the previous year.
Reports indicate continuation ofp the high rate
of production well up into December. Com-
bined output of passenger cars and trucks for
this year will total approximately 4,000,000,
an increase of more than 50 per cent above the
1922 total, heretofore the record figure. A
number of price changes in both directions have
been announced recently by manufacturers.
Dealers’ sales of new cars in the Middle West,
as reported to the Federal Reserve Bank. of
Chieago, were 30 per cent less during November
than in October. The number sold by retailers
was slightly above that of November, 1922,
whereas wholesalers reported a decline. Stocks
of both new and old cars increased and were
considerably larger than a year ago. Dealers
are evidently beginning to stock up for the
spring demand.

October production of pneumatic tires and
inner tubes was the largest since early in the
summer, and tire shipments likewise increased,
causing a further decline in stocks. Inner-tube
shipments, however, were smaller and stocks
consequently-increased. Nostatistics areavail-
able for more recent months.

Leather and shoes.

Hide markets were somewhat more active in
December than during the previous month,
price declines were stopped, and some advances
occurred. Export, as well as domestic demand,
has improved. Duliness continued, however,
in the leather markets—in fact it was perhaps
increased by the desire of buyers to have
inventories as low as possible at the end of the
year. Sole-leather output was further curtailed
and was the smallest monthly total, with one
exception, since June,1922. Somebuyers,how-
ever, have taken advantage of lower prices and
bought fair-sized lots of heavy leathers. Sales
of upper leathers have been limited and kid
leather production has been curtailed.
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Production of shoes declined rather consider-
ably in November and totaled less than for
November, 1922. Declines were largest in
the Boston, Philadelphia, and St. ILouis

districts, Reports from the Philadelphia dis-

trict indicate that retailers are buying little
at present and wholesalers are cautious in
their purchasing for spring needs. Statistics
compiled by the Federal reserve banks of
Boston, Philadelphia, and Chicago from -shoe
manufacturers show substantial increases in
unfilled orders and stocks during November.
Orders, however, were much smaller than a
year ago. Shipments were less than last
ear in the Boston district, but larger in
hiladelphia and Chicago. Wholesale shoe
sales during November decreased as compared
both with %)ctober and with November a year
ago. Retail shoe stores reported increases in
sales over those of November, 1922, '

Lumber. ) )
Orders, shipments, and production of lumber

declined during November and December in|j

accordance with usual seasonal  trends.
Throughout November orders were smaller
than shipments, which in turn were exceeded
bf? cut; consequently stocks increased and un-
filled orders declined. Butin December weekly
orders began to exceed both shipments and pro-
duction. As compared with this time gast
Kgar, sales and output have been generally

igher. Production and shipments during
November, as reported by the National Lum-
ber Manufacturers’ Association, totaled, re-
spectively, 1,332,054,0600 and 1,229,874,000
feet, as compared with 1,235,748,000 and
1,149,736,000 feet in/November, 1922,

Softwood prices, as shown by Lumber’sindex,
fluctuated somewhat during November and
December, but on December 21 was a little
larger than on November 23. The hardwood
index declined rather steadily and reached the
low 11))oint of the year in the week of December
14, but a small advance during the following
Eveek wiped out all of the preceding month’s
rop.

P BUILDING.

The building industry has been very active
- throughout 1923, and the value of new con-
struction reached a larger total than in any
previous d};ear on record. Contract awards for
new buildings, according to statistics collected
1lzly the ¥. W. Dodge Co., declined during

ovember in all reporting districts except New
York. The most important reductions were
in the St. Louis and Chicago districts and

amounted to 27 per cent and 25 per. cent,
respectively. Value of contract awards in-
creased 8 per cent and value of new permits
increased 12 per cent in the New York district
during November, due to an exceptionall
large amount of new building in New Yor
City.

The floor space of new buildings for which
contracts were awarded in 27 northeastern
States aggregated 51,972,000 square feet in
November, as compared with 54,258,000 square
feet in October and 46,946,000 square feet in
November, 1922. Contracts for residences,
business buildings, hospitals, churches, and
educational buildings were in smaller volume
than in October, while there was a considerable
increase in awards for new industrial buildings.
Statistics of new construction, classified by
geographical districts and by purpose of struc-
tures, are published on page 42.

Prices OE building materials showed a further
slight decline during November and averaged
11 per cent less than at their peak for the year
in Xpril. Cement production was much larger
than in November of any previous year, and
output of brick, lumber, and other building
materials was unusually large, considering the
season of the year. Sales of structural steel
were larger than in October.

TRANSPORTATION.

Railroad shipments during the first 11
months of 1923 were 17 per cent larger than in
the corresponding period of 1922 and were
also at a higher rate than in any earlier year.
The railroads were able to handle this great
volume of traffic without congestion as a result
of large purchases of new rolling stock and a
great reduction in bad-order equipment. The
number of new freight cars put in service
during the first 11 months of 1923 totaled
178,000, as compared with 86,000 in the entire
year 1922; while the number of new locomo-
tives put in service prior to December 1 was
3,704, as compared with 1,379 in the year 1922,
As the number of freight cars awaiting repair
on December 1 was over 70,000 less than a
year previous, the supply of available cars has
increased by almost 250,000 during the past
year. As a result of this large increase in car
supply there was an average net surplus of
88,000 cars in November, 1923, as compared
with an average net shortage of 150,000 cars
in November, 1922. .

Car loadings in November were smaller than
in any month since April, but this is the usual
development in the late autumn. Total load-
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ings for the month were 4 per cent larger than
a year ago, although loadings in the last week
of November fell below the total for the cor-
responding week-of 1922, Shipments of mis-
cellaneous merchandise, forest products, live-
stock, and ore were larger than in November,
1922, while shipments of coal, coke, and grain
were smaller. Analysis by railroad operating
districts - indicates that November loadings
were larger than last year in southern and
western districts but were slightly smaller in
the East. :
TRADE.

Wholesale trade.

Wholesale trade was less active in November
than in any month since July. The index of
the Federal Reserve Board shows that sales
were 13 per cent less than in October, although
5 per cent larger than a year ago. Trade was
smaller in November in all important lines and
in all Federal reserve districts. Sales of shoes
were also less than in November, 1922, in all
reporting districts except Atlanta, but sales of
hardware, drugs, groceries, and meat were
considerably larger. The accompanying chart

MILLICNS OF DOLLARS PAILLIONS OF DOLLARS
20 20
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ezt 1922 1923
Average weekly sales of 39 meat packers.
shows the average weekly value of packers’
sales in each month of the past three years.
It will be noted that meat sales have been
larger in each month of 1923 than in the corre-
sponding month of 1922 and that the packing
business has shown a distinct upward trend,
after allowance for seasonal variations, for a

period of two years.

Stocks of merchandise held by wholesalers,
according to reports to the Federal reserve
banks of Chicago and Dallas, decreased during
November, but continued to be larger than a
year ago. Dry-goods dealers reported the

largest reductions of inventories as compared
with the end of October—16 per cent in the
Chicago district and 12 per cent in the Dallas
district. Collections in most lines were smaller
than in October, but larger than in November,
1922.

Retail trade.

Retail business was smaller in November.
After correction for seasonal variations, depart-
ment-store sales were 4 per cent less than in
October, while mail-order sales decreased 7 per
cent. Chains handling musical instruments,
candy, cigars, and 5 and 10 cent articles, on the
other hand, showed less than the usual seasonal
declines in sales. Sales in all reporting lines
were larger this November than a year ago.

Department-store trade was less active in No-
vember in all Federal reserve districts except
Boston and Philadelphia, whereas there is usu-
ally an increase in buying at that season of the
year. Thelargest decreases, after allowance for
seasonal changes, occurred in the Dallag and
Atlanta districts and amounted to 11 and 9 per
cent, respectively. Analysis of the November
sales in the New York district indicate that
sales were larger than a year ago in all major
departments except silk'goods. Sales of men’s
and boys’ wear were 15 per cent larger than in
November, 1922, and sales of the hosiery, cot-
ton goods, women’s and misses’ ready-to-wear,
and woolen-goods departments showed in-
creases ranging from 7 per cent to 5 per cent.
Sales of silk goods were 6 per cent less than in
last November.

Merchandise stocks at 286 department stores
increased slightly during November and were
15 per cent greater than a year ago. This
accumulation of stocks continues to be most

ronounced at stores located in the Chicago,

leveland, and San Francisco districts. Statis-
tics which show the trend of wholesale and retail
trade by lines and districts are published on
pages 43 and 44.

PRICES.

Commodity prices declined during Novem-
ber, according to the index of the Bureau of
Labor Statistics. The chief reductions oc-
curred in the prices of house furnishings and
fuel and amounted to 4 per cent and 3 per
cent, respectively. Prices of farm products
resumed their upward movement and reached
the highest level of the year, but there was a

further divergence of trend between prices
of crops and prices of animal products. Prices
of field crops in November were 12 per cent

higher than a year ago, while prices of animal
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products declined 11 per cent in the same

period. ) .
Analysis of price changes of commodities,
grouped according to stage of manufacture,

indicates that prices of raw materials and
semifinished products decreased in November,
while there was no change in the price level of
consumers’ goods. Comparisons with prices
in November, 1922, show that prices of raw
materials and semifinished products have be-
come adjusted closer to their pre-war relation-
ship, but prices of semifinished products are
still relatively low. The relationship between
prices of raw materials and prices of consumers’
goods is at present about the same as in 1913.

Most of the changes in price quotations
during the first half of December continued
to be reductions. Among the commodities
which showed decreases were sheep, beef,
. sugar, silk, coke, and rubber. Prices of wheat,
wool, and silver advaneed.

EMPLOYMENT.

Factory employment declined 1 per cent in
November, according to the index of employ-
ment in manufacturing industries,! which
dropped from 101 in October to 100 in Novem-
ber, the smallest figure since last January.
This decrease was due chiefly to lessened em-
plogment in the iron and steel, car building
and repairing, clothing, flour, and baking in-
dustries. Increases were noted in many im-
portant industries such as cotton, dyeing and
finishing textiles, knit goods, meat packing,
tobacco, cement, and printing. The index was
3 per cent higher than it was in November,
1922, at which time employment was increasing
rapidly in practically all industries. In textiles,
leather and shoes, and tobacco there were
fewer employees than on the same date last
year. :

Decreases in employment during November,
with corresponding declines in pay rolls in
most cases, were reported in practically all
States collecting such statisties, but in no case
was the total change large. The decreases
reported’ by the United States Bureau of
Labor Statistics for the country as a whole
were 0.5 per cent in number employed, 1.4 per
cent in total pay rolls, and 0.9 in average
weekly earnings. Average earnings are a
fairly accurate measure of average hours
worked by employees, as practically no changes
occurred in wage rates. Declines in this item
were reported by 34 out of 51 industries.

 Bhown on chart on page 11; detailed figures given on pagse 38.

Furthermore, establishments operating on a
full-time schedule were 4 per cent fewer than

in October. Of those industries running full
time, however, a slightly larger percentage
were operating at capacity than during the

preceding month. Yet the declines in total
number employed, pay rolls, per capita earn-
ings, and percentage of full-time operations
indicate that productive activity was at a
somewhat smaller rate in November than in
October.

COMMERCIAL FATLURES.

Commercial failures for November, reported
by R. G. Dunn & Co., numbered 1,704, some-
what above the October figure but below that
of November of last year. Liabilities totaled
$50,291,708, which was less than that for the
previous month but larger than that for the
same month of lagt year. The size of the
liabilities was again accounted for in consider~
able measure by a number of large manufac-
turing failures. For the first three weeks of
December the number of failures is reported at
1,318, which compares with 1,293 for the same
period of 1922,

Compared with that in November, 1922, the
number of insolvencies for November, 1923,
was smaller in all districts except New York,
Minneapolis, Kansas City, and Dallas, whereas
liabilities were larger in all except New York,
Cleveland, Richmond, and San Francisco.
District figures comparing November of this
year with last are given below:

‘ Number, Liabilities.
Distriet.
1923 1922 1923 1922
No. 1—B05t0Meececnncenannan 133 149 810,727,470 | $2,852,701
No. 2—New York............ 356 344 | 8,126,848 9,548,910
78 81| 3,864,301 | 2,945,345
116 122 | 4,001,582 6,395, 906
103 121 | 2,223,75 2,938,562
..... 106 122 | 3,710,159 | 1,928,165
230 236 | 6,433,450 5,928,921
No. 8—8St. Louis. ; 109 120 | 2,233,369 2,060,085
No. 9—Minneapolis. 91 82 | 1,565,835 1,270,805
No. 10—Kansas City.. . 75 74 892, 862 753,984
No. 11—Dallas......ocoeenn 127 83 | 4,445,724 | 1,361,108
No. 12--8an Francisev........ 180 203 { 2 066,551 2,480,805
0 1,704 | 1,737 | 50,291,708 | 40,265,207

MONEY RATES.

