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REVIEW OF THE MONTH.

Following the practice of past years, the

Federal Reserve Board herewith presents a

mid-vear statistical issue of
oid-year statis- thy BuLie 7N, The purpose of

this issue is to afford an out-
line of current financial history for the half
year concluding with June 30, 1922. The
course of events during the past year indicates
the practical completion of the downward
movement of busincss from the peak which
was reached in May, 1920, and suggests that
the low point was probably touched at or near
the beginning of the year 1922
the past half year, therefore, represents in a
broad way the first definitely upward swing of
the movement toward normal conditions. As
has already been pointed out in former numbers
of the BULLETIN, recovery in business has been
unmistakably indicated by changes in the fig-
ures of production and trade, whose growth
has been traced in detail during the past few
months. The current issue, therefore, is devoted
primarily to analysis of the financial and bank-
ing effects or concomitants of this movement
of recovery, only incidental attention being
given to the productive and business side of
the situation.

A year ago, in opening the mid-year statisti-
cal number, five main periods in the history
of the Federal Reserve System were recog-
nized, the fifth being tentatively indicated as
running from May or June, 1920, up to the
end of June, 1921, or later, as subsequent
events might determine. It would now seem
that this fifth period may fairly be extended
to include another year at least, the low point

of Federal reserve portfolios (as compared with

JULY 1922

The work of

No7

preceding statements during the period in
question) having been arrived at during the
past month or two. How much longer this
period may continue is still uncertain. Its
characteristics, as already indicated, have been
on the bankingside,  reduction of loans and bills
held, retirement of note circulation, and gain in
gold.” On the business side, the characteristics
of the period have been stated as “lowering of
production, growth of unemployment, falling off
of foreign trade, and reaction of prices.” 1In
all of these particulars the business situation
has now radically changed, but the banking
and credit aspect of our economic organization,
usually and normally following purely business
phenomensa in its evolution, has not yet re-
sponded to the new conditions so far as current
statistical indications show.

The Federal reserve banks have during the
past year made large purchases of Government
socurities as investments for
Summary of half 1, i1, own account, not at all be-
year’s operations.
cause of pressure from the Gov-
ernment or from individuals holding Govern-
ment obligations. As a consequence, the item
of chief interest in the statements of the Fed-
eral reserve banks has come to be that of bill
holdings, at one time of very uncertain value
as an indicator of the extent to which the Fed-
eral reserve banks were being called upon to
provide commercial credits to the community
at large through the banks. Since the begin-
ning of the year the paying off of discounts
by member banks has caused a steady drop in
such holdings from $1,239,432,000 on January
4 to $543,035,000 on June 21. The fall in bill
holdings "has been followed by an increase
in the holdings of United States securities,
765
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which during ‘the same period increased
from $231,110,000 to $555,534,000. There
has been a further inercase of gold rescrves
to the amount of $144,662,000, and the Fed-
eral rescrve notes in circulation have con-
tinued to decline, being $279,012,000 less than
they were on January 4. The movement of
member bank rescrves on deposit with Iederal
reserve banks, being regulated by law, main-
tains a fairly fixed relation to the deposits of
such member banks, and, as the latter have
been augmented of recent months, reserve de-~
posits have consequently risen slightly more
than $80,000,000 since January 4.

 Loans and discounts of reporting member
banks, including rediscounts with the Federal
reserve banks, are lower by $320,982,000 than
they were at the beginning of 1922 and
$989,035,000 below the total for the corre-
sponding date a year ago. Since the first of the
year, however, the reporting member banks
have paid off sums borrowed from the Federal
reserve banks to the amount of $523,631,000,
and it is evident, therefore, that they are now
carrying a larger volume of loans and discounts
on the basis of their own resources than they
were six months ago. There has been a growth
of nearly $776,000,000 in their net demand de-
posits. The percentage relationship of loans
and discounts to net demand deposits, always
a significant indication of the increasing or de-
creasing ability of banks to extend further
credit, has fallen from'107.6 per cent on Jan-
uary 4 to 97.3 per cent on June 21, showing
the greater ease that has resulted from the
building up of deposit balances. Turther
evidence of relative abundance of funds also
appears in the growth of the security hold-
ings of reporting member banks, which rose
from $3,565,371,000 to $4,378,864,000. Loans
against stock and bond collateral other than
United States Government securities have
similarly increased $327,747,000, in the face
of a decline of $439,636,000 in loans granted
primarily for commercial purposcs.

Events of recent months have demon-
strated the danger of generalizations as to the
effect of changes in credit de-
mand and the significance of
such changes in relation to busi-
ness activity. It is not to be

Change in de-
mand for accom-
modation.

| expected that changes in the volume of busi-

ness transacted during periods of increasing or
decrecasing activity would be instantaneously
reflected in correspondiny expansion or con-
traction of credit accommodation. Study of
the fluctuations in the demand for credit, as
measured by variations in the outstanding
amounts of loans and discounts of the banks
of the country, lends support to the belief
that there is always a considerable lag in
credit movements, whether business is taking
an upward swing or has started on a down-
ward grade. During the recent period of credit
recession a reduction in the volume of business,
whother measured statistically by debits to
individual account or by various production
indexes, or tested by other known facts, was
in process months before the eflects were
apparent in the falling off in credit accommo-
dation. Indeed, credit expansion continued
some months past the time when business con-
traction began to be generally recognized as
existent. Furthermore, when the shrinkage
of credit accommodation began to be apparent,
the rate of contraction was much less pro-
nounced than the rate of reduction in the
volume of business. At present all the evi-
dence indicates that the country is again ex-
pericncing a revival of business activity, which
would be more patent if it were not for the re-
tarding influence of strikes and labor disturb-
ances. Debits to individual account, for exam-
ple, reached a record high point on May 3, being
larger than at any time since the beginning of
1921, while for the month of May total debits
were 18 per cent higher than for the same pe-
riod a year ago. Similarly the production in-
dexes of the Federal Reserve Board have been
making a most favorable showing compared
with a year ago.
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But, notwithstanding these facts, loan con-

traction continues to be recorded and, as shown
above, the reduction in the bill holdings of the
Federal reserve banks has been unusual. In
the case of the Federal reserve banks, however,
the accelerated pace of loan reduction is easily
explicable. Bill holdings represent either di-
-rectly or indirectly loans to member banks,
and until recently the greater part of such
holdings has been in the nature of direct
advances, as the open-market purchases were
formerly but a small percentage of total
holdings. 1t is evident that the member
banks will be disposed to discharge their
obligations to the central institutions as
speedily as possible, once they are in possession
of surplus funds, and since they have acquired
deposits more rapidly of late than they have
been called upon to make advances to cus-
tomers, the result has been a steady falling
off in bills held by the reserve banks. The
member banks have not as yet begun to feel
the pressure of the credit demands growing
out of improved business conditions, because
any increase in accommodation granted has
been more than offset by the reduction in
loans resulting from a continuous process of
liquidation.

Another factor which deserves special con-
sideration at the present time as tending to
explain in part the failure of credit demand to
increase has been found in the greatly reduced
level of prices. True, the price level during the
past few months has once more shown a strong
tendency to move upward, but over the period
for which comparisons are now being instituted
the price level has been far below that which
prevailed when the value of goods was at its
peak.  Indeed throughout possibly the whole
of the past year, the price level has been
reiatively stable around 140 (1913 prices =100).
As a result of this state of things many busi-
nesses have found themselves correspondingly
less obliged to rely upon banks for advances.
Liquidation of stocks of commodities found in
some lines has also enabled traders to finance
themselves much more readily, and hence to

avoid the necessity of carrying goods upon
bank credit.

The demand for commercial loans, although
reviving, has not fully employed the released
resources of the banks, which have turned more
and more toward the security market to find
employment for their funds. The banks have
aided the market not only by direct purchases
of bonds but also by granting increased loans
against stock and bond collateral. Given
these favorable conditions, security issues
during the present year have been much
larger than a year ago. For the first 5 months
of 1922 the figure reported was $2,627,648,000
as compared with $1,857,674,000 during the
same period of 1921. All classes of issues show
increases, especially Federal Farm Loan, muni-
cipal and foreign corporate issues. Of par-
ticular interest, however, has been theincreased
flotation of foreign securities. Investors have
turned to the latter because of their continued
high yields in the face of decreasing rates of
return on domestic issues. According to
figures prepared for the Federal Reserve Board
by the Guaranty Trust Co. of New York,
foreign government dollar and foreign cur-
rency bonds issued in the United States from
January to June, 1922, inclusive, were $523,-
525,000. Of this amount, Europe took $108,-
175,000; North America $176,000,000; South
America $129,350,000, and the Far East
$110,000,000. Total securities of foreign cor-
porations issued during the same period
amount to $114,515,000.

LEvidence is afforded by both Federal reserve
and member bank figures of the steady absorp-
tion of United States Govern-
ment obligations for investment
to a large extent by banking
institutions themselves. At the same time
there has been a significent decrease in the
volume of loans collateraled by securities of
this kind. As long as preferential rates ex-
isted on such paper it was natural for the
banks and banking community to borrow in
this form, while, in addition, many people who
had purchased Liberty bonds during the war

Government
obligations.
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period needed to be carried by their banks
until they could, in the regular course
of events, liquidate the dcbts they had in-
curred in purchasing the bonds. The proc-
ess of liquidating debts of this description
bad already commenced at Federal reserve banks
in the middle of 1919, long before the volume of
other loans reached a peak at the close of 1920.
At member banks the volumeof suchloans, how-
ever, commenced to fall only at the close of
1920. While during the past year the decrease
in member banks’ loans secured in this manner
was fairly continuous, the figure shown by the
Federal reserve banks remained relatively sta-
ble in the last quarter of 1921, but has again
decreased about 70 per cent since the opening
of 1922, :

When United States Government obliga-
tions which banking institutions themselves
hold are considered, the position, however, is
different. Recent months reflect distinctly
the existence of surplus funds and their in-
vestment in public securities. After remain-
ing relatively constant throughout 1920 and
1921, Federal reserve bank holdings of Federal
obligations have increased about 140 per cent
since the opening of the present year, serving
to keep carning assets at a constant level in face
of the falling off of member bank discounts.
Member banks themselves commenced to in-
crease their holdings in September, 1921,
although they have not done so nearly to the
same relative extent as the Federal reserve
banks. The changes in the situation of Fed-
cral reserve and member banks is indicated in
the following table:

[In thousands of dollars.]

Reporting member

TFederal reserve banks. banks.

Diseounls Loans - .

seeared by | U, 8. se- | secured by l(irrslm((;lm-

U. 8. obli- | curities. | U. 8. obli- | Fr o i0one
gations. gations. gatlons.

L} H
—————— _,:__ —_— | - - . e — l —— ————
June 22,1921......... 657,980 288, 952 673,123 | 1,404,086
Dee. 21,1921 ... . L 503,770 21,7111 516,350, 1,484,081
Fune 21, 19220000000 [ 140713 | 555,534 |

| 289312 | 2,080,060

The strength of the market for Liberty bonds
and the rise in their price further reflects the

strong demand for them and furnishes con-
firmatory evidence of their changed status in
the general financial situation. As already in-
dicated, their position in relation to the banking
system has changed, and thus also the prob-
lems arising in connection with them. Due
to heavy absorption for investment, relatively
few of them are now used for borrowing pur- -
poses, and those found in bank portfolios are
owned directly, providing an outlet for surplus
funds of banking institutions.

During the past year rates of interest charged
by member banks have shown the same ten-
dency as has the volume of
accommodation extended by
them. The following table shows high, low,
and customary rates reported by leading New
York City banks for the 30-day period ending
June 15, 1922, as compared with rates six
months and one year carlier:

Interest rates.

Prime commercial [
paper. |
I " o | l)emand1
*eriod ending— T eborre pen 1 ocollatera
O({,’:’ES(;;SI; o n}lairkel-, | loans.
“on Mo Lo 6
90 days. | ypanthe, i
RS N SO
el clor e
June15,1921.... ..ol > 8 8 & 18 4 6-7
Dee. 15, 1921. . : 16 | 555 16 4L 56
June 15,1922, ...ooiiiiiiat.. 41 441-43,6 3 45
i

It will be observed that on the whole the
decrease during the first six months was more
pronounced than during the second six months,
especially in the open market. In other words,
there has been a greater degree of stability of
rates in recent months, although a downward
tendency has still been manifest.

Changes in Federal reserve bank rates have
been confined within a narrowerrange. In the
late spring and summer of 1921 rates on certain
types of paper were first decreased somewhat
as part of a tendency to equalize more nearly
the rates borne by all the various classes of
paper eligible for rediscount. Small decreases
have occurred from time to time, and until
lately all but three of the Federal reserve
banks had a flat rate of 4} per cent on all
classes of paper, and these three banks had a
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flat rate of 5 per cent. In some of the banks
this level has been maintained since November,
in spite of the decrease in market rates already
referred to. Toward the close of June two Fed-
eral reserve banks, New York and Boston,
further reduced their rates to 4 per cent.
Federal reserve rates, while following market
rates on the down turn, have likewise moved
within a narrower range than in former
months, but have displayed a greater degree of
stability than those of the open market. They
are now somewhat below rates charged cus-
- tomers by member banks, at about the same
level as, or slightly less than, open market
paper rates, and higher than call-money rates.

The lack of close correspondence between
Federal reserve bank rates and market rates
is easily understood. As liquidation proceeded
anc. customers repaid the loans they had con-
tracted at member banks, the latter in turn
reduced their borrowings at the Federal reserve
barks. The volume of member bank dealings
with Federal reserve banks has steadily de-
clined, discounts of the latter showing a some-
what greater rate of decrease since the opening
of 1922 than during 1921. Member banks
have had surplus funds for which they sought
to find an outlet in various channels. The

classes of obligations which Federal reserve| ==

banks may purchase in the open market have
been available during recent months in re-
duced amount only, due to the general busi-
ness situation. As a result, the relation be-
tween Federal reserve banks and the financial
situation in general is closer when there is
increasing pressure for funds by member banks
during a period of expansion. In a time of
liquidation, when funds are desired by few
member banks and outstanding loans are being
repaid, Federal reserve banks are in less close
contact with the market.

The problem of the relation of the Bederal
reserve rate to the market rate is made more
complex by the diversity of types of paper in
the market, and the difficulty of deciding which
should be used as a standard of comparison

with the Federal reserve bank rate. The size
of the country also introduces an element of
geographic diversity.

While the amount of gold in circulation is
smaller than a year ago, the total volume of
currency shows a decrease.
Treasury notes of 1890 and
national bank notes remained nearly constant,
but silver certificates and United States notes
increased. Somewhat less than offsetting the
gain in silver certificates was a decrease in
Federal reserve bank notes, which had tem-
porarily replaced them when silver was with-
drawn for ‘shipment abroad. Federal reserve
notes counstitute the elastic element in the
circulation. They commenced to decline in
volume at the opening of 1921, and, after a
temporary increase at the close of that year
continued to fall off. The relative importance
and changes in the volume of the different
classes of paper currency in circulation during
the past year are shown in the following table:

Note issues,

f June 1,1922, Juno] 1921,

© Dee. 1, 1921,

Treasury notes of 1360. .. :
United States notes......
Silver certificatos..........
Tederal reserve notes. . ... 12,15

,.) 0

, 156, 819, 224
70,886,724 |
725,100,838

FFederal reserve bank notes’
National bank notes.......

It should be observed that the total paper
currency in circulation reached its peak at the
close of 1920, although the turn in business
activity had already occurred in May and June
of that year. This corresponds to the general
tendency shown by bank credit. The same
tendency is shown by figures of bank debits,
which, however, turned decidedly upward in
the autumn of 1921, and had previously
reached a peak at the close of 1919. These
figures show the volume of checks drawn, and
thus the use made of deposits. Member bank
demand deposits, however, had already reached
their peak in the late spring of 1920 and have
increased since the autumn of 1921. These
deposits are naturally not as sensitive to
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fluctuations in business requirements as the Jumea, | Deo. 31, | Junes2,
figures of checks drawn. le22. " 102l | 1021

As a result of net importations of specie,

. . . . . BOSLOn . v 72.2 76.9 74.0

which have continued without interruption | New york. /1111111 87.0 9.5 63,9

. Philadelphia........... 80.7 71.2 57.4

. since September, 1920, the | Cleveland.... -1 6.7 688 66.0

Gold holdings. ] . »Richmond.. 5.5 45.0 43.7

general stock of gold in the 8.0| 47 4.7

. . 81.3 71.5 54.1

country is now about one-sixth larger than a 64l a0 54.3

. . . 70.3 , 54.8 30.7

year ago. The major part of this gain had 64.5] 513 405

. 6.8 ! 482 39.0

already been effected by the opening of 1922. 70.2° 82| 596

Since June 1, 1921, the holdings of the Gov- w1, 707 60.4

ernment decreased about one-sixth, mainly
through shift of gold from the redemption
funds to the credit of the Federal reserve
agents. There was also a substantial decrease
in the amount in circulation outside of the
Treasury and the Fedcral reserve banks, while
the holdings of the Federal Reserve System
(exclusive of the redemption funds) increased
about 40 per cent. This is indicated in the
following table, giving the figures of gold and
gold certificates for June 1, 1922, December
1, 1921, and June 1, 1921:

| June1, 1922. l Dec. 1,1921. | June 1, 1921

j ;
Generalstock............. '$3, 774,470,231 183,615,758, 421 !83,246, 287,860
Held in United States ! {

Treasury as asscts of | |

Government . ......... 364,483,500 390,986,908 . 431,427,816
Held by or for Federal ! I !

reserve banks and | : i

agent8.........o...... | 2,820,891, 760 ) 2,612,303,980 * 2,076,595, 692
Held outside United | ! i

States Treasury and : i

Federal Rescrve Sys- i
589,004,971 ~

612,467,533 | 738,264,352

1 Includes reserve funds held against issues of United States notes and
Treasury notes of 1890 and redemption funds held against issues of
national bank notes, Federal reserve notes, and Federal reserve bank
notes, but excludes gold and silver coin and bullion held in trust for the
redemption of outsfanding gold and silver certificates and Treasury
notes of 1890.

2 Exclusive of amounts held with United States Treasurer in gold
redemption fund against Federal reserve notes.

During the past year the several Federal
reserve banks have shown marked increase in
their reserve ratios. This is indicated in the

following table, giving figures
Reserve position. for ratio of total reserves to
) combined deposit and mnote
liabilities, for June 21, 1922, as compared with
six months and a year ago.

TFurthermore, the reserve percentages shown
a year ago by several of the Federal reserve
banks in the agricultural districts were some-
what increased (and others correspondingly
lowered) through the process of rediscounting,
while at the present time no Federal reserve
banks are rediscounting. The rise in the
reserve ratio reflects both the increase in
gold holdings of the Federal reserve banks
(8569,500,000 between June 22, 1921, and June
21, 1922) and the liquidation which has taken
place. The situation is vividly depicted by
recalling that the excess reserves, or free gold
of the Federal reserve banks; increased from
$970,241,000 on June 22, 1921, to $1,389,867,-
000 on December 31, 1921, and $1,648,114,000
on June 21, 1922, ‘

As already indicated, customers’ demands
upon member banks have decreased, and they
have been accumulating surplus funds. These
surplus reserves have found their way into
various channels—purchases of paper in the
open market, purchases of securities, and loans
on call agdinst securities. Securities, other than
United States Government securities, owned
by reporting member banks, have increased -
from $2,069,898,000 on June 22, 1921, to
$2,208,804,000 on June 21, 1922. Somewhat
greater, however, has been the increase in loans
against stocks and bonds other than United
States Government-obligations, which increased
between these two dates from $2,992,486,000 to
$3,512,046,000. Especially have these in-
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creases been pronounced within the past several
months. But they do not indicate as fully as
do certain other data the change which has
taken place with respect to surplus funds. The
call-money market in New York affords a very
sensitive indication, funds on the whole flowing
there when a local surplus exists and being with-
drawn when needed at home. Brokers’loans
are reported to have increased steadily since
last August, when the total was only about
$500,000,000, until they now stand at $1,500,-
000,000, the highest figure since October, 1919.
In face of this increase, paralleling the activity
in the securities market and the heavy volume
of transactions, rates have, however, remained
low. Nevertheless, such loans have provided a
strong element of competition for the bill
merket, and have limited the supply of funds
for the latter. '

In the May BUuLLETIN attention was called to
the fact that in the southern and western dis-
tricts reductions in the amount
of accomodation obtained from
Federal reserve banks had been
especially pronounced, indicating that liquida-
ticn in the agricultural sections of the country
was substantially completed. The latest avail-
able statistics show that rediscounts of report-
ing member banks in all districts are at present
negligible in relation to their total loans and dis-
counts. In the early months of the year con-
siderable sums in rediscounts were still out-
standing, despite the fact that repayments had
been proceeding at a rapid pace in the industrial
sections of the country. Although such repay-
ments came later and were effected more slowly
in the agricultural districts than elsewhere, it
~ does not follow that the liquidation of agricul-
tural loans has been relatively as slow as it has
appeared to be on the face of the returns. For
example, city banks with country correspond-
ents for whom they had discounted were in some
cases put into position to repay sums that they
had borrowed from the Federal reserve banks
through repayments of advances made by them
to country banks. An analysis of a geograph-
ical sort must therefore be correspondingly

Liquidation of
frozen loans.

' Bankers’ ac-

modified in order to afford a complete picture
of conditions.

In estimating the amount of credit extended
to any particular part of the country and the
extent to which loans previously made are
being paid off, correspondent relations must be
taken into account.

The general business situation, and cspecially
the decrease of forcign trade is reflected in the
volume of bankers’ acceptances
created by American institu-
tions during the past year.
The growth of such acceptances created for
domestic trade purposes is as yet small, and
recent. reports indicate that the difficultics
connected with their use have by no means
been overcome. The total amount of accept-
ances executed by all member banks of the
Federal Reserve System stood at $316,755,000
on March 10, 1922, as compared with $368,-
800,000 on December 31, 1921; $431,887,000
on June 30, 1921; and $673,565,000 on June 30,
1920. Of the amount outstanding on March
10, 1922, $194,953,000 were executed by New
York City institutions.

To be contrasted with this showing are the
amounts held by Federal reserve banks. The
volume of such paper discounted for member
banks has always been small, until at the close
of May it amounted to only $103,000 of
domestic acceptances, with no foreign accept-
ances and nonc to create dollar cxchange.
Open-market purchases have, therefore, con-
stituted the great bulk of the paper. Holdings
of Federal reserve banks stood at a low point
about a year ago, the total figure for the end
of July, 1921, being only $17,912,000, as com-
pared with $169,048,000 at the end of February,
1921. The amount at the close of May, 1922,
stood at $118,101,000. It can not be said that
the percentage of acceptances created for any
of the three purposes mentioned above—domes-
tic, foreign, and dollar exchange—has changed
noticeably, but the same relative proportion
of each continues. The change of Federal
reserve bank holdings of bankers’ acceptances
purchased in the open market are sum-

ceptances.
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marized in the following table, giving figures
for May 31, 1922, as compared with 6 months
and a year ago:

[In thousands of dollars.]

! P [

i Dollar

. Total. TForecign. :D“me“ic'fexehangc.
| ; :
May 31, 192L.neennnn.... . 75,239 49,962 14,705 . 10,572
Nov.30,1921....oovieneiao..; 72,824 43,034 . 19,627 ° ;’28%
6f
,

May's1, 1922 000l ! LI 101, 88,004 | 26,456
. i .

One of the difficulties recently noted in con-
nection with the acceptance market has been
the low rate borne by such instruments as

" compared with rates on other classes of invest-
ments. In some measure this is, of course, due
to the preferred position of the bankers’
acceptance as a pure credit instrument. On
the other hand, however, banks in the United
States have been accustomed to receive sub-
stantial ratcs of return, and present rates have
been proving too low to be very attractive.
This is unfortunate, in view of the desirability
of building up an open discount market in
order to obtain the most effective functioning of
the entire banking system. The development
of the market has been hampered also by the
inexperience and lack of understanding by
some bankers of the proper sphere of the
acceptance, particularly in connection with
domestic trade transactions. '

As already noted, more recently the lower
yields on high-grade domestic bonds have led

many investors in this country

to place their funds in foreign
issues yielding higher returns.

The question to be considercd here is not the

soundness of all such foreign investments, in
regard to which there may well be difference of
opinion, but rather the effect which the large vol-
ume of foreign financing in this market has had
in enabling merchants in this country to secure
payment for goods sold abroad. TForeign loans
sold here result in placing at the disposal of
foreign countries credits which may be em-
ployed in buying goods either in the United

Foreign invest-
ment.

States or in any other world market. Whether
the proceeds of such loans are used directly for
the purpose of buying American goods or not,
such credits must eventually be employed in
settling debts to the United States, unlessindeed
we ship gold abroad. This isnecessarily so, be-
cause of the position occupied by the United
States as a creditor nation. The result is that
in any event the procecds of these loans are
used here—either for the purchase of goods to
be shipped abroad, or in scttlement of debts
already incurred.

At the same time that an increased volume
of foreign security issues is being placed here in
the United States, the banks of this country
have been curtailing their foreign operations.
This is illustrated by the closing within the past
year of numerous foreign branches and agencies
of Amecrican banks and the withdrawal of many
institutions more or less completely from foreign
transactions. Other banks that in the past
have specialized in foreign business, realizing
the risks they were taking in extending credit
under present conditions, have shifted their
business from foreign commercial banking to
the marketing of foreign securities. As a con-
sequence of these and other similar develop-
ments, the volume of foreign dollar aceceptances
on the market has shrunk very materially, and
the amounts of such acceptances purchased by
the Federal reserve banks in the open market,
although somewhat larger than at the extreme
low point of last summer, are still small when
compared with the large volume of such pur-
chases a few months earlier. '

In the following table are presented the
Federal Reserve Board’s usual indexes of cur-
rent production and marketing
conditions. All of the items
show an improvement when
compared with figures for April, the increase
being especially notable in the case of agricul-
tural movements. Activity was also greater
than in May, 1921, except for coal production
and cotton receipts.

Index of busi-
ness conditions.
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{000 omitted.]

i :
May, 1921, | May, 1922 i April, 1922,
g i
Rcla-; Rela- " Rela-
Total. tive. | Total. tive. - Total. "~ i
SV PR o :
Receipts of live stock at ' ! :
15 western markets !
R(he.ad) ............ o 45741 100 4,991} 100.1° 3,838, $3.9
Receipts of grain at 17 \ : .
inierior ecenters !
. ({)‘ushe]s) ............. 72,640 100 : 92,575 | 127.4 1 55,322 1 76.2
Sight receipts of colton ! . :
(bales). ..o, e 100 ° 594 | 76,1 8t 5.9
Shipments of lumber . . :
reported by 3 associa- | ) \
tions (million feet). . . 825 100 110.1 | 133.5: 871  105.9
Bituminous coal pro- ! i '
duetion (short tons)..! 33,330 100 ; 20,287 | 60.9 115,780+ 47.3
Anthracite coal pro- | ! ! .
duction (tons).......; 7,497 1 100! 36 30 %' .3
Crude-petroleum pro- | . ) { ‘
Pduction (barr?lls) ..... , 41,985 100 ; 46,473 | 110.7 | 41,635 ¢ 106.3
ig-iron production i | .
. (lolng t():tls>...d ....... | L2210 ] 100 o307 | 188,91 2,012 160.7
Steol-ingot produection | i ;
o (long t0nS) ..o eeernnn '1,28 | 1001 2,711 | 2141 | 2,415 193.1
Jotton  consumption . i ;
anales). o L4 00| 406 | 12,5 : 447 1004
Vool consumption | ;
(pounds)e..cacnonn... : 36,929 100 [-eerecii]eennns 151,888 : 9.1

Net gold imports for the month of May
totaled $5,587,000, a new low
monthly record since the be-
ginning of the latest inward
movement in September, 1920. About one-half
of the total gold imports for the month is cred-
ited to European countries, largely Denmark,
Sweden, and France. Considerable gold im-
ports, constituting nearly 20 per cent of the total
for the month, are also credited to China. Of the
total gold exports during May, amounting to
$3,407,000, over three-fourths was consigned to
British India. Net imports of gold since
August, 1914, totaled $1,643,581,000, as may
be seen from the following exhibit:

Gold and sil-
ver movement.