Money rates remained practically unchanged
in the Nyew York market during the first three
weeks in December. Commercial paper con-
tinued easy at 43 to 5 per cent, with a larger
volume sold at 43 per cent in the interior than
during the previous month. The rate on
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prime bankers’ acceptances remained at 43 per
cent, although a seasonal increase in the supply
of acceptances based on exports, withflarger
purchases by the Federal reserve bank and a
decrease in foreign money offered in the dis-
count market gave a slightly firmer tone to the
bill market. The yield on 4 to 6 months
Treasury certificates of indebtedness, figured
on the offering prices of dealers, declined some-
what early in December, but during the last
week reported rose approximately to the
November average. Liberty-bond yields also
declined slightly the first week and then con-
tinued without change. The table below shows
the rates prevailing in the New York market
during the past two months compared with
the corresponding months of 1922:

Prime Yield on | Average
commer- ngﬁil?lx?s’ certifi- | yield
cial et cates of | on 41 per
paper, |, 2°C°PY lindebted-| cen
46 azag:s, 90 1 ness,4-6 | Liberty
months, ¥S: | months. | bonds.
1922,
November, monthly average. 43 4 2.66 4.43
December, monthly average.. 43 4 3.65 4.42
1923,
November, monthly average. 5 43 3.94 4.44
December 1, weekly average.. 423 | 41 3.87 4,43
December 8, weekly average.. 43-5 43 3.84 4.41
December 15, weekly average. 43-5 43 3.86 4.41
December 22, weekly average. 43-5 43 3.92 4.41

‘Rates on commercial paper in western mar-
kets showed a somewhat easier tendency during
this period. '

ACCEPTANCE MAREKET.

Since the beginning of the ecrop-moving
season the acceptance market has been
_characterized by an increased supply of bills
drawn to provide funds for financing the dis-
tribution of agricultural commeodities. Dur-
ing the period ending December 12 the sup-
ply continued large, as seasonal drawings to
finance the marketing and exportation of cot-
ton were particularly heavy. Bills were also
drawn in considerable volume against grain,
sugar, silk, coffee, wool, and to provide %f)}lar
exchange. The demand for bills has not in~
creased in recent periods to the same extent
as the supply, and as a result dealers’ aggre-
gate portfolios have been larger than in any
Ereceding month during the year. There was,

owever, a slight reduction on December 12
from the volume held on November 14. The

demand during the latter part of Novem-|.

ber came principally from banks in the in-
terior where funds resulting from crop re-
turns had accumulated, and centered in bhills

with short maturities, but in December re-
quests for longer maturities were noted. As
a result of the large supply of bills which has
come upon the market in the recent periods
offerings to the Federal reserve banks have
been larger and their portfolios showed a
substantial increase at the close of the period.
Rates continued firm and unchanged at 4} to
41 bid and 4 to 4% offered for 30 to 90 day
bills, while bills of 120 days ranged from 4%
to 42 bid and 4} to 4% offered. These are
practically the same levels that have been
maintained throughout the year.

SAVINGS DEPOSITS.

According to statistics furnished by 889
banks distributed throughout the United
States, savings deposits increased nearly one-
half of 1 per cent between November 1 and
December 1, 1923, and 10 per cent between
December 1, 1922, and December 1, 1923, about
the same percentages of increase as were shown
by November 1 statistics compared with those
of the previous month and year. The total
deposits reported amounted to $6,776,859,000
on December 1, 1923, to $6,746,089,000 on
November 1, 1923, and to $6,158,540,000 on
December 1, 1922. The only decrease during
the month of November, 1923, occurred in the
Cleveland district, which had shown the largest

increase during the month of October, and

amounted to less than one-tenth of 1 per cent.
The greatest increase, 1.15 per cent, took place
in the Chicago district. A comparisen of sav-
ings deposits by Federal reserve districts on
December 1, 1923, with deposits on November
1, 1923, and December 1, 1922, is shown in the
following table. The figures for the Boston
and New York districts are those of large mu-
tual savings banks, but in all other districts
reports of other banks are included to make
the figures representative.

Savings Drposits, BY FEDERAL REsErvE DistrIcTs.

{000 omitted.)
ey
P Num Dec. 1, Nov. 1, Dee. 1,
District. perof | “1925, 1923, 1022,
BOSOD. - . eenevnnnrnnnnns 64 | $1,207,722 | $1,204,326 | $1,116,546
New York..........0000 30 ) 1,876,107 | 1,871, 1,746,127
Philadelphia 79| 463,010 | 461,935 419,046
Cleveland .. 18 455, 596 452,971 393, 214
Richmond.. 91 290, 543 290,783 276,936
Atlanta. ... 90| 292,500 | 221,200 196,650
Chicago..oonvomemnvmnenns 27| 885,346 | 875,209 800,706
o A T
iNneapobsS...coevcenan.

Kansas%lty .............. 58 9§j (1522 ggj ggs{ ggj ggg
DallaSe.eennonrnenannen 121
San Francisco............ 74| 957,086 | - 055,447 33,756

Total. . veevenennnns 880 | 6,776,859 | 6,746,089 | 6,158,540
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FOREIGN  TRADE.

Foreign trade figures for November show an
increase over October of $3,000,000 in exports
and a decline of $16,000,000 in imports. The
continued rise in exports is due in part to the
seasonal movement abroad of raw cotton,
which reaches its peak in October and No-
vember, and partly also to the higher price of
cotton as compared with a year ago. The
decline in imports has been continuous since
May, with tge exception of the month of
October.’

MzrcHANDISE TRADE BALANCE OF THE UNITED
StaTES.

[In thousands of dollars.}

Excess of] Excess of
Months, ]’.mporﬁs. Exports. imports. | exports.
1922. )
February .. veeeeuneeeennin.. 215,743 | 250,620 |......_... 34,877
MaY.cereeaaeoaecnannan ....] 252,817 | 307,569 |.......... 54,752
August.ee.coieniaia. weerj 281,3761 30L,775 |.c.cn..... 20,399
November......cceeeeenuin.. 291,805 80,000 {.......... 88, 19

GOLD MOVEMENTS.
UNITED STATES.

Gold imports during the month of November
totaled $39,757,000, compared with $29,858,000
for the preceding month and an average of
$25,038,000 for the first 10 months of 1923.
About 85 per cent of the total gold imported
during the month came from IKngland; over
three millions of gold was brought in from
Canada, and substantial gold imports were
credited to France, Mexico, the Dutch East

Indies, and New Zealand. Gold exports for |§

the month totaled $747,000, leaving the net
gold imports for the month at $39,011,000,
compared with $28,551,000 for October. For
the 11 months of the present year gold imports
were $290,137,000, compared with $248,730,000
in 1922. Of the 1923 total, $134,537,000, or
46.4 per cent, came from England, $49,614,000,
or 17.1 per cent, from Germany and, $47,493,-
000, or 16.4 per cent from Canada. Combined
imports from these three countries account for
about 80 per cent of the total gold imports for
the period. Gold imports from Germany for the

11 months of the past year are but slightly in
excess of the amountsstated tohavebeenshipped
to this country by the Reichsbank during 1923
(about 200,000,000 gold marks up to Septem-
ber 7). Gold exports for the 11 months of the
past year totaled $27,932,000, compared with
$34,165,000 in 1922. Over one-half of the
gold exported during the year was consigned
to British Indis, Mexico and Hongkong being
the next largest destinations.

Silver imports for November, $5,269,000,
fell considerably below the imports for the
preceding months and the average of $6,101,000
for the 10 months of the past year. Silver
imports from Mexico were $4,190,000, com-
pared with $5,230,000 for October and $5,397,
000 for September, and silver imports from
Peru, which averaged in excess of $1,000,000
for the three preceding months, declined to
$88,000. November exports of silver, $8,775,-
000, were larger than for any month since
April, 1920. China, British India, England,

5 | and Hongkong were the principal destinations

of the silver shipped out of the country during
the month. o
Gold imports and exports by principal
countries for November and the 11 months
ending November, 1923, are shown lin the

6% | following table:

Gorp ImMPORTS INTO AND EXPORTS FROM THE UNITED

StATES.
11 months
November, :
Country. *1 | ending No-
¥ 1923, vember, 1923.
IMPORTS.
England §$33,617,361 | $134,536,864
FralCe. ovaserenncennnnenaren . 755, 546 13,827,775
GeIMARY .. et cienerecrrnemeaacecaareancnosascosnsonnes 49,614, 417
Notherlands. ..o cvererierrraiaeiioceaecaaleacoanoncacnes 10, 916, 569
Canada.... 3,028,178 47, 493,388
Mexico. ... 398, 051 5,952,530
Colombia 400, 861 4,243, 406
All other 1,557,439 23,552, 468
Total 39,757,436 | 290,137,417
1,379,957
ANAAD L+ -« cvevarenaarnnann 171,437 1,563, 437
Mexico. . 303,145 4,376,414
L0y 1) 1 3 P 700, 000
British Indio. ..o veerneenenn-s 233,912 14,637, 246
Hongkong....cooovvveninnnnn 18,300 2, 203, 615
Allother. .vvviiriiiiiiiiiieiiiiiinnaae 20, 000 38,071,219
Total. o veiiiieniii i 746, 794 21,931,888

GREAT BRITAIN.

Imports of gold to Great Britain durin
October rose by about £143,000 as compare
with September, the greatest increase being
shown in imports from the Transvaal. Exports
during October rose by about £1,840,000, the
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greatest increase being shown in exports to the
United States, which increased 76 per cent
over the corresponding amount shown for
September. The export balance of gold has
risen from £4,000,000 for the 9 months ending
September to £6,870,000 for the 10 months
ending October. Following is a table showing

the gold movement into and from Great
Britain during the current year:
Gorp Imrorrs 1NTO AND ExXPORTS rROM GEREAT
Brrraix.
Tmports. Exports.
Counntry. 10months); Country. 10 maonths
October, | ending October, | ending
1923, * | October, 1923. | October,
1923. 1923.
EEYDte-ceneaieeaanannn £57,618 || Netherlands.! £230,018 | £977,358
West Africa...{£133,108 11,119,039 || Egypt....... 250,000 | 1,525,500
United States | ° 947 |2,653,297 || United States{5, 122,209 |22, 657,043
Rhodesia . 211,034 |1 855 174 |i British India] 341,585 |18, 656,431
Transva 3,034,708 132,474,639 || Straits Settle-
Allother.....| 38354 267,396 || ments..... 37,425 | 273,042
Allother..... 170,390 | 1,205, 404
Total...[3,419,051 |38,427,223
Total...|5,151,627 45,295,768

FOREIGN EXCHANGE.

Comparative stability, with a slight down-
ward tendency, marked the leading foreign
exchange rates during December. Sterling
declined from $4.39 on the 5th to $4.35 on the

21st and stood on the last day of the month at’

$4.32. French francs declined from 5.41 cents
per franc on the 1st to 5 cents on the 26th.

Ttalian lire fluctuated between 4.31 and 4.36
cents per lira. Other European exchanges re-
mained fairly steady. : :

Of the gouth American exchanges, the
Argentine peso and the Brazilian milreis
showed moderate improvement, while the
Chilean peso fluctuated around 10.6 cents per

eso. ! k

The Shanghsi tael rose shightly during De!
cember and the Indian rupee and the Japanesé
yen showed slight recessions. i

Novem-[ Deeem,-’\
er, December, 1923, ber,
1923, 1922,
; First |Second| Third | Fourth
Month. week. | week. | weel. | weel, | Month.
Average quotations :
(cents): i
Sterling......... 438.22 | 436,15 | 437.19 | 436.93 | 434.56 | 460.98
French frane....| 5.52 5.39 5.33 5.2 5.07 7.2
Ttalian lira...... 4.36 4.34 4.35 4.33 4.33 5.03
Netherlands
OTiDl...ovunnn 33.02 1 38.00 3814 38.10| 37.90 39.84
Swedish krona..| 26.20: 26.20 | 26.31 | 26.33 | 26.36 26.95
Canadian dollar.| 98.13 | 97.91 | 97.51 | 97.48 1 97.48 99. 45
Argentinepeso..| 71.15 ! 71.44 | 72.43 | 72.96 | 72.60 85.57
Shanghai tael...| 70.76 | 71.59 | 72.44 | 73.08 | 71.99 71.04
Percentages of par: R
Sterling.... 90.1 89.6 89.8 89.8 89.3 94.7
French fran 3 27.9 27.6 27.0 26.3 37.5
Ttalian lira. . 22.5 22.5 22.5 22.4 26.1
Netherlands
florin......... . 94.5 94.9 94.8 94,3 99.1
Swedish krona..[ 98.1 93.1 98.2 94.5 98.4 100.6
Canadian dollar.| 98.1 97.9 97.5 97.5 97.5 99.5
Argentinepeso..] 73.7 74.1 75.3 75.6 75.3 88.7
Shanghai tael...| 105.¢ | 107.1 | 108.4 | 109.3 | 107.7 106.3
General index of 17 .
countries......... 61 61 60 60 60 70
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INDUSTRIAL

Industrial activity was at a somewhat les-
sened rate during November than in October,
according to statistics of employment, produc-
tion, orders, shipments, and building construc-
tion given on the following pages. Declines
occurred in all three of the indexes shown on
the chart below, representing movements of
agricultural commodities, output of mines, and
production of manufactured goods. Decreases
in a number of instances were partially sea-
sonal, as not only does November have fewer
working days than October, but also fall activ-
ivxt?y generally begins to slacken in November.

et the index of production in basic industries,
in which allowance is made for such customary
seasonal changes, also fell about 2 per cent.
Factory employment decreased about 1 per
cent.

Substantial declines in the receipts of cattle,
sheep, oats, and cotton were more than suffi-
cient to offset advances in corn and hog receipts
and in sales of tobacco at warehouses, and
therefore the agricultural index declined.

STATISTICS.

Among minerals, declines were noted in the
November output of all the chief products
except zine. Anthracite and bituminous coal
production and lead output were less than a
year ago. Lessened activity in iron and steel
was reflected by declines in employment in that
industry, in unfilled orders of the United States
Steel Corporation, and in the production of pig
iron, steel ingots, and coke. Seasonal reces-
sions occurred in the output of certain food
~?rod‘ucts, of tobaceco, and of lumber and other
building materials. Declines in total output
of textile fabrics may be largely attributed to
the fewer working days in I%ovember, as em-
ployment in cotton, woel, and knit goods in-
creased. Large seasonal decreases of employ-
ment occurred in the clothing industries.
Output of leather and shoes was considerably
less than in October and also lower than durin
November, 1922. Building permits issued an
contracts awarded decline Ezss than is usually
expected in November, and increases were
noted in some sections of the country.

INDEXES OF INDUSTRIAL ACTIVITY
{ MONTHLY AVERAGE, 1919 = 100 } oER
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INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES. !
[Not corrected for seasonal variations. Monthly average, 1919=100.]

Metals and. "
Textiles and products.

Gen- products. Lﬁgf" Paper | Foods |Leather| Stone, | To- nggi-

eral and Vehi- | and and and clay, | bacco | .4
index Tron Tod- cles. | prini- | prod- | prod- { and | prod- rod-

TOUp TOup ab- rod- ing. | ‘ucts. | ucts. | glass. | “ucts.
|G e Fab- | Prod- | DI i 1 ts. | gl ts. | DOOS
index. index. | rties. | ucts. N :
steel.
November......cccaemnenn.. 97 86 85 101 102 98 113 90 102 104 92 106 100 78
December.. .ovemennenonnn. 98 88 88 103 105 100 110 93 104 104 94 103 100 79
£ 95
99 90 89 105 108 102 115 104 98 96 98 96 80
101 92 92 105 106 104 118 98 104 99 97 98 94

103 95 94 107 107 107 121 101 106 99 96 104 94 81
103 98 95 106 107 105 122 101 106 96 94 110 9 78
103 96 96 105 107 102 120 103 105 97 92 115 89 78
R 1A AN T AT N T
WUoED BB Bk mlom ol uml owlouy o oR
101 802 92 99 93 2100 120 3100 105 2110 90 114 90 79
100 91 91 98 100 96 120 898 106 110 89 112 92 78

! Thig table contains for certain months of 1922 and 1923 the index numbers of employment which are shown in the chart on page 11, together
with group indexes for its important industrial components. The general index is a weighted average of relatives for 83 individualindustries. The
method of construction was described in detail, and indexes for the above groups since January, 1919, were published on pages 1272-1279 of the’
BULLETIN for December, 1923, 2 Revised. 3 Preliminary.

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

Iron and steel. Textiles. ' Food products.
Total
Year and month. ig%l?ig- Animals slaughtered. Lumber.
i o i Steel . Wheat | Sugar .
tries. | pigiron. ingots. Cotton. |” Wool. four, |meltiags.
Cattle. | Calves. [ Sheep. Hogs.
1922,

116 110 120 123 110 28 171 84 115 76 114 127

116 124 124 110 110 82 135 83 115 77 102 193

121 128 138 119 110 82 121 87 125 93 104 126

120 134 138 119 113 96 127 93 123 89 102 110

125 134 141 118 118 108 121 93 109 102 140 133

124 139 141 117 118 9 118 100 113 140 119

127 149 147 120 117 97 122 105 110 111 1256 122

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

121 144 125 95 112 122 68 90 105 91 136 115

120 130 126 100 105 102 72 9% 127 82 157 127

114 i21 117 103 105 96 107 87 103 78 149 122

118 118 118 111 106 91 165 89 126 85 150 134

116 111 109 113 104 84 138 82 122 79 141 137

Coal. Nonferrous metals. Tohacco produets.
Sole News- Petro-
Year and month. Bitu- | Antbra- | ” leather. | print. | CeMmEnt | Joum o Ciga- fMiz;mu:i )
2 ! opper. ine. igars. acture:
minous. cite. rettes. tobacco.
1922. :
November......coiveeeeannn. 114 112 104 102 86 114 162 154 109 122 100
December......c.ooceinaiiioin 118 115 105 109 82 102 151 161 101 110 86
1923.

LS a31 221 o 123 122 111 118 87 105 210 167 109 151 110
February 120 126 1i0 108 87 109 189 171 99 139 96
March... 120 128 115 124 92 112 178 175 9 137 93
April.. 134 114 114 119 88 101 164 185 95 139 95
May.. 181 111 120 121 120 161 103 98 150 100
June.. 125 112 122 109 81 114 158 193 95 v 147 99
July.. 122 113 128 110 91 112 173 197 96 137 97
August.. 121 119 2131 106 93 112 163 203 91 145 95
September- - 114 40 127 100 79 101 168 207 98 143 90
Qctober. .. 114 108 128 107 81 103 165 203 106 153 95
November . 108 103 130 113 83 107 180 209 104 145 98

1 This table contains for certain mounths of 1922 and 1923 the index numbers of production in basic industries which are shown in the chart at
the bottom of page 10, 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 arejweighted. The method of construction was described in detail and all relatives for each series since
January, 1913, were published on pages 1414-1421 of the BULLETIN for December, 1922. 2 Revised.
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INDEXES OF INDUSTRIAL ACTIVITY.

[No seasonal correction.  Monthly average, 1919=100.]

1922 1923
Octo- |{Novem-| Sep- | Octo- {Novem-
ber, ber. {tember.| ber. ber.
Agricultural movements.... 154 138 124 151 135
Mineral production.......... 119 120 120 137 126
Manufacturing production. .. 108 109 103 115 108
COMMODITY MOVEMENTS, '
Novems- | October, | Novem-
ber, 1923.| 1923. | ber, 1922,
Grain and Flour.
Receqt)ts at 17 interior centers (000
Wheat (bushels).........oeoeenennn. 38,638 | . 39,938 | . 43,779
Corn (bushels). 23,935 16,051 24,022
Oaits (bushels). . 19,004 " 31315 23,761
- Rye (bushels). . 3,534 3,434 7,832
Barley (bushels).................... 4,493 6,051 1,104
Total grain (bushels)............. 89,605 96,789 103,498
Flour (barrelS).......coo.civaiiina. 2,929 3,198 ,
Total grain and flour (bushels)...! 102,787 | 111,182 | 118,372
Shipments at 14 mtenor centers (000
omitted): '
‘Wheat (bushels).................... 20,294 | 20,757 27,399
Corn (bushels). 9,778 , 582 13,166
Oats (bushels). 15,505 | 18,834 18,655
Rye (bushels). . 1 272 1,492 7,459
Barley (bushels) .................... 2,994 3,182 3,146
Total grain (bushels) ............. 51,291 51,847 69,825
Flour (barrels).........c..iciieenn. 4,380 4,789 6,471
Total grain and fiour (bushels)....| 70,999 73,399 98,942
Stocks at 11 interior centers at close of |- ) o
month (000 omitted): :
‘Wheat (bushels). 63,039 | 56,564 19,796
Corn (bushels). 2,130 540 4,854
QOats (bushels). 14,839 16,113 26,999
Rye (bushels).. . 14,664 14 484 5,966
Barley (bushels) .................... © 12,336 2 553 1,326
Total grain (bushels)............. 97, 008 90, 254 58,941
Total visible sugply of grain east of the
Rocky Mountains at close of month
(000 omitted
‘Wheat (bushels) .................... 77,356 74,735 37,128
Corn (bushels). 5 254 1,084 2 034
Qats (bushels). 19,858 22,236 34 887
Receipts at 9 seaboard cemters (000
omitted):
‘Wheat (bushels).................... 29,209 27,225 32,739
Corn (bushels). X ’ 924 7975
Oats (bushels). . 2,527 2,078 4,386
Rye (bushels). . . 1,031 2,196 5,053
Barley (bushels .................... 1,462 3,024 2,002
Total grain (bushels)............. 34,888 35,446 52,154
Flour (barrels).......... feeeenenaan 2,453 , 284 2 267
Total grain and flour (bushels). .. - 45,928 45,722 62,357
Stocks at 8 seaboard centers at cloee of
month (600 omitted): .
‘Wheat (bushels).......... . 8,870 6,801 11,781
Corn (bushelsg 105 111 3,515
Oats (bushels 1,148 1,067 3,255
Rye (bushels). 1,153 1,005 3,006
Barley (bushels)....... cerenenen ool 3,122 -2, 534 2,881
Total grain (bushels)............. 14,398 11, 608 24, 438
Wheat flour production (barrels, 000 .
(1311117 7575 ) TR 11,524 12, 561 13,424

COMMODITY MOVEMENTS—Continued.