[In thousands of dollars.]

| Excess of

1 ¥

i i

‘ Imporis. ! Exports. , imports.

N I
i e B
Aug. 1,1914, to Dee. 31, 1918, ..., 1,776,616 | 705,210 ' 1,071,408
Jam. 1t0 Dec. 31, 1919... ... 100 b7 v6534 " 368185 2910651
Jan. 1 to Dec. 31, 1920.. {417,008 322,001 | 04, 977
Jan. 1 to Dec. 31, 1921.. | 691,248 ) 23,891 667,357
Jan. 1 to May 31, 1922..........000 I 110,036 | 851 101,492

T ST | 8,071,502 | 1,427,921 ' 1,643,581
B ! i

1 Excess of exports.

Silver imports for the month totaled
$5,512,000, and silver exports $5,677,000, the
net amount exported being $165,000, compared

with $309,000 for the preceding month. Over
three-fourths of the total silver imported dur-
ing May came from Mexico, the remainder
procecding chiefly from Peru, Central America,
and Canada. Nearly two-thirds of the silver
exported during the month was consigned to
China and Hongkong, British India and Great
Britain being the other large takers of silver
for the month. Net exports of silver since
August, 1914, totaled $440,871,000, as shown
in the following exhibit:

{In thousands of dollars.]

: .
| T
! Imports. | Exports. i ;;;%Srst:f
i . I H
_— JSUUIPS SV B
Aug. 1,191, to Dee. 31, 1018......0 203,502 ] 483,353 1 279,761
Jan. 1 to Dee. 3k, 1919~ ...00. U Ts9410 | 2300021 149611
Jan. 1o Dec. 31, 1920........ i 8060 | 118616 2555
Jan:1to Dec. 31, 10200000 egada | sLams | rineer
Jan. 1to May 31, 1922...0000000000 BT WLT | 12390
TOLAL e e eeeeeaeaeanns 472,851 i 013,722 ) 40,871

1 Excess of imports.

Further increases of over $250,000,000 in
investments and of $115,000,000 in loans sup-
ported by corperate securities,
as against more moderate lig-
uidation, totaling $86,000,000,
of other, largely commercial, loans, are the
leading features of banking development dur-
ing the four wecks between May 17 and June
14, as evidenced by the weekly statements of
condition of about 800 member banks in lead-
ing cities. Investments in all classes of Gov-
ernment securities show substantial increases
for the period—United States bonds and Vie-
tory notes by $125,000,000, Treasury notes by
$14,000,000, and Treasury certificates by $62,-
000,000, a larger increase in connection with
the June 1 allotment of $200,000,000 of tax
certificates being followed by the customary
gradual reduetion in holdings due to distribu-
tion among ultimate investors. Investments
in corporate securities show an increase of over
$50,000,000, a larger increase during the latter
part of May being followed by some liquidation
during the remainder of the period. Total
loans and investments of the reporting banks
on June 14 were $15,213,000,000, an increase
of $279,000,000 for the period under review, as’

The banking
situation.
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- against a decline of $216,000,000 since June | and investments. The share which these bor-
15 of last year. About 47 per cent of the June | rowings constitute of the total discounts held
14 total is represented by ““other” loans and | by the Federal reserve banks was 28 per cent
discounts, compared with 48 per cent four|on June 14, compared with 32.2 per cent four

WEEKLY CHANGES IN
PRINCIPAL ASSETS AND LIABILITIES

FEDERAL RESERVE BANKS REPORTING MEMBER BANKS
1 RESERVE RATIO 6 U.S. SECURITIES 1 LOANS SECURED BY U.S.OBLIGATIONS § OTHER LOANS (Largely Commercial
2 TOTAL DEPCSITS v DISCOUNTS SECURED BY 2 U.S.GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS
3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 3 ACCOMMODATIOR AT F.R.BANKS & TOTAL LOANS
4 ¥. R.NOTE CIRCULATION 8 TOTAL DISCOUNTS - 4 STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS
3 PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 5 LOANS SECURED BY STOCKS AND BONDS
MILLIONS MILLIONS] EsiLLiONS] [ | i [ IBILLIONS
OF OF F !
DOLLARS DOLLARS] JDOLLARS s DOLLARS
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weeks before and over 53 per cent on the cor- | weeks before and 68.4 per cent about a
responding date in 1921. year ago, a fair indication that by far the
‘Borrowings of the reporting banks from the | larger share of recent loan liquidation reported
Federal reserve banks show a further decline | by the Federal reserve banks is limited to
from $151,000,000 to $116,000,000, or from 1|the banks in the larger, i. e., industrial
to 0.8 per cent of the banks’ combined loans | centers. :
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The following exhibit presents the principal
changes in the condition of the reporting mem-
ber banks during the four weeks under review:

RerorTING MEMBER BANKS.
[Tn millions of dolars.]

! Redig- |
counts | Ratio o
I \Y&Iﬁf’er Lga(]iqs Invesi- 1814 b&lx accom- | Net a
N ang dis- ; ayable | moda- |deman:
Date. %‘;’r&i{';g counts.1 | ments. [ PR | T deposits.
F. R, [(4+248).
| banks.
' 1 2 3 © 4 5 [
L7909 | 10,916 | 4,018 151 10| 10,968
799 10 923 4,072 166 1.1 JO 953
799 H) 906 4,123 157 1.0 11 049
799 10 887 4,235 117 .8 11 016
800 10 944 4,269 116 .8 ll 198

1 Including rediscounts with IFederal reserve banks.

Figures for the Federal reserve banks, which
cover the four-week period ending June 21, show
further net liquidation of $65,600,000 of dis-
counted bills, of $13,600,000 of United States
bonds and notes, of $4,500,000 of Pittman cer-
tificates, and of $22,600,000 of other certifi-
cates, as against an increase of $16,100,000 in
the amount of acceptances held. Smaller totals
of discounted paper held are shown on June 21
for all reserve banks, except those at Dallas
and San Francisco, the reduction for the New
York bank alone being in excess of $30,000,000.
Treasury certificates, other than Pittman cer-
tificates, reached a maximum of $315,900,000
on June 14. During the following days con-
siderable amounts of tax certificates owned by
the reserve banks were redeemed by the Treas-
ury; on the other hand, the account was swelled
by the large amount of special certificates
taken by the reserve banks to cover temporary
advances to the Treasury on June 15, pending
the collection of tax checks and funds from de-
positary institutions. The latter amount was
reduced gradually, and on June 21, four of the
reserve banks still held a total of $32,000,000
of such certificates, with the consequence
that the account ““ other Treasury certificates”

shows a reduction of $61,700,000 for the week

and of $22,600,000 for the four weeks under
.review. Total earning assets of the reserve
banks at the close of the period stood at
$1,098,600,000—a decline of $90,200,000 since
May 24. NotW1thstand1ng the considerable re-
duction in the amount of Government securi-
ties held, slightly over one-half of the total
earning assets continues to be represented by

such securities, compared with 14 per cent about
a year ago.

Government deposits, after reachlng a max-
imum of $73,300,000 on June 14, declined to
$10,400,000 a Week later, reserve deposits
totaled $1,812,000,000, or $10,700,000 less
than four weeks before, while other deposits,
composed largely of cashiers’ checks and non-
members’ clearing accounts, show a decline
from $34,000,000 to $32,000,000. TFederal re-
serve note circulation, after a rise of $13,300,-
000 for the first two weeks, shows a decline of
$18,900,000 for the following week, the June
14 total of $2,122,600,000 constituting a new-
low record for the year.

Gold holdings of the reserve banks show a
further gain of $12,300,000 for the period,
while other cash reserves show only a nominal
increase. Since January 1 of the present year
gold holdings of the reserve banks have in-
creased by about $145,000,000, as compared
with an increase of $387,700,000 for the cor-
responding period of last year. New. York,
Atlanta, Chicago, and Richmond show the
largest increases of gold reserves for the pres-
ent year, while Boston, San Francisco, and St.
Louis show the largest decreases for the period.
The reserve ratio shows a further rise for the
period from 77.5 to 79.1 per cent, changes in
deposit liabilities and a substantial gain of gold
during the last week accounting largely for the
fluctuations shown.

. Weekly changes in the principal asset and
liability” items of the reserve banks are indi-
cated in the following exhibit:

FepEraL REsERVE BANEKS.

[In millions of dollars.]
: i a ; I‘ederal |
overn- TOSCIVC
Dato Cash 12;&;&13 mént | Total |notesin, Rescrve
TeServes.| " yo.0y 7y sceuri- cdeposits.y actual | ratio.
| ties. | circula-
| i i txon
May 24........ 3,135.3 487 2 I 5 3. 2 | 1,017, 2 2 128.2 7. 5
May3l........ 3,130.5 47L.5 1 603.4 ; 1,870.2 2,141.2 78.0
June 7. 3,134,1 420.3 6 7.9 | 1,897.0 | 2)141.5 71.6
June K........ 3,136.5 | 413.6 29.7 | 1,920.0 2,122.6 7.4
June2i........ 3,147.7 | 421.6 I o5o 5 ‘ 1,854.4 | 2,126.3 79.1

On Juné 21 Mr. Festus J. Wade, president of
the Mercantile Trust Company of St. Louis,
Mo., was clected member of the
Federal Advisory Council for
district No. 8, to fill the un-
expired term of Mr. F. O. Watts, resigned.

Federal Advis-
ory Council.
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BUSINESS, INDUSTRY, AND FINANCE, JUNE, 1922.

The outstanding features of the economic development during the month have been the
continued and noteworthy increase in the physical volume of production and a continuance
of the advance in prices noted for the month of May, the wholesale price index number of the
United States Burcau of Labor Statistics showing an increase of five points for that month.
Prices in Great Britain also show an increase, the index number compiled by the Federal
Rescrve Board for international comparison advancing four points, as compared with an
increase of nine points in the similarly constructed number for the United States.

An increase of production is noted in highly finished lines of manufacture as well as in
basic industries. The advance has been especially marked in iron and steel, and in industries
which are large consumers of iron and steel products, such as automobiles, foundries, machine
shops, etc. May copper production was 266 per cent of that of May, 1921, and showed a very
large advance over the preceding month. Zine output also increased, while stocks were, less
than half thosc at the close of May, 1921. Duilding activity has continued practically
unabated. The value of contracts let during May was $323,000,000, which was about 50 per
cent larger than for May, 1921. This was substantially the same as the April figure.

Decided improvement in tanning and moderate improvement in the output of boots and
shoes are noted. Wholesale groceries and hardware show a very pronounced advance over
April, and compare favorably with the sales of a year ago. In dry goods and shoes a seasonal
recession is reported, but the business in most dlstncts does not vary greatly from that of
last year. The retail trade for the first time in many months is in excess of that of a year ago.
This, however, is not uniformly true, as in half the districts trade was less than in May, 1921,

Although the production of anthracite coal has been reduced practically to nothing, the
production of bituminous coal at nonunion mines has increased somewhat, at the same time
that petroleum output for the month has shown an advance as compared with April.

General employment conditions have taken a very decided turn for the better. Insomelines
a scarcity of labor is now reported, as, for example, in the steel and building trades. Demand
for agricultural labor also continues upward. While unemployment still exists, especially in
those industries such as coal and textiles where labor troubles prevail, figures furnished by the
United States Employment Service and by various State departments of labor show marked
reductions in numbers of persons out of work.

Most staple crops have shown improvement during the past month, and the approach of
midsummer finds the farming community as a whole anticipating fully average yields. .In
some parts of the country unfavorable weather has delayed or impaired prospects, but the gen-
eral situation is favorable. Car loadings on lines of railways serving agricultural districts show
a very material advance even though the new crop has not begun to move in quantity. Rail-
ways which have suffered most severely in business are those which are largely dependent on
coal to make up the bulk of their traffic.

Of fundamental interest has been the continued downward tendency of discount and money
rates. In the New York market the charge for call funds has been aslow as 24 per cent. Rates
for commercial paper have also tended distinctly downward. During the month the Federal
Reserve Banks of New York and Boston reduced the discount rate to 4 per cent. The Bank
of England has also reduced its rate to 3% per cent. Federal reserve bank portfolios show little
change, although indicating a declining tendency, while member bank loans have shown but
moderate alteration. The outcome of the international bankers’ conference at Paris was unfa-
vorable to the movement of exchange toward higher levels, and limited recessions have occurred -
in nearly all of the luropean currencies. Foreign loans have continued to be placed in this
market in considerable quantities. The latest export trade figures show a small shrmkage in
the volume of exports while imports have increased materially.
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AGRICULTURE.

The condition of the crops shows a very gen-
eral and decided improvemant over last month,
due mainly to the favorable weather during
May and early June. The average condition
of winter wheat on June 1 was 81.9, as com-
pared with a condition on May 1 of 83.5 and a
condition of 77.9 on June 1, 1921. There was
a decided improvement in the wheat prospects
of district NI:). 7 (Chicago) during May, but
there was some damage from red rust in the
first half of June. In district No. 10 (Kansas
City) the harvesting, which was begun in the
latter part of May, 1s sufficiently advanced to
indicate that the yield is better than was antici-
pated on May 1. Harvesting is in full swing
in district No. 8 (St. Louis), where a yield equal
to or in excess of the June 1 estimate is indi-
cated, and the district is expected to produce
83,390,000 bushels of winter wheat, compared
with 66,110,000 bushels last year. In district
No. 12 (San Francisco) the condition of wheat
declined during May. Since Junc 1 drying winds
have been detrimental to the condition of grow-
ing grains in sections of Oregon and Washing-
ton. Planting of spring Wkileat, though de-
layed by unpropitious weather, was finally com-
ploted late in May under favorable weather
conditions,

The condition of the oats crop is improving,
although it will be smaller than last ycar, due
to a reduced acreage. The corn acreage in
district No. 8 (St. Louis) is probably from 15 to
20 per cont smaller than a year ago, while the
acreage in district No. 10 (Kansas City) is
about as large as last year. The warm, dry
weather in early June was favorable for plant-
ing and lent encouragement to the corn grow-
ers, although there is some apprehension of
Erobable insect damage in district No. 8 (St.

ouis). District No. 7 (Chicago) reports satis-
factory progress, but there is a need of rain in
some sections. Barley fields matured rapidly
in California this season and the he.vest is now
in prospect. The California crop of barley is
estimated to be 24 per cent larger than in 1921.
The acreage of the white potato crop shows an
increase, especially in district No. 10 (Kansas
City). In that district and in district No. 8
(St. Louis) the crop is generally in good con-
dition. In Florida, where the harvesting is
nearing comfletion, the season has been very
satisfactory from the point of view of produc-
tion, but farm prices ranged rather low. The
sugar-cane crop is reported making good pro-
gress, but averages about three weeks late in
Louisiana, and heavy rains have prevented
working the crop. '

¢ 112292—22——2

COTTON.

Unfavorable weather conditions which re-
tarded cotton planting have given place to dry
weather and higher temperature, and the
prospect is more hopeful. The price of mid-
dling upland cotton at New Orleans on June
14 was 19.4 cents, as compared with 19.9 cents
on May 17. Cotton stored in mills and public
warehouses on May 31 amounted to 3,981,000
1i)al(as—a.bout 34 per cent less than on May 31,

921.

District No. 11 (Dallas) estimates the in-
crease in acrcage as high as 15 to 20 per cent,
but the significance of this is somewhat mod-
ified by the fact that last year’s acreage was
below normal. The crop is from three to four
weeks late, which adds to.the difficulty of
curbing the activitics of the weevils, which
have appeared in large numbers. Reports
show that not more than 75 per cent of the
cotton planted in Texas is growing, but the
warm, dry weather since the second week in
June has been favorable and a fair erop should
be produced. High temperatures and sun-
shine over all the cotton-producing sections of
district No. 8 (St. Louis) has greatly improved
the condition of the crop, and the activities of
the boll weevil have been retarded. In district
No. 10 (Kansas City) a great deal of replanting
was necessitated by the early rains and low
temperatures, and the crop as a whole is from
two to threc weeks late. The weevil is appear-
ing in some localities a month earlier than last
year, and some damage has been done. A
large amount of fertilizer has been used in
Georgia and a freer use than last year is re-
ported in district No. 8 (St. Louis).

TOBACCO.

Interest in -district No. 5 (Richmond) has
been centered upon furthor progress in the
organization of the cooperative marketing asso-
ciation. The association has recently suc-
ceeded in arranging for advances aggregating
$30,000,000 from the War Finance Corporation
during the next marketing season. The effort
to effect the organization of the association in
the dark-tobacco sections of district No. 8 (St.
Louis) is mecting ‘with satisfactory results.
The leaf-tobacco business in district No. 5
gradually improves, and appears in a healthier
condition than for the past two years. Manu-
facturers’ business in that district appears to
be good, while cigar manufacturers throughout
district No. 3 (Philadelphia) report increased
sales. This is the more remarkable in view of
the fact that June, July, and August usually
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show a seasonal falling off in demand. The
- large factories still report better business than
do the smaller firms. The better grades of
cigars have the best sale. Orders are still
~ largely for immediate shipment, but the num-
ber of standing orders has increased.

FRUIT.

Reports from the various fruit-growing dis-
tricts are very favorable, and a crop well above
the 10-year average is ant cipated in district
No. 8 (St. Louis). Practically a 100 per cent
strawberry crop has been marketed in district
No. 10 (Kansas City). Crops of blackberries
and raspberries are about normal, while an un-
usually large crop of cherries is being marketed
in June. Peaches and pears are reported as
doing well, and the prospect for the apple crop
is brighter than for several years. The Georgia
peach crop, however, is not quite up to average,
and the watermelons and cantaloupes have
been damaged by rain. Weather conditions
in May have been favorable throughout dis-
trict g; 0. 12 (San Francisco) for deciduous
fruits, and the apple crop, although less than
the record crop of 1921, will be large. A yield
of 39,882,000 bushels is estimated for the dis-
trict, compared with 46,450,000 bushels har-
vested in 1921.
an improvement in the condition of peaches,
which are expected to yield a larger crop than
last year, and a good yield of cherries and pears
is in prospect. ’

The fruit crop in district No. 5 (Richmond)
promises somewhat better than was expected
after the freezes in the latter part of April.
The outlook for peaches in Virginia and North
Carolina is fairly good, and South Carolina is
already shipping a good crop. '

Prices of citrus fruits are higher than .n
April and much higher than in May last year,
but shipments of citrous fruits from California

are only about one-half as large as in May,
1921. Valenci oranges, which comprised the | B

- bulk of shipments durirg May, are reported
to be only fair in quality and small in size this
season. '

GRAIN MOVEMENTS.

Grain receipts at 17 interior centers registered
an increase of 67 per’cent during May. This
pronounced increase was distributed very
evenly among the different grains, but there
was a slight decrease in the receipts of flour.
May receipts of both wheat and corn increased
about 78 per cent at these centers, and totaled
30,125,797 bushels and 27,364,113 bushels,
respectively. The gain in receipts of wheat

The past month has brought .

and corn was most marked at Chicago. The
May movement of wheat in district No. 10
(Kansas City) was exceptionally heavy, as a
result of rising prices and better transportation
service. As shipments from the four leading
markets in that district were 2,462,000 bushels
in excess of the receipts for the month, elevator
stocks were substantially reduced. There was
a somewhat similar shrinkage in interior and
seaboard centers. Grain prices declined rather
generally in the latter part of May, and although
there was some recovery early in June, the
price of wheat is still declining and is below
the lowest April quotation.

FLOUR.

Flour production during May was greater in
all districts than during April and than during
May, 1921. Reported May output in district
No. 9 (Minneapolis) was 1,889,755 barrels,
which was 6 per cent greater than in April and
1 per cent greater than in May, 1921. In dis-
trict No. 10 (Kansas City) production in May
amounted to 1,504,826 barrels, an .increase of
1 per cent over the previous month and of 31
per cent over the same month last year.
Eleven leading mills in district No. 8 (St.
Louis) produced 279,970 barrels in May, which
was 11 per cent greater than the Apnil figure.
May output of 44 mills in' district No. 7 (Chi-
cago) was 326,311 barrels, an increase of 3 per
cent over April and 27 per cent over the May,
1921, production. In district No. 12 (San
Francisco) May production of 65 mills was
528,800 barrels, which was 5 per cent greater
than during April. Demand. for flour during
May was dull and featureless in district No. 8
(St. Louis). Both there and in district No, 12
(San Francisco) buyers were disposed to await
the new wheat crop before stocking up. A
fairly active inquiry existed for clears and low-
grade flour, but mills were unable to sell the
higher grades and had no clears to dispose of.
oth foreign and domestic demand were like-
wise dull in district No. 10 (Kansas City).
Choice milling wheat remains at a high level in
districts No. 8 (St. Louis) and No. 12 (San
Francisco).

LIVE STOCK.

Movement of cattle, calves, and hogs to mar-
ket during May was heavier than during May,
1921, but the reverse was true of sheep. Iyn
each case reccipts at 15 western markets were
greater than during April. May receipts of
cattle and calves were 1,308,000 head, an in-
crease of 33 per cent over the April figure and
23 per cent over the May, 1921, figure. Re-
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ceipts of hogs in May, which amounted to
2,734,000 head, were 31 per cent greater than
during the preceding month and 14 per cent
greater than a year ago. May receipts of
sheep were 936,000 head, an increase of 26 per
cent over the April figure, but a decrease of 15

er cent from the May, 1921, figure. The

eavier receipts are attributed to the increasc
in the prices of cattle and hogs, but sheep
prices have shown a declining tendenc}y. The
movement of southwestern cattle for finishing
purposes is practically completed, heavy ship-
ments from ranges to pastures in the northern
and western States taking place in May.
Abundant rains in districts No. 10 (Kansas
City) and No. 11 (Dallas) have left the soil well
saturated with moisture, and grazinglprospects
in general are excellent. Rain is badly needed,
however, in southwestern Arizona and south-
western New Mexico. District No. 12 (San
Francisco) reports improvement in the condi-
tion of live stock in all parts of the district,
except southeastern Arizona.

Thirty-two packers report May sales 19.3
per cent greater than in April, and 31 report
them 10 per cent over those for May, 1921.
May was thus the most encouraging month so
far this year. Practically all reported im-
provement in domestic demand, except in the
coal districts, and a few reported improvement
in demand from rural districts. Storage stocks
of cured meats at western packing points at the
close of May were greater than at the opening
of the month, and there was a marked increase
in the stocks of lard. Packers’ operations dur-
ing May were the largest of any month of the
present year in district No. 10 (Kansas City).

COAL.

Bituminous coal production in May
amounted to about 20,287,000 tons, as com-
pared with 15,780,000 tons in April and
33,330,000 tons in May, 1921. The weekly
output has shown a steady increase since April
22, except for the week ending June 3, which
included a holiday. Most of the gain in pro-
duction is reported by nonunion fields, as
operations in strongly organized districts are
still prevented by the strike. District No. 3
(Philadelphia) reports that production is in-
creasing in many nonunion fields which suffered
from strikes during April and May. Produe-
tion increased in the coal fields of district No. 6
(Atlanta) during May and was maintained at a
substantially higher level than in May, 1921.
Heavy purchases were made in that district
by western railroads. Most bituminous mines
in district No. 7 (Chicago) are still closed.

Conditions vary in the several States of dis-
trict No. 10 (Kansas City) from almost total
inactivity in Missouri and Wyoming to about
65 per cent of capacity operations in Colorado. .
Reports from all districts indicate that stocks
have been considerably depleted, but that
prices are steady since the agreement of the
operators as to fair spot prices at the mines.

No anthracite coal has been mined since the
commencement of the strike, but small quan-
tities continue to be dredged from the rivers
each week. These dredgings amounted to
26,000 tons in April and 36,000 tonsin May, in
comparison with an actual mine production of
7,497,000 tons in May, 1921. District No. 3
(Philadelphia) states that stagnation still pre-
vails in the retail market for domestic sizes of
anthracite, but that buckwheat is in greater
demand at higher prices.

Production of beehive coke declined from
528,000 tons in April to 432,000 tons in May,
whereas by-product coke output increased from
2,227,000 tons in April to 2,537,000 tons in
May. As a result of the shortage of beehive
coke many steel manufacturers are relying
chiefly upon by-product ovens, and the stocks
of by-product coke have been much reduced.

PETROLEUM.

Production of crude petrolenm has been
increasing steadily since the second week in
May, in spite of a reduced flow in the Texas and
Louisiana fields. = The total May output
amounted to 46,473,000 barrels, as compared
with 44,657,000 barrels in April. The average
daily production of oil in California was 357,376
barrels during May, as compared with 341,077
barrels in April and 337,101 barrels in May,
1921. Development work is increasing, and
completions numbered 64 wells in May, in
comparison with 49 wells in April. Shipments
increased, but are still less than production, so
that California stocks were 2,241,401 barrels
larger on June 1 than on May 1. A number of
new wells have been shut in, to curtail the
amount of surplus production.

In the fields of district No. 10 (Kansas City)
crude petroleum production averaged 539,446
barrels a day during May, as compared with
555,234 barrels a day in April. The number of
wells completed increased from 651 in April to
669 in May, although development operations
in sorne localities were hindered by weather con-
ditions. Average daily production in district
No. 11 (Dallas) declined from 458,353 barrels
in April to 426,173 barrels in May, while the
number of completed wells dropped from 531
to 473. The production of the Mexia field
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continues to decline, but three new fields were
proven in the Texas coastal region during May.
Prices of the best grades of Kansas and
Oklahoma crude oil remain unchanged at $2
per barrel, while the only important change in
Texas prices was an increase in the price of
Orange crude from $1 to $1.25, the price
already prevailing in other coastal fields. On
June 5 the price of Pennsylvania crude was
increased from $3.25 to $3.50 a barrel. Re-
finers have been increasing their operations
during May and June, as demand has been
somewhat stimulated by warm weather and the
coal strike. Domestic sales of kerosene and
fuel oil are increasing, while an improvement is
reported in the export demand for gasoline.

IRON AND STEEL.

The iron and steel industry has continued
its upward progress. Pig-iron production dur-
ing May amounted to 2,307,000 tons, and steel-
ingot production to 2,711,000 tons. Output
in both cases was about 11 per cent larger than
during the preceding month. During May
there was a net gain of 13 furnaces in blast.
Unfilled orders of the United States Steel Cor-
poration increased 3 per cent over those at the
close of April, and amounted to 5,254,000 tons.
The interest of producers is largely in pro-

viding output necessary to meet their com-
mitments, while there is increasing pressure
from buyers to obtain deliveries on the orders
they have already placed. Buyers are again
hesitant about contracts calling for delivery
far in the future, while producers are likewise
reluctant to accept orders too far ahead. A
few producers in district No. 3 (Philadelphia)
have been forced to close down or curtail opera-
tions because of the shortage and high cost of
coke. Producers in many cases are experienc-
ing difficulty in securing skilled workers, and
unskilled labor is also scarce in some localities.
Blast furnace activity in district No. 3 (Phila-
delphia) still lags considerably behind that in
other sections. Heaviest demand in the in-
dustry is from automobile, railroad, building,
and oil interests. Price increases have been
less pronounced during the past month than
previously. The season’s selling price for lake
ore has been reduced 50 cents, and railroad
freight rates have been reduced 10 per cent
from mines to upper lake ports.

V AUTOMOBILES.