Novem- | October, | Novem-
ber, 1923. 1923. | ber, 1522,
Livestock.
Receipts at 57 principal markets (head,
000 omitted):
Cattle and calves. . .ooueceenanaaiatn 2,142 2,751 2,354
ogs ............................... 5,301 4,699 4,351
LT o Y 1,787 3,368 2,139
Horses and mules (43 markets). . ... . 56 74 52
Totale e iieiniaieanaaaaaen 9,286 10, 887 8,896
Shipments at 52 principal markets '
(hiead, 000 omitted):
Cattle and calves...coveevoiiiennans 1114 1,357 1,307
HOZS e s cemnreraciocncsasncnsanannnn l, 747 1,637 1,489
1LY o R, 1,064 2,346 1,405
Horses and mules (43 markets). . ... 55 70 52
Total......... tereiisaniecaanans e 3,980 5,410 4,253
Shipments of stockers and feeders from
33 markets, (head, 000 omitted):
Cattle A0A CAIVES. - vevernsennenonns 609 765 700
HOBS e - eeeeceeeecaeacancanaaaanans 67 97 53
LYy R 448 1,398 757
TObALe e e mereneraraneaernaanannaen 1,124 2,260 1,510
Slaughter at principal markets under
Federal inspection (head, 000 omitted):
Cattle. coveeiinnenienainaieiiann, 846 953 859
L 370 416 348
HogS.vveeneninnns [N 5,841 4,328 4,345
SheeD. cureeririaear et 1 046 882 .
Total.o ot eiiiaeanaee 7,472 6,743 6,434
Meats, cold storage holdings, first of
following month (pounds, 000
omitted):
BOO o ereeaceamracaeaeranaaanans 93,144 | 63,578 95,628
Pork products..... 620,217 | 542,544 419, 498
Lamb and mutton 3 1,997 , 633
Exports_ of certain meat products
(pounds, 000 omitted):
Beef—
Canned...ceeemneacaieeinaaaens 60 122 101
D 220 188 530
Pickled or other cured. ......... 1,804 2,210 1,888
Hog l§)roduc e
......................... 39,027 | . 46,689 26,170
Hams and shoulders. ........... 182,920 25,652 25,237
........................... 74,251 76,378 62,321
Pork pickled....suneeninurannns 2,765 4,328 , 802
Dairy Products.
Receipts at 5 principal markets (000
omitted):
Butter (pounds). .| 41,316 45,703 38,678
Cheese (pounds) 16, 870 21,091 16,107
Bggs (cases)..... 568 831 491
Poultry (pounds)e.eeeeeceenecannnns 57,819 27,412 45,171
Cold-storage hoidings first of following
month (000 omitted):
Creamery butter (pounds).......... 51,559 76,418 47,713
American cheese (pounds 55 105 58,048 37,291
Eggs [T DU 4 6,650 3,257
Pouliry (pounds). 63, 350 37,008 51,781
Other Agricultural Products. !
Cottonseed (tons):
Reoewed atmills................... 674,262 | 963,464 | 701,868
Crushed. .c.oevuiemenneinnaiannanaas 611 674 | 650,709 607 388
Stocks at mills at close of month. . 794 506 731 281 875 431
Cottonseed oil (pounds, 000 omitted):
Production ..cveeeeeeeienncaennnn.. 181,194 | 192,534 184,613
SEOCKS. sereereeiareiaseiocnnenannnn 139,763 93 858 116, 859
Oleomoﬁatme consumption (pounds,
Jo24,101 | 21,238 18, 806
Tobaceo sales at Ioose-leaf “warehouses
(pou.nds 000 omi
D E)en Vztgtma ................. 2,739 4 3,154
el
. rl:z% ............. ceeeaens . 17,467 9,682 13,849
\Torth Carolma ................. 75,811 68,617 35,465
South Carolina. ........ PN PR, 3,464 |...o.....
Burley. ..cocveiiiiinninininnnnn. 965 307 4,868
Western dark.eeeuoeennnniiiaa oo 1,335 148 1,279
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COMMODITY MOVEMENTS—Continued.

COMMODITY MOVEM ENTS—Continued.

Novem- | October, | Novem-
ber, 1923.| 1923. | ber, 1922.
Other Agricnltural Products—Contd.
Bale of revenue stamps for manpufacture
of tobacco, excluding Porte Rico and
Philippine Islands (000 omitted):
Cigars $large) ....................... 650,687 | 711,855 679,300
Cigars (Small)..ooenneeiiaraveconans 45,523 46 711 50,967
Cigarettes (small ................... 5, 363, 016 |6, 279 043 | 4,524,272
Manufactured tobacco (pounds)....; = 30, 14 33,236 30,
Fruit shipmients (carloads):
Grapefruif.............. [ 2, 546 1,965 1,934
Oranges...c...... eevesreenneranue s 8,288 2 888 4,779
Lemons ....... PO roereanuen 315 ’537 388
g ................. woereiras 25,187 44,515 19,512
Vegetable shipments:
‘White potatoes (earloads)........... 19,400 33, 4‘%3 19,932
Onions (carloads).eeesneeeseciinnan. 2,622 7 2,086
Rice (pounds, 000 omJtted) ......... 123, 610 96 878 128,721
Sugar, all ports (long tons):
Rece;pt ........... cereetiannaaaanes 159,886 | 316,303 257,706
MoHINgS. see e eoneceecousnioiacnnnn 268, 442 380 500 | 342,779
Raw stocks close of month.......... 473 136 295 798 518 186
Fishery Produets.
Fish landed by American fishing vessels,
total catch (pounds, 000 omitted)..... 15,777 20, 686 13,715
Cold-storage holdings, frozen and cured
fish, on 15th of month (pounds, 000
omitted)..oneenniiiniiniiniiiiiiiie, 84,719 86, 842 84,738
Lumber: Forest Products. N
Nummber of mills—
National Yumber Manufactur.
ers’ Association....c...ceennnn . 586 572
Southern Pine Association. 182 174
Western Pine Association....... 50 50
West CoastLumbermen’s Asso-
[ST:E A1) | TR 125 122 135
Production (feet, 000,000 omitted)—
National Lumber Manufactur-
ers’ Association............... 1,332 1,552 1,236
Southern Pine Association. 41 436 405
Western Pine Association.......j.......... 161 142
West Coast Lumbermen’s Asso-
........................ 425 523 388
Shi ments (feet 000,000 omitted)—
ational Lumber Manufactur-
ers’ Association. ...........c.n 1,230 1,427 1,150
Southern Pine Association...... 38 438 417
Western Pine Association............ ... 138 101
‘West Coast Lumbermen’s Asso-
elation...co.evencennansn. . 380 489 291
Naval stores at 3 southern ports:
Spirits of turpentine (casks)—
Receipts...coorrecnanccannes 26,586 33,253 26, 882
Stocks at close of month........ 39,221 37 141 40,161
Rosin (ban'els)—-
Receipts....coeomancnoneccearean 106,088 | 115,428 164, 800
Stocks at close of month........ 316,820 | 205,389 352,465
Fuel and Power.
Coal and coke (short tons, 000 omitted):
Bituminous coal productlon ........ 42,946 49,171 45,103
Anthracite coal production......... 7,746 3 8,695
Anthracite ecoal shipments.......... 5,829 6, 565 6,420
Coke—
Beehlve coke production....... 1,103 1,290 1,138
By-product coke production.... } 2,942 3,009 2,925
Petroleum crude (barrels, 000 omitted): |
OQUICEION - e sveeoisenainneenen s {64,526 65,977 47,531
Stocks at close of month........._.. j 323, 366 | 315,356 | 265,017
Producing oil wells completed
(number).......... vevessentainon. 1,007 1,140 1,450
Ofl refineries:
Production (000,000 omitted)—
Crude-oil run (barrels).......... 66 44
Gasoline (gallons)e.a.v.oooo.... 650 567
Kerosene (gallons)............. 191 234
Gas and fuel oils (gallons)...... 1,070 862
Lubncatmg oils (gallons)....... | 88 89
Stocks (000 omitted)— 1
Crude-oil run (barreli). PP 34 33
Gasoline (gallons) | 047 77
Kerosene (gallons = 22 258
Gas and fuel oils (gallens)....... . 1,437 | 1,352
Lubricating oils (gallons).......[........ . g 218 1 226

Novem- | October, | Novem-
ber, 1923.{ 1923. |ber, 1922.
Fuel and Power—Continued.
Electric power produced by public
utility plants (kilowatt hours, 000,000
omitted):
Produced by water POWer. . ceoaevuofovavesceas 1,491 1,367
Produced by fuels. ..ocevearncnnen JIR P, 3,480 3,047
Potaleeeneirenrnaenncnnan teccesaca]ecnannen .- 4,971 4,414
Metals.
Tron and steels -
Iron ore shipped from Lake Su-
perior (tons, 000 omitted)........ 4,938 8,099 3,411
Pig iron production (long tons, 000
[t ) IO 2,804 3,149 2,850
Steel mgot production (long tons,
000 omitted).....oooiociiiieoaaas. 3,114 3, 548 3,430
Unfilled orders, ‘United States Steet
Corporatlon (long tons, 000 omit-
LT ) S PN 4,369 4,673 6, 840
Fabricated structural steel orders
(tonnage)........... .. 135 120 123
Steel barrels (number)
Shinments. . 177,073 194, 069
Unfilled order: 40’;, 653 ‘%85 881
Steel castings bookings 3 . 37,446 60 89¢
Silver production (troy ounces, 000
5,428 4, %70
132,481 | 101,607
Zmo (pounds, 000 omitted
Production.......... 84,196 80, 400
Stocke olose of month 51 574 38,994
Shinments............ 78 408 77,492
Tin ( pounds, 000 omitted):
Deliveries to factories. 12,410 10,779
Stocks close of month. 8,236 6,046
Textiles.
Cotton (bales, 000 omitted):
Sight recoxpts ............. 2,135 2,368 2,158
American spmners’ taking 1,054 790 1,150
Stocks at mills.. 1,439 1,103 1,724
Stocks at warehouses 3,771 3,486 4,198
Visible supply........ 3,226 2,560 3,876
(‘onsumphon by mills....civeeconan 532 542 579
Spindles active during month (000
omitted) ... il e 34,101 34,370 34,658
Spindle hours active during ‘month’
(000,000 omitted)........0.onuee e 8,016 8,332 8,710
Fivighed cotton fabries:
Finished yards billed (yards, 600
omitted). e vt 97,831 | 105,275 102,898
Orders received (yards, 000 omitted).] 91,829 99,662 110 211
- Shipments (cases).....ceoreecvoanen , , 54
Finished stocks (cases)...... weveees] 48,017 48,177 45, 969
Khnit underwear (dozens):
Prodnction........cccoveeenmncnnans 370,364 | 387,411 446,873
New orders received...cc.ooneeoeen. 292,442 | 209,051 667,909
Shipments.coueeieieeinneennrennnnes 353,813 | 334,910 397,740
Cancellations. ......coceveinaneanns ..| 12,805 8,682 3,
Unfilled orders end of month....... 1,020,322 (1,094,498 | 1,263,616
‘Wool: ’
Consumption (pounds, 000 omitted)...........| 81,815 63,313
Percentage of active machinery to
total reported—
Looms wider than 50-iuch reed
SPACe .. ucriacnccreaoreennen 76.5 76.8 80.8
Looms 50-inch reed space or less. 80.3 81.0 82.0
Setsofeards.......0..coccuennne 85.0 86.1 85.7
Combs..c..oiiiiniiiicnnannn . 75.6 75.9 87.0
Spinning spindles, woolen. ..... 82.1 83.9 84.4
Spinning spindles, worsted..... 81.6 83.9 90,0
Percentage of active houts to total
reported—
.0oms wider than 50-inch reed
SPACE. e ecnecanecaonnccraonons 77.0 6.7 80.0
Looms 5¢-inch reed space or Jess| 74.1 73.9 72.7
Sefsofcards......occevueseon cae 03.3 92.7 83.7
10711107 RN 85.4 86.2 111.4
Spinning spindies, woolen...... 88.7 88.0 89.7
Spinning spindles worsted.....| 83.0 87.0 93.7
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COMMODITY MOVEMENT 8—Continued.

COMMODITY MOVEMENTS—Continued.

Novem- | October, | Novem- Novem- | October, | Novem-
ber, 1923 1923, ber, 1022, ber, 1923.| 1923. | ber, 1922,
Textlies—Continued. Building Materials—Continued.
Men’s and boys’ garments cut (331;es- Maple flocring:
tablishments): Produection..eeeeceecneranan... ceee| 1L,818 1 12 212 12,755

Men’s snits, wholly or partly wool..|.......... 490,800 |....cv.onn Shipments..... 9,858 11, 595 13,010

Men’s su1ts all other materials,.....|[........c. 59,114 fouevnnnnn. Orders booked....... 9,022 , 304 11,281

Men’s separate trousers, wholly or | Stocks, close of month 22,159 19,861 23,908

partly WOOleeerveecnonarecanananan N 635,271 Unfilled orders......coocueeeueenann 15,129 14,797 , 580

Men’s trousers, all other materials. 413, 819 Enameled ware (number):

Men'S OVErCORES. -oveeensnennnnnss 494 877 Baths—

Boys’ suits and separate pants..... 430,273 Shipments. ceeuuereeceeciananen 87,182 | 107,308 74,943

Boys’ overcoats and reefers.........jaeecveco.s 129,065 Stocks, close of month. 34,874 , 340 33,126

Raw silk: New orders 82,508 | 101,864 , 690

Coneumgtmn (bales).veeercnencnn... 25,225 25,917 Lavatories—

Stocks at close of month (bales)..... 35,308 32,679 Shipments....... 115,822 | 141,208 90,324

Imports (pounds, 000 omitted)...... 5,020 4,021 Stocks, close of m 59,379 , 583 59, 645

. New orders...... 102,791 | 128,474 108,976

Hides and Leather, Smkssl—uf . 110,315 o
pments... 135, 527 5,845
Sales of (’,‘}f{;n%‘e‘}esm%‘ﬁufﬁns) during Stocks, ¢loss 0 62,072 | 53,316 | 61183

Cattle hides 1.841 1,536 New orders.. 114 010 | 138,963 139 373

Calfskins., oo oo ooeenseseanalee memeroer en "906 | Miscellaneous wal

Kip: skins. . 256 336 Shipments... 58, 864 64,707 42,429

Gont and kid .10 LT Il 1,136 1,508 Stocks, clos 43,334 | 490785 | 50,451

CBBTOELS. o v e oo ’143 g New orders. . 62, 499 60, 567 62,035

Sheep and lamb 3,649 3,001

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

Cattle hides... .. ..ceveeeernnnee 5,28 | 6,163 | o

Qallsking. ....ocoveen sresanesanees 2301 B2 17 Acetate of lime(pounds, 000 omitted)) 14,922 | 12730 | 14,810

Gogt and kid. ... 10, 889 & 202 Methanol (gallons)_................. 763,630 | 650,058 794 87¢

Cabretta, Srecsesumesmereceriano 7 683 1" 036 | Wood pulp (short tons

Sheep and lamb o 8 809 9 408 Production. 169,165 | 186,643 300,746

Production of leather (000 omitted): ’ gﬁ?sumptlon 149,338 | 181,824 | 254,314

Sole leather (backs, bends, and Stonks. dioseof momt 31’333 26, 865 lﬁ' g‘;’g

(ST YO 1,441 1,556 1,538 | p hert bomge oML s sz neaees ’ 097 »
Skivers (dozens) 43 4 34 ap?\Ire(wsgix nt;(ES)
O:;%:uﬁznd union harness (sides 135 147 135 gﬁgductign ) ﬂg' Z%g s %%;'95:%
........................... pments. - ... ’ 124 894
ngfttaeﬁ‘)i. shoes,” output (pairs, 000 Stocks, close of month. i ) 21,93 | 19,651

Mel’S.r..eenereeenannns FSUSURTUN I 8,806 8,700 Book paper—

Womenis. 11111 oo67|  mos Stooks, coss of monih ot Bow| wm

Allother......c..coue.. ceteennan veoefeasecanans 12,092 12 438 Pap(f;r b gar d— " »

roduction........... 99,351 | 113,624 198,947
Total......... R SRR . 30,555 | 30,076 w Stooks. close of month . 33,011 | 31002 ’ S04
3 rapping paper—
Building Materials. Production ... ......... 50,917 | 52,458 77,300
Brick (number 000 omitted): Stocks, close of month......._.. 51,006 | 45,927 45,539
Clay fire brick— Fine paper—

roduction.. 56, 546 Production................ 22,940 | 25,312 31,666
Shipments. 54,423 Stocks, close of month. 38,676 38,415 36,880

Stocks at close of month 155,876 | Advertising (agate lines, 000 omitted): 154
New orders. . 54,187 Magazines. .. 2, 247 2,263 1,877
Unfilled orde 71,008 NeWSPAPELS - o o eeeernrnnneennnennn 105,585 | 109,293 100,616

Face brick \— Rubber (pounds, 000 omitted): i
Production........ 3 39,657 42, 587 Imports (pounds, 000 omitted). .... 34,823 39,473 55,819
Shipments. .. 35,083 s Comum%tion by tire manufacturers| ......... 24,114 28,672
Stoeks in sheds....... 71,860 71,451 93,209 | Tires and tubes {number, 000 omitted):

Unfilled orders, close ot monih. . 43,026 49,227 51,720 Pneumatie tires—

Silica brick— Production............ooooeauee 2,365 2,361 2,733
Production.es.cociececcscceeacs 9,666 12,124 13,871 Shipments, domestic 2,511 2,820 2,380
Shipments........ 8,519 11,250 11,359 Stocks, close of month . 4,709 4,876 4,
Stocks at close of month........ 43,772 42, 597 42,269 Inner tubes—

Paving brick— Produetion..................... 3,331 3,855 3,851
Production...... evenesaea eeees] 31,837 38,796 l.ceeianenn Shipments, domestic........... 3,306 3 596 3,075

hipments. .....cc0.0 .. 26,785 38,707 |eacoranens Stocks, close of month.......... 6,026 6 898 6,210

Stocks, close of month. . ..{ 98,858 97,629 |iceeccooan Solid tires—
OrQers received.........oomeonos 16,080 | 26,959 |..ccoecaes Production...........o.ocva. 29 37 86
Unfilled orders, close of ‘month.. 62,315 | 74,226 |..e.nunaee Shipments, domestic........... 48 48 61
Cement (barrels, 000 omitte; Stocks, close of month.......... 181 25 25

Production.....cceenaee 12,603 13,350 11,349 | Automobiles: )

Shipments......ceeee .| 10,251 14, 285 10, 167 Production (number)— .

Stocks at close of month.......... .o 6, 064 4,612 5,320 Passenger Cars.......c.eeaneaaa. 284,758 | 334,244 215,225

Qak fiooring (feet, 000 omitted): TIUCKS ¢ v vevieiesveeeeaaeanaann. 27,374 | 29,638 21,201

Production...ceceeeccan. svovesacess] 80,654 29,267 26, 828 Shipments—

Shipments 28,651 31,117 26, 431 By railway (carloads).......... 39,850 42,236 27,232

Orders booked......... 30, 158 30, 551 29, 269 Driveaways (number).......... 29,100 37 947 27,378

Stocks at close of month .. 41,467 38, 646 19,123 By boat (machines)............ 7,000 7,663 5,070

Unfillod OFAers. . oeuvaeonsmeonoend 37,714 | 34,868 35,209

1 Not comparable with previous years after September, 1923,
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BUILDING STATISTICS.

Novem-

October,
192!

Novem-

Novem- October, Novem-

ber, ber
ber, 1923, . | ber, 1922, 1923’. 1923, 19221‘
Miscellaneons Manufactures—Con. Building permits issued in 168 cities,
TLocomotives (nurmber): gr({qupe% by fFederalt reserve districts:
S M * umber of permits— : .
Donestic shipped. - n =% EH Boston (14 Cities) .. verevennen. 2,439 | 3,108| 2,301
Foreign completed . Ne?v York (22 cities)..... 10,145 11,960 9,022
Total-.eeeuneenenneennnnnnnnnnens 299 310 159 glhllaiielgh(ilaz({% cit)ies). . 438|200 2,506
. evelan cities)......c..ln 4,
Unﬁgg(}mgggzr.s. ..................... 656 915 1,501 AR%fhntmI(l‘lir(I% pit)ieS) ----------- gi ggg gﬁ %21; gi (4)11*3’
i anta (15 cities). ..oooeooioaan
i w0 | en |5 Chicago (19 ltes) 777712 e igsr G
""""""""""" N . Louis (5 cities)..............

Vessels built in United States and Minneapogis (9cities)...cuuennn. 1,716 2,276 1,442
officially numbered by the Burean of Kansas City (14 cities).......... 2,256 2,703 2,269
Navigation: Dallas (9 cities).......... . 2,176 2,637 2,184

NUMDOL e e eareeronnnanecmcaseecnnns 6 5% ” 3;% . 7%8 San Francisco (20 cities) 12,380 15,140 10,490
Gross tOMNAZE - - v avnvavasrcncacsnnes 3 , A
Transportation. ‘ Total. oot 57,700 | 73,653 52,200
Freight carried by Class 1 railways: 1 Value of permits (dollars, 000
Net ton-miles, revenue and non- omitted)— .
revenue (000,000 omitted) 42,209 39,449 39,287 Boston (14 cities)....oceaemuen.. 9,173 11,917 8,388
Net tons per train . ..coooeennn . 722 733 782 New York (22 cities)............ 88,619 79,113 66, 684
Net tons per Joaded ear............. 27 -4 27.7 glhﬂaflelﬁh& (1-1t cit)ies) ......... ig, (1](53 ig, ;g ii’ 351,;
5 N evelan Cities).uenievannn. 6
R et e aars Jonded, 000 Richmond (15 eltes)...-1-1 . oo | 1Logs | 9510
’ anta (15 cities). ......c...... 9,004
omitted): Chicago (19 cities). ... .11 46,307 | 54,957 | 41,425
Clasiiel bydnartgéle t}iogfl(::%;l(}ts—_ 211 222 229 St. Louis (5 cities)......veeunn.. 7,512 4,588 5,812
{iraln an Brain procues. e 1o7 158 Minneapolis (9 cities). : 1 msss| 5000 5,268
Coal. ... 0oooaee 4l sm) Dol (s oiesy,oesk ol RE | L7 | Ba
""" it108)nencennnns 3
Torest prodtics. - 5 35 o8t San Franciseo (20 cfties). .. ... 30,302 | 40,028 | 26,200
.................. 155 267 127 :
I\Ot[lgchandise, Lel.... 1,054 1, 1?)6 971 Total.eeeeeenniniiaiaaianns 248,924 | 204,755 210,629
Miscellaneous.. . 1,513 1,757 L 42 | pyilding contracts awarded:
Total.ivorneareronaccaroanes 4,232 4,829 4,062 BY %_i‘eo%%ral ;ez:g)re distriets (dol-
i hical divi- ars omij —
Clgfgﬁf by geographica . I]?]osto%} e
g e ieeaeeeneceaaaanas 008 1,137 1,018 ew York.
Aameny b0 "7t ’873 Philadelphia.
166 200 132 Cleveland..
614 659 587 - Richmond.
608 76 548 Atlanta.. .
683 763 649 Chicago.
310 323 255 %}f{nlﬁoms W
T eapolis .
4; 232 4’ 829 4) 062 Kansas City ____________________
g%, ggg %g, ggg 5, g(s}g Total (10 districts)ee..cuuennn. 317,482 | 359,221 | 2219,351
45; 918 6; 413 2,108 B¥ céagso%s of_a)x}is;rucﬁon (square
e omitted)—
38,551 14,518 154,771 Residential buildings 33,114 35,008 28,759
Box. 1, g}‘g g, ggz Zg, %g Z][;xdl;strial ...................... g, g:».(;g .';, gg g, ﬁ?
Coal.c..coennn.s usiness....... ¢

Bad-order cars (40tal). .. . vwroos ool 155,626 | 150,624 | 226,288 Educational...........o..ocooll 35200 8907 2,180

Vessels cleared in foreign trade (tonms, Hospitals and institutions, ..... 698 1,419 1,016
000 omitted): Social and recreational.......... 1,313 1,305 870

ATNETICAT . e e v eavrvnnnincnenaannns 2, ggg g, ggi 12%, %g g,eléﬁlous and memorial......... %gg g?{ls gg%
Foreign.. 3 , y ublic............. veenscananaas

72Y PN . b, 848 5,992 6,245 -
Percentage of American to total. . .. 19.3 14.9 55.9 Total (27 States) $............ 51,972 | 54,258 46,946

Commerce at Sault Ste. Marie Canal
(tons, 000 omitted): 2 Total for seven districts.

T“%g%{%&ﬁ}i --------------------- 1‘8), gg‘li {g, ggfi % ?’)59 8 Includes miseellaneous building contracts as well as groups shown.
Westbound....... ...l 4 23| 24m 2,909

1 Figures for Ovctober, 1923, September, 1923, and October, 1922. .
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WHOLESALE AND RETAIL TRADE STATISTICS.