During May the automobile industry showed
a further considerable increase in' activity.
This is reflected both in production and ship-

ment statistics. Manufacturers who produced
196,788 passenger cars in April built 231,829
cars in May, an increase of 17.8 per cent, while
companies building 21,862 trucks in April had
a May output of 23,189, an increase of 6.1 per
cent. Carload shipments were about 33,810 in
May, as compared with 31,334 in April, a gain
of 7.9 per cent. The output for the first five
months this year was greater than for the first
six months last year. One factor in this in-
crease in business is that replacement pur-
chases by users last year were light, and an
accumulated rePlacement demand is now mani-
festing itself. The sale of new cars is reported
to be keeping pace with production, and in
some cases demand exceeds ability to produce.
Lower and moderate priced cars are in greater
demand. The used-car market continues on a
satisfactory basis. Prices appear stabilized.

NONFERROUS METALS.

Mining operations continued to expand
during June in the case of all important non-
ferrous metals except lead. Copper produc-
tion amounted to 88,713,900 pounds which
was 16 per cent larger than in April and about
266 per cent greater than in May, 1921.
Despite the impressive increase in production
during the past three months, the general
trend of copper prices has continued to be
upward. On June 14 the price of electrolytic
copper delivered at New York ranged from
13.75 to 13.875 cents per pound, as compared
with a price of 13.25 cents per pound a month
previous. Domestic demand for copper slack-
ened considerably during June, but foreign
demand was well maintained. Distriet No.
9 (Minnpeapolis) reports that the May extrac-
tion of copper mines in Montana and Michigan
was over six times as great as that of May,

1921. .

Zine Efoduction in May amounted to 27,419
tons, which was about 8 per cent in excess of
the April output and 51 per cent larger than
in May, 1921. Stocks of zinc continue to
decline and totaled only 40,409 tons at the end
of May, as compared with 83,721 tons on May
31,1921. District No. 10 (Kansas City) reports
that 46,124 tons of zinc ore were shipped dur-
ing May at an average price of $29.51 per ton.
Production is being materially augmented by
the reopening of properties which have been
idle for over a year.

The output of pig lead in May was about 1.8
per cent less than in April, but was 12 per
cent §reater than in May, 1921, shipments
of lead ores from district No. 10 (Kansas City)
were, however, somewhat greater than
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April, and the average price rose from $68.27
per ton to $70.90 per ton. The May silver
production totaled 4,257,973 ounces in com-
parison with 4,138,580 ounces in April.

COTTON TEXTILES.

Cotton consumption for May was consid-
erably above the total for April, as the in-
creases amounted to nearly 50,000 bales. The
upward price movement of raw cotton stimu-
lated the placement of orders more particu-
larly for heavy cotton goods, and was reflected
in a less pronounced rise in the price both of
cotton cloth and of yarn. District No. 3
(Philadelphia) reports productive activity in
the goods mills to be about 85 per cent of
capacity and states that stocks on hand are
normal for the season. In district No. §
(Richmond) the mills are receiving all the
orders that they are prepared to receive, and
activity is greater than it was in April. The
special inquiry conducted in district No. 6
(Atlanta) shows that 34 mills which pro-
duced approximately 34,000,000 yards of
cloth in l\fay had a yardage output 10.1 per
cent greater than in April, while for 31 mills
reporting this item production was 38.9 per
cent in excess of May, 1921. Orders on hand
at the end of the month (29 firms reporting)
were 12.9 per cent greater than in April and
41 per cent above those for May, 1921 (24
mills reporting for the latter date). Some
of these mills are operating night shifts;
demand is not only for immediate delivery,
but there is also a heavy demand for the fall.
Reports received from 36 mills producing
7,500,000 pounds of yarn had a production
in pounds in May 14.1 per cent greater than
in April, and for 29 mills the output was 25.1
per cent in excess of that of a year ago. Orders
on hand at the end of May (32 mills reporting)
had risen 5.6 per cent as compared with April
and were 27.3 per cent greater for.the 17 mills
giving returns for a year ago.

COTTON FINISHING.

Reports from 35 of the 58 members belonging
to the National Association of Finishers of
Cotton Fabrics indicate that there was an in-
crease in finished yards billed from 87,153,258
in April to 92,254,873 in May. The volume of

roduction showed little change in districts
Rlo. 1 (Boston), No. 2 (New York), and No. 3
(Philadelphia), but was very much larger than
in April in districts No. 5 (Richmond), No. 6
(Atlanta), and No. 8 (St. Louis). The total
grey yardage of finishing orders received in-

creased from 80,545,503 in April to 100,842,008
in May, and shipments of finished goods rose
from 43,355 cases to 49,859 cases. The average
work ahead at the end of the month increased
from 7.2 days to 9.1 days.

WOOLEN TEXTILES.

The rapid advance in the price of raw wool
has carried quotations to figures far above those
prevailing last year. District No. 1 (Boston)
mentions the fact that the average of 98 quota-
tions computed by R. G. Dun & Co. shows a
rise of over 75 per cent between October and
June. District No. 12 (San Francisco) states
that wool is being sold as fast as it is sheared
and sacked, and over 90 per cent of the total
clip of the district had been disposed of by
June 1. At that date growers were reported
to be selling average clips of fine grade un-
cleaned wools at prices ranging from 35 cents
to 40 cents per pound, as compared with 30 to
35 cents a month before and 15 to 17 cents for
comparable grades a year ago. Choice lots
have since sold at 45 cents, and some growers
are holding in the expectation of receiving even
better prices. District No. 3 (Philadelphia)
refers to the fact that Ohio Delaine fleeces are
selling at higher prices than territory wools.
Ohio farmers are receiving, for fine clips that
shrink about 60 per cent when scoured, as high
as 57 cents per pound.

There was also a slight increase in manufac- -
turing activity during the month of May, as the
figures published by the Department of Com-
merce show a decrease in the percentage of idle
hours to total reported both for looms wider
than 50 inch reed space and for 50-inch reed
space orless. Inthe case of the former the per-
centage of idle hours to total reported dropped

“from 41.6 to 37.6 on June 1; and in the case of

the latter the percentage fell from 46.6 to 44.8.
In the case of woolen spindles the percentage
of idle hours to total reported dropped to 11.4,
from 15.2 recorded on May 1. The percentage
of idle hours in the case of worsted spindles
still remained very high, although there was a
decline to 34.7 per cent on June 1 from 37.9
ger cent on May 1. District No. 3 (Phila-

elphia) comments on the marked discrepancy
between the activity of woolen mills, which are
o¥erating at about 80 per cent of capacity, and
of the worsted mills, which are running at 33
per cent of capacity. Yarn stocks in that dis-
trict appear to be low, while the average pro-
duction of the yarn mills is estimated at about
75 per cent,
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CLOTHING.

In district No. 2 (New York) sales of both
men’s and women’s clothing were larger than
a year ago. According to reports received
from 7 firms selling men’s clothing the in-
crease amounted to 16.5 per cent, while the
increase in the case of 14 firms distributing
women’s clothing was 9.3 per cent. As com-
pared with Apr%, however, seasonal declines
of 34.6 per cent and 32.3 per cent, respectively,
were recorded. Imn district No. 8 (St. Louis)
sales of clothing were from 10 per cent less
to over 100 per cent above those of a year
ago in the case of reporting firms. A very
general improvement in business was noted
and it was stated that manufacturers were
receiving a heavy volume of mail orders, which
in some cases could not be filled from stock.
An especially heavy volume. of reorders from
the South had been received by distributors of
women’s apparel in the district. Reports
have been received from manufacturers of
men’s clothing in district No. 7 (Chicago), but
comparable figures for the new scason are not
available, as orders have not yet been placed
in any considerable amount. Seven tailors
to the trade report slight reductions in suit
orders for May, amounting to 1.6 per cent, as
compared with April, but orders were 29.1
per cent greater than in May, 1921. The
number of suits made fell off 7.4 per cent as
compared with April, but were 32.7 per cent
greater than a year ago.

SILK TEXTILES.

The consumption of raw silk in May showed
a substantial increase, advancing from 24,247
bales in April to 33,284 bales. Prices also
advanced, and silk throwsters in district
No. 3 (Philadelphia) were stated to be réceiv-
ing increased gusiness, many mills running
at 80 per cent of capacity. Hosiery mills
were purchasing heavily, but there were no
indications of improvement in the market for
broad silks, with the exception of crépe fabrics.
Production in the goods mills in district No. 3
(Philadelphia) averaged only about 40 per
cent of capacity, while the statistics from
Paterson showed a percentage of operating
hours to total available of only 21.65 per cent
(June 3), with 15,000 looms reporting. Only
3,510 looms of the total 15,000 looms were
producing on that date. ‘

HOSIERY.

Reports received from hosiery mills in dis-
trict No. 3 (Philadelphia) indicate little

change in productive activity during May.
It is stated that full-fashioned hosiery mills
have orders that will keep them busy until
the end of September, and some have orders
for shipments sufficient to run through the
rest of the year. The seamless hosiery mills
in general are not booked beyond a six-weeks
period. Thirty reporting firms in district
No. 3 (Philadelphia) selling to the wholesale
trade manufactured 0.2 per cent more in May

than in April and 27.7 per cent more than in

May, 1921. Orders booked fell off 50.3 per
cent as compared with April and were 29.4
per cent below the bookings of a year ago.
Notwithstanding this fact, unfilled orders were
15.3 per cent larger than those on hand at the
end of May, 1921, although 13.5 per cent less
than at the end of the preceding month. In
the case of 14 firms selling to the retail trade,
the product manufactured was 3.9 per cent
below April figures, but 25.3 per cent larger
than in May, 1921. Orders booked in May
increased 32.8 per cent as compared with
April and were 31.6 per cent above May, 1921.
Unfilled orders were 10.2 per cent greater than
at the end of April, but 20.4 per cent below
those on hand at the end of May, 1921. All
cotton and mercerized hosiery lines were said
to be ‘“extremely dull” in district No. 3
(Philadelphia). But returns from four re-
porting mills in district No. 6 (Atlanta) showed
an increase in output of 14.4 per cent for May
as comparcd with April anc{) an increase of
62.4 per cent in orders booked during the
month, with unfilled orders 17.7 per cent
greater at the end of the month than at the
end of April.
UNDERWEAR.

In May, 1922, reports were received from
47 mills producing underwear, as compared
with 53 in April and 62 in May, 1921. Pro-
duction during the month showed a slight
decline compared with last month, but the
loss was very inconsiderable compared with
the loss during the preceding month. Ma
production of 518,150 dozens by 47 mills
shows an increase of 12,803 dozens over the
amount produced by 62 mills in May, 1921.
Production of 47 mills in May was 74.2 per
cent of normal, of 53 firms in April 82.7 per
cent of normal, and of 62 firms in May, 1921,
55.4 per cent of normal. Production of winter
underwear in May amounted to 298,080
dozens, whereas summer underwear output
totaled only 220,070 dozens. * :

Comparative reports received from 33 of
of these mills show an opposite trend from
last month. Orders on hand at the first of
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the month showed a loss of 52,116 dozens, or
8 per cent, but the large volume of new orders
and the decline in shipments resulted in an
increase in orders on hand at the close of the
month of 171,884 dozens, or 28.9 per cent.
New orders during the month registered an
increase of 228,428 dozens, or 92.9 per cent.
and production increased from 392,578 dozens
to 403,872 dozens, a gain of 2.9 per cent.
Shipments and cancellations, however, de-
clined from 326,717 dozens and 14,711 dozens
to 291,761 dozens and 11,227 dozens, re-
spectively. '

SHOES AND LEATHER.

Prices of Chicago packer hides continued to
rise steadily during June and are now from 20
to 30 per cent higher than in April. Despite
the increase in prices, the volume of sales has
been large in both Chicago and New York.
There was a pronounced improvement in the
demand for calfskins during the third week of
June, but the market for sheep and lamb skins
has been rather inactive.

Marked improvement occurred in most
branches of the leather industry during May
and the first three weeks of June. Seven
tanners in district No. 7 (Chicago) reported
total sales for May from 20 to 60 per cent
above those for April. Stocks in that district
were considerably diminished during May.
District No. 3 (Philadelphia) reports that May
sales of belting leather were the largest for
many months, and that June sales are con-
tinuing at the same high level. The market for
other heavy leathers is also much broader, and
there is now a demand for all tannages and all
parts. Calf leather is much more active,
and heavy skins for men’s wear are selling

articularly well. Sales of kid leather are
arger, as a result of an increase in their use for
women’s pumps. There has been a slight
improvement in' the glove business, but most
" of the demand is still for the cheaper grades.
Sales of harness leather are well maintained,
except in certain coal regions.

Shoe manufacturing registered a slight im-
provement in most sections during May. The
production of eight leading manufacturers in
district No. 1 (Boston) increased 1.3 per cent
during May, and were 29.6 per cent higher
than in May, 1921. Shipments of seven of
these firms were 0.6 per cent less than in April,
while new orders increased 11.3 per cent.
Reports of 47 firms in district No. 3 (Phila-
delphia) show an increase of 3.3 per cent in
production, an increase of 2.1 per cent in new
orders, and a decline of 12.8 per cent in ship-

ments for May, as compared with April.
During the first two weeks 1n June there was a
marked improvement in new orders for ship-
ment within five or six weeks, due to a deple-
tion of wholesale and retail stocks and a greater
stabilization of both prices and styles. The
shoe production of 32 manufacturers in dis-
trict No. 7 (Chicago) increased 4.3 per cent
during May, while the volume of unfilled
orders reported was 39.3 per cent higher on
May 31 than on April 29. There was less
hesitancy in placing orders for future delivery,
and some firms now require over nine weeks to
fill an order. Sales of 11 reporting interests
in district No. 8 (St. Louis) were from 2 per
cent to 11.5 per cent higher than in April.
Factory operation varied from 90 per cent to
100 per cent of capacity. In that district
there has been a revival of demand for better
grades of both men’s and women’s shoes, and
orders for forward delivery are increasing.

LUMBER.

Orders, shipments, and production of lumber
were all at a high level during May, but some
slackening of demand was noted during the
first two weeks of June. Railroad shipments .
of forest products increased from 233,559 cars
in April to 240,614 cars in May. The volume
of new orders reported to the National Lumber
Manufacturers Association has declined steadily
since the middle of May, and totaled onl
227,676,093 feet for 394 mills in the wee
ending June 17, as compared with 301,837,237
feet for 397 mills in the week ending May 20.

Lumber mills in distriect No. 12 (San Fran-
cisco) operated at capacity in May for the first
month in two years. The increased output,
however, was not equal to the orders received,
and unfilled orders on May 31 were almost
twice as large as on the corresponding date in
1921. Orders received by 191 reporting mills
totaled 607,159,000 feet in May, an increase
of 42 per cent over April and of 71 per cent
over May, 1921. Log production amounts to
about 90 per cent of normal capacity and is
increasing rapidly, due to improved weather
conditions. -

District No. 6 (Atlanta) reports that pro-
duction of 122 mills of the Southern Pine Asso-
ciation totaled 346,993,000 feet during May,
as compared with a cut of 282,529,000 %eet for
118 mills in April, while unfilled orders for the
same groups of mills increased from 251,877,000
feet on April 29 to 331,182,000 feet on May 31.
Forty-five southern pine mills in district No. 11
(Dal]yas) reported both orders and shipments
considerably in excess of the cut for the month,
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while their unfilled orders on May 31 amounted
to 99,561,000 feet, in comparison with unfilled
orders of 70,788,000 fcet on the books of 42
mills on April 29. Prices of southern pine
continued to chimb during May, and remained
firm during the first two weeks of June: The
cut of reporting lumber manufacturers in dis-
trict No. 9 (Minneapolis) showed a marked
gain during May, but was less than either ship-
ments or new orders. Retail sales of lumber
in that district were 36 per cent larger than in
April and 7 per cent larger than in May, 1921.

BUILDING.

The total volume of building operations
continued during May at about the same high
level as in April, as reductions in activity in
certain astern and Southern States were
counterbalanced by increases in most of the
Central and Western States. The value of
contracts awarded in seven Federal reserve
districts (compiled from statistics gathered by
the F. W. Dogge Co.) amounted to $323,044,-
164 during May, as compared with $322,630,241
in April and $220,792,350 in May, 1921.
Building increased during May in five of these
seven districts, the increases ranging from 3.8
per cent in district No. 3 (Philadelphia) to 53.4
per cent in district No. 4 (Cleveland). De-
creases of 25.1 per cent and 22.4 per cent were
recorded in the value of contracts awarded in
districts No. 1 (Boston) and No. 2 (New York),
respectively. The value of residential building
contracts increased in all of the seven districts,
except district No. 2 (New York) and district
No. 4 (Cleveland). Statistics of number and
value of building permits issued in 166 cities
are published on page 857.

Reports from district No. 3 (Philadelphia)
indicate that building activity is particularly
pronounced in Atlantic City and in the vicinity
of Philadelphia. Manufacturers of - building
materials report a large and increasing demand,
while prices have advanced considerably. In
district No. 7 (Chicago) construction operations
at Detroit and Chicago showed unusually large
gains during May, and the increase in the
average value of new permits indicated that
larger buildings are being erected. Permits
issued by cities of district No. 8 (St. Louis)
indicate that new projects included more
classes of construction in May than in any
preceding month of 1922. Building opera-
tions in district No. 10 (Kansas City) were the
largest ever recorded in a single month, al-
though somewhat limited by storms and floods
in some sections. Construction activity reg-
istered a rather marked decline in district No.
11 (Dallas) during May, as compared with

April, but was maintained at a considerably
higher level than in May, 1921.

EMPLOYMENT.

Current testimony as to the increased oppor-
tunities for employment and the limited num-
ber of persons seeking positions is even more
unanimous and emphatic than it has been
during the immediately preceding months.
The United States Employment Service an-
nounced an increase of 3.2 per cent in numbers
employed at the end of May as compared with
April for the 1,428 firms covered by its survey.
The decreases were confined to a limited group
of workers and were relatively unimportant.
In distriet No. 1 (Boston) the metal working
industry and the building trades have been
active, but the strike in the cotton textile
mills of the district still continues, although
some mills have reopened and report an in-
creasing number of employees. Epmployment
agencies in district No. 2 (New York) state
that there is a shortage of unskilled labor,
while according to the New York State De-
partment of Labor the numbers employed in
industrial establishments in the State are
about equal to the totals for March, 1921.
As compared with April, moreover, most of
the larger cities report increases in numbers
at work in May. An advance in average
weekly earnings in New York factories is a
significant indication both of the increasing
scale of operations in some establishments and
also of increased rates of pay in certain lines
in which labor shortages have developed. In
district No. 3 (Philadelphia) the Pennsylvania
State Department of Labor announces that
104,055 persons were unemployed on June 15,
in the six cities of Altoona, Harrisburg, Johns-
town, Philadelphia, Scranton, and Williams-
port, the lowest figure since December 30,
1920, and a decrease of 25.3 per cent from the
estimates of May 15. In district No. 5 (Rich-
mond) it is said that reports from various
sections of the district show that common
labor is becoming scarce in some localities and
there have been a few scattered advances in
wages. The building trades, road work, and
other public improvements have given em-
ployment to large numbers of unskilled labor-
ers. Such unemployment as still exists is
largely due to strikes in the coal-mining re-
gions of West Virginia.

District No. 6 (Atlanta) notes increased em-
ployment in the cities and also increases in out-
put both in coal mining and in the iron and
steel industries in Alabama. District No. 7
(Chicago) emphasizes the need for workers in
the steel mills and the existing shortages in
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lumber camps and sawmills. Foundries and
machine shops are likewise reported to be in
need of men. Construction work and the auto-
mobile industry have been leading factors in
the demand for labor. The special survey of
employment conditions made by the Federal
Reserve Bank of Chicago shows a gain of 4.4
l1:1>er cent in numbers employed by 198 firms

aving 117,047 persons on their pay roll at the
end of May. Iimployment conditions in dis-
trict No. 9 (Minneapolis) are said to have under-
gone a noticeable change during the last 30
days, because all labor wanting work is now
able to find it, and employers for the first time
in two years are not able quickly to {ind needed
help. In fact there are shortages of skilled
laborers in the building trades, of skilled miners
in the copper regions, and of experienced farm
help. District No. 10 (Kansas City) says that
there is greater industrial activity in the dis-
trict than for several months past, although a
‘delay of about two weeks in beginning the wheat
harvest left considerable num%ers unemployed
in the interior cities.- The increase in building
and construction work and renewed activity in
the lead and zinc mining regions have been
very favorable factors. In district No. 11
(Dallas) idle workers have been absorbed in
part by the harvesting demand, although re-
cently there has been a reduction in building
activity which has added to numbers unem-
ployed. It is reported from district No. 12
(San Francisco) that unemployment during
May was confined almost entirely to unskilled
labor which was, however, being rapidly ab-
sorbed. Salmon fishing and canning began in
May and offered employemnt to large numbers
of men. Reports from identical establishments
in the principal lumbering sections of Oregon,
Washington, and Idaho show that 77,400 men
were on the pay roll June 1 as compared with
54,000 men on June 1, 1921, an increase of 43
per cent. All lumber camps and mills in Ore-
gon, Washington, and Idaho are reported to be
employing over 100,000 men. Employment in
the mines and in the petroleum industry of
California was below normal during May, but
was increasing, while in Arizona, Idaho, Nev-
ada, and Utah there was an increasing demand
from the mines and for agricultural work.
Coal miners on strike in Utah have found em-
ployment in considerable numbers in the
copper-mining regions. According to the
United States Employment Service, employ-
ment in manufacturing industries in the cities
advanced fractionally in Portland and Seattle,
but was somewhat less in Los Angeles and San
Francisco.

WHOLESALE TRADE.

PercENTAGE OF INCREASE (OR DECrEASE) In NET SALES
v May, 1922, as CoMPARED WITH THE PRECEDING
Mownri (APrInL, 1922).

[Minus sign (—) denotes decrease.]

Groceries. E Dry goods. ’ Ifardware. Bg%tose?nd
District. i T
Num- Num- Num-: Num-
Per . : Per | , Per Per
cent. DeTO| con, @ beroly copg. Effngf‘ cent. Effngf

firms. { firms. |

o
(=]
|
ks
-

-
[
[

-
-

00 hD 09 1= i 1D 80 & 1
¥
1
100 00 i GO GO ROt 1
OIS D

QOOUIOOWJJT-W%;.\‘)
&
—

—

w
-
'Y
-

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES
v May, 1922, as Coararep wite May, 1921

. : - Boots and

Groceries. Dry goods. | Hardware. shoes.

District. Ty N -
Per %;m; Per Iaum- Per Ilqum— Per |um-
cent. | R8T Of | ceng, [Derofi cony |beroli ooy ) ber of
firms. firms. firms. firms.
—-0.7 42 |-11.1 81 13.9 11| —-9.5 10
~2.4 50 (—17.8 15 9.0 b B O PO
—-7.3 26 | —4.5 13 8.6 12 feveenideneenns
1.2 48 | —=7.7 16 4.7 17 1.8 19
No. -1.6 37 7.2 23 1.5 22 2.2 10
No, 2.3 40 8.7 12| 22.0 14 | —4.2 10
N 1.4 38 |—11.6 5 6.9 16 4.9 4
N 0.2 91 —0.7 7] 13.8 |- LU FO,
] . ~3.2 12 ) —6.1 121 —-1.2 12 el
No, 12......| 3.4 321 10.5 141 23.7 22 | -2.5 14

A very gencral and -decided increase in
wholesale sales of groceries and of hardware
is reported by all districts except district No.
2 (New York), in which grocery sales declined
5.2 per cent. Grocery sales in certain sections
have been stimulated by the opening of the
fruit canning season and by the consequent
increase in purchases of sugar. There has also
been a larger demand for staples and canned
goods. The growing demand for farmers’
supplies and builders’ hardware has been an
important factor in the increased hardware
sales that have occurred during the month,
and in general sales were well above the totals
for a year ago.

In the case of dry goods and shoes there is
evidence of between-season dullness, and
decreases in sales as compared with the pre-
ceding month were to have been expected.
In some districts, however, dry goods sales
dropped decidedly as compared with a year
ago. In district No. 3 (Philadelphia), for
example, a fall of 17.8 per cent is attributed to
the effects of the coal strike, as many retailers
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in mining sections have been buying only 25
to 50 per cent of normal requirements. Outside
the coal regions, however, there has been an
increasing demand. District No. 6 (Atlanta)
calls attention to the fact that although dry
goods sales showed a decline as compared
with April, they are 7.2 per cent in excess of
May, 1921. The rise in the price of cotton
and the textile strike in New Kngland have
resulted in some price advances by the local
wholesalers. In district No. 10 (Kansas City),
in which dry goods sales were slightly below
those of last year, the decline was attributed
to weather conditions, which were unfavorable
to the sale of summer goods.

RETAIL TRADE.

Six of the twelve Federal reserve districts
reported increased retail sales during May as
compared with the same month last year.
The decreases reported practically offset the
increases, so that for the country as a whole
retail trade for the month appears to be as
large as in May, 1921, but cumulative sales for
the year 1922 continue to compare unfavorably
with sales for the corresponding period of
1921 in all districts. The various lines of
merchandise have fared equally awell, and the
demand is for medium-priced articles. The
big crop of small fruits and vegetables, the
more seasonable weather, and the universally
favorable outlook for crops have been impor-
tantfactors in stimulating business in the farm-
ing districts. The more pessimistic reports
are largely from sections dependent on the
coal-mining industry for their prosperity.

Reports from 452 department stores in the
United States indicate an increase of 0.8 per
cent in sales over a year ago. Changes in the
size of district sales are shown in the table on

age 194. The increase of 15.5 per cent in
gistri(:t No. 12 (San Francisco) over sales for
last May is particularly encouraging, while the
largest decrease amounts to 7.2 per cent for
district No. 6 (Atlanta). The stocks on hand
at the end of May are about the same size as on
May 31, 1921. A comparison with stocks for
April shows a reduction of 8.3 per cent, which,
with the increased sales, produced a more
rapid rate of turnover. The slight increase in
the ratio of outstanding orders to purchases
for 1921 indicates that the buyers are begin-
ning to place their fall orders.

PRICES.

A decided advance in prices occurred durin
May. The Federal Reserve Board index o
wholesale prices for that month is 158, an

increase of 9 points, or 6 per cent over the
April number of 149. Raw materials have
advanced more than any other group as a
result of the rise in the wholesale prices of
practically every commodity of that descrip-
tion, with the exception of wheat and sheep,
which declined, and petroleum and tobacco,
which remained the same. The greatest in-
crease is found in pig iron and steel prod-
ucts, while the nonferrous metals show only
a slight rise in price. Corn, oats, and barley
continued to rise, as also did cotton and
woolen goods. The increase in prices of coal
and coke may be accounted for by the strike
of the coal miners. Consumers’ and pro-
ducers’ goods have likewise risen, the in-
crease in these group indexes in May being 4
and 8 points, respectively.

The revised index number of the Bureau of
Labor Statistics shows a similar movement of
prices during May, although the increase of
5 points in that index is not so great as the
rise in the board’s index. The general up-
ward tendency of prices' continued through-
out June, but the advance was much less
rapid than in May. A more exact and detailed
measurement of the course of prices during
June must await the compilation of price
indexes for that month.

FOREIGN TRADE.

There was a moderate decline in exports from
the United States during May, the reported
value amounting to $308,000,000, as compared
with $318,000,000 in April. At the same time
imports, after dropping decidedly in April, rose
very nearly to the lic)zvc% of two months ago, the
ﬁiures reported for May being $254,000,000.
The excess of exports over imports, which in
April amounted to slightly over $100,000,000,
was therefore reduced to $54,000,000 in May.
The Federal Reserve Board’s foreign-trade
index for exports declined from 106 in April to
99.4 in May, showing that there was some
reduction as compared with the carlicr month
in the average quantities of the principal . om-
modities exported. The index for imports rose
from 169.1 in April to 177.9 in May, but the
volume of import trade indicated by the latter
figure was considerably below that indicated
for March, when the index stood at 206.5.
The movement of gold continued during May
on the much reduced scale of the previous
month, with imports valued at $9,000,000 and
exports at $3,400,000. Net imports of the
metal last month were thus less than $6,000,-
000, in contrast to $57,000,000 in May, 1921,
and a monthly average of $28,000,000 during
the first three months of the current year.
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WOOD PULP FINANCE.!