Sales of both wholesale and retail dealers
were considerably smaller in November than
in QOctober. This was partly due to a less
number of working days and other seasonal in-
fluences in November. The size and impor-
tance of these influences is discussed in an
article on pages 17 to 21, while a discussion of
trade developments in the month of November
is published on page 32. Indexes of wholesale
and retail trade by lines and districts, follow:

WHOLESALE TRADE IN THE UNITED STATES, BY LINES.
[Average monthly sales 1919=100.]

Gro- Dr Hard-
ceries. Meat. goods. Shoes.| ware. Drugs.| Total.
1922, .
September........ 83 61 116 76 96 105 85
October... . 90 68 108 76 100 111 89
November. . 88 54 94 67 94 103 81
December......... 78 57 73 58 83 99 72
1923,
January........... 75 58 103 56 89 113 77
February.. 75 55 98 56 82 107 75
March..... 81 61 113 80 109 120 86
April. 80 59 87 62 112 106 78
Y. 81 62 84 67 118 107 80
June. 88 85 89 64 114 107 84
July..... 81 64 94 51 100 106 80
August.... 86 67 21 70 106 111 82
September. 90 73 123 70 105 115 93
October... . 98 73 123 75 117 129 98
November......... 93 62 97 59 102 110 85

CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES
ANYD DISTRICTS.

Percentage change
in November,
1923, sales as com-

pared with-—

October, | Novem-
1923. | ber, 1922
Groceries:
United States ......ocooiiiierierinannnncnans —=5.1 5.7
Boston district..... —5.6 7.5
New York district.... —4.6 2.0
Philadelphia district . ....c..oeeeiiaaao . —5.8 8.8
Cleveland district . .......c.ooeeiaiaae.. —10.1 4.0
Richmond district...........o...ciocnn -5.7 13.3
Atlanta district. . —6.1 5.1
Chicago distriet. . —5.2 2.0
St. Louis district. —-7.1 3.2
Minneapolis distri .2 5.3
Kansas City district —5.5 10.0
Dallss district.... —13.3 7.2
San Francisco dist -3.2 5.4
Dry éoods:

nited States....oeiieiiiiiiiiiaaiiana, —2L.9 2.1
New York districtese.ccoveceenneeecnnnn ~21.5 —8.6
Philadelphia district..............ooocn —13.7 —-2.8
Cleveland district...oc.oooiiivencninanas —-15.7 —4.0
Richmond district.....ccvnveeeriacenn. . —24.1 4.5
Atlanta district............. eeresennnneicacan —22.5 3.2

CHANGE IN CONDITION OF WHOLESALE T

RADE, BY LINES

AND DISTRICTS—Continued.

Percentage change
| in November,
1923, sales as com-
pared with—
October, | Novem-
1923.  |ber,1922.
Dry goods—Continued.
Chicago diStriet .. ceoveneecinieniieannnnn.. —16.8 4.8
8t. Louis district.....oovooionniiiiliiia... -17.3 —~14.4
Minneapolis district................cooivieai.. 4.5 16
Kansas City district................coonall. —10.8 —4.4
Dallasdistriet.. ... cooeveiiiii i, —26.4 31.3
San Franciscodistrict. ....... ... .o eiaelll —~22.8 -10.2
Shoes:
United States. ~21.3 —1..9
New York dist; —17.7 -3.8
Philadelphia distri —24.9 ~15,1
Richmond district.. —25.1 —20.2
Atlanta district. .. —13.1 6.8
Chicago district. .. .. -~30.2 —19.4
St. Louis district.......... —21.3 —3.4
Minneapolis district....... ] =245 —3L.¢
San Franciseo distriet.......... .. ...l —~15.6 -11.0
Hardware:
United States.. oo iiiieierieann.. 8.5
New York district......... 1.7
Philadelphis district. ..... 2.1
Cleveland district......... L9
Richmond district........ 2.7
Atlanta distriet......... 6.5
Chicago district ......... 12,7
St. Louis district........ 9.5
Minneapolis digtrict..... 5.1
Kansas City district..... —5.8
Dallas district........... 9.7
San Franciseo district......................... 1.1
Drugs:
Unifed States.uuiieriiiii i iaeieeas 5 7.8
New York district ) L1
Philadelphia distri . 3.5
Cleveland district..oveiieeoiiii i, —9.3 3.6
Richmond district —8.0 5.4
Atlanta district. — .6 L1
Chicago district . —8.8 13.1
St. Louis.... —5.4 8.8
Kansas City —9.0 —1.7
Dallas distriet....... —14.7 16.7
San Francisco district —8.3 19.7
Furniture:
Richmond district ... coovoiiiiiiiiinnanaa.. —22.2 19.6
Atlanta district..ccoeerereeniniiiiiiinnne.. —1L1 3.8
8t. Louis distriet. .. ool iiiiiiaa. —24.4 —26.8
Kansas City district.ccoeeneeii i ninannnnann.. 3.2 —4,4
Dallas district...veeeeeeunnaniiaiaaiaann.. —7.6 10.3
San Francisco distriet........ ... ... -7.5 5.5
Agricultural implements:
Minneapolis district.... ..o iiiiieiunn.... —19,7 29.3
Dallas district........... 15.2 43.8
San Francisco district —15.7 11.4
Stationery:
New York district 6.4 14,7
Atlanta district. ... ..ol —19.8 —16.2
San Francisco district.... .coooiviiviaiannnn.. —3.9 10.8
Auto supplies: :
Chicago district....... . -9.8 21.8
San Francisco district. —6.4 23.2
Men’s clothing:
New York distriet..ocooaeeiii il —41.8 .4
‘Women’s clothing:
New York districtec.oeeeeoiiianrnnniinnn..., —46.0 ~8.7
Machine tools:
New York districte..eeeenn oo, —-12.7 5.3
Diamonds:
New York digfrict........cccoooiiiiiiian... -19.1 —~12.6
Jewelry:
New York district......ocoviiieininiiinnnnnn. —4.0 9.3
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RETATL TRADE, BY REPORTING LINES,
[Average monthly sales, 1919=100.]

Chain stores.
D:‘%z? Lﬁaﬂmﬁr
. ouses :
st;r:rsesm houses). | Grocery Fgﬁ %‘gd Drug (10 | Ciear (3 | Shoe(s | Music(4 | Cendy
: (32 cheains). chaing). chains). chains). chains). | chains). | (4 chains).
1922, ’
September........... P 106 5 142 135 129 135 116 118 154
QOctober.... 130 109 149 155 133 127 121 119 150
131 110 162 /151 123 127 123 121 145
188 108 166 279 182 179 162 | 204 220
101 23 165 115 129 116 68 95 132
90 84 150 17 126 110 72 88 133
124 113 189 162 145 135 145 96 187
119 103 167 142 155 125 125 99 159
128 98 180 154 142 137 143 100 170
126 86 168 154 149 136 144 97 176
89 74 166 143 141 128 102 82 176
100 73 171 153 145 135 95 103 179
112 92 170 151 143 140 127 102 176
148 134 190 130 152 . 138 139 137 185
142 122 187 176 141 134 131 149 174
DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS.
fAverage month, 1919=100.)
District | District | TSti°% | District | District | Distriet | Distriet | District | District | DI | tndex for
No. I— | No.2— Phila- No.4~— | No.5— | No.6— o. 7— | No. No. 11— San United
Boston New delphia Cleve- Rich- | Atlanta | Chicago | Minne- | Dallas Franeis- States
(24 York (64 (‘2)2 land (27 |mound (19 (35 (67 apolis (23 (21 0 (31 (333
stores). | stores). stores). stores). | stores). | stores). | stores). | stores). | stores). stores). stores).
1922, -
Seplember. cooeorencenananenan 116 107 99 107 91 86 118. 103 101 114 106
(015751 73 P 137 145 133 134 119 114 127 115 105 138 136
November. . cocaenevaccacnnaan 137 142 153 131 122 113 134 105 105 134 131
Decemnber..ocoooveeennaannann 197 200 191 194 185 162 190 157 149 204 188
B 1923, :
JAnUATY i eriiicaari i 108 108 107 106 84 83 102 87 81 115 101
February...cococveenvinnnians 92 88 101 97 80 78 96 72 73 102 90
March..looreiennei e 127 124 133 139 115 106 128 105 99 185 124
PN 51 | PO 128 122 115 129 101 101 131 114 89 124 119
MaY.eeearoocoasonosnsanncncs 133 129 128 136 112 108 136 113 106 147 128
JUNO. i emcevaconamaomeacacanaan 136 128 133 143 115 102 137 109 92 128 | 126
21 5 90 85 82 97 83 7 96 0 67 116 89
AUBUSt.cvenei it 99 87 93 109 83 81 119 98 69 136 100
September....ceocecieeniiaaas 116 112 104 119 90 92 127 103 102 127 112
October..c.coveeicianiniinnns 144 159 154 156 130 132 154 119 125 160 148
November. . covvvevurnnrannnn. 146 152 169 144 124 120 146 110 112 146 142
DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS.
[Average monthly stocks 1819==100.]
Distriet | District | District | District | District | District | District | Distriet | District | District |Index for
0.¥— | No.2— | No.3—| No.4—| No.5—~| No.6—| No.7—! No.9—|No. 11— | No. 12— | United
Boston New | Philadel-| Cleve- Rich- | Atlanta | Chicago | Minne- | Dallas San Fran- States
(24 York (64 | phia (13 | land (26 | mond (19 22 55 apolis (15 19 cisco (29 (286
stores). | stores). | stores). | stores). | stores). | stores). | stores). | stores). | stores). | stores). | stores).
1922.
September. 122 121 141 114 120 119 130 102 118 i21 122
October.... 129 125 148 120 130 j21 136 106 120 123 127
November. 135 132 147 125 126 123 138 108 119 128 130
December.v. . o.ueeieneueannan 111 111 124 106 103 101 115 90 94 110 109
107 107 118 103 100 105 115 93 97 110 107
112 112 135 112 113 112 136 101 107 121 118
120 123 148 121 124 119 149 113 115 128 128
125 127 153 128 126 121 150 111 119 136 132
124 125 148 127 122 121 146 113 117 130 130
116 116 143 121 115 113 137 108 110 125 122
109 11t 137 118 121 1 135 103 107 124 119
116 119 152 122 122 120 158 110 121 131 129
129 131 166 135 130 130 163 115 127 138 139
142 142 176 145 141 134 165 118 131 143 146
145 145 176 149 142 133 171 118 130 148 149
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES.
INTERNATIONAL WHOLESALE PRICE INDEX.

In November the price index was unchanged in the United States, rose in England and
France, and declined in Canada. The 5-point advance in England reflects the rise in cotton
and the decline of sterling exchange, which left the gold index unchanged at 154. In France
the 12-point rise in prices did not fully compensate for the fall in exchange, with the result that
the gold index fell 6 points, to 119. The figures necessary for compiling the Federal reserve
index for Japan have not been received since August, but the October and November index
numbers of t[Fl)e Bank of Japan show that since the earthquake there hasbeen a violent rise in prices.

A marked tendency of the commodity groups—raw materials, producers’ goods, and con-
sumers’ goods—to return to the same relationship as 1913 has appeared during the yearin the
British and French as well as the American index. In the American index this trend was
distinct as early as last April. In the British index it was not perceptible until August and
still has not progressed so far as in the United States. The tendency is evident in France,
although the groups respond in varying degrees to the fluctuations of the exchange.

The movement of the British gold index with relation to the American index in 1923 has
been strikingly similar to that of 1922. During the first half of 1922 the two indexes ran close
together; from July to October they diverged until the British index was materially below the
American. From November, 1922, to March, 1923, under the influence of rising exchange,
British gold prices advanced until they practically coincided with American prices, remaining
practically identical until July. In August and September British gold prices, with the fall in
sterling, ro(f ed well below the American level, but in October and November ran parallel to
it, the spread being only about half as great as last year. -

INTERNATIONAL WHOLESALE PRICE INDEX
FEDERAL RESERVE BOARD
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The tables below give the all-commodities
and group index numbers of wholesale prices
in the five countries included in the Federal
Reserve Board’s international index. In the
first table the all-commodities index for each
country 1s shown both in terms of the actual

currency and ‘‘ converted to a gold basis.” The
latter figure takes into account the deprecia-
tion of the foreign currency in terms of the
American dollar and the series indicates relative
price levels in the several countries when all
prices are expressed in dollars.

INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD.

On actual currency basis. Converted to gold basis.
Year and month. . R
gt‘;‘fg England.| France. | Canada. | Japan g&ltt;d England.| France. | Canada. | Japan
1913, AVOIAEL. ..cveieriienrenaanann 100 100 100 100 100 100 100 100 100 100
1919, average.. . 211 241 I.......... 207 235 211 219 [oenen.... 199 241
1920, average.. 239 310 512 250 240 239 233 187 223 242
1921, average.. . 149 108 344 1687 181 149 156 133 150 175
1922, BVerage. croeeiucaiasionairenonns 158 165 319 149 182 158 150 136 147 175
1922,

November. . ...viiivaiiiiiiiiaceaccanns 164 162 328 147 172 184 149 17 147 167
DeComber. «vuecveeemnaaenncvaaceaanarece 165 164 337 147 173 165 155 126 146 170

168 185 346 148 176 166 158 120

166 168 380 152 183 166 162 121

169 173 398 185 185 169 166 131

170 175 390 156 185 170 167 135

167 173 386 155 187 167 164 133

164 171 394 153 186 164 163 129

159 168 391 151 182 159 158 119

159 164 301 149 |ooiaiot 159 154 115

163 165 404 148 fa.oo..... 163 154 123

163 166 404 M7 ..., 163 154 | 125
NoOvember. .« veeceeeravocene “eeeveanerens 163 171 416 144 .......... 163 154 | 119

GROUP INDEX NUMBERS OF WHOLESALE PRICES

IN THE UNITED STATES,

ENGLAND, FRANCE, CANADA, AND JAPAN.

1923 1822 1923 1922
Countries and com- Countries and com-
modity groups. modity groups.
July. | Aug. | Sept. | Oct. | Nov. Nov, July. | Aug. { Sept. | Oct.. | Nov. | Nov.
UNITED STATES. CANADA.
All commmodities.. .. 159 159 163 163 163 164 || All cominodities.... 151 149 148 147 144 147
Goods produced. . .. 161 161 165 165 165 160 (| Goods produced.... 149 148 146 144 141 143
Goods imported..... i41 136 144 150 147 136" || Goodsimported..... 164 162 163 165 165 165
Goods exported..... 170 166 176 182 196 173 || Goods exported..... 142 142 141 137 134 138
Raw materials...... 163 162 167 167 166 177 }i Raw materials._.... 137 131 131 130 127 135
Producers’ goods.... 160 158 160 180 159 150 || Producers’ goods.... 168 166 167 171 169 157
Consuraers’ goods. .. 155 157 162 161 163 156 || Consumers’ goods... 168 172 170 165 162 160
ENGLAND. JAPAN.
All commodities. . .. 168 164 165 166 171 162 | All commodities.. .. 172
Goods produced.... 169 1685 164 165 171 161 I Goods produced.. .. 173
Goods imported.... 164 182 167 167 173 165 || Goodsimported..... 188
Goods exported..... 173 168 167 187 177 154 || Goods exported..... 194
Raw materials...... 171 165 164 165 171 166 || Raw materials...... 173
Producers’ goods.... 153 150 152 154 162 146 || Producers’ goods.... 188
Consumers’ goods.. . 178 177 176 177 182 172 || Consumers’ goods. .. 173
FRANCE.

All commodities. . .. 391 391 404 404 416 320

Goods produced 393 397 400 410 419 336

Goods imported. 434 445 460 457 482 362

Goods exported..... 384 393 419 422 443 355

Raw materials...... 417 406 416 427 427 355

Producers’ goods.... 418 414 433 435 449 333

Consumers’ goods. .. 345 363 375 374 385 296

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, 1822; Canada—July, 1922; Japan—3eptemper, 1922.
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REVISION OF THE INDEX OF WHOLESALE PRICES IN FRANCE.

A revision has been made in the board’s | brings that class of commodities more into line
index of wholesale prices in France in the raw | with the other groups. The revision resulted
materials and producers’ goods groups. The | in raising the general index for all commodi-
change raises the level of producers’ goods and | ties by about 25 points.

All commodi- All commodi-
ties. ties.
Raw | Pro- | Goods | Goods Raw | Pro~ [ Goods | Goods
mate- | ducers’|. pro- eX- In Con- mate- | ducers’} pro- ex~ Tn Con-
rials. | goods. | duced. |ported. | , iy verted rials. | goods. | duced. | ported. actual vgrted
cur- 331?1 cur- gglg
TeNCY. | pasis. FeRCY- | pasis.
1022,
45| 00| 438| 56| 447 196 || January.......... w34l 307! sl 23| 08| 130
493 | 547 | 436| 565| 472 172 || February.. 307| 25| 31| 21| 33| 137
521 | 586 | 498| 595 5131 Y91 |l Mareh. .l 312 307| 3| 28| 307| 143
562 646| 52| 69| 62| 182 | April.. 32| 206| 342 290 320{ 153
57| 67| 57| 690| 573 204 | May... 3301 303 346) 205| 324 153
52 646| 5% 50| 535| 219 || Jupe.. 334 310| 36| 303| 325 148
54| 64| 19| 52| 52| 219 || July... 339 37| 84| 34| 38| 140
534| 607| 57| 52| ©636| 199 || August.. 33| 318 23| 312 32| 132
52| o1l 56| 5200 33| 186 |! September. 331| 319, 87| 38! 35| 1%
519| b550| 628 489| B17{ 175 || October.... 335| 319| 3| 3| 5| 120
507 530 494 42| 489 | 152 || November. 355 | 333 | 33| 55| 8| 17
462 469| 45| 394| 450 138 || Decomber.. 360 - 330| 346, 352 837| 126
a5 408| 431! 372| 414| 138 || Januery.... 374 | 352 353| 365 36| 12
300 370| 298| 48| 389 145 | February.. 406 | 303 387| 05| 380 121
38| 360 78| 32| 30 135 || March. 427 | 426 | 406 420 38( 131
361 347| 364| 296 357| 134 || April 49 424 00| 403 390| 135
342| 321 | 39| 284 348 | 150 || May. 47| 426 305| 38| 38| 18
340 | 302| 345 21| 33| 139 || June. 48| 419 02| 38| 394| 130
33| 810] 345| o2r3| 384 135 July. 47| 418 308| 38| 301, 119
320| 07| 331 2m6| 33| 130 || August,. 406 414 207] 393| 31| 15
335 821| 824) 202| 322 121 || Seplembe 46| 43| 400| 49| o4 1m
3% 32| 316| 308| 316| 119 || October. 47! 435| 40| 42| 404|135
November. . . 32| 312| 35 31| 33| 117 || November. 47| 49| 49 43| sme| 119
December..- 110111 30| 308| 32| 20| 307, 125
WHOLESALE PRICES IN THE UNITED STATES.
INDEX OF THE BUREAU OF LABOR STATISTICS.
[1913=100.]
Bureau of Labor Statistics groups. Federal Reserve Board regroupings.
Raw materials.
) Metals| ..+ ;_[House "
ngé’_l Foods CI:IEES gggl maggl Bﬁéd‘ C}égﬁl- xif.;ls‘i;— hclells: cgn]}l- Ani- | For- | Miner-| Total gg?’: scu(')rﬁ:
Ly "| eloth- | tight~ | TOA" | mate-| and | 7 | lane- | mod- mal | oot oo e | ey’ | e’
ing, | ing. aets. rials, |drugs. goods. ous. | itles. |Crops. prod- | prod- | prod- | mate- goods.| goods.
ucts. | uets. | uets. | rials,
1922,
November. ....... 13| w3| 102| 218| 1330 185 127] 179| 122| 1s6| 60| 1200 207| 209| 1861 161 155
December.... ... 145| 44| 194| 26| 13| 185, 130| 12| 122 156| 161| 128| 210| 208| 167| 135 157
143 10| 96| 218 138] 188 181| 1s4| 124 1s6| le4| 125| 215) 213] 168| 1361 155
12| 14| 19| 12| 189 | 1921 13| 184y 128 157| 170| 123| 220| 207| 167| 14| 185
13| 43| 200) 208| 149| 198 135| 185| 127 159 | 174 123 227| 202| 167| 48| 156
141) 144 | 205 200 154 204 136| 1s7| 1261 19| 172 123| 32| 1e8| 166| 150| 157
19| 144 | 201| 90| 152| 202 13| 1s7| 125| 156| 167 122| 208| 1s| 181| 48| 156
138 142 | 108) 18| 48| 04| 31| 1s7i 123{ 158| 165 110 215| 1se| 158| 14k | 155
15| 141 193 1s2| 145| 190| 128| 1s7| 12| 151| is4| 120| 209 179) 155| 41| 154
138| 141] 193] 178| 15| 186 127{ 1is3| 12| 13| 152| 125| 203 177| 13| 137| 154
14 | 1e7] 202] 76| 144 isg| 128| 183 | 12| 154! 163|181 | 1oe| iz | 158| 139 158
1441 18| 19| 12| 12 1sz| 1| 18| 120! 1| m2| 128 17| 1| 15| 19| 1%
November........, 146| 14| 201| 167| 141 | 1ist| 130| 76| 18| 152| 179| 115| 196| 167 | 154 | 138| 150
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WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.

ALL-COMMODITIES INDEX NUMBERS.

TUROPE,
- d h England. N
ear and month. or-
Czecho- Neth-
Bel- | Bul- Den- way
4 : - . A Italy. - 4 . .
glum. | garia. vgigia. mark. | Board ) France. Germany. taly. L a%l;i . (Chris- Poland, | Spain
of | Statist. tiania)
Trade,
385 2,558 | 1,059 176 155 153 337 566 601 155 221 2,013 172
408 | 2,564 | 1,017 180 158 153 352 1,151 586 158 221 2,756 174
407 | 2,630 999 182 156 152 362 1,475 580 155 220 3,464 172
484 | 2,545 | 1,001 202 159 150 409 19,385 568 149 230 18,841 176
504 | 2,408 968 207 157 147 407 74,787 566 145 235 30,700 170
520 | 2,292 958 207 155 147 413 944 041 567 142 231 53,569 171
514 | 2,265 957 202 158 150 424 23,900,000 569 145 234 73,022 174
515 | 2,263 973 205 158 150 421 7,100, 000, 000 563 148 237 273,807 171
November...coveeeeeifoeinaieafenuanans 964 207 161 156 {oenennen 725,700, 000, 000 571 |eevunnen 242 686,427 |..ven.n.
December. . vt eneiecnfonraoane]oncnanes 984 b2 [ 1 PRI RPN (RPN PPN RO SR A PR P R PO,
EUROPE—~continued. NORTH AMERICA, ASIA AND OCEANIA. AFRICA.
Year and month. : . '
* : i China | Dutch | India
Switzer-] United Austra- Japan | New | BEgypt | South
Sweden. land. | States. |Ca1ada| Thia | (Ghane-| Hack | (Cal |(Tokyo).| Zealand. (Calroy. | Afriea.
165 154 146 159 142 160 177 190 174 140 129
171 156 150 162 143 160 178 188 175 44 ...
172 156 151 161 149 160 176 183 172 47 feciinnnen
181 153 155 178 175 198 177 128 |oeionerss
180 151 154 180 170 192 176 123 124
175 150 153 175 7L |......... 175 120 {..veenns
173 154 155 172 174 210 177 123 leeneesss
181 153 153 171 174 212 176 129 125
ig 162 | cenenfeeeanas b i B PO 173 134 |.....o..