The following study endeavors to present the
methods employed in financing wood-pulp
operations, both by companies confining their
activities exclusively to this product and by
paper manufacturers. It includes such data
relative to production and distribution as are
believed necessary to afford an understanding
of the financial aspects.

I. Tee MANUFACTURE OoF Woobp PuLp.

The wood-pulp industry is closely bound up
with the paper industry. A majority of the
establishments produce paper exclusively (they
are frequently called converters), but the
largest firms (measured both in terms of capital
investment and in terms of value of product)
produce both pulp and paper. Compara-
tively few mills make pulp exclusively, and
they are relatively small in size. The situa-
tion is shown in the following table, giving
census data for 1914 and 1919: .

[In thousands of dollars.]

bor of Cost of
or of ! ost of |,
. H o {Valueof ! Value
eﬁgﬂ?‘ :baplta,l. ?}3}?' product.| added.
! ments. }
: ——
Paper and wood pulp: |
Total, 1919........... 729 $905,795 18467, 483 13788, 059 18320, 576
1914........... 718 | 534,625 | 213,181 | 332,147 | 118, 966
Paper exclusively, 1914 495 ; 177,413 | 103,678 | 158,427 | 54,749
Pulp exclusively, 1914. ... 63 : 36,028 1 13,733 | 20,528 6,793
Paper and pulp, 1914..... 160 I 321,184 | 95,770 | 153,194 | 57,424

The manufacture of paper from wood pulp
in the United States dates back to the early
sixties, and to-day wood fiber is the most im-
portant product used. Poplar was the first
wood used, but to-day spruce leads all other
kinds, comprising over 50 per cent of the total
wood used. Hemlock is second, and poplar
and balsam are rivals for third place. In addi-
tion, other products besides wood are still used,
such as old rags, waste paper, etc.

‘Wood is converted into pulp suitable for
making paper by two different classes of proc-
esses——me(}l)la.nical and chemical. That pro-
duced by the chemical process is in turn sub-
divided into three main groups, according to
the respective chemicals used—sulphite, soda,
and sulphate or kraft pulps. The grades of
pulp thus made are used in different propor-
tions in the various kinds of paper. The
relative importance of these processes can be

1 Prepared by Woodlief Thomas, Federal Reserve Bank of Philadel-
%hia, in c§ope£ation with the Division of Analysis and Research, Federal
eserve Board.

seen from the following table, which gives pro-
duction of pulp by processes in the United
States for specified years:

{000 omitted.]
1914 1919
Pulp wood...coovminniiirniiiiiiiii. 3,048 4, 430
Wood pulp.... t 2,893 3,519
Mechanica] 1,204 1, 519
Sulphite... 1,151 1,420
Su(llphate. . 5! 120
1075 £ YT 348 412
Unclassified 48 48
Mechanical pulp or ground wood? as it is

more frequently called, is made by ‘grinding
up barked wood, then mixin;f the resulting
material with water, and finally screening it.
This process is the cheapest of all, but the pulp
produced  is inferior. In the production of
pulp by chemical processes, the wood is cut
mto chips and then digested with a chemical
liquor at high temperature and pressure for
several hours. The chemical dissolves all the
constituents of the wood chips except cellulose,
leaving an unbleached pulp. After screening,
it is ready for bleaching. Sulphite pulp, which
is of very high grade, is mage by the use of
calcium and magnesium as chemical agents, -
while in the soda process caustic soda is em-
ployed for dissolving the nonfibrous parts of
the wood. Sulphate or kraft pulp, noted for.
strength, is reduced by means of a liquor of
caustic soda, sodium carbonate, sodium sul-
phite, and allied products.

The geographical distribution of the wood-
pulp industry is shown in the following table,
compiled from Lockwood’s Directory of the
Paper Trade for 1922:

Paper | Pulp |Ground| Sul- Sul-

ills. | mills. | wood. | phite. | 532 | phate,
Maine 29 49 24 16 6 2
New Hampshir 32 13 8 5 0 0
Vermont..... 18 9 7 1 0 1
Massachusetts.. 106 5 2 2 1 0
Connecticut. . 46 0| 0 0 0 0
New York. .. 166 98 75 20 3 0
New Jersey. . 45 0 I 0 0 1 0
Pennsylvania 73 16 | 2 5 8 1
Maryland.... 11 2 I 0 0 2 0
Virginia.....cc.o.... 12 10, 2 1 3 3
West Virginia....... 5 5 2 2 0 0
hio...... 58 4 0 1 1 1
Indiana. 30 0| 0 0 0 0
linois 26 0 0 0 0 0
Michigan. 56 15 4 8 1 2
Minnesota. 9 0 6 2 0 1
Wisconsin............ 58 57 \ 31 21 0 5
Other States........ 58 41| 12 10 5 9

Total United .

States....... 838 333, 175 94 31 25

2 Data on processes of manufacture of pulp secured from Witham,
‘“Modern Pulp and Paper Making,” and from bulletin of the Department
of Commerce, ‘“By-Products of the Lumber Industry, 1916.”
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From this table it will be seen that the pulp
mills are nearly all located in States which have
large timber resources, the five great pulp-
producing States being Maine, New York, Wis-
consin, New Hampshire, and Pennsylvania.
The following table gives the actual 1919 out-
put in tons for certain States, as reported by
the census:

Ground | gyiphite. | Soda. |Sulphate.
Totaleeeeneeeannn... 1,518,820 | 1,419,820 | 411,603 | 120,378
New York. ......cooo...0 479, 817
Maine......... 469, 148
‘Wisconsin........ 225, 843
Vermont......... . 69,946
New Hampshire. _....... 41,192
A1l other States.......... 232,883 ;601,629

1Included in ‘“ A1l other States.”

/
Ground wood mills in particular are localized
near their wood supply because of the bulk-
iness of the product. Over three-fourths of
this grade of pulp is made in New York, Maine,
and Wisconsin, which are also the chief news-
print producing States.

II. Tar SurrLy or Purr Woob.

The primary operations in the production of
wood pulp largely center around the cutting
and purchase of wood by manufacturers. While
the fime of the year at which the different oper-
ations are carried on varies as to the grade of
pulp produced, as to the section of the country
in which the mill is located, and as to the re-
spective policies of the individual manufac-
turers, uniform practices are found with respect
to certain aspects.

Some pulp manufacturers produce pulp pri-
marily for the market, while others manufac-
ture for consumption in their own mills. Many
of the latter also sell their surplus supplies.
The larger companies with extensive capital
resources usually cut their own pulp wood, and
the smaller ones purchase their needs from
other sources. Even many large firms that
possess their own wood properties frequently
purchase as much as possible from outside
sources in order to conserve their holdings for
future use. The division of the wood used be-
tween that cut from owned properties and that
purchased thus varies widely among the differ-
ent firms.

In purchasing wood, several different meth-
ods may be useg. The pulp manufacturer may

urchase directly as needed from Wood-pulﬁ
jobbers or importers; he may contract wit
large or small operators, lumbermen, or jobbers
for his yearly requirements; he may contract
with or purchase %irectly on a small scale from
local lumbermen and farmers such wood as they

may be able to provide; and finally, he may
secure timber rights to certain properties and
operate them.

Wood may be bought in three states of pre-

aration—rough, peeled, or rossed. The cycle
or peeled wood is much longer than for the
rough variety. Contracts are let during the
spring and summer for the following year’s
supply, or may be postponed until fall or win-
ter, but purchases are usually made before
logging operations begin. In July and August
the large operators frequently employ a small
number of men to build roads, construct
camps, and make other preparations for the
commng season’s output.

Cutting of the rough wood usually begins in
this country about the latter part of August or
the first of September, although in northern
Canada it may%e done in the summer because
of the early heavy snows. The heaviest cut-
ting is ordinarily done during the months of
October, November, December, and perhaps
January. The idea is to cut all the wood be-
fore the snow gets too heavy, or approximately
by Christmas, after which snow roads are made
for the purpose of hauling pulp wood to the
neavest streams. This hauling is done prin-
cipally in the months of January, February,
and March. The driving of the logs in the
streams and rivers begins in the latter half of
April, and sometimes the last of the logs do not
reach the mills until late summer. Deliveries
on contracts or on purchases by those mills
that made no contracts begin about April and
are heaviest during the three months following.
Some firms report heavy purchases also 1n
October and November. In States where driv-
ing is not done on streams the wood may be
carried out during the winter by railway, and
deliveries and purchases consequently begin
earlier in the year than in the above illustra-
tions, which apply chiefly to New England and
New York.

The operations in supplying peeled wood are
slightly different as to seasons and extend over
a longer period of time. The bark will slip
only in the spring when the sap is running, so
cutting is not usually done until that time. Its

eriod of greatest activity is in April and May.

he logs are sawed and peeled during June and
July. They are then hauled to the streams,
where they remain until the drive of the fol-
lowing spring, when they are carried to the pulp
mills. There they must remain until dried out
and ready for use. Thus the cycle of opera-
tions extends well over a year. Of course,
where the wood is hauled by railroad the
length of time is much shorter. In the South,
also, it is shorter, and cutting is usually done
in the spring, while in the far South the cutting
and purchase of wood is uniform throughout
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the year. Those pulp manufacturers who also
operate lumber mills and use the mill waste in
the production of pulp usually secure a fairly
regular supply of raw material throughout the
year.

To summarize, we notice in general the proc-
ess of supplying wood to pulp manufacturers
has the following seasonal characteristics:
June to November, placing of contracts; Sep-
tember to January, cutting of rough wood;
September to May, cutting of peeled wood;
January to March, hauling of wood; March to
June, spring drive; January to September,
deliveries on contracts and purchases.

The acquisition and carrying of large sup-
lies of wood offers the greatest financial prob-
em which manufacturers have to face, whether

they operate their own properties themselves
or under contract, or Wﬁether they purchase
wood from other sources. Stocks vary within
certain limits at different seasons and accord-
ing to the policy of the individual manufac-
turer, but 1 general they are rather large.
Most mills report that they ordinarily carry
available for current.use from 12 to 18 months’
supply of wood, either in their yards or else-

where. One firm states that on April 1 of
each year it has at least 70 per cent of the total
year’s requirements on hand, which, in con-
junction with later receipts, insures against a
shortage. Most manufacturers try to keep a
year's supply ahead, because few purchases
can be made except at certain seasons and
because the fresh green wood is not as good to
work up into pulp as that whiclrhas been dried.
The largest stocks are usually held in the fall,
when deliveries on contracts are ended. A
few mills, however, which have relatively
small requirements, or which for special reasons
arc able to secure wood promptly, carry small
stocks. Particularly in the South is this true,
because of the regularity with which wood can
be purchased during the year, and stocks suf-
ficient for six months or less are frequent with
mills securing their supplies from this section
of the country. ' _

Some information as to seasonal changes in
stocks of pulp wood held by pulp manufac-
turers in different sections is given in the fol-
lowing table, showing data gathered by the
Woodlands Section of the American Paper and
Pulp Association: :

New New Pennsyl- 1w .
England. | York. | vania, V.| Lake. West. South. Total.

Sept. 1, 1921, i
Companies reporting. .. ..........coooiiiiiaa... PO 17 5 19 3
Consumption, 1920 (COrds) - .«vveveeeucaeeaennnn e 532,639 34,411 505, 550 103,615 |...
Cordsonhand.....ccoevveueennanns . 726, 208 19,572 522,061 64,332
Contracted for. . . .. .vaeeereeeecaenne 316,400 24, 500 248, 830 43,000
Total stocks and contracts (cords) .. . 1,042, 608 44,072 770, 891 107,332
Number of months’ SUPPLY...covmeeeiiiaiiiiiiiiiann.. i 23.5 15, ©12.3

i

Dec. 1, 1921. |
Companies tegorting ...................................... j 33 22 4
Cords on hand... 929,838 66, 847 77,311 638, 546 48,476
Days’ supply..... ! 475 312 197 415 242 3
Cords contracted for 175,660 251,873 98, 000 313,977 48, 842 12, 000 900, 352
Days’ supply..... ,122 251 342 216 150 200 21
Cords to be contracted for... ..ol ereereaeaaen 79,400 12,000 53,500 46,000 [..eeeurnnnes 190, 900
Days SUPPLY «curte ettt i iiaiaaenas [EERETREPRERS 109 175 98 232 [eeecaniianns 1

Mar. 1, 1922. |
Companies reporting......coceeeeerniaiiiieriannonnnna. ! 24 10 17 4 3 66
Cords on hand. . ......... 907,850 812, 444 88, 531 528,241 30,317 8,618 | 2,376,001
Days’ supply «ocveeeiraniineaan. 590 540 150 .416. 144 108 510
Cords cut or contracted for, 1921-22 68, 821 341,380 181,400 275,762 30,976 21,300 919,641
Days’ SUPPIY - caerenr e eaee 48 226 806 217 147 267

Several points which these tables bring out
may be noted. Stocks on Scptember 1 ex-
ceeded 1920 production, which, incidentally,
was extraordinarily large. These stocks are
undoubtedly greater than usual, because manu-
facturers placed contracts in the fall of 1920 for
a supply In excess of their needs in order to
guarantee delivery of requirements, the de-
pression in business came, and wood con-
tracted for was delivered in full. TFurther-
more, production of pulp in 1921 was smaller
than usual, thus leaving large stocks of wood.
This accounts for the rather small volume
under contract for 1921-22. Total stocks and

contracts allow for a supply of wood sufficient
for 20 months. December 1 statistics show
stocks sufficient for 19 months. More detailed
figures, showing ranges in stocks carried by
individual mills on that date, are as follows:

Num- { Number of days supply held.
: ber of
Region, com- n
panies. | Minimum.| Median. [Maximum,
| -

New England... 10 14 | 163 570
New York......... 29 19 | 122 840
Pennsylvania and v 71 90 ; 150 753
Lake States.............. 20 15 : 300 900
Western. .voveaennnnn. . 3 27 130 355
Southern......ooovveninaanea. 2, L1 150
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The above information shows conclusively
that smaller stocks are commonly carried by
the southern mills. It seems that the mills in
the Lake States have the largest supplies.

The March 1, 1922, figures show increased
stocks on hand as a result of the winter’s log-
ging operations. The mills had on hand an
average of 456 days’ supply on September 1,
394 days on Pecember 1, and 510 days on
March 1. The largest supplies and smallest
amount of contracts outstanding, relatively
speaking, are found in the New England mills,
whereas in 'Pennsylvania the contracts are

producer of pulp for sale in the country reports
that the amount sold by it through this
medium is inconsiderable, and the maximum
thus disposed of by any firm is 15 per cent of
total output. Dealers, however, are important
in the sale of foreign pulp, most of which
comes from Canada and the Scandinavian
countries..

Seasonal variation in sales and use of pulp
are slight in the case of the chemical grades, but
rather pronounced in the ground-wood branch
of the industry. Under normal conditions pro-
duction and shipments of chemical pulp are

SEASONAL VARIATIONS IN THE WOOD PULP INDUSTRY
1919-1921 AVERAGES FOR EACH MONTH
PRODUCTION  eme—ememen s+ CONSUMPTION
-------- STOCK ON HAND FIRST OF MONTH acsseseonssoesees SHIPMENTS
THOI‘J;AND: T I T THO%S;ANUD T ] - T T nuggANnSl
TONS MECHANICAL PULP TONS SULPHITE PULP TONS
200 200| 40 40
150 150 | 30 \ 30
\/\\/’A
100 100 | 20— ob— ST Rl (PP
50 50 | 10— e 10
»ell, R St B
esasbaonststessersehonnsosnion R
o] - o] (o] - q [s)
3 € o3 § ¥ s Kk x ¢ £ oag £ £ ¥ Yy 68N 8¢
SES:33535<233¢84 S€33333383824

greater and, excepting the South, the stocks
are smaller than in the other sections. For the
country as a whole the total supply of wood on
hand and contracted for as of March 1, 1922 is
sufficient for practically two years, based on
full operating capacity.

III. Tee SALE oF Woop PuLe.

During the past few years it has been the
custom of some pulp manufacturers to sell
their pulp through dealers, but generally pur-
chasers have contracted directly with the
manufacturers for their requirements. These
dealers are not as yet important factors in
selling the domestic product. The largest

practically uniform throughout the year, with
slight recessions in July and August and per-
haps January and February. The demand
seems to be fairly constant and plants are
operated steadily every month. On the other
hand, in the manufacture of ground wood there
are undoubtedly seasonal changes. As this
grade of pulp is produced by means of water
power, the greatest manufacturing activity
comes when the water in the streams is high.
In the low-water period during the summer
most of the mills are forced to close down.
Therefore an excess supply is made in the
spring in order to fill requirements during this
nonproductive period. In the North, also, the
streams may be frozen during the winter, and



JoLy, 1922,

FEDERAL RESERVE BULLETIN.

791

the manufacture of mechanical pulp therefore
be temporarily suspended. In this branch of
the industry there is thus rather pronounced
manufacturing activitiy in the spring, cur-
tailed production during the summer, and re-
sumption of operations in the fall, which
usually continues until the following summer,
unless stopped by winter freczing.

Shipments of pulp to purchasers and its use
in making paper, howcver, are practically
uniform t}%.roug out the year. The only sea-
sonal changes which may be noticed are a
slight falling off during July and August and
perhaps in January and February, because of
general slackening throughout all business at
that time, which natually affects the paper
industry. -

Stocks of wood pulp are, of course, dependent
upon the manufacturing and selling phases.
Pulp is so bulky that it is easier to store wood,
which is kept out of doors, or paper, which is
more compact, than it is to carry large supplies
of finished pulp, and few plants have facilities
for storing a large tonnage. Hence stocks of
this product are as small as it is possible to keep
them. The amount of pulp carried varics
among the different companies from cnough
for a very few days’ requirements up to a six
months’ supply. The latter figure, however, is
rarely found. Manufacturers of the chemical
grades seldom have over a 30 days’ stock on
hand, owing to the regularity of production
possible in this branch of the industry, but in
the case of ground wood the situation is of
course different. Mills manufacturing this
grade of pulp bave to build up stocks in the
spring to supply their requirements during the
low-water period when it can not be produced
in sufficient quantity. Therefore stocks of
mechanical pulp are ordinarily heavier in June
than at any other time of the year.

A factor which makes for seasonal uniformity
in the sale of pulp is the practice of contracting
ahead for requirements. The length of time
for which future contracts are taken varies with
the type of the mill, but they seldom if ever
exceed a year. Allotments are made to custom-
ers and are shipped when called for. Many
companies report that they sell about half of
their output on contract and the other half by
means of spot sales, but in some cases all sales
are for immediate delivery.

In the ground-wood market contracts, where
used, seem to cover a shorter period of time
than in case of sulphite. They are commonly
made to cover the period of low water when
production is uncertain and are seldom longer
than 90 days, although some Lake-States mills
report contracts for as far ahead as six months.
The practice among manufacturers of kraft

and soda pulp is virtually the same as with
sulphite producers, that is, contracts are
commonly made early in the year for the total
annual production. This is not altogether
universal, however, for at least one large kraft
manufacturer reports that in normal times 50
per cent of output is sold on three to six months’
contract and the remainder for immediate
delivery. '

Within the last year or two the business
depression and foreign competition has some-
what demoralized the pulp market, so that
common practices have frequently not been
observed. Because of uncertainty regarding
prices, contracts became less common. Con-
sumers expecting declines preferred to buy on
the spot market. Thercfore at present hand-
to-mouth buying is more common than pur-
chasing by contracts.

The adjoined table and charts, prepared
from monthly statistics compiled by the
Federal Trade Commission, illustrate the above
facts. The scasonal changes in production and
stocks of mechanical pulp, the regularity in the
monthly shipments and "the amount used of
both grades, and the relative uniformity in
production and stocks of sulphite are apparent.
The table and charts further show the small
volume of pulp sold (shipments) as compared
with the total used:

[Monthly average, in 1,000 tons, 1919-1921.]
|

i Mechanieal pulp.
| Stock on ,
| Produc-| hand SS&“’_ Ship-
i tion. st of | t &3 ments
: month, | 0D
i !
JBDUBTY.coiennrnecnennaneee | 124,768 | 133,366 | 107,562 | 18,001
February. .oeemeeeecannnnnns . 107,011 | 133,351 ' 101,519 7,946
Mareh.. i 131,239 . 115,177 9,160
ril ,475 ' 148,503 | 121,296 8,757
0150 | 173,000 | 110,513 10,173
y 191,381 1 108,415 9,532
5. 189,366 , 107,154 8,758
59 i 171,717 ; 109,065 8,304
Seplember. . 144,535 | 102,743 8,992
October.... ) 120,458 ; 108,129 9,436
November. o 113,290 1 112,342 11,431
December. . R 121,340 | 113227 10,997
] i .
Sulphite pulp.
Stock on
Produe- | hand Sgg;l’_ Ship-
tion. 1st of o | ments
| month. 4
RED1ELE:) o U 29, 441 7,031 20,743 7,746
February. .o.coveceeineannn. 23,938 8,080 18, 496 6,326
Mareh.... oo 27,026 9,115 19, 855 6,512
Aprileceenienenii i 26,084 9,733 | - 18,904 7,287
May. 26, 850 9,634 19, 6556 7,416
June 27,723 9,383 19,953 7,966
July. 26,923 9,184 19,222 8,451
August 28,672 8,437 20,758 8,655
September. . ... 28,695 7,691 20,577 8,619
October...ooeeeneeanannn.s 31,541 7,188 22,284 9,430
November. ...covvveveneannn. 35,739 7,048 21,937 9,143
December..................... 28,888 7,197 21,212 7,469
|
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Terms of sale in the wood-pulp industry are
almost universally on the basis of net pay-
ment in 30 days. Among the rare exceptions
are those of one manufacturer of sulphite pulp
who also allows a discount of 1 per cent for
cash within 10 days, another who gives 2 per
cent, and another selling only a small amount
of pulp whose quoted terms are 2 per cent in
10 days with no mnet option. One Middle
Western firm observes the usual terms, except
to agents, who are allowed a 3 per cent discount.

It is gencrally reported that accounts seldom
or never run past due to any appreciable ex-
tent. Outstandings therefore on the whole
equal about 30 days’ sales, estimates ranging
from 15 to 90 days, with only two above 45
days. The use of notes and trade acceptances
is uncommon, although a number of companies
report that such means of payment are em-
ployed occasionally.

IV. Fixaxoixg tae Woon-Purp INDUSTRY.

During recent years the production of paper
has been taken over more and more by large
corporations, so that the average size of the
individual paper company is increasing greatly.
In addition to their mills, they own vast timber-
lands, power plants, and subsidiary com-
panies which handle various phases of the
production of paper. Heavy capital invest-
ment is required. For every ton of paper pro-
duced in 1919 there was a fixed capital invest-
ment of about $150. In addition, the total
amount paid for salaries, wages, and materials
averaged about $80, indicating the amount of
operating capital further required.

Most important of the financial problems, in

ractically every instance where pulp is manu-
factured upon any appreciable scale, is that
involved in securing the annual supply of
pulp wood. This problem was particularl
acute in 1921, and many companies had to ca
upon new and previously unused sources for
funds to finance their large purchases of wood
and the resulting enormous stocks which they
had to carry through a period of falling prices
and small sales. Incidents are told of manu-
facturers who in 1920 placed as manﬁ con-
tracts as possible, and at high prices, hoping
to get deliveries on enough of them to meet
their requirements. They later found that
more than was anticipated, and far more than
would be needed, was being delivered. Their
stocks were low at the beginning of the season
and they bought wood from every source.
When they had secured this wood, business
began to fall off, and the banks had to be
called upon as never before to finance these
excess stocks. Some firms even went so far

as to issue bonds to meet the current obliga-
tions arising out of such purchases.

The metigmods used in financing operations
vary widely among the different mills in this
country in accordance with location, sources of
supply of raw materials, grades of pulp and
paper produced, and relations with other com-
panies. The practice among the Canadian
companies is more uniform and is also employed
to a certain extent in this country, especially
in the northern mills. A description of these
methods is given-to provide a uniform or
standard practice from which departures may
be noted. : :

Canadian practice.—The wood-pulp and pa-
per industry is of greater relative importance in
Canada than it is in this country. The wood
resources are more extensive, the individual
companies are larger, and the operations affect
a greater portion of the community. The
Canadian banks cooperate extensively with
those having wood operations and advance the
necessary funds as needed. In the Provinces
of Quebec, New Brunswick, and Nova Scotia,
and to a, limited extent in northern Ontario,
pulp wood is cut by small jobbers, who operate
either independently or under contract with
some mill. " The operations of these jobbers,
some of whom are small farmers who occupy
the winter months in this way, are compara-

 tively small, but over the country as a whole

they are important. Any financial assistance
which these men require is granted by the
banks largely on the strength of their general
standing. At most, such assistance is very
limited and would be merely a direct loan on
single-name paper.

Next come the wholesale dealers in pulp
wood who buy from the jobbers and sell to
the mills. As in the case of the jobbers, the
standing of the individual borrower is, of
course, the governing factor in the extension
of credit. Furthermore, security by way of
assignment of pulp wood taken under section
88 of the Canadian bank act is likely to be
required. The nature and method of such an
advance and assignment are described later.

The operations of the mill owners form by
far the largest part of the pulp-wood business.
These owners work their timber limits them-
selves, and in addition some of them let out
contracts to others for the working of part of
these properties. The financing of these con-
tracts is sometimes done by the mill owners
and in other cases by banks. In connection
with the operations o? the mills, the banks are
generally called upon to grant substantial
financial assistance. Security is usually taken
in such cases under section 88 of the bank act
by way of an assignment of all pulp wood and
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products thereof manufactured and in the
process of manufacture, also f{ire insurance and
any additional collateral that might be called
for, according to the strength of the account.
Financial assistance from the banks would com-
mence about the 1st of September and con-
tinue until the 1st of June or July. Advances
are made from time to time to cover the pay
roll or to meet such other expenses incident to
the cutting and preparation of the wood, and
reach their height in the spring to meet pur-
chases made at that time. By summer con-
sicdorable wood has been converted into pulp
and sold. Gradual repayment begins about
Juns or July with funds coming in from sales.
About the 1st of September or October all
loans are usually paid up, and final liquidation
iz therefore effected before the commencement
of new borrowing for the next year’s opcrations.
The pulp manufacturers are usually also
called upon to finance the small contractors
who ecut from the propertics of the company
or from some other timberlands for the
account of the company. Funds are advanced
to them at intervals as needed. One payment
may be made when the working force enters
the woods; a certain percentage is gencrally
paid when the wood is cut and delivered on the
bank of the stream; a further percentage is
due when the wood has been brought down the
stream; and the final -payment is gencrally
made after the wood has been delivered to the
mill. The manufacturer generally sccures
funds from the bank in the same manner as in
{inancing his own operations. :
The method of obtaining secured loans
irom the banks under section 88 of the bank
act may be briefly described. The would-be
borrower makes a written application to the
bank for a specified “rovolving”’ line of credit
for his business to cover a certain period of time.
Goods offered as security are stated and de-
scribed, giving location and quantities. The
applicant agrees to give to the bank as often as
required assignments covering all or a part of
such goods, or bills of lading or warchouse
reccipts for them. Furthermore, it is agreed

that the manager of the bank will be appointed

the attorney of the applicant to give the bank
the security that may be required and to sign
such security for the applicant. If the loan is
granted, the borrower signs the necessary prom-
missory notes, stating amount, maturity, rate
of interest, etc., and providing further that the
advance was made under the terms of “ applica-
tion for credit and promise to give bills of lading,
warehousereceipts, orsecurity undersection 88"
made by the borrower on a given date. The
manager of the bank is thereby appointed the
attorney of borrower. An additional form

112292—22——3

is signed enumerating the bills and notes given
the bank for the credit, listing and describing
the goods provided as security, and certilying
the title of the borrower thercto.

Only when the firm is exceptionally strong
is no collateral at all required. A borrower is
generally given his credit extensions in' two
classes—(1) the maximum extent of credit on
the basis of assignment for a year and (2) the
amount of trade paper that the bank will
rediscount during the year. The borrower
draws upon the bank for any sums which may
be needed, and the amount is charged to his
account and security is signed over to the bank
to cover this amount. As the borrower sells
the goods under assignment the proceeds of the
sales, including cash, bills, notes, evidences of
title and securities, and the indebtedness of the
customer in connection therewith are consid-
ered the property of the bank, and when trans-
ferred to the bank the borrower is given credit
therefor on his account. Interest is computed
upon the varying amounts which are charged
against the borrower during the period of the
credit extension. The borrower is required to
keep the goods insured and to pay all salaries
and wages to his employecs in the business with
which the goods are concerned. Ordinarily
when the pulp manufacturer makes a sale, he
draws a sight draft on the buyer, which is
either bought by the bank or taken by it for
collection, and his account is credited therefor.
EsFecially is the sight draft employed if the
pulp is sold in the United States or abroad.

American practice.—A study of methods
used by American producers reveals no such
uniformity and no such cooperation between
the banks and the manufacturers in handling
the situation. We find at one extreme those
companics which state that they are in such a
favorable position as to have no financial
problems. Others are able to finance them-
selves without assistance. Some are sub-
sidiary to other companies and all finances
are handled by the larger organization, and
there are some good-sized companies, predomi-
nantly paper manufacturers, whose financial
problems in connection with the manufacture
of pulp are relatively insignificant. The larger
number of companies, however, indicate that
they require assistance in financing their
inventories of pulp wood.

It was note({) above that pulp manufacturers
secure their wood requirements chiefly from
four sources—(1) ‘they may purchase wood
directly from jobbers or merchants; (2) they
may operate their own woodlands or (3)
finance contractors who cut the timber there-
from for them; or (4) they may finance in-
dependent operators who secure wood for
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them from other properties. The amount of
wood purchased dircctly on time is relatively
small, and this practice is followed only by
the smaller establishments. All of the other
three methods require heavy financing at
certain seasons of the year. Ispecially great
are the capital requirements of those firms
that carry on lumbering operations.

The problems of the smaller firms, however,
which do not so operate, have to do simply
with the financing of a sufficient quantity of
pulp wood which it may be necessary to pur-
chase within a few months in order to carry
them through the year. But the mechanical
pulp mills have the additional task during the
period of high water of grinding enough: wood
mto pulp to carry them througzil the summer.
It so happens that these two burdens fall
practically at the same season, that is, during
the spring. Thercfore manufacturers of this
grade of pulp usually borrow heavily in the win-
ter and spring and pay ofl their loans during the

summer and fall. A partial exception to this’

practicc is found in the case of some mills
which, because of severe winters, have to put
in heavy stores of pulp wood, coal, and other
supplies in the {all, and which therefore borrow
heaviest at that time. ‘

There is a fair amount of uniformity in the
financing of wood purchases by mnorthern
manufacturers of chemical pulp. They usually
make advances to operators at intervals as
needed to supply the wood. These payments
are roughly as follows: So many dollars per

cord when the wood is cut, so many dollars:

when peeled and piled, a certain amount when
the wood is delivered on the banks of the
stream, ‘and the balance 30 days after receipt
of the wood at the mill. The pressure for
funds is greatest in the early spring when the
drives are started and the wood is beginning to
arrive at the mills. At this time loans arc
secured at the banks. These loans are gen-
erally liquidated during the early fall, but these
companies which are not so near their source
of wood find it necessary to borrow from late
spring to early fall when purchases of wood are
being received, and to liquidate in the winter
when sales are large.

In general outline, then, the operations
involved in securing a supply of pulp wood
arc practically the same as with the Canadian
mills, both for northern manufacturers located
near their sources of wood and mills which have
to purchase their supplies from a distance.
The variations occur 1n regard to the seasons
at which heaviest financing is necessary and in
regard to the methods of financing employed.
In the northern mills, as with the Canadian,
pressure for funds 1s greatest during the

spring drive and the months immediately
following, when wood is being delivercd at
the mills. Loans for this purpose probably
reach their maximum in latec spring or early
summer and are paid off during the fall when
sales are large. However, for the other mills,
deliveries are not made so promptly after
cutting, and their inventorics reach their
highest point in the fall months. The loans
obtained are paid off during the winter. If an
aggregate of all borrowings for the purpose of
financing the pulp-wood supply could be made,
however, it would no doubt be found that they
were heaviest during the spring months and
lightest in the fall.

It is customary to pay for purchases of wood
within one month after receipt, and under
ordinary conditions most wood is paid for
within at least 90 days. Occasionally, when
wood shipments are unusually large, the pur-
chaser may give a trade acceptance or a note,
but this is uncommon. Often the buyer him-
self has not the funds, and he will borrow from
his bank and pay the seller of the wood
promptly. However, instances are found, par-
ticularly in the Great Lakes region, where wood
is bought on time or notes given for it. One
Wisconsin manufacturer stated that in Febru-
ary, 1921, over 70 per cent of his current in-
debtedness was in the form of notes to lumber-
men and 30 per cent represented bank loans
secured by indorsements. This situation, how-
ever, is exceptional.

The maturities of notes given by the manu-
facturer to the bank for financing wood opera-
tions and purchases are generally from three to
four months. This usually covers the period
in which the company is in greatest need of
funds, as generale after four months it is
able to begin the liquidation of its current
debts. It was seen that ecredit is usually
obtained at the banks during the spring months
to finance deliveries of wood, and these loans are
liquidated in the late summer or early fall.
Some loans have a maturity of as long as six
months, while at the other limit a few firms
report customary maturities as short as 60
days, but such cases are exceptions.

Funds are borrowed from banks almost
universally on wunsecured and wunindorsed
promissory notes. This is absolutely opposed
to Canadian practice, where title to the wood
is assigned to the bank. Only very rarely are
notes secured by indorsement. Collateral loans
are a little more common, but are by no means
general. Some small middle western firms have
given Liberty bonds as security when collateral
was required. Borrowing on inventory of
either wood of finished pulp; as is done in
Canada, is extremely rare in the United States.
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The rediscounting of trade paper is also un-
common, as little of such paper is received in
the course of business. A few firms, however,
do make it a practice of rediscounting such
paper as they obtain.

Practically all firms secure funds from banks
in the locality in which their principal mills are
placed and from one or more banks in the
nearest large city or cities. The smaller firms
do practically all their banking business with
local institutions. The larger establishments,
particularly those with offices in the bigger
cities, however, almost without exception have
established connections with banks in these
cities. Most of the New England companies
of any appreciable size, for example, obtain
some, if not the greater part, of their loans
from Boston banis. The New York State
establishments have credit arrangements with
financial institutions in New York City, and
mills in Pennsylvania and near-by States do
their banking in Philadelphia or New York,
or both. Practically all of the largest eastern
companies have banking connections in New
York. In the Lake regions borrowing from
local banks is probably more prevalent, but
connections in the larger cities, such as Chicago
and Milwaukee, are common.

A few large manufacturers sell their com-
mercial paper in the open market, but a
relatively small portion of the total financing
is accomplished Ey this method. Most of the
firms selling their notes are also paper manu-
facturers, and the connection between the funds
secured in this manner and the financing of
wood purchases is more remote than is the
case with bank loans. Within the last year
or more, as previously stated, some pulp
manufacturers have sold bonds in order to
provide for their current indebtedness, but
this practice is not very common.

FOREIGN CREDIT INFORMATION.

INTRODUCTION.

The methods of handling domestic credit in-
formation in the United States have been care-
fully studied for many years and are now well
systematized. Trade organizations, as well as
individual mercantile houses and banks, have
devoted much time and effort to this question,
on which the entire credit system rests, and to
make the methods cmployed as efficient as
possible. The extension of credit in the last
analysis of course depends cntirely on the credit
risk. Exact knowledge of the buyer’s status
is needed. Many channels and sources have
been developed with respect to domestic

buyers, which are now available to the entire
business community.

While the domestic field has thus been care-
fully devcloped, little interest has been mani-
fested in information on foreign buyers. Only
after 1914, when the foreign trade of the United
States increased by leaps and bounds, did busi-
ness houses and banks begin to pay more
attention to foreign credit information. In
this respect American practice is somewhat the
opposite of British and German practice, where
the domestic credit work has not attained the
same elliciency as in the United States, but
where methods and sources for foreign credit
information have bcen studied for many
decades.

This is the first of a series of articles which
will survey the various sources of credit in-
formation available on foreign names. The
methods employed, both by American and for-
eign institutions, will .be analyzed in turn.
The first two articles will survey the foreign
credit work of American business houses, and
the methods used by the interchange bureaus,
agencies and banks. Subsequent articles will
consider practices in Great Britain, and lead-
ing continental uropean countries.

I. FOREIGN OREDIT WORKX OF AMERICAN
NESS HOUSLS.

BUSI-

Credit policy.—It is generally believed that
American exporters do not extend credit to
foreign buyers as liberally as Iuropean com-
petitors do, especially British and German.
Whether this is true or not has yet to be ascer-
tained. Answers to the questionnaire used by
the Federal Reserve Board in this study throw
some light on this point, and scem to indicate
that the majority of American {irms cngaged
in foreign trade arc inclined to sell more and
more on liberal credit terms, and wherever con-
ditions are favorable encourage such transac-
tions. Commission houses as well as manufac-
turers who have studied this field have come
to the conclusion that business with foreign
countries can be done only on a credit basis,
if it i$ to be done at all. '

The credit policy of individual houses natu-
rally varies. Some extend credit only for 30
days, while others are willing to draw drafts
running for 120 days. This latter figure scems
to be the maximum term usually granted by
American export houses. Firms at times sell
on open account or grant four or six months,
but such cases are rare. As a rule, however,
it may be stated that American exporters are
not in favor of sclling on an open-account basis.
Due largely to the handicap of lack of informa-
tion on foreign buyers, and the unsettled
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conditions in many countries, terms granted by
most American houses arc not as liberal as
those of their ILiuropean competitors.

The credit policy used depends upon many
factors. By far the most important are the
financial and political situation of the country,
and the reputation of the foreign firm. The
attitude of export houses can be seen from the
following two representative answers:

“We endeavor to encourage sales on a time or sight draft
payment basis. We do not encourage foreign business on
an open account basis, although we sometimes sell on
open account more through necessity than by choice.”

“There are no definite standard terms in foreign coun-
tries, and our attitude is based on (1) the stability and
financial solidity of the foreign government, (2) the repu-
tation of our customer in the said country.”

Organization of credit department.—Almost
every firm actively engaged in foreign trade op-
erates a credit department of its own, whose
duty it is to gather information and to pass on
the credit standing of foreign buyers. The
foreign credit department may be either in-
dependent or combined with the domestic
credit work. Which method is better is diffi-
cult to say and depends to a large extent upon
the special needs of the firm. Manufacturers
doing both a domestic and foreign business
usually combine their credit work, while houses
" conducting a general export business naturally
have a separate forcign credit department.
The organization of the forcign credit depart-
ment varies with. the firms in question.
Exporters having branches or representatives
abroad depend mainly upon the reports they
receive. directly and do not pay particular
attention to developing their own files through
other sources. One iirm, operating a large
number of branch offices in many countries,
writes: ‘

“We depend largely on our foreign offices and agents for
the maintenance of proper credit information and main-
tain files of information at this end merely for the purpose
of occasionally checking up the operations of our represent-
atives. All orders executed by us are solicited by and
received through our own agents who are expected to
satisfy themselves in regard to the credit standing of the
buyer.”

Firms which have no such facilities are com-
pelled to collect up-to-date credit information
from any other sources which may be available.

The names of foreign buyers listed in the
files of American cxporters are divided into
several groups. Some houses carry informa-
tion covering only steady customers, or those
with whom they have occasional dealings.
Large exporters, Kowever, have information on
prospective and potential buyers too. A few
go even further and assemble information on
the credit standing of foreign banks. One ex-
port house, discussing the question of names
carried in its files, writes:

““We can not draw strict lines between steady customers,
occasional buyers, or prospective buyers. We usually
look t9 our own travelers whom we send from our main
office.”

Another states:
. “We start an investigation immediately upon the open-
ing of negotiations with a prospective buyer regardless of
terms, which may be agreed upon for the first transaction

because it may soon develop,into an account where credit
terms will have to be considered.”

Investigation on a foreign buyer may be con-
ducted either (@) when an order is received from
a new customer or when he makes an inquiry,
or (b)) when the exporter makes an offer or a
quotation to a forcign merchant. The gen-
eral tendency of American export houses is to
commence an investigation as soon.as an in-
quiry is received or an offer is made.

The most difficult -task of the credit man is to
keep his files up to date. In order to facilitate
this work, files usually are divided into active
and inactive accounts. The former are re-
vised quarterly, half-yearly, or at least once a
year. Revision of the latter is undertaken
only on special occasions. The consensus of
opinion is well summarized in the following
answer:

“We revise our credit files periodically, based on the

activity of the account, the importance of the market, and
the facilities for obtaining revised information.”

II. SOURCES OF INFORMATION.

The information contained in the files of the
credit department may be secured from various
sources. It mab{l be collected directly from the
purchaser, or the credit manager may ask a
bank, commercial ageney, or another institution
to gather the necessary data for him. Where
credit information is secured directly by the
seller from the buyer, the best source in domes-
tic trade is the financial statement. This, how-
ever, is very scldom given in foreign trade.
Foreign buyers, especially in Latin America and
the Far East, sometimes rogard such a request
as a personal insult and as reason to sever
further business relations. The. unanimous
opinion of all the exporters approached is seen
in the following replies:

“Itis not customary to ask foreign customers for financial
gtatemonts; we think they would be offended, nor would
we ever suggest that a foreign customer should answer any
questionnaire that we may submit; it would be entirely
unpractical for us to attempt it.”

“We do not require forcign buyers to furnish financial
statements, especially not in Latin America, where a
request of that nature would be viewed differently from
the interpretation placed upon it in this country and
might readily lose us a valuable customer. We do not
believe that such statements are furnished except in rare
instances.”

“We have occasionally received financial statements
from foreign buyers, but this is only an occasional happen-
ing, and as a rule we do not receive them.”
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Accordingly, other channels have been devel-
oped which if properly handled work out very
satisfactorily. TE@ lack of a statoment 1is
naturally less felt by houses which have
agencies or representatives abroad. In most
cases theose representatives receive their infor-
mation through other channels than inquiries
made direct to buyers. Agents, representa-
tives, or traveling salesmen are often in a
position to gather reliable information from
their daily contact with the market, and are
at times able to judge the credit standing of a
foreign customer from their past experience.
In rare cases, however, where such information
is not available, and where a larger transaction
is involved, they may request an inspection of |
the books.

Firms which have no representatives abroad
usually ask a prospective buyer for bank or
trade roferences. These may be American
banks and business houses, or foreign banks and
merchants with whom the buyer has business
relations. The value of these roferences de-
pends to a large cxtent upon the individual
given as a reference, and thercfore the opinion
expl)ressed by manufacturcrs and exporters
differs greatly. Some believe that the best and
most reliable information is given by foreign
institutions, even though it is very often briefly
expressed. Others state that the only reliable
information' is given by Amecricans, and that
they never ask a foreign firm for any informa-
tion. It is often stated that information
received from American banks, although in
most cases fully detailed, is not always up to
date. Almost all exporters, however, agrec
that credit data obtained through an inter-
change bureau is particularly valuable. The
ledger experience of other American merchants
who are dealing with foreign buyers is consid-
.ored as the best source of information through
which a seller may determine what action he
should take relative to the length of terms and
mothods of payment.

The information asked for by exporters in-
cludes the reputation of the foreign buyer in
his local market, the character of the manage-
ment, and the manner in which the business is
conducted. These items if received from
reliable sources are thought to be more valuable
and indicative than the “cold figures of a
financial statoment.”

Somo firms at times ask their prospective
buyers, but more often their agents and repre-
sontatives abroad to fill out a blank along the
following lines:

“The home office is to be supplied with as full and
complete information as possible on the standing of the

following firm:
1. Customer’s name and full address,

u 2. Their standing individually and as a firm or corpora-
.1om.

3. How long established.

4. Report from the bank with whom they do business.

5. Their estimated or stated financial worth in and out of
business.

6. From whom they purchase in the United States of
America.

7. Other references.

8. Copies of financial siatements if same are made and
issued.

9. Full details as to the nature of their business.

_10. Give as full a report as possible of financial condi-
tions throughout your territory with clippings from local
newspapers in financial matters. Report fully on all mat-
ters which would tend to affect exchange rate between the
United States of America and countries in your territory.
. 1t will facilitate our work at the home office if, on send-
ing in reports on customers, each is given a separate sheet.”

Lxporters are not always able to get satis-
factory credit information directly from their
foreign customers. This compels them to ap-
ply often to what may be called ‘““indirect
sources.””  Such channels are consulted even
where direct credit information has been ob-
tained, in order to check and to supplement the
gathercd information. The mostimportant and
most consulted indirect source of mmformation
is domestic and foreign banks. The methods
and practices employed by these institutions
in collecting material will be discussed in sub-
sequent articles. Consideration at this point
is therefore given only to the question how far
exporters use these sources, and to what extent
they rely on information given by banking
institutions.

An exporter may request credit information
on a foreigner from his own bank, an Amecrican
overscas bank, the foreign branch of a domestic
bank, or a foreign banking institution. As a
matter of practice, however, exporters and
manufacturers apply mainly to their own
banks. In cases where the services of foreign
institutions or American overseas banks arc
needed, merchants ask their own banks to
inquire of the above-named institutions.

The credit information given by banks is of
utmost importance to houses who have no
agencies and representatives abroad, and who
rely almost ontirely upon the banks. Objec-
tion is often made that overseas banks and
foreign branches of American banks are reluc-
tant to give credit information directly and
when done their reports are very brief and do
not contain detailed information. It is, how-
ever, the general belief that credit data given
by American banks are by far more reliable
and valuable than information furnished by
foreign banks. The latter are also unwilling
to give information direct to American busi-
ness houses. The following answers from two
large firms engaged in foreign trade express the
general opinion of American business houses
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with regard to information given by banking
institutions: : :

“We consider the most reliable information received is’

that secured from American overseas banks or forcign
branches of American banks.”’ :

““We think the best information is obtained from banksin
this country who have foreign branches or who are in a
position to secure information from other banks.”

The credit information made available by
American banking institutions, trade organiza-
tions, and individual houses increased consid-
erably in the last few ycars, but many problems
still remain. In their replies exporters, manu-
facturers, and trade organizations indicate
many difficulties which they cncounter. The
secretary of an important association fostering
foreign trade writes: '

- “I consider the lack of credit information one of the
greatest drawbacks to foreign trade. Individual banks

are interested in special countries. Credit bureaus have
not the money to properly develop the business.”

Other deficiencies especially pointed out by
many merchants can be seen from the follow-
ing answers:

“The major lack is failure on the part of many ex-
porters to cooperate with organizations established for
the gathering and dissemination of credit experience.
Ii all manufacturers and exporters were combined in the
organization alveady established for that purpose, the
individual position would be strengthened and the
danger of incurring unsafe risks would be minimized or
eliminated entirely.”’

“Not enough. information is available with regard to
payment of drafts.” :

*Information given on foreign buyers is in most cases
too old to be of any value.”

“lack of detailed and rcliable information are the main
defects of the present status of credit information.”

“TLack of information as to how much credit has alrcady
been given to foreign customers by other exporters in
this country.”

“Duplication of information furnished by various
sources based on correspondents having the same foreign
bank sources of information.”

Many exporters report that a great mass of
valuable credit information is accumulated in
the files of American houses, but this data is
in most cases scattered and very difficult and
expensive to obtain. To remedy this situa-
tion many suggestions have been made. Some
of them have alrcady been incorporated in the
services offered by banks and trade organiza-
tions. Others, such as the suggestion made
by one firm that a central credit interchange
bureau be created, deserve close attention.
In any event, however, cooperation among all
interested in the extension of forcign credits
i necessary.

This would enable the credit

standing of foreigners to be analyzed in a more
satisfactory manner, and prevent many losses
now incurred by bankers and merchants.

III. TRADE ORGANIZATIONS.

Several institutions have developed depart-
ments to obtain foreign credit information
either through interchange of ledger cxperience
by American exporters or through reports
from their own representatives or correspond-
ents abroad.

1. Foreign Credit Interchange Bureau of the
National Association of Credit Men.—This In-
stitution is a mutual cooperative organization
consisting of manufacturers, merchants, and
export commission houses, and aims to serve
as a clearing house for the ledger experience of
its members. It is a comparatively new or-
ganization established in 1919, at a time when
American business men interested in foreign
trade felt most keenly the lack of accurate-
foreign credit information. Itsoperating mech-
anism and functions are described by the burcau
as follows:

“ As each member is accepted by the bureau a number
known only to the member and the manager of the
burcau is assigned. Forms for supplying the bureau
with a list of the member’s customers in foreign countries
and export commission houses in this country arc pro-
vided. Nothing appears on this list of customers except
the number assigned to the member.

“When the list is received by the manager, he consults
the card index files of the burcau to ascertain if the name
is already listed. If it is listed, the number assigned the
member is then placed upon the card bearing the name
and address of his customer, When a name not listed
appears on the list, a new card is made out, and the mem-
ber’s number is placed on the new card. This method
serves a dual purpose, viz, it enables the bureau to know
where to secure information and in case of receipt of
interesting information regarding an account makes pos-
sible a guarded dissemination to only thosc interested.

‘“When an inquiry is received, it is immediately looked
up in the files. If a recent report is on hand, a copy is.
sent to the inquiring subscriber by return mail. If
nothing is available from the files, an inquiry is sent to
each subscriber that has had expericnce with the par-
ticular {irm under investigation.”

The information gathered by the bureau
from its members may be divided into three
main groups: (1) Terms of sale, (2) amount
outstanding, and (3) manner of payment.
Whenever a member makes an inquiry con-
cerning a foreign buyer, the following form is
sent by the bureau to all members whose -
number appears on the index card of the firm
in question, and which indicates that they have
business relations with it.
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Date ... No. .oovaiaaes
FOREIGN CREDIT INTERCHANGE BUREAT.
Will you kindly furnish this bureau your ledger ex- | 12. Draft at ...... days date through bank for collection
petience, if any, with the following: d/a.
Please use this form in making reply; in consideration | 13. Draft at ...... days sight through bank for collection
of your courtesy in so doing we will be glad to send you a dfp.
copy of the completed report gratis: 14. Draftat ...... days through bank for collection d/p.
v . 15. Draftat ...... days sight through bank for collection
Name....oooooiiiiiioii documents to customer.
Business. - o oo ‘ 16. Drﬁﬁ‘. at ..., days date through bank for collection
E locuments to customer.
b‘u RSO TTEEERLEE City.oooeneniinennen. 17. Consigned stock.
Country..............ooo.. ) 18. Cash agalnbt shipping documents, doc k receipt or
warehouse recelpt
Kzy. (@) At customer’s office.
(b) At paying agency other than bank.’
TERMS OF SATLE. 10, et
1. Open atcou.nt payable ...... days from date of— MANNER OF PAYMENT.
(a) Invoice.
(d) Factory shipment. : Open account. General.
(¢) Bxport shipment, } '
2. Open account payable immediately upon receipt of— | A. Discounts. N. Awount settled by at-
(a) Documents. B. Pays when due. - torney. .
(b) Invoices. ' C. Slow. 0. Account settled b} arbi-
(¢) Goods. Drafts. tration or compromise.
3. Account guaraniced. How? .._... M. Anticipates payment.  P. Account still in dispute.
4. Voluntary remiltance with order. I Accepts and  pays We rate the account—
5. Sell for cash in advance only. promptly. Q. High.
6. (. 0.D.or8/DtoR. R. B/L. J. Accepts promptly—de- R. Good.
7. Cash against documents under confirmed T./C. lays payment. S. Satisfactory.
8. Cash against documents under unconfirmed 1./C. K. Delays acceptance—  T. Unsatisfactory.
9. Bank acceptance of bankin this countryat ...... days. pays promptly. U. Undesirable.
10. Bank acceptance of foreign bank at ..._.. days. 1., Delays both acceptance
11. Draft at ...... days sight through bank for collec- and payment.
tion d/a. AL Makes unjust claims.
' Terms of sale. II Amount , I : ,
e Hichest ! now Namb I \If‘muor . " Crodit ' Credit
I rLighes s iT- Ve . ; A
How long | | resont dggg,],g:t o‘itll?igﬁlfgll pﬁlfé‘ﬁﬂﬁ oufll%yirﬁ ot l_ililoitéd ;d‘("g};“_‘gd Remarks.
O ew . and- i pas ) i
({\\I(b)y Details. »account. Olllfif;;m past due ) (1fan§) reasons).
! | drafts. | i (TUsc code.) ’
' I | !
. - |
| : | | | l

General ComMeNL . L et et et aeaeacaaan B e e e et ceeteea e :
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As soon as the answers are returned they
arc classified and listed on a standard sheect.
A complete report is then sent to the original
inquirer and to all those members who have

contributed to the report. One copy is kept
on file in the offices of the bureau. The final.
report reads as follows:

FOREIGN CREDIT INTERCHANGE BUREAT.

Report on:
Estaban E y Cia,
Ave. Florida 47,

Nov. 31, 1921,
Sheet £11-8

Mexico City, Mexico. Inquiry #11150
Terms of sale - " Manner of payment
(as on Form on page 799). (as on IForm on page 799).
l | i i i
i Terms of sale. | ) Amount : Gredi .
SR : now N i . redit
Tlow long ! : { Hghest | pyotolast| OWing, | Amount “;}13;1"? ':}Tfaxrg)‘c_r oo Credit | declined |
sold. X : recent idca]{ngé (includ- past pasif ment. Rating. (l.lmltcd (g1‘*e Remarks.
'[ N‘?f % Details, | dccount. ‘ e ?11111:;1 due. due. (Usocode) (ifany). | reasons).
i : ! | drafts). |
' ! - — -
Years. i Daus. ! .
81 1. 90h 10000 . 621 ; A i Q . 26,—16 days.
10 1: 120b, . 5000 | 421 ! B Q P Note YA
2. 1 i 60a 2000 ! 5721 | . , Prompt. . !
6 11: 60 1500 - 0-21 1500 1500 5 " S | | Note “B.”
1i 1. 308 05 40213 I A Q| ! 49510 days,
i | i i

Note “A”: Ome of our best Mexican accounts. Know members personally; are thoroughly experienced, conservative, and of good reputation.

Note “B7: Always very prompt.

Frplanatory.
indicates the experience of one subscriber.

"The advantages of the type of information
collécted and given by the credit interchange
burcau are self-evident and require no further
discussion. The service, however, is limited to
those firms which already had business relations
with American. houses. The more the firms
which participate, the wider becomes the basis
of interchange and the more valuable the in-
formation. At a recent meeting between rep-
resentatives of some large banks and oflicers of
the burcau the banks decided to join the insti-
tution. This will enlarge the activities of the
burcau and render its services more efficient.

2. The National Assoctation of Manufec-
turers.—To facilitate intcrnational commerce
this organization has oponed a forcign-trade
department, which, in addition to other serv-
ices offered, is able to gather information on
the credit standing of foreign buyers.. The
association has about 3,000 correspondents
abroad, mainly lawyers, merchants, and bank-
ers, who for considerations ranging {from $1 to
$5 give information on merchants in their dis-
tricts. Each report is filed in the offices of the
organization, which at present has accumulated
data on more than 35,000 foreign merchants.