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

o Souoi'ces of information, number of commodities included, and base periods for the index numbers of the
different countries and period of month to which figures refer are as follows: Belgium—Ministry of Labor,
128, April, 1914, last of half month; Bulgaria—General Statistical Office, 38, 1913, monthly average; Czecho-
slovakia—Central Bureau of Statistics, 126, July, 1914, beginning of month; Denmark—Finanstidende, 33,
July, 1912-June, 1914, beginning of month; England—Board of Trade, 150, 1913, monthly average; England—
Statist, 45, 1913, end of month; France—Statistique Générale, 45, 1913, end of month; Germany—Federal
Statistical Bureau, 38, 1913 =1, monthly average; Italy—Riccardo Bachi, 107, 1913, end of month; Nether-
lands—Central Bureau of Statistics, 53, 1913, monthly average; Norway—Okonomisk Revue, 92, December,
1913-June, 1914, end of month; Poland—Central Statistical Office, 58, January, 1914 =1, end of month; Spain—
Institute of Geography and Statisties, 74, 1913, middle of month; Sweden—Gotesborgs Handelstidning, 47,
July, 1913-June, 1914, middle of month; Sweden—Kommers-Kollegium, 160, corresponding month in 1913,
monthly average; Switzerland—Dr. J. Lorenz, 71, July, 1914, first of month; United States—Bureau of Labor
Statisties, 404, 1913, monthly average; Canada—Dominion Bureau of Statistics, 238, 1913, middle of month;
Australia—Bureau of Census and Statistics, 92, July, 1914, end of month; China—Ministry of Finance, 147,
February, 1913, last Wednesday in month; Dutch East Indies—Statistical Bureau, 17, 1913, end of month;
India—Department of Statistics, 75, July, 1914, end of month; Japan—Bank of Japan, 56, 1913, monthly
average; New Zealand—Department of Statistics, 106, 1913, middle of month; Egypt—Department of
Statistics, 28, January, 1913-July, 1914; South Africa—Office of Census and Statistics, 188, 1913, monthly
average.

The retail price indexes have been shifted wherever possible from original bases to a July, 1914, base.
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES.

Eurcpean countries. Other countries.
Bel. Ni th‘ Swit: g{lited A N
. | Bel- . - . eth- . . | Swit- | States .| Aus- . oW
o | g | B ) BnY [ mrancel many er- | Jor | paim | S0 Gor | (51 ) O tra- | India | Zoa | RE
s (¢ Dt Italy. | lands (Ma- land |cities). lia | (Bom-| land
(Vien- rov- slo- | (600 |(Paris).| (71 (31 drid). (48 (33 (80 (30 | bay).| (25 (¢
na). {nces). vakia. [towns). cities). cities). towns). towns). towns). cities). towns). towns).t"W“s)'
Base | July . August,
i | April,| Jul Jul Jul 1913~ Jul Jul July, | June, | Jul July, | July, | July, | July
beriod 1014= 170107 1022 10d | 0l Jaiy, 913 |y d ied’ | 014 L id | Yo | 10l | 101d | 10 | el | 1054 | 1934
* 4=1,

INDEX NUMBERS OF RETAIL FOOD PRICES.

1923.
June....; 11,513 419 933 169 170 161 166 156 146 (.......0 151 145 120
July....| 10,903 429 921 169 |....... 172 160 166 157 146 |....... 153 145 119
Aug....| 10,49 439 892 171 ....... 178 161 164 156 148 [...... 154 146 118
Sepi.... 453 903 173 . 178 165 164 157 148 ...... 154 147 118
Oct 458 901 175 |....... 174 165 164 158 149 ... .... 152 (....... 121
463 296 };’? .............. 164 167 |eeeunen 150 ....... 153 |.eeaol. 122

1 Milan, first half of 1914=100. . *6 months’ moving average. ¢ Millions.
% Massachusetts Commission on the Necessaries of Life. 41910-11=100. )
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.
MONEY RATES, CURRENCY VALUES, AND. COMMODITY PRICES ABROAD.

Interest and discount rates in Europe during the second half of the year 1923 showed an
upward movement, indicating an increasing demand for funds. In some continental countries
there appeared, in fact, to be an acute shortage of funds resulting in unusually high levels of
interest rates. The movement of gold to the United States continued in larger volume than
in 1922, but exchange rates on nearly all the countries declined during the year. These declines
in exchange rates, which have been due in part to political causes, ghave not been reflected in
commensurate price advances in most foreign countries, with the consequence that at present
price levels in tﬁese countries, when expressed in terms of gold, are lower than a year ago.

Interest and discount rates.—High interest rates have prevailed in those European coun-
tries where currencies are greatly depreciated, while throughout the last three quarters of 1922
and the first half of 1923 in England and in other countries with currencies of relatively high
value liquid funds have been abundant and money rates low. The monthly average rate on
3-month bankers’ bills in the London market decreased from about 53 per cent in 1921 to about
3% per cent in 1922, and during the first half of 1923 these bills were quoted below 2 per cent.
Short-term treasury bills and 6-month trade bills showed the same tendency. After July, 1923,
however, interest rates hardened, the rate on 3-month bankers’ bills rose to above 3 per cent,
and 6-month trade bills during October and November commanded a rate of 5 per cent, the
highest since the beginning of 1922. Treasury bills, whose average rate was about 1.80 per
cent for the first half of the year, fluctuated between 24 and 3 per cent during the past six months.

Money rates on the Continent were high throughout the second half of the year, and in
many countries, such as Austria, Hungary, Rumania, and Poland, the rates reached unusually
high levels. The rise in interest rates has been reflected in the discount rates of several banks
of 1ssue. On November 9 the Bank of Sweden advanced the bank rate from 4} per cent, which
had prevailed since July, 1922, to 5% per cent, the first increase in the Swedish discount rate
since September 17, 1920. On November 10 the Bank of Norway followed with an increase
in the discount rate from 6 to 7 per cent, the second advance during the year. The high rates
of interest prevailing in surrounding countries and the large demand for credit induced the
banking department of the Czechoslovak Government on November 29 to increase its discount
rate from 44 to 53 per cent. The Bank of Issue of Poland on October 1 raised its discount rate
from 12 to 24 per cent, and on November 12 doubled it again to 48 per cent. The Bank of
Finland, which on September 13 raised its rate from 8 to 9 per cent, decreased it on October
29 to 8 per cent, but on November 30 raised it again to 10 per cent, the highest rate ever reached
during the past 15 years. The National Bank of the Netherlands, whose discount rate had
been reduced to 4 per cent on July 18, 1922, advanced its rate to 4% per cent on December 13,
1923.

Exchange rates and price levels.—Exchange rates on foreign countries have shown declines
for the year, the exchange index of the Federal Reserve Board falling from 70 for December,
1922, to 61 for November, 1923, a reduction of 13 per cent. Sterling declined 5 per cent; French
francs, 24 per cent; Italian lire, 13 per cent. South American exchanges have shown similar
weakness.  In contrast to these declining rates the Oriental exchanges have been firm. The
Shanghai tael, whose value depends upon the price of silver, closed the year at about the same
figure as at the beginning, as did the Japanese yen and the Indian rupee.

Among other exchanges, the Swedish krona, which in December, 1922, was at a slight pre-
mium over the dollar, was firm near par, as was the Netherlands florin, except for a break in
November from which it partially recovered. Austrian exchange was stable throughout the
year, and that of Czechoslovakia and Finland practically so.

In countries with relatively steady exchanges, commodity prices have moved parallel
with prices in the United States. As a result, their prices measured in gold now bear about
the same relation to the American price index as they did a year ago. On the other hand,
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in countries whose exchanges have depreciated severelﬁ during the year, commodity prices have
not risen to a compensating degree, and gold prices in those countries are further below American
prices now than they were at the beginning of the year. For example, in Italy, where, between
December, 1922, and November, 1923, the exchange rate dropped 13 per cent, actual prices fell
about 2 per cent, while prices converted to a gold basis declined 14 per cent. The Norwegian
exchange fell 22 per cent, currency prices rose 10 per cent, and gold prices fell about 10 per cent.

: TREND OF BUSINESS ABROAD.

Ttems. Egg_ France./Canada. géﬁﬁ? Items. gﬁg. France./Canada. ggggg
Million| Million| Million| Million " trro 101 3em
COMMERCIAL BANK LOANS: pounds. | francs. | doflars. | dollars. || T1¢ 119}2“1)1“‘1\? RODUCTION: (Relatives—1913-=100.) 3
— —November.......cco.ivennn. 31.8 68.0 57.1 55.
1921—November. . ............... 1,205 11,343 | 1,35¢ | 11,335 1032 Novorbor ‘578 |1se2 | '8 | 13
1922—November. ......12111 0100 1,031 | 13265 | 1,255 | 11,219 St .5 | 9.6 |120.8 | 1510
1023—MaY .. evereninnarereannas 1,005 | 13,734 | 1,236 | 11,840 : 654 | 1Lt | 805 | 1221
September. ..occueanenensn 1,005 | 14,719 | 1,219 | 11,877 607 |14 | s16 | 123.0
October.......... 1,241 [ 11,943 69.9 . 741 113.0
c Nov]gmberD 0 L Y P 11,904 )| UVEEREResecccccnenen I A : *
OMMERCIAL BANK DEPOSITS: CoAL PRODUCTION:
1921—November. . .vveeeennnnnn.. 1,793 | 11,160 | 2,093 | 10,270 1021—November
1922—November. ................ 1,667 | 13,121 | 2,036 | 11,004 1999—November
1923—MAY .. e reeneeeannnnnnnnns 1,608 | 13,634 | 2,067 | 11,173 1993—May............
September.........cceo.u.. 1,609 | 14,674 | 1,997 | 10,801 September
October.....oioieemnnuannn. 1,629 | 13,961 ; 1,990 | 11,158 October.......covevvenenn..
November. .........c...... ;830 iiieinann 11,102 November

CENTRAL BANK DISCOUNTS:
1921—~November. . ..ccoveeenannn. A 83| 2,287 |........ 1,182 || SHIP CLEARANCES:
1922—November. ......cccouuuoen 68 | 2,818 1. 614 1921—November
1923—May.. . iiiciiiiiiaeaannn. 71| 2,372 |. 731 1922—November

September........eeuun.... 71| 2,511 |, 862 1923 —MaY - e e iiaieeneaacnaanan
October.. . ioveerienncannns 72| 3,089 i. . 884 September
November. ................ 73| 3,725 |........ 794 October. couinnienecnneann.

CENTRAL BANK NOTE IssuUEs:1 November
1921—November. . ..voeeuennnn... 418 | 36,336 469 2,366
1922—November. . .......ccccu.... 390 | 36,114 421 2,330
1923—May......ovmiiiiiiiiiaann 390 | 36,741 401 2,250 || UNEMPLOYMENT: ®

September............o.... 394 | 37,626 427 2,248 1921—November
October.................... 384 137,670 427 2,225 1922—November
November................. 384 e 2,246 1923—MBY. ot

BANK CLEARINGS: ? September
1921—November. . ...........c... 2,921 505 | 1,667 ) 15,925 October.....oooooimaniaals
1922—November. . ............... 2,989 783 | 1,619 | 17,133 November
1923—May....ocoiiiiiiiiii. .. 3,067 680 | 1,662 | 19,368

September. ................ 2,603 761 | 1,220 | 17,260

October......oovveeeen .. 3,243 877 | 2,220 19,747

November......o.oevenn... 3,192 {........ 1,910 | 18,521 VALK)];IOFNlMPOR‘;I‘S:
. ; —November

CENTRAL_ BANK DiscOUNT RATE: P.oe. | Poet. | Poct. | P.et. 1922-—November

1921—November................. 5 [ R 43 1023—May. 5’507 ;
—November. ..............7F gl g T £ 192B—May..o. i g s y
e\ oo IR S R Bl September il mae| 208\ Tl | 20k
Septeniber. .mmmmmnon oo, 1 5 H October......oooiunaiiiie. 99,915 | 3,069 26, 341 | 308,
October. ...t 4 5 0 4; November........covenenn. 101,585 | 8,161 | 72,084 | 292,000
November 4 5 1 41 || VALUE OF EXPORTS!

WHOLESALE PRICE INDEX; 3 (Relative—1913 1921--November. .. .....cocoeee.. 62,805 | 1,642 | 87,640 | 204,092
1921—November. . ... .......... 174 313 145 1922—November.........o..cae.. 66,491 | 1,683 (131,828 389,000
1922-—-November. . co.uoovoveen... 162 329 164 1928—MaYeueesrenieinaninaienane 71,555
1928—May ... coe