The information is based upon answers.of
one or more correspondents. In most cases
the association endeavors to receive data from
diverse sources so as to be able to give more

The above report includes the experiences of 5 subscribors.

Anticipate payment any day now,

Each line as read from left to right

accurate information. To make the data
standardized, forms in English, French, Span-
ish, and German arc sent to the forcign corre-
spondents. A form forwarded to foreign
buyers reads as follows:

Tue NaTroxar AssociarioNn oF MANUv¥ACTURERS,
NEW YORK, U. 8. A.

Special correspondents in all countries and every town of
commercial importance.

Business houses receiving this form are respectfully
requested to return it with replies to the questions they
care to answer. They are assured that all particulars
given will be discreetly used. The information is asked
simply for the purpose of promoting international commer-
cial intercourse, .

The National Association of Maunufacturers is always
glad to atford information with respect io American prod-
ucts and to place inquirers in direct communication with
the makers of any class of goods, but can not undertake
to do this without knowing something about its correspond-
ents.

Those who have already filled out and returned forms of
this kind are requested to note any changes which may
since have taken place and add avy other information
they would like to have filed.

. Name and nationality of partners._..................
. Are you merchant carrying stock for your own account?

QUi N
2 ¢
&
"
Q%
o+
®
o
[N
~
9
7}

%
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. Do you scll at wholesale or vetail?. ... ... ... ...
Do you act as manufacturers’ agents?......
. Bo you manufacture any goods?...
ine?

. Principal lines of goods handled.............. .. ...
. When established. ... .o
. Amount of own capital... ... ... il
. Average value of stock carried. ... ... ... ... ...
3. On what terms do vou usually buy?..... .. ...
. Through what commission house (if any) do you

IMPOIEY e e e
. Bank o1 other 2eferenees. oo euer e i
. From what houses in the United States have you

. If vou are an agent please state what business experi-

ence vou have bad, what firms you represent. the
territory vou cover, and the year you were hosn.
(An agent’s photograph is always appreciated and
filed.)

This form, it will be observed, is somewhat
similar to that employed by certain exporters,
and reproduced above.

In addition, the oflices of tho association are
craippad with a great number of trade reports
and  trado divectories for practically cvery
conniry in the world.

3. fe f Iphia Commerciel

.]( 2

Huseum.—
s in the

n credit in-

-y 11
naL

rd sheet and mailed
s—Among other
to furnish their
.i inlormation, the
1ean Manufacturers’
the American Hx-
iation. The infor-
s more in the nature of
dit interchange, and is
va and valuable to its
rgsociation has domne

oryanizifion
ons endavoin

th [

~ e

sgely upon credit data given by
and out-of-town banks. The infor-
mation thus reccived is more limited in scope.

SOANTILE AGUNCIES.

growing need for credit infor-
by American business institu-
tions, sxveral meorcantile agencies have been
csiablished. Some of them devote their activi-
{ics entirely to the collection of credit infor-
mation on foreigners, while others report on
domesticaswell as foreign names. To the latter

[

group belong the two widely known commercial
agencies, R. G. Dun & Co., and Bradstreets.

The R. G. Dun Co. operates a large number
of branch offices and reporting agencies all
over the world. It has agencies and branches
in England, France, Belgium, ITolland, Switzer-
land, Spain, and in practically all important
places in Canada, Australia, Central and South
America. In addition to their branches and
agencies, the company maintains several
thousand individual correspondents who report
either directly to the foreign department of
the home office in New York, or to the head
office in their respective districts. The New
York oflice states that it has information on
several hundred thousand foreign names.

The organization of Bradstreets is somewhat
similar in nature. The information on foreign-
crs is gathered through the medium of 84 offices
outside the United States and which are operated
cither by The DBradstreet Co., Bradstreet's
British (Iitd.), Bradstreet’'s International
(I.td.), Bradstreet’s Belge, S. A.., or in conjunc-
tion with allied organizations. In some in-
stances the agency has reached a working
arrangement, with other agencies abroad.

Among special agencies may be mentioned
the National Credit Office. It was originally
established to report credit information to the
textile trade. Since 1919, however, it reports
also on the foreign customers of its subscribers.

INTERNATIONAL PRICE INDEXES.
The Canadian Number.!

The index of wholesale prices in Canada,
described below, is the third in a series of
similar international index numbers now being
constructed by the Federal Reserve Board. A
description of the index of American prices
appeared in the FEDERAL REsErvE BoLiLETIN
for May, 1920, and of the British number in
the issue for Fcobruary, 1922. Revisiens in
the American number were published in the
Borierrxs for June, 1920, June, 1921, and
May, 1922. As the purposes to be served by
the construction of such indexes have been dis-
cussed in previous articles, the scope of this
one will be limited to a description of the
make-up of the Canadian number, and the
trend of prices there since the war.

The Canadian index consists of the prices of
about 70 different commodities represented by
101 quotations. Of these, 33 are for raw mate-
rials, 28 for semimanufaciured or producers’

7 his index has been constructed under the general supervision of
£ M. -nodgrass, of the Division of Analysis and Research; the price
quotations have been collected and the weights determined in the

| main by Prof. il. Michell, of MeMaster University, Toronto.
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goods, and 38 for finished consumers’ goods.
The index is weighted according to quantity
production and tradein 1913, the ““ all-commodi-
ties”” index representing the aggregate of the
individual prices weighted by production plus
imports in the pre-war year, the group indexes
being weighted similarly—i. e.; the index of
prices of domestic goods by the quantity of
domestic production, the prices of imported
goods by the quantity of imports, and the
prices of exported goods by the quantity of
exports. In all cases where statistics are
available, the final aggregates of prices X
quantity weights have been tested and cor-
rected by the census reports on the value of
the output of the industry concerned.
Agricultural raw materials have the heaviest
weight of any group in the index, while in-
dividual manufacturing industries are of much
less importance. In the accompanying table,
ratios are given showing the representation of
different industries in the index in 1913.

Repamive Imporranck o DIFrErENT INDUSTRIES IN THE
CaNADIAN INDEX NUMBER oF WHoLESALE DPrices 1N
1913, TuE Base Prriop.

. Per cent.

Grains and flour..._.... et 27.9

Live stock, meats, and fish............. ... i2.8

Other foods and drinks.........oco.o. oL, 10.5
. —— 5L.2
Tronandsteel. ..o oooiiiiiis ciiiiiiiiiatt 6.5
Coaland COKe- v niiii i, 6.7

Other minerals and metals............... ... 4.5
S 11.2
Building materials....... U 10.4
Miscellaneous (including leather, paper, and

chemicals.) . ... ...l

. 48.8

100.0

Classifying the commodities according to
stage of manufacture instead of by industries,
the proportions work out 53 per cent for raw
materials, 12 per cent for intermediates, and
35 per cent for finished consumers’ goods.

The only group indexes which will be pub-
lished as a regular monthly feature are:

(1) Prices of domestic goods.

(2) Prices of imported goods.

(8) Prices of exported goods.

(4) Prices of raw materials.

(5) Prices of producers’ goods.

(6) Prices of consumers’ goods.

(7) Prices of all commodities—i. e., domestic plus
imported goods. .

In 1913 imported goods comprised only 13
per cent of the total index, while goods pro-
duced in Canada represented 87 per cent of the
whole. Goods exported bore a ratio of 22
per cent to all domestic goods. The index of
prices of goods imported is not so representa-
tive of total import trade as the index of goods
cxported is of the total export trade, as the
commodities included in the import index rep-
resent only 36 per cent of the value of all
imports, while the commodities included in the
export index represent 74 per cent of the value
of all exports. It was difficult to obtain satis-
factory price quotations for imports because in
many cascs only the New York market price
is quoted. Where it was essential to include
the commodity and no Canadian quotation
was available, the New York market quotation
‘was used after additions had been made for
freight, exchange, ete. In certain other cases
where qnotations for the imported materials:
could not be obtained quotations for domestie
goods were repeated in the index of imported
goods to give representation to these industries.

Source of price quotations.—In a considerable
number of cases the Federal Reserve Board has
used the same commodity quotations as are
usced by the Canadian Department of Labor and
the Dominion Burcau of Statistics in their
price work. In other cases prices are being
collected dircetly from trade journals or private
firms without any intermediary, but in a few
cases quotations are collected from private
firms by a representative of the board in
Canada. . Following is a table showing the com-
modities included in the index, the markets
upon which they are quoted, and by what
journal, as well as the weights used in the con-
struction of the index number.

A. GOODS PRODUCED.

Commodity. Unit. Grade.

1. Raw materials.

2, white, Ontario
3, Ontario. . ....
J, Northwestern
. 2, timothy, baled......

Seleels, fed and watered.

No. 1, Manitoba, Northern.....
. 2, white, Ontario. .........
. 3, or better, extra test, 47 pounds

-| Ontario and BEastern, low mediumn.
Buatchers’ choice steers. ........

Weight

Market. Source. (Ooged)
-| omit’ .
- |
e Winnipeg........ :}Toront() Globe.eniniiaaninnn. i 209,000

Toronio.....
co.doo. ..

innipe;
Toronto.
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A. GOODS PRODUCED—Continued.

Commodity. Unit. ; Grade Market.
I 3
[P [ ——

1. Rew materials— ;

Continued. H
Pigiron.............. Ton.............; Foundry No. 1, lamilton............. Monireal........
Copper Pound.. ...! Lake Superior castmg ingo .| Toronto.
Lead........ Hundmdweight.l Pig.e s ceemiiniaiaiaaaaa, .

k d. I Y5 ) NI PN

II. Producers’ goods.

Leathcr -

\\ 00d aicohol .

IIL. Consumers’ goods.

Wheat flour..........

Oatmeal
Sugar. .
Tobacco.
Beefo......
l'orllc) products........

1lundredweight.

Ton............

Hundredweight.

Gallon.........

Barrels.........
98 pounds......

1Tundredweight

Pounds

Itundredweight

Pounds

Barrels.........

-l TIundredweight..

Pounds........
do..ee......

. Oeennnn
4 dozen l-pound

tins,

Dozen cans.....

2| 12 1-pound cans.

Pounds........

90-pound bag....

and nut.

Galvanized sheets,

.| Newsprint......

Commercial, 66°
97°

.| Smoking plug.....

.| Pork, mess......
Dusied light ..

A

i Shirtings, 4.35 yard

Men’s kip or heav-

.| Bituminous, averago of screened, pea,

~ FFurnace, Counclqu ille
i Spruce, No. 1, 2 by 4, 10 fecl
Spruce, mill run, 1by
. Pme, \\hxte, Nos. 1, 2, and 3 cuts,

, Harnoss, best seloctions
| Oak sole, sides, No. 1....
Billets, mild. e
Plates, one-fourth up..
Bar, mild, } inch and heavier.

No. 1, manila wrapping. .
.| Ground wood, mechanical..
Baumé, b

.| Manitoba, (irst patents............._..
.4 Standard............ i
.| Montreal granulated.

.| Dressed, hindquarte
llams, bmoked, medium size, 14-20....
Bacon, breakfast, ordinary

. Pure, 400 pounds in
. Lrealmry prints, No. 2..
Large, new, fodder......
I ordens’ “ lt.aglo brand”’

D
"'Woven colored fabrics, 300 lmos
' Beaver, 28-ounce, 53-56 inches wide,
4.

i Men’s box calf, Blucher Bals
grain
| Royalite, prime white

\ ancou\ er.
. 0. b.ovens...

American stand-
ard, 28 base, average of Premier and |
&pollo brauds.
.| Cominon structural, hard, No. 2, red
pressed.
JPortland. ...l

Toronto.

“Yosscls

l}Canadian Grocer .

Canadlan Grocer

Toronto.........
Montreal........
T. 0. b. mills....
Montreal. .......

Totont,o (xlobe. ..

J:‘rlvate I]rm........

}Departmcnt of Labor....
..... [+ 1

Weights
Source. 000
omitied).
Department of Labor. ... ... 2,000
.| Hardware and Metal. 115,000
P P do.. ...l 570
Dominion Bureau of Statistics. .. 75,000
..... L6 Lo T 15,000
Iron Age..oooiiiiiiiiiiii e, 1,600
\¢Canada Lumberman............ 4,000
Dominion Bureau Statistics..... p
¢ Toronto Globe......... . } 130,000
Departient of Labor. . .
Canadian Machinery. b 19,000
Hardware and Metal. o
..... dOn e 780
Dominion Burcau of Statistics. 668
9, 000
339
230
600
1,130
1,000
Toronto Globe ..................
anadian Grocer

B. GOODS IMPORTED.

HideS.oveieenaneannns

|
|
N
f

Pig iron.
Tin...

- Petroleum..
Taumber..............
I1. Producers’ Goods. !

;
Sugar....oeeiinianas i

Cotton yarn........
Worsted yarn
Silk
Ju
Bind,
Rubber

Bushel
Pound.

i colton.
..... d0eseeen....” Bogota, dry......oeaaeen.
Ton....ooaacnn. I Bituminous, §-inch lump
. (10.. .; Anthracite, egg............

.1 96° eentrifugal.............

.- 10's, hosiery cops..........

-1 Worsted, 4-ply..
‘ Machine t\wst
. Raw first mark

i American, No. 3 yellow
.- Raw middling 1 to 1,% inches hosiery

A ‘oundrv’\o J lfamlltnn

(,rudo, 20° Bammd.........
| i Oak, white, No. 1, common § cut .....

Toronto.......
Hamilton

eresaas Ouoes

Montreal..

Toronfo.........

Sarnia, Ontario. ..
Toronto.........

Montreal........

Hamilton. ......

Toronto Globe.......

Dominion Burcau of

New Yorkhprlce plus exchange

and freight

| Coal Age.............
Dominion Bureau of Statistics. .

Department of Labor.

Hardware and Metal..

Priv; ate firm....
Canada Lumberman .

New Yorkhpnce plus exchange

and freight
Dominion Bureau of
Department of Labor
Dominion Bureau of
Depgrtment of Labor

and freight.

New York price plus exchange

Statistics. .

Statistics. .

Statistics. .!
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B. GOODS IMPORT ED—Continued. "
N ; - Weight
Commodity. | TUnit. Grade. Market. Source. 000 "
: b omitted).
i i
I1. Producers’ Goods— :
Continued. i
Steel products........ Hundredweight | Bars, common, Pittsburgh............ t Toronto........... ! Canadian Machinery quotation
[ SO d gﬁnls, Bc:sen‘l;er. it T .. e opl ugh freight, exchange, and '; 18,000
Oreacennansconnn . apes, structural, Pittsburg R .|} surcharges. .
Copper products. .... Wire, solid bar. ... J)om'mjor‘\> Bureau of Statistics. .! 690
Gasoline. ............ Tank Wagon. ..o..oiieenieiennananaaas, loronto. . .i Hardwarcand Metal ........_... 18,000
Vegetable oils Linseed oil, raw, 4-barrel lots..........; Montreal .........j..... s 0 S , 200
AcidS.eieannaiaaaanas | Muriatic, 18° commercial.............. I Toronto........... C%nadian Chemistry and Metal- 67
; urgy.
Nitrate ofsoda....... Hundredweight, o mmm [T do.....oun.... Dominion Bureau of Statistics. . 230
in barrels. 1 {
II1. Consumers’ goods. i
: |
.......... | Hams, smoked, medium size, 14-20....; Monireal 7 200
..; Bacon, breakfast, ordinary ' Toronto ’
- Pork, mess weoo.do.s 40
. Pure, 400 pounds, in tierces. ........ .d 5, 500
| Creamery prints, No. 2. __........... 7,000
i 23,000
48,000
11, 000
27, 000
Woven colored fabrics (300 lines) 34, 300
hirtings, 4.35 yards to pound.........! i
i Beaver cloth, 28-ounce, 55 by 56 inches 10,000
i _wide, No. 4.
......... " Royalite, prime white................. 9, 800
. |
C. GOODS EXPORTED OR REEXPORTED.
1. Raw materials. i
Wheat....ooooenanaes ! No. 1, Manitoba, Northern............ ! yvin nipeg......... 148, 000
Barley.. No. 3 or better, extra test, 47 pounds... Toronto.... 6, 000
Oats.... -..: No. 2 white, Ontario.................. 19, 000
Flaxseed.. «e---@0............ No.1, Northwestern Canada 10,700
Cattle. .. Hundredweight.| Butchers’ choice steers................ 1,000
Hides Pound.......... | City butcher, green flas... ! do 70,000
Fur. .. Skin....cooon... Muskrat, best winter-fall.... . Winnipeg 3,900
..... do...........| Beaver, average collections............- Montreal IO [ - 430
| Bituminous, average of screcned pea ; F. o. b. vessels,  Dominion Burcau of Statistics. .. 1,200
i ' and nut. | 1\7a1(1lcouv03r Is- |
i i land.
Pigiron....cooeeveeaidaoaa [ 1< TR | Foundry No. 1, Hamilton............. Montreal.......... | Dopartment of Labor........... 300
Copper.. Pound.......... Lake Superior casting ingot. .. ..l Toronto . Hardware and Metal............ 60, 000
Nickel.oeeeereeceeneifeaae dOueea i VEBhot . i .c....do.. -, Dominion Burcau of Statistics. .. 12, 000
Mifeet........... : Spmce,Nol.ll, 2b g, 10 feet i ,\r\’mn%peg !
PR s [, T | 8pruce, mill run MR T, ! Toronto.. e ’
P 1 TR lee, \\"hi(e, No i, 2,and 3 cuts. c e 0.. | anada Lumberman. ........... 1,200
do....-......j Pine, good strips, Linch............... OUAWES ceeoeeene !
. Harness, hest selections. ..............1
Oak solg, sides, No. 1........ } 8,300
Bar, mild, % inch or heavier 3,000
Newsprint........c....... 236
No. 1 Manila wrapping.... 158
Ground wood, mechanical...c...ocoee cones 400
! Barrele......... " Manitoba, first patents 3,800
Hundredweight. Dressed, hindquarters..... emeaes ’ 55
Pound.......... , Hams, smoked, medium size, 14-20... 48,000
..... d0..cen--....; Bacon, breakfast, ordinary............" Toronto. "y
.1 14 dozen, 1- | Bordens ‘“agle Brand”.............. . Montreal 92
pound tins. . i
%-})()und bag... ‘ (07117 5 « {2 - Toronto..........u: 1,300
12 I-pound ecans.! Cohoes.... eeres-a.do.. 4,400
Pound , Market, fresh.... | Montreal. . 97, 000
Cheese. ... : ggrge, ne\\;, goddm;l. e e ER '\l‘Ioro‘uto | 134,000
Cotton cloth. : Shirtings, 4.35 yards to the pound...... Monireal . X L AT .
Do...... | Woven celored fabrics, 300 1ines. ... - 0. b mill |Department of Labor............. 5,500
‘Woolen eloth......... Yard............ | B(}::}A‘O!‘, 28 ounces, 53-56 inches wide, | Montreal....... JRP: L S 626
i F i ;
| 0- b !

The trend of prices in Canada since the war,
and cspecially during the period of deflation,
has resembled the situation in England more
closely than in the United States. Prices in
all three countries reached their post-war peak
in the second quarter of 1920 (according to the
indexes of the Federal Reserve Board in May
of that year), but in the slump which followed,

prices in the United States fell much faster
than in Canada and somewhat more rapidly
than in England. In the spring of 1921
prices in the United States became stabil-
1zed and remained at about the same level
for approximately one year. Recently they
have ﬁeen advancing rapidly. In England and
Canada, on the other hand, after a period of
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INDEX NUMBERS OF WHOLESALE PRICES IN CANADA
1919 - 1922
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rclative stability during the summer of 1921,
the decline began again and has only just
recently come to a halt.

The chart in the lower right-hand corner of
page 805 shows the relation of prices in the
threc countries, all expressed in United States
dollars. In other words, the depreciation of
Canadian and Inglish money in fterms of
United States do]ﬁu‘s has been taken into
consideration in figuring dollar purchasing
power in those countries. This chart shows
that the Canadian price level has been con-
sistently lower than the American or British
(each in terms of the 1913 base) throughout
the post-war period, except during the first
half of 1921, when prices in the United States
were falling considerably more rapidly than
prices in Canada. The English level figured
in the same way has been somewhat higher
than the American during this period and is
now fairly close to it, in fact, almost as close
as the Canadian.

The third chart in the serics shows that the
new Federal Reserve Board index. number
agrees fairly well with the new Canadian official
index number (based upon 50 commodity
prices unweighted) but not so well with the
index constructed by Prof. . Michell (based
upon 40 commodities also unweighted). All
threc indexes show a slump in prices after
August, 1919, followed by an mcreasingly
rapid advance until May, 1920. The Michell
index shows a less rapid decline immediatcly
following that date, but indicates a trend
similar to the other two index numbers be-
tween the autumn of 1920 and the present
time. The judgment of certain Canadian ex-
. perts is that the Federal Reserve Board index
18 particularly sensitive to the trend of prices
of large scale transactions, especially those
connected with foreign trade, while the Michell
computation is more nearly a cost of living
index.

In Canada, as in the United States, prices of
finished consumers’ goods advanced to a higher
post-war peak than raw materials or semi-
manufactured goods. This was due in the
main to the advance in the prices of clothing.
Similarly, the present level of prices of finished
goods is higher than for producers’ goods or
raw materials. The decline in the prices of
raw materials was more precipitate in 1920
than in the other two groups, but when pro-
ducers’ goods finally began to decline they,
too, fell with great rapidity. In the present
price advance raw materials have led, both in
point of time and in rate of increase.

In view of the comparatively low level of
prices in Canada, it might be expected that
mports would have advanced more rapidly
than exports. - This, however, was not the

case. In the last quarter of 1921 prices of
imports were on a higher level than exports,
but during the balance of the period exports
have been steadily higher, as compared with
the pre-war base, than imports. |

Considering Canadian prices by industries,
we find that there has been great dissimilarity
in the trend of prices in.different industries.
Grains were very much stimulated during the
period of expansion, but declined with unusual
severity in 1920 and have since recovered
somewhat. Meats and animal products, on the
other hand, were relatively little affected by
expansion, but declined 1n 1920 and 1921.
Since autumn of last year they have been ad-
vancing along with other agricultural com-
modities. Metal and fucl and textile prices
have been relatively stable since the summer of
last year, but have not advanced with agri-
cultural commodity prices.

The following table contains the index num-
bers for all commoditics and different groups
compiled by the Federal Reserve Board:

JANADIAN INDEX.

[1913=100.]
!(‘ i i | l 1
SRR . < ;
pro- Gﬁg‘_js Gg{)—db Raw | Pro- s(fﬁﬁ- c‘?]‘g_
Month. duced | o5 | hopt. | mate- ducers’ Tl di
oat | PO PO rials. goods.! S5 i TPOCK
home. | ©d- od. | | goods.l 1ies.
|
H 1 1
N S ......___i g
1919, ! : !
January.......... 195 201 183 | 186 219 196
Februaty 190 198 1 175 - 183 216 I 191
March..... 193 198 179 181 219 193
April... .. 199 193 1861 175 221 . 198
May....... 204 193 192+ 177 226 202
June...... 205 196 195 181 225 ! 204
July....... 208 201 2031 186 220 | 207
August.... 220 205 200 ° 194 239 ! 218
Seplember. 217 208 208 193 236 i 216
October. 214 212 207 196 230 214
Novembel 217 219 212 198 2321 217
Decembe | 223 228 219 203 N7 |; 223
1920.
January.......... 238 245 262 231 226 235 239
Yebruary.. 218 251 270 212 231 266 | 219
Mareh..... 251 263 271 247 231 268 253
April........ 263 276 274 | 252 253 289 265
May....... 277 288 206 261 268 309 i 279
June........ 275 ' é 276 302 276
July....... 274 274 299 i 27
August.. 258 268 . 267 |} 258
Septembe 244 266 258 7 244
-Qctober. .. 231 267 250 & 234
November. 221 260 245 221
December. 208 212 229 7 208
]
1921, ! I
January.......... 200 222 . 207 199
190 2107 203 189
186 190 2020 18
178 1851 196 177
169 177 © 178 168
166 168 1 176 165
164 164, 177 163
August..._.. 167 162 1821 166
September. 158 159 0 174 138
Oclober. .. 148 158 1 166 |i 149
November. 14 152 164 i 145
December.......[ 144 149 | 6 143
1922, H
January.......... 143 147 161 144
February.... 148 147+ 164 149
March....... 150 146 i 166 150
April............. 152 145 1691 152
May.cosiriannn.. 153 147 ¢ 168 jj 154
i i
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.

ENGLAND.
THE DISCOUNT RATE.

The reduction in the rate of the Bank of
England on June 15 from 4 to 3% per cent was
the outstanding feature of British finance dur-
ing June.
is of particular interest in this country, coming
as it did during the same month that the
reduction from 4% to 4 per cent in the dis-
count rate for commercial paper was announced
by the Federal Reserve Banks of New York
and Boston. Although the market rate on
treasury bills in England had for some time
been considerably below the Bank of England
rate, action by the Bank of Ingland at this
time was more or less uncxpected both abroad
and in this country.

It must be remembered, however, that cheap
money is to the advantage of the British
Treasury at the present time for two reasons
at least: First, that trcasury bills may be
renewed at low rates of interest; and, seeond,
that conversion of war debts may be made
from high interest-bearing securitics to those
carrying lower rates. Under these circum-
stances the needs of the treasury may well have
been a potent factor in bringing about a re-
duction in the Bank of England rate at this
time. With respeet to the Tow rate at which
treasury bills have been floated recently, it
may be remarked that the fixing of these
rates has been 'left to the competition of the
money market. That is, the treasury has
offcred each week a large block of treasury

bills on which tenders have been invited. |

Even’so, the rates may, of course, be affected
by the amount of new bills which the treasury
offers from week to weck, but otherwise the
rates have depended upon competition in the
money market.

To what extent British trade and industr
will be benefited by the lower rate it is difficult
to say. In so far as it lessens the burden of
interest charges of concerns heavily indebted
to the banks, business will no doubt find it
easier to operate while the depressed state of
trade continues. But whether the further
lowering of interest rates will have much effect
in actually reviving and stimulating business
afresh may well be doubted. Nevertheless,
expression of.opinion in England regarding the
action of the Bank of England has in general
been favorable.

The steps by which the Bank of England’s
discount rate has been reduced since the rate
was put up to 7 per cent in April, 1920, are
indicated in the following table.

The action of the Bank of England | I

Discount Rare or THE BANK oF ENGLAND.

Date. Rate. | Date. Rate.

) DPer ceny, | Per cent.
Apr. 15,1920, .......... 7 1 Nov.3,1921....c0..e... 5
Apr. 28,1921, .......... : 63 | Feb. 16, 1922... 43
June 23, 1921........... : 6 | Apr.13,1922... 4
July 21, 1921_........... 5% | June 15, 1922 1

b

FOREIGN EXCHANGE.

The pound sterling, after remaining firm
during the greater part of May, continued its
remarkably persistent advance in the early part
of June. On June 5 the rate in New York
advanced beyond $4.50 to the pound, at which
point it remained for several days. Since then
there has been a decided reaction and toward
the end of the month the rate has held slightly
above $4.40. International bankers have pre-
sented many rcasons for the rise in British
exchange, but there scems to be wvery little
agreement or consensus of opinion as to what
are the really deciding factors in this particular
movement. The lower interest rates which
have been the rule in London recently have
been cited as a possible reason for the con-
tinued demand for sterling from concerns in
the United States, but British bankers have
declared that they have seem no cvidence of
the building up 1 London of large deposit
balances to the credit of Ameoricans, or of any
unusual inquiries for short-term advances
from this side. The balance of trade, which
is decidedly against Great Britain and in favor
of the United States, is one factor which
would naturally operate in the opposite direc-
tion, making the improvement in the British
pound more difficult to understand.

An interesting suggestion has been put for-
ward in one British quarter to the cffect that
the reason for the appreciation of the pound
may perhaps lie in the depreciation of the
dollar. In support of this view it is cited that
prices in the United States have started on
a substantial upward movement, whereas in
Great Britain prices have advanced much less
within the last month or two. Whether or
not this explanation is accepted as pointing to
an important clement in the situation, it still
remains probably true that no single factor has
been decisive in bringing about the improve-
ment in British exchange, but that it has been
a combination of factors which is more than
usually difficult to analyze. There seems to
be little doubt that speculation has played a
considerable part, and the moderate decline
which set in during the latter part of June is
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also attributed in many quarters to selling of

_sterling by those who believed the buying

vi:novement has been overdone, temporarily at
east. '

' INDUSTRY AND TRADE.

That there has been an improvement in
British industry is evidenced by the latest avail-
able reports on several different phases of the
situation. Unemployment figures for the week
ended June 19 were at the lowest point reported
for several months past. With the settlement
of the engineering lockout, which had been a
disturbing factor during the,three months that
the dispute lasted, the men in the engincering
trades have resumed work. The result of the
ballot of the members of the Amalgamated
Engincering Union on the modified terms pro-
posed by the employers was announced on
June 13, showing a majority of about 2 to 1
in favor of acceptance. The employers’ pro-
posals as accepted by the union concede the
point that 10 days’ notice and an opportunity
for discussion must be given by the manage-
ment when a workshop change is contemplated
which will result in one class of workmen being
replaced by another. The employees had con-
tended for th® principle of management by
their own representatives, but the agreement
makes no important change in that respect, and
the management rests with the employers es-
sentially as herctofore.

The May foreign trade figures are distinetly
encouraging. Imports were higher than in any
month since last November, and exports were
above those of April. Reexports in May were
about the same as in the previous month.
Especially noteworthy was the substantial
increase 1n imports of raw materials and un-
manufactured articles, which ordinarily find
extensive use as basic material in British
manufacture.

FRANCE.

ACCUMULATION OF CAPITAL IN FRANCE.

The French people are accumulating and in-
vesting capital in amounts greatly exceeding
pre-war figures. As an illustration, the figures
of excess of deposits’ over withdrawals in
savings banks (Caisse d’IEpargne) were 800,-
258,175 francs in 1921, as compared with
581,648,774 francs in 1920. The total net
increase for the three years following the war
is 2,311,170,445 francs. On January 1, 1921,
there were 15,737,878 individual accounts.
"The total savings on January 1, 1922, were
8,949,258,174 francs. From January 1 to June
20, 334,923,931 francs were added. Since
French people of even very moderate circum-
stances make comparatively little use of savings

47,240,000,000 francs for 1920.

banks, preferring to invest ir
counts of the flotation of sccutiiic
light on the accumulation of weaith.
new issues. of stocks and Lords amountc
32,519,080,500 francs, for the most par
course, Government war chlicatiorn it
there is an abrupt drop t¢ 11,068,485.0
to which must be added 18,306 .C
ury bills (Bons de la lefense ¥
figure does not include thess
for otherissues. The total of 6
in 1919 may therefore be pui
000,000 francs. Making d.dictio

I

A enea
[SYAR ST
<

10,000,000,000 fraves fos conunareisl
dustrial enterprises. viich is appio
five times the record sot in pr
In 1920 the Governmoant fioted tv0o
which raised the t.otals fo e vear to 35542
516,320 francs. 1o tais s o hd he eddd
sum of about 4,900.260,000 franes. the net in-
crease in treasury bills, allosing for thosr taken
in exchange. However, it is teressvy to do-
duct from the amount of the two Hiate foans
about 13,600,000,000 francs of ol ohiisvi
turned in in exchange. The figuns
does not include about 1,000,000
railroad securities marketed by
through their own ticket offices.
the net amount of new capital

This make
raised about
If the State
issues are omitted, the figure of capital to go
into industry is about 13,000,060,000 {rancs.
The issues of 1929 were mostly put out at 6 per
cent; instances of a 7 peor cent or 7% per cent

icld were rave.  This 1s partly, no doubt, due
to the fact that many of the issues, of one sort
or another, carried Government guaranties.

In 1921 ths sum of 13,171,362,000 {rancs is
given plus the net increase of treasury bills of
92,700,000,0C¢ francs; to which must be added
railroad issues of about 3,100,000,000. This
gives a grand total for the year 1921 of about
39,000,000,000 francs. Deducting the govern-
mental issues, there is left something like 6 mil-
liards for municipal and departmental loans and -
9 milliards for railroad; commercial, and indus-
trial securities. Out of this 9 milliards some
4,400,000,000 went into banks or banking
institutions, the Crédit National alone getting
2,991,000,000 francs. The gencral rate ranged
{rom 6.60 per cent to 6.85 per cent, though cer-
tain issues had lottery features that to the-
speculative investor compensated for the rate.
Anothoer feature is very interesting. Before
the war French capital was obliged to seek
outlet abroad. Now it finds enough occupa-
tion at home. In 1913 foreign securities took
55.9 per cent of the capital raised during the
year. In 1918 the figure was 0.22 per cent;
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in 1919, 2.40 per cent; in 1920, 0.22 per cent;
and in 10‘)1 with some 133, 0()0 000 franes out
of a total of 39,000,000,000 franes, the propor-
tion rose to ,1])011t O.lio per cent.

The total of all these issues is an astonishing
figure, considering the strain to which France
has been sub;(‘f,’re(l during the war. Irom
August 1, 1914, to the end of 1918 intornal
loans had exceeded 100,000,000,000 {ranes.
Tor the three post-war years th(‘ :1pp1'0\1matc
figures are:

Franes,
909 oo e el 27,000, 000, 000
1920 . e 47, 090, 600, 000
1921 oL 39, 000, 000, 000
Total ... 113, 000, 000, 600
For a rough calculation, assuming the

French populatlon at 40,000,000, the hcruw
works out to about 2,831 francs per 1;)11.1
Inasmuch as the average per caplta meomoe 18
only about 3,200 franes, according to the
League of Nations ¢stimate, which is the best
av ulablo the conclusion would appear that

during the last three years the average Fi (\11(‘!1—
man has saved and invested near 1y one yeatr’s
income. As a mattor of fact, there is a material
but incorrigible crror, par t'culmlv in the item
of the chasuzy biils. A!thmwh treasury bills
renewed are not considered as new capital, nor

in the case of state bond issues are the new |

bonds paid for with old securities counted, it is
obvious that if the holder ()i a matured treas-
ury bill took the proceeds and bought an
industrial secirity, it would not represent
strictly new capital. There is no way by which
such fransactions can be made to appear, but
it is doubtful if they would violently influence
the general conelusions.

These figures are the more remarkable, con-
sidering tlat the 10 Departments comprising
the devastated regions are at a relatively low
state of pvodu('tmn Further, before the war
the French people received a laroo annual
income from foreign investments. As Freneh

capital was lmﬁolv mvested in ‘\EO\KO Turkey,
and Russia, returns from this source have beéan
seriously reduced in recent years.

In considering the figures given above,
several factors must be taken into considera-
tion. TFirst, during the period the franc has
had wide fluetuation in purchasing power, and
a part of the apparent prosperity which these
figures scem to indicate rests upon inflation.
Of the 113 ,000,000,000 francs me ntioned in the
totals, pelh \ps three-fourths or more are in
sceurities of the French Government or guar-
anteced b) the hcn h Gmmmnont For the

L 1t has I)LL,H osum‘uul at ;,000 000,000 francs, but this figure scems
high.

112292—22——4

redemption (and theoretically for the carrying
charges) of a large part of this, about 80,000,
000,000 francs, the French Government and .
the French noonle arc looking to the German
indemnity.

This is a very heavy ('rodlt structure. The
importance of the German indemnity in sus-
taining it ox plains in large part the aititude of
the Trench people and Government toward the
reparation question.

The following t‘LblO summarizes the internal

apital issues of the first quarter of 1922,
including both stocks and bonds:

[Tn francs.)

i ¢ aerre G
Month, Jorporations.’ T’]'Jcl‘,‘f:‘f ¥ Railroads.| Total.
January. 759,307,000 1,366,829, 900 21, 10(1 71412, 367, 243,674

2223,062, 185, 000,
" 377, 246, 000"

| 6,198, 738,000 12, 451,955,900 918,069, 60419, 535,773, 551
i |

3()0 H() 000 284 (128 719 5,652, 243 719
llb 106 ()U(HdQZ 3‘}-! lf)lll 016, 286 161

I'cbmar\
March..

t Net increase, exclusive of renewals.,

2 fncludes 4, 41() 000,000 franes of Credit National issue.

3 Poes not include’ 91,310,875 franes issue of the P. L.
Eaogland.

1 Tneludes 32 ,090,000 franes sold in January and February, but not
reported until irarch.

& M, sold in

The average veturn on fixed rate issues for
January was 6.66 per cent; for February, 6.61
per cent; and for March, 6.57 per cent.

The latest large issue was of 3,290,000,000
{ranes, put out by the Credit National on June
FOREIGN TRADE OF FRANCE.

The following figures show the condltjon of
French foreign t“u ¢ for the first five months of

1922:

i .
1 Increase or

: | 14
i 1922 : 1921 " decrease.
!
[mpous (thousands of francs)....." 8,829, (‘S 9,128, '9* | — 308, 386
Exports (thousands orl‘muc\)l.. . 9, 1“% @821 9,200,063 1 — 20,381
Imports (metrie tons). . cee 20, 13‘4 002! 1.) 243,050 ° --4,894,952
Fxports (metrie tons). ~+1,501, 867

7,977,993 l 6,476,126 - .

11n 1919 unit v aluos

This table shows an apparenﬂv favorable
balance of trade of 378,274,000 francs, com-
pah‘d with 90,269,000 hancs for the corre-
sponding period last year. It will be remem-
bered that imports are 1(\portu1 on deciared

values, and exports on a scale of 1919 prices.
‘1(\11( ¢, it is doubtful if the actual trade balance
stands in favor of France. Against this must
be set the invisible items such as the return on
foreign investments., which, though smaller
than in pre-war years,.is consider: ablo, and the
expenditures of tourists.
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Reparations in kind are included in the
‘imports. For the first four months of the
year, the coal received from Germany was val-
ued at about 80,000,000 gold marks, or about
225,000,000 francs, taking the fran¢ at cur-
rent rates of oxchange. Notwithstanding the
emphasis which has been given to the sub-
ject, other reparations in kind arc negligible.
The coal figures for the first quarter of 1922
were 146,000,000 franes for 2,091,745 metric
tons, as compared with 276,000,000 francs for
2,742,882 tons for the first quarter of 1921.

Figures for the first quarter of 1922 show the

distribution of this trade by countries. The
more 1mportant are given below.
IxporTs INTO FRANCE,
[In thousands of francs.]

Country of origin. { 1922 1921
England........ ..} 867,550 | 920,991
United Stat 788,173 | 1,361,924
Germany... ;815,810 744,950
BelgItm. ceoe e it eaes , 346,665 | 453,714
Sarre.......... COMEI83 [l
Netherlands L2220 |,
Switzerland 107, 885 112,319
Spain...... 27,612 103,781
Iialy....... 173,156 | 128,23)
Brazl . coooieeiii e 5, 334 122,610
Argentina.. .- 5, 205, 468
Algeria..... reeenans ; 128,276
MOTOCEO. « «eee et ! 22,995

I

Of these figures, only those for Italy and
Algeria show an increase, the latter being
nearly 100 per cent greater. The abrupt de-
cline in Spanish trade was occasioned by the
tariff controversy, now adjusted.

LExPORTS FROM FRANCE.

{In thousands of francs.}

Country of destination. ! 1922 1921
|7 A ———
England : 747,833
United 86ateS....voiiiin i 613, 531 399, 559
Germany...... i 504,328 628,013
[0 o P, | 115,305 L_........
BOIgIUM . . oot e e eearaaaanann 1,148,698 | 1,003,213
Switzerland.. 1 7221,604 1 " 330,087
in.. ' 175, 138
265, 730
59,778
801
310, 695
113,202

Exports to the United States show a very
great increase, and to England a somewhat less
marked advance. With Germany there has
been a sharp decline both in exports and im-
ports. TFrance has reduced her excess of im-
ports from the United States from 962,365,000
francs in 1921 to 174,642,000 francs for the
first quarter of 1922, but, because of the

method of computing exports, it is impossible
to measure the cxact improvement, if any.

During the past month the agitation regard-
ing food prices in Paris has been repeatedly
mentioned in the American press. The various
indexes do not yet show scrious advances,
except in sclected commodities. Unemploy-
ment figures for May are at new low levels,
with an increasing number of unfilled positions
reported. The retail food index reached 317
for May, exactly the figure for May, 1921, but
declined to 307 in Junc. By coincidence, the
wholesale index for May also stood at 317,
indicating a moderate advance, which .con-
tinued to 325 in June.

THE DECLINE IN FRENCH EXCHANGE.

After the adjournment of the bankers’ con-
ference in Paris, the franc suffered a severe
and almost uninterrupted decline, bringing it
to the approximate level of a year ago. Sev-
eral reasons have been advanced in explana-
tion. There have probably been important
purchases of dollars in anticipation of grain
and cotton” movements. As part of the rise
in the franc from $0.0803 at the beginning of
the year to the high of $0.0935 on April 24,
had been ascribed to the reduction of note cir-
culation, the belated consideration that this
reduction was offset by the increase in the vol-
ume of short-term Treasury bills checked spec-
ulation for the rise. DBut the fact that the
movement clearly started following the ad-
journment of the bankers’ conference, and has
shown itself most sensitive to political news
from day to day, is evidence that in great
measure the decline must be attributed to the
disquieting aspect of international politics.

ITALY.
THE BANKING SITUATION.

The crisis of the Banca di Sconto in Decem-
ber, 1921, and the nccessity of supporting the
industries endangered by its collapse have re-
sulted in an increase of discounts and loans of
the banks of issue to record heights. The com-
bined loans and discounts of the three banks of
issue amounted to 10,113,000,000 lire at the
end of April of this year, showing an increase of
nearly 30 per cent over November, 1921, and
ono of 44 per cent over April of last year. The
sudden increase of discounts of the Banca
d’Italia in the last 10 days of 1921 by more
than 500,000,000 lire, was followed by a similar
increase in January of this year, and the
amount of discounted bills held by the bank
has since been maintained at the level of about
4,500,000,000 lire, the increase for the 12
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months ending April 30, 1922, having amounted
to about 1,200,000,000 lire, or 36 per cent.

To a certain extent this increase of discounts
was presumably the result of new acquisitions
of Treasury bills by the bank, as well as of the
discounting of commercial paper. On the
other hand, the increase in outstanding loans
must be entirely explained by the financing of
business organizations. Although it is true
that the increase of nearly 1,700,000,000 lire
in loans of the Banca d’Italia, which took place
between December 20 and December 31, 1921,
was not maintained and was followed by a
partial decrease in January and subsequent
months, the amount of outstanding loans of
the bank at the end of April (3,540,000,000
lire) was still 31 per cent over that on Novem-
ber 30, 1921, and 65 per cent larger than that
on April 30, 1921.

On the other hand, the increase of commer-
cial bank-note circulation which was caused by
the Banca di Sconto crisis, and which amounted
for the Banca d’Italia to more than 1,500,000,-
000 lire, or nearly 22 per cent, in the last 10
days of December, 1921, was followed by a
decrease beginning with January, and on April
30 the commereial circulation of the bank was
loss than at the end of November, 1921. The
aggregate note circulation of the three banks
of issue, for the commercial account and for that
of advances to the Treasury, decrcased from
19,209,000,000 lire on December 31, 1921, to
17,710,000,000 lire on April 30, 1922, or nearly
8 per cent. A new expansion of note circula-
tion may perhaps be expected, however, in
connection with the financing of the Banca
Nazionale di Credito, the successor of the
Banca Italiana di Sconto.

One development in connection with the
banking crisis has been the growth of deposits
at the banks of issue in the first threce months
of this year, following upon a decrcase in the
last 10 days of 1921, which amounted for the
Banca d’Italia alone to 174,000,000 Ilire.
Between December 31 and March 31 deposits
at the Banca d’Italia increased from 697,000,-
000 lire to 1,001,000,000 lire, and the increase
at the other banks of issue was in about the
same proportion. In April, however, deposits
at the Banca d’Ttalia decreased by 111,000,000
lire. :

The increase of deposits at the banks of issue
was accompanied by the withdrawal of de-
posits from private banks. The aggregate
deposits at the threc leading banks (Banca
Commerciale, Credito Italiano, Banco di Roma)
decreased from 2,640,000,000 lire, on Novem-
ber 30, 1921, to 2,040,000,000 lire on March 31,
1922. The largest decrease, however, took
place in the months of December and January,

the aggregate amount of deposits at the three
banks having remained practically stationary
in the following two months. With regard to
correspondents’ credit balances, the decrease,
which amounted for the three banks combined
to 774,000,000 lire (from 10,138,000,000 lire
on November 30, 1921, to 9,364,000,000 lire,
on March 31, 1922), was likewise practically
confined to the month of January.

The eoffect of the business depression and of
the eurtailment of credit is scen in the decrease
of balances due from correspondents, from
3,951,000,000 lire, on November 30, 1921, to
3,158,000,000 lire, on March 31, 1922. Out-
standing loans of the three banks combined
decreased during the same period from 1,064,-
000,000 lire to 915,000,000 lire. This" de-
crease, which followed upon one of 13 per cent
from the beginning of 1921 to the end of
November, reflects the further reduction of
stock exchange transactions. The amount of
discounted bills held by the three banks de-
creased during the period under consideration
from 7,794,000,000 lire to 7,336,000,000 lire.
It may be noted, however, that while the dis-
counts of the Banca Commerciale and of the
Credito Italiano decreased, respectively, 9 per
cent and 17 per cent, those of the DBanco di
Roma showed a very notable increase (from
778,000,000 Lire to 1,214,000,000 lire).

PRICE MOVEMEXNT.

The temporary advance in wholesale prices
of commodities between June and October,
1921, was followed by a downward movement,
which became very pronounced beginning with
January, 1922. At the end of May, 1922,
Professor Bachi’s index number for all com-
modities stood at 84, as compared with a
monthly average of 93 in the year 1921, and
with 108 in November, 1920, when the peak of
high prices was attained in Italy. Average
monthly prices in 1920 are taken as 100 in this
comparison. Prices in May were still, however,
somewhat above those of June, 1921, when the
previous low level was attained.

As may be scen from the table given else-
where in this issue, the largest decrease in
recent months has taken place in the prices of
animal foods, for which the May index number
was 94, as compared with an average of 116
for the year 1921, and with 129 in October,
1921, when prices of this class of commodities
had reached the highest level ever attained.
The decrease has thus amounted to 27 per
cent as compared with last Qctober, and to
19 per cent as compared with the monthly
average for 1921, :

Prices of vegetable [oods, which had likewise
recached the highest point in October, 1921,
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decreased nearly 9 per cent between that month
and May, 1922, when the index number for this
group was 106, or necarly the same as the
monthly average for 1921. This is the only
group for which prices in May were higher than
the 1920 average.

The May index number for the textile group
was about the same as the average for 1921.
Those for the groups of chemicals and of minerals
and metals showed adecrease of 13 per cont cach
as compared with that average. The May,
1922, indexes for these three groups of com-
modities were, respectively, 50 per cent, 45 per
cent, and 50 per cent below those of the spring
months of 1820, when the peak of high prices
was reached for these groups.

GERMANY.
REPARATIONS AXND THE FOREIGN LOAN.

The acceptance by Germany of the Repara-
tion Commission’s torms to balance the budget,
to stop inflation, and to make the Reichsbank
independent of the Reich was made condi-
tional upon the receipt of a foreign loan-—a
matter which the international bankers’ com-
mittee in Paris then had under considoration.
The Reparation Comumission, after two days
of consideration, accepted Geormany’s reply
as satisfactory, and continued the partial
moratorium granted her for the year 1922.
The reply of the German Government and
the decision of the Reparation Commission
was communicated to the bankers’ committee.
The latter at an carlier stage of the conferonce
had notilied Germany that a loan of
$1,600,000,000 or of any larger amount was
out of guestion until Germany aceepted in full
the conditions of the ultimatum of the Repara-
tion Commission.

It was thus generally believed that the satis-
factory reply of the German Government and
the decision of the Reparation Commission
had cloared the way for the consideration of an
international loan to Germany wiich would
enable her to pay off a part of her war indebted-
ness and to balance her finances.  The bankers
then appointed a committee to study the guoes-
tion, and after several days’ deliberation
roached the conelusion that an international
loan on any large scale could bo {floated only
if the total amount of reparations to be paid
by Germany was definitely fixed and reduced.
Tho bankers” committee also asked the Repara-
tion Comunission, by whom it was invited to
consider the loan, that it be given permission
to outline a plan under which such a loan could
be floated with suceess, and to malkoe such pro-
posals as it might deem necessary.

The representatives of Great Britain, Italy,
and Belgium agreed. to this proposal. The
French representative, however, acting under
mstructions from Paris, refused to accept any
plan which would tend to reduce Germany’s
roparations indebtedness. The Reparation
Commission (France dissenting) sent a majority -
note to the bankors’ committee giving 1t full
liberty to consider the conditions under which
it believed the loan could be floated.

The refusal of France, Germany’s chief cred-
itor, to discuss any reduction of reparations,
induced the bankers to adjourn for an indefi-
nite time. In their final statement they de-
clared that the failure to float an international
loan was due mainly to the lack of unanimity
among the members of the Reparation Com-
mission to discuss any change in the amount
and paymont of reparations, and to the fact
that the credit standing of Germany and the
security offered by her do not warrant a loan
under present conditions.

The failure to float a loan through the inter-
national bankers’ committee leaves the repara-
tion question unsettled, as Germany based her
acceptance upon the condition that she be
given a foreign loan. Meanwhile, however,
Gormany paid on June 16 the monthly install-
ment of 50,000,000 gold marks due under the
moratorium. A new agreement was also
reached between France and Germany which
tends to facilitate, the payments in kind to be
made by Germany. A few days later the com-
miltee on guaranties appointed by the Repa-
ration Commission left for Berlin to start its
work under the terms of the moratorium. It
was also reported that at the meeting in London
between Promicrs Lloyd-George and Poincaré
on June 19 it was decided that the next step of
the Reparation Commission would be to in-
vestigate the financial condition of Germany,
and to {ind out whether the German Govern-
ment is able, without the assistance of a for-
cign loan, to.balance its budget and to stabilize
its finances.

THE TPORCED LOANXN.

In accordance with the demands of the
Reparation Commission, and to moeet the huge
delicits of the budget, the German Govern-
ment  incorporated in  the so-called “tax
compromise”” a clause which permits it to
raisc funds through a forced loan. The
Reichstag passed the tax compromise bill some-
time in April, and appointed a committee to
draw up a project for the compulsory loan.
The purpose of the loan is to raise 1,000,000,000
marks in gold, or about 60,000,000,000 paper
marks. It was pointed out that a forced loan
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is the only way to create now funds in the

country, as it was thought impossible to raise

any considerable amount by further taxation
or by the floating of a voluntary loan.

The loan as originally projected was to be
non-interest bearing up to-October 31, 1925; to
bear 24 per cent interest on the par value from
November 1, 1925, to October 31, 1930; and 4
per cent after the latter date. The f{inance
committee of the Reichstag, however, changed
this clause to the effect that immediately after
October 1, 1925, the loan bears 4 per cont on
its par value. After 1925 a part of the loan
may be repurchased by the Government at
market value.

All individuals, corporations, and estates who
will pay property taxes in January, 1923, are re-
quired to subseribe to this loan. The assess-
ment is based, as in the case of the “wealth
tax,” on the value of the property as of Decemn-
ber 31, 1922. Properties of not more than
100,000 marks, and those not eoxceeding
1,000,000 marks, consisting of capital invest-

ments which for the year 1921 did not yield :

more than 50,000 marks, were to be, according
to the original proposal, exempt from the loan.
The Reichstag committee changed the second
part of the clause so that only persons over the
age of 60 can enjoy this exemption. Thelimit of
loan exempt capital, consisting of investments,
was placed at 300,000 marks, with an anuuval
yvield of not more than 30,000 marks. The rate
of subscription as originally drafted was 2 per
cont for the first 250,000 marks; 4 per cent for
the next 250,000 marks; 6 por cent for the next
250,000 marks; 8 per cent for the next 250,000
marks; and 10 per cent for all other fortuncs.
The Reichstag committee changed the scale
somowhat, so as to include 1 per cent for the
first 100,000 marks and 2 per cent for the next
150,000 marks. The rest of the scale remained
unchanged.

All individuals and corporations subject to
subseription to this loan must assess themselves
voluntarily not later than October, 1922. The
purpose of the voluntary assessmentwas to raise
funds during the current year, it being evident
that the Government could not undertake to
assess within a fgw months the capital owned
by every individual or corporation in Germany.
In order to avoid later payments at a perhaps
lower value of the mark, the law provided heavy
punishments if the voluntary assessment is
“considerably” below the {final assessment
made by the Government. Securities quoted
on German stock exchanges are to be valued at
75 por cent of their quoted value on April 28,
1922.

It was ostimated that the total German prop-
erty subject to this loan amounts to

1,200,000,000,000 paper marks. To raise a
sum of 60,600,000,000 marks it is therefore
necessary to assess 5 per cent of thetotal capital.
Since this proposal was made in April the value
of the mark has further declined, so that at the

‘end of June 60,000,000,000 paper marks would

not yield more than half of the desired amount in
gold. :

TITE FOREIGN TRADE SITUATION.
Germany’s ability to pay reparations and to
stabilize her {inances depends to a very large
extent upon the condition of her foreign trade.
The movement of commodities from and to
Germany duving the last few months shows
some inferesting features, and indicaies to what
extent Germany’s productive power and output
capacity depend upon her imports. |
In December, 1921, Germany had a favorable
balance of trade for tho fivst time since the
armistice, ¢ surplus of exports over imports
lasted for three months——December, 1921,
January and February, 1922, It was then be-
lieved in many cireles that Germany had
reached & position where she could not only
offset her imports, but also accumulate funds
abroad whieh could be used for the pavment of
her war debts.  The total imports and exports
for the three months showing a favorable bal-
ance of trade are shown in the {ollowing table:

puie

GurMaxY’s Foruraxy Trane vron Diceyner 1,192L ro
Marcm 1, 1922 (Excrunixg Horses Axp VEHICLES).

l Balance (excess
i of imports—-;
f

i Tmports. I

Lxports.

e X~

. po
i
Month. | , [ A
P QUAD- | voge | Q Quan- | -,
Sily (in| \E‘i::l'b ity : \Elil"lle Ly (in Value
L0011 ohony. 100 S o) I
i metrie m.ll’l‘,\,{’ ¢ oaeleie .
' {lous). | AR | Tons).
-,
N — . S - I PRS— |
Decembers..... 2,08 | 13,707 ¢
January....... 2,309 1 12 )
February. ...} -

Total.. .

During the peried of these three months
Germany was able to accumulate funds abroad
aggregating 5,094,000,000 paper marks.

A more careful analysis, however, of the
nature and quantity of goods imporled and
exported from and to Germany shows that the
favorable balance of trade for the above-men-
tioned period is due not so much to an in-
crease in the quantity and value of exports as
to a decrease in the country’s imporis. It
also shows that a favorable balance of trade
through a reduction of imports can not be
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maintained without impairing Germany’s pro-
ductive power and lowering the standard of
living of a large part of the population.
German importers, during the fall of 1921,
fearing a further decline in the value of the
mark, bought large quantities of raw material
and foodstuffs abroad. These accumulated
stores enabled them to reduce their imports
during the following months. A comparison
of the quantity of imports of farm and forest
products, by far the most important commodi-
ties imported into Germany, for September,
October, and November, 1921, with the next
following three months will make clearer the
purchasing policy of German importers.

Fawyt axp Torest Propucrs INTO

GBRMANY.

IatPorTS OF

(‘uamityl otro (i
{in 1,000 | Value (in

" . 1,0
melrie ks
tons). marks).

Mouth,

Seplember
October.....
Noveraber

Total. . oo

8,647, 536
3,287 | 25,008,664

Monthly average for the 3 months....... 1,079 ¢ 8 536,221
DeCember. e ettt 63+ 8,878,081
January.. 537 | 7,508,090
February. 438 | 7,583,507

" Total. 1,600 | 23,969,678

Monthly average for (lie 3 monihs....... 7,989, 893

536"

The heavy purchases during the fall further
depreciated the value of the German mark. It
had, however, a wholesome effect in that it
onabled German merchants to reduce their
imports of raw materials during the following
months, so that they declined from a monthly
average of 1,079,000 metric tons for the first

eriod to 536,000 metric tons, or less than

alf, during the second poriod under consid-
eration.

At the end of February, when the stores of
raw materials and especially foodstufls de-
creased, and German production was running
the risk of being curtailed, importers were
again in the market. The balance of trade
for March and April indicates clearly the
effect of this resumption of buying abroad.
The excess of imports over exports amounted
in March to 1,634,000,000 paper marks and in
April to 5,300,000,000 paper marks.

That Germany’s favorable balance of trade
from December, 1921, to March, 1922, was more
largely due to a decrease in imports than to
an increase in exports can also be seen from the
following table, which comparcs the imports
for 8 months in 1921 with thosc of the three
months having a favorable balance of trade.

Jovry, 1922.
GerMANY’s ForureN Trapm.
MAY 1 TO DECEMBER 31, 1921.
i Quantity i
| Tintod | Ve dn
netric X
tons). | marks).
L 1310 A N 17,399 78,605
Export; 13,721 | 66, 586
Excoss of imports. .......... s 3,678 | 12,079
Monthly average: : SR
Imports.. : 2,175 9,833
Exports.. 1,715 8,323
Avcrage monthly excess of Limporis 460 : 1,509

DECEMBER 1, 1921, TO FEBRUARY 28, 1922.

5,870 l

IMports. . ceeneiiiiiiii i 38, 527
0530107 o - R R N | 5,704 43,621
Excess ofIMports. .oeeeeeeeneiinaenaan.. ’ 166 ; 15,004
Monihly average: i
Imports...oooooiiiiii i | 1,057 | 12,842
055 510) o RN 1,901 i 14, 540
Average monthly cxeess of imporis.. ... V! 46 \ 11,508

1 lixcess of exports.

The monthly average of imports during the
thrce months showing a favorable balance
declined from 2,175,000 metric tons, the general
average for 1921, to 1,957,000 metric- tons.
The return to normal buying abroad after the
accumulated stocks had been depleted is re-
flected in the cxport and import figures for
March and April.

! Iixeess of imports

Imports. ‘ Exports. ¢ over oxports.

— _. e e

Movth 1 QU Vatue | SRS Value 1 8 | Valuo
s {120 mate NS0 il 1L
—_— —— - ! : .
March, 1922 .. 2,61') 22,911 | 2,158 ' 21,238i 492 1,673v
April, 1922....| 2,880 F 28,249 | 2,176 l 22,949i 713 3,300

These figires indicate a large increase of
imports and the maintenance of exports at
about the same level as before.  *

A further anaylsis of German foreign trade
as to 'fﬁ*oups of commodities (see table on page
815) shows two-outstanding factors. The bulk
of German imports consists mainly of agricul-
tural products, minerals, and mineral oils, while
her exports are largely manufactured products.
The adverse balance of trade for the first two
groups of commodities is so large that it out-
weighs the favorable balance of the seven other
important groups. A decrease in the quantity
imported in those two groups is almost impos-
sible, as it would reduce the standard of living
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of a large part of the German population and
would curtail the country’s productive capacity.

The group of farm and forest products in-
cludes & very large variety of commodities.
The most important item, however, is food.
The total value of the food imported for the
first quarter of the year amounted to 12,605,-
000,000 marks, or nearly 20 per cent of the
total value of imports. This figure does not
include imports of live stock, tobacco, and bov-
erages. The total value of imported live stock
amounted to 587,000,000 marks. A consider-
able part of these imports were accounted for
by 12,688 horses, which were imported mainly
for reparations purposes and have practically

no bearing on the country’s nceds. The im-
ports of cotton, wool, hemp, and flax also fall
under the group of farm products. The total
value of these commodities imported amounted
to 8,770,502,000 paper marks. The aggregate
total value of all farm and forest products im-
ported during the first quarter of the year
amounts to 176,629,000 metric tons, repre-
senting a value of 30,020,000,000 paper marks,
or about 62 per cent of the total value of Ger-
many’s imports. This figure in itself shows
that a decrease in Grerman imports would mean
a decrease of available foodstuffs and consump-
tion goods, resulting in undernourishment of a
part of the population.

" GERMANY’S ForuiaN TRADE FOR THE FIRST QUARTER OF 1922, CLASSIFIED ACCORDING TO PRINCIPAL GROUPS OF
¢ ) TPsS OF
OMMODITIES,

[Quantity in metric tons; value in thousands of marks.]

Tmports. Txhorts Balance (excess of im-
P Exports. ports—; exeess of exports-t ).
I Value. Quantity. ! Value. Quantity. Value.
January. l . |
Farmandforestproducts1................................i ! 7,508, 090 . 1,546,101 | —3R0,317.7 -5 s
Minerals and mineral oils.........ooooieniiiiiiiiaiiinia..n L) 17330219 4 "8017478 —412,049.7 iggé’ -?[7)?
Chernical and pharmaceutical products, dyes and dyestufls. 1.6} 239, 825 .81 1,309,831 | +210,652.2 |  +1,270,009
Manufactured toxtiles and textile products, human hair, cte.| L0 1,541,752 .3 - 2,410,980 7 8697208
Loather, leather goods, furs, and sKins....c.ceveeneennnann | S0, 98,654 %, 8 742,385 1683 681
Paper, cardboards. .....oooeaniinannan | 3. 22,939 L1 362,675 1539736
POy e ee e eeeeeaeaeraannns ' 5.3 ; 16,431 35, 268,726 42527205
Nonpreeious metals and produets...... aeen .8 1,672,618 3.8 . 2,939, 804 41,267 156
Machinery, electrical supplies, and vehicles....... 5! 76,372 0.8 1 1,756,717 _|_1i(;g()’ 315
Allother.....cooieniiiiiis ieeeeneaas Seeeeenneaas .0 266,047 1 1,928,887 +1,662, 840
) P i 2,308,08L.7 1 12,773,007 | 2,027,125.3 1 14,527,627 +1,751,620
February. | ‘
Farm and forest products 1 ' 438,372.4 7,583,507 121,135.3 : 1,335,677 —6,247, 830
Minerals and mineral oils-....cooooeeiiiaiiiiiians . 883,594.0 1,000, 520 981,863.0 | 692,097 2317493
Chemical and pharmaceutical products, dyes and dyostufls.. 22,823.5 236,052 253,054.4 1 1,611,405 1,375,353
Manufactured textilesand textile products, human hair, ote. 9,540.5 1,719,760 14,147.9 2,673,074 4062, 314
Leather, leather goods, furs, and skins - 589.5 133,235 1,667.1 | 717,281 611,046
Paper, cardboatds....oooniiiiiiiiiiiiiiies 4,103.7 20,377 82,576.5 538,078 4537701
POLLOIY. e nerncaecnesanananenes 6,926.9 19,422 31,763.9 206, 768 4187316
Nonprecious metals and products...... e 102, 868. 4 1,112,499 183,257.3 2,912,993 C 31,830 494
Alachinery, clectrical sapplies, and vehicles_ . ... N 1,630. 4 41,738 SLTI5.6 1 057,705 | +53,085.2 42,016,037
] 1T ! 4,641.3 ; 180,201 68,1013 1,714,256 +63,460.0 -1, 534,055
) DR 1,475,080.6 | 12,017,311 | 1,747,252.3 ;14,539,404 | 4272,201.7 42,402,003
- March. I i i
Tarm and forest products 2. ...ooeieimriiee e : 791,412, 4 154,321.7 1,834,550 —637,000.7 — y
Minerals and mineral ols........................ 1,610,607 1 1,305, 141.7 1I51,807  —305,465.4 - ]3_(7)?;’ 2%2
Chemical and pharmaceutical produets, dyes and dyestuffs. 49,746, 0 ©T195,927.8 2,926,837 . +146,181.8 41,783,193
Manuractured textiles and textile produets, human hair, ote. 11,692.2 16,398, 5 375,587 1 10706, 3 {672 504
Leather, leather goods, furs and skins. 997.2 .6 1,209,962 | _i.lig;;()._t C 1,084 411
Paper, cardboards................ 6,000.0 9. 4 809,618 ©  +38,020.14 °  -L8907613
POLLOry. oo ciiiane s 6,255, 6 7.6 409,237 ©  445,632.0 388,972
Nonprecious metals and produets. 157,467.9 .8 4,267,758 | 466,929 +2,902° 501
Machinery, electrical supplies, and . 1,818.6 37,275 . . 0 2,710,266 1 4346704 1 +2 592,901
Al Other. ..o et ; 5,622.4 210,563 101,166. 7 2,760,338 | +95,54L3 42,558,525
N7 e ' 2,644,619, 4 22,918,082 ' 2,152,610.8 | 21,284,510 I —492,038.6 ©  —1,634,392
Total imports and exports for the threc months. | ,
: ; | )
Farm and [orest proQuciS 1. v oo ereereneovsceeeeneanat 1,766,200.2 | 30,020,163 434, 6147 4,716,418 —1,331,675.5  —25.308.745
Minerals aud mineral OlS.. . .-oozoevinnrioennoersanes DR0s0) 5152 | 4275052 - 3,400,021 | 2,685,382 | 2670 L1161 ¢ 00670
Chemieal snd pharmaccutical products, dyes and dyestuffs. 88,3811 =7919,021L 1 T 677,4490.0 5,317,576 ¢ +589,061.9 +4,428) 555
Manufactured textiles and textile products, human hair, cte. 34,482, 7 6,325,305 47,886, 7 8,829,641 1300040 0 420504136
Loather, leather goods, furs and SKiNS.....-ememeousnenn--. 2,973.5 T, 440 91135 20529, 578 +T 0.0 . 42382 13
Paper, cardboards. ......coovaiiiiiiiiiiiiaa. 15,626.9 83,321 119,235.0 1,990,371 | 4-103,604. 1 41,807,050
BTSSR 20,297, 8 50,118 131,417.0 881, 114,11 £325,613
Nonprecious metals and products. .. .. . 399,076, 1 4,650,434 . 640,210.9 ! 10,150,385 | +2 P 55,500,141
Machinery, electrical supplies, and vehicles................ 3,386. 5 303, 355 159,935, 4 6,524,758 L 46,219,373
N 0 T G 16,445, 7 656,511 243,524, 4 6,412,331 ! | +5 7551 790
PSR S
L7 g 6,428,714.7 47,739,250 - 5,927,013, 4 50,351,571 | —301,696,3 | 42,612,321
| .

Live stock oxcluded under quantity; included under value.
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dron ore and manganese are the most impor-
tant items of the second group. The total
imports of these two commodities amounted
to 2,244,399 metric tons, or nearly 35 per cent
of the total quantity imported during the pe-
riod under consideration.

Germany’s exports, as secn from the table
below, consist mainly of manufactured products,
chemicals, and coal. The exports of coal for
the first quarter of the year, excluding the
4,560,000 tons shipped for reparations account,
amounted to 2,629,045 metric tons.  Fertilizers
,and dyestuffs are the most important chemical
products exported from Germany. The value
of exported dyes and dyestufts during the
period under consideration amounted to nearly
2,000,000,000 paper marks. The value of iron
and iron products, not including machinery,
was 7,486,000,000 paper marks. Machinery,
not including clectrical and technical products,
exported during this period amounted to
3,646,000,000 marks.

Another interesting feature of Germany's
foreign trade 1s the relation of value to quan-
tity. The quantity of goods exported or im-
ported rises only slowly, while their wvalue
increases very rapidly.  Ixports in January,
for instance, amounted to 2,027,125 metric
tons, representing a value of 14,527 000,000
paper marks, while in March these figures rose
to 2,152,611 melric tons, but ol a value of
21,284,000,000 paper marks. The rise in the
value of Germany’s foreign trade is due to the
decrease in the purchasing power of the mark
and to the steady increase of prices in Germany.

SWEDEN.

RECENT STUDIES OF IRICES.

An official price investigation undertaken at
the close of the war by the Commerce Depart-
ment of Sweden has recently been concluded.
As a result a new series of index numbers has
been prepared, and is given in Kommersiclla
Meddelanden for May 26, 1922. The indexes
constructed for commodities and commodity
groups measure the fluctuations in monthly
prices since January, 1920, in terms of the
prices for the corresponding months of 1913.
-Thus January, 1921, is expressed a per-
centage of January, 1913, ete.  For individual
commoditics, on ths other hand, additional
monthly indexes are also computed, using the
average price during the entire year 1913 as a
base. The field. of this official inquiry- is
limited to the course of wholesale prices from
the beginning of 1920, and no cffort has been
made to cover the abnormal war period.

The sclection and inclusion of commoditics
in the index was largely determined by the
relative rank of the different articles cntering

aa
as

into the 1913 domestic trade. A devialion
from this standard was made, however, in the
case of agricultural products whose output
is strongly affected by seasonal influences.
For such commodities the average value for a
3-vear period, 1909-1913, was used as a cri-
terion. A trade turnover value of 5,000,000
kronor was set as the rminimum for the in-
clusion of the majority of the commodities.
In certain instances products with a value
of 1,000,000 kronor were included in order to
obtain balanced proportions between different
commodity groups with characteristic price
movements.  The final selection comprised a
list of 160 series of market quotations. Iach
commodity wazs weighled according to lis
estimated trade velue in 1913. The aggre-
gate weight or value represented by the com-
modities amounted to 1,783,000,000 kronor
according to 1913 prices, or about two-thirds
of the total domestic trade of Sweden.
Adequate representation appears to have
been given to the classes of commodities in
various stages of manufacture. Finished or
fabricated products make up about 54 per
cent of the total value of the listed commodi-
ties, while raw materials, semimanufactured
articles, and {oodstufls represent 46 per cent
of the ageregate turnover value. Vegetable
foodstulls 1s the most heavily weighted com-
modity group, being allotted 27 per cent of the
total weight.  Including also animal foodstulls,
the foods group as a whole represents 40 per cent
of the total weights.  The influence exerted by
the textile group is about 16 per cent and that
of fucls and lubricating oils about 10 per cent.
The 160 scries of quotations are arranged
into 13 main categories, some of which are
again classified into subordinate divisions.
Monthly indexes were computed for cach
sories of quotations as well as for each sub-
group and general group by taking a weighted
average of the percentage variation in prices
(using the corresponding months of 1913 as a
base). The actual price material upon which
the index'was constructed is reproduced by the
compilers in Kommersiella Meddelanden.  In-
formation is also presented regarding the precise
market specifications and the respective weights
of all the articles included.  Below 1s shown the
classification of the commeditics into general
and subordinate groups.  The weights assigned
to the principal groups of commodities are in-
dicated in the table at the boltom of page 818,
Grour 1. VecevaBre Foopgrrrrs.
1. Grain.
~ Wheat, rye, batley.
2. Breadstulils and corcals.
Wheat flour, rve flour, prepared oats, bread
(iwo series).
3, Sugar (four series) and coffee (twoscries).
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Group TT. Aniatan Foopsrurrs.

1. Live stock.

Cattle (three series), pigs, sheep.

2. Meats.

Beel, veal, pork, muiton.

3. Dairy producis.

TUnskimmed milk {three series), cream (three
series), buiter (two series), margarine, cheese,
oges. ‘

Grour III. F'EED AxD TFoRAGE.

Oafts, corn, bran, linseed cakes.

GrovuP IV. FERTILIZERS,

Lime (two series), superphosphates, Chile saltpeter,
potash.

Grour V. FreLaxn Lusricarixa O1Ls. ,

1. Coal (three series) and coke (two series).

2. Wood (two series).

3. Chaicoal. )

« 4. Fuel oil, kerosene (two series), benzine.’
5. Lubricating oils.
Grove VI. Ores, Mgr

1. Iron ore.

2. Other metals.

Copper, lead, tin, zine.

3. Manufactures of iron.

Iron beams, bar iron, iron plates (1wo series),
nails (lour series}, bolts, nuts, and screws.

4. Products of other metals.

Copper plates, brass plates, copper wire.

Grour VII. Brirving MATERIAL.
Moriar, cement (two series), bricks (three series),
) roofing tiles, window glass.
Grovre VIIT. Luusker Propuers.

Hewn lumber, sawn spars, unplaued boards (two

serics), planed boards.
Grour IX. Purp axp Parer.

1. Pulp (two series).

2. Cardboard, roofing paper.

3. Paper.

Wrapping paper (1wo series}, newsprint paper,
book paper (1wo series}, writing paper.

Grour X, FisErs avp Iasrics.
1. Iibers,
Wool (two series), flax.
2. Yarns and twine.

Wool yarn, worsted yarn (two series), coiton
yarn (three series), linen yarn (two series),
binder {wine.

3. Ifabrics and knit goods.

Woolen textiles (three series), cotton textiles
(Lour series),. jute textiles (three series, hos-
iery and stockings (three series).

Grour XI. IImpes axp Learner.
1. Hides ({our series).
2. Leather. :
Sole leather (two series), upper leather (iwo
series), shoes (four series).
Grotre XII. Russer Goobs.
Galoshes (4 scries).
Grour XIII. Cuentco-Trcmyicar Provuers.
1. Linseced oil.
2. Paints and dyes.
Zine white, aniline dyes.
3. Tallow.
4. Stearine candles and soap.
3. Soda.
6. Tar (throe series).
7. Matches.

LS AND MANUFACTURES OF.

In addition to the group index numbers
which are reproduced in a subscquent table,
the Commeree Department constructed a gen-
cral all-commodities index and one covering
raw materials and manufactured articles as
separate groups. These three series of index
numbers are s‘l[;o“-*n in the table below:

[Rospeetive months, 1913=100.]

. Allcom- l, l Manu-

o o TRaw -
Month. s modities UL g | factured
. index. ;mateuals. goods.
! .
1920 ;
. S34
\ 349
i 355
] 467
L 367
76 370
76 | 367
7o 364
Septemb i . 359
October. . ' : 310
Novemuibel ' , $23
December....oo.ooiiiiiiiiiiiinnanien . , 201
1921, !
January .o 272 270 273
February. ! 25 249 | 361
March 249 239 257
April 239 228 219
May 230 217 246
June. 223 213 231
July 206 209 221
Aungust 21t 202 219
Seplembor. 201 185 214
Oclober. . 194 177 20
Novembe ! 189" 171 204
December 188 170 204
January. 180 150 197
February 175 158 195
March.... 178 1 193

As is evident from these figures the prico
movement in Sweden reached its poak in tho
summer of 1920, and up to March, 1922, tho
decline had carried prices down over 50 per
cent.  The relationship between prices of raw
materials and manufactured articles is strik-
ingly represented in the two other series of
indexes. These show that in Sweden, as in
other countries, prices of raw materials exceed
prices of fabricated goods in periods of rising
prices, while in times of depression the latter
show a tendeney to decline more slowly. The
highest price attained by any commodity
group was noted in the cdse of coal, which rose
to a point ten times its pre-war value. The
price fall in the fuel group was also greater than
i other commodity classes.  Vegetable food-
stuffs felt the stimulus of rising prices the
lIeast. This group, however, does not include
the individual commoditics which showed the
slowest tendency to ris¢, such as iron ore, non-
ferrous metals, and hides.
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VALUE OF Igfiléi()%lglg’i (ll)JlsPTEIIJBUﬂil; AgCORDING 70 | which shows the value of the commodities
ANGE OF Price 74 . ) s - .
g CTUATION arranged according to their rclative prices.
[March, 1913=100. Millions of kronor.] An interesting sidelight on the dispersion in
: : ‘ . the series of indexes is obtained by splitting
Seale of | , L sealeof | f ! 1 the numbers into decils, as in the following
relative  March, 1 March, relative | March, i March, table.  The limit in Marel < ,
hices 1920. 1922, rices. | 1920, 1922, table. The upper limit in March, 1920, was the
) e extremely high figure of 1,000, whereas in 1922
! — Xtremely g . A
50100 0 600650 the figure had been reduced to less than half.
100-130 2200 W 2 T | The lowest extreme, on the other hand, shows
-2 : ofy b : : .
200-230 925 3167 730500 a drop below pre-war prices.
250-300 | 491 190 1 00850
300-350 3iL 1 B50-900 —— _. -
350-100 ' 2% 12 900-950 i
400-450 | 72 5 950-1, 000 ; . March, | Blarch,
y h)g ©1,000-1, 050 | 1920. 1922.
i 96 | \ ai B
‘ ) I i Lowest indeX DUINDer- ..o uoemaeeieeeeeeenrannaanan ! 182 | 70
girst de((ii '..l ....... 336 \ . 1i8
.. . . Second decil. 56 139
It is interesting to note that in March, 1922’ ‘Third decil. o 151
—r r LY N - ourt. 11, |58
price fluctuations in gencral were confined to | yodian.... 319 171
comparatively moderate limits, and were on a [ Sixth dedl. ... 0 1
much lower level than was the case in March, | Bighth decil. 451 218
X 1. 1: . . Ninth deeil 548 255
1920, when a very striking diversity of price | mighest..... 1,000 429
fluctuations prevailed. The spread in these | {iicommoditiesindex..............ooooeeeeeooe 30 =
two periods 1s indicated in the table above, R
Grour INDEXES.
[Respectlive months, 1913=100. Woights allotted to cach group arc in parenthesis.]
S : : : R —
! Raw : | i N
i . and i V- : U’ig’g“
! I Fudl n}‘}?}l' ) i | techni-
' Yoo | b fue e Mortar, Poxiile v cal
‘ \t,fg]% ‘%&‘1 Feed | Fer- | and }’:I’,g?{{ riek, ' g | Pulp llﬁ?glll(‘ Hides ; Rub- ¢ prod-
| food @ food and tili- ; lubri- acts [ ement,: 0 and and and | ber ucts,
Yeoar and month. ' stnts. | grs, | forage. | zers. (gitllllg of iron gﬁljs i * | paper. ! fabrics. leather.. goods 3};\\1
o oad | $B - .
! | indtte. I i : : 2~
. l 1{;‘11;1: | ' tured.
: i i
| 483) i (233) Pawy | s boasy | ey | @2 ! @9 | o | @y
S o RN SRS
Averago for year 1920............... ©oacz 304 350 | 336, 350 | 500  4a4. 2070 318 423
Average [or year 1921... ©oo14] 23 1) o om| w2 oo 7| 30 222
1920. : : : i
TANURIY e. oo 220 3% 311 301 4 485 827|290 75
February o248 313 322 327 432 | 471 | 327 290 499
Mareh...... %527 315 359 323 493 471, 324 200 499
April. 263 l 300 303 357 ©oastl o s0] 290 459
3 E- I 261 306 404 360 | 476 i 320 200 441
June. ..ol 268 202 T 362 a2 | 32| 290 432
July... Il 28 2% 400 362 o465, 02| 20 414
AUEUSE, ool o2 am 391 366 a7 | 3| 3 01
BEPEOIIBCT - - -eoonseomoe oo 272 303 373 366 435 285 87 400
OCLODET .« oo L2630 319 303 1] 281 357 378
NOVOIDOT - - oeeeeeeeeeeceaenaecnnan [ 272 202 311! 363 394 | 241 357 344
DeCCmbOT. . ueiininaciceennennns \ 238 | 290 285 | 348 321 238 357 334
1921, : | l ! |
JAMUATYeeeee e eeennnns | Bmoom B om o %2 s a0: 302! 24| 857 297
FebIUaTyceeen oo A = %5 25| 2s2| 282 236 23| a781 300 197 357 279
March.. o 213 21l 282 27| 27, 250 | 350 299 108 | 337 271
April 220 212! 194| 287| 21| et 235 307! 205( 18| 337 238
Mar.. 20 26| 18| 2/9| 20| 1871 230 | 271, a8t 1st| 357 232
Ture. 227 218! lol| 2| 23| 181, 20| 25' 22} 18| 33 237
Tuly.. .. 2291 219! 194 29! 28| 173! 2000 27! W3 10| 357 220
AURI ool 9200 26| 200| 22| 18| 16! w7l 2 23l w22 227
Seplember. o.ooiieuaana. . 208 » 204 ‘ 176 121 170 155 ¢ 187 219, 233 161 242 224
OCLODCT - ..o osmnn o o195 197 10| 220 164 149, 75| 202 7| w5 2 219
NOVEmMBOTereoenn s omneeon do1ss- 1sl wst| 2o 130|145 w207 W 17| 242 213
Deccmber. .. nemnniill Il 18] 18 15| 20| 14| 15 8] 2120 237 159 212 209
1622, i i
January.... J ot wee| ws| 12| 18| w40 ws| 198! 21| 150 o 214
Yebruary 761 163. 150 9] 11| 137 18] 100 1! 18| 2@ 205
March. ... 10! 1@ 10| 169| 164|138, 8| 161 B5| | e 205
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SWEDISH PRICES COMPARED WITH AMERICAN
AND BRITISIIL.

Another price index of current interest,
because of its usctulness in making inter-
national price comparisons, has been compiled
by the Svensk Handelstidning. The object of
this publication in computing the new index is
to analyze the value of the Swedish krona in
relationship to other exchanges. The recent
discussion in economie circles regarding the
real parity of exchange by determining the
relation of price levels in various countries
brought out the genecral paucity of reliable
standards for comparison. To overcome this
deficiency, index numbers for the United
States and England were compiled on the same
basis as its own index for Sweden, using the
same number and kind of commodities. It
was impossible to derive absolutely comparable
price statistics with respect to the quality of
commodities, and even the most discriminating
selection necessitated a certain amount of
omissions, but these were chiefly items of
minor importance in the group of agricultural
requirements for the United States. A certain
inaccuracy might be attributed to the index
from the fact that the base periods used for
both England and the United States cover the
year 1913, whercas in the case of Sweden the
ast six months of 1913 and the first half of
1914 are used.

InTERNATIONAL Prick INprx, FEBRUARY, 1922.

{Svensk ITandelstidning.}

! |
chdcm.l;I'Ingland.2 52}%:3

All-commodities index.................. 166 | 168 132
Vegetable foodstufis.......... 170 183 127
Animal foodstuffs............ 159 155 119
Raw materials for agriculture. 170 162 (178)
Coal and coke. . 186 163 160
Fuel ol... .. 179 | 103 149
Metals....... 130 ° 134 109
Building materials 226 210 166
Wood pulpP.ece.cecmenaninninenenannns 178 | 185 132
Hidos and leather. . .12 121210T1T10TT0 o7 ! 101 101
Toxtiles. .. ceveieenenaieeniianiiaane 138 | 158 146

Mean deviation®........ 38! 37 i 23

1 July, 1913-June, 1914=100.

2 Calondar year, 1913=100. .

3 \Weighted average of the diflerences between the group index
numbers and the all-commodities index.

According to this computation, the all-
commodities index number for Sweden and
England are very closely consistent with each
other, although the level in the latter country
is higher by 2 points. The calculation indi-
cates that the price indexes of the Economist
and the Times for February, namely, 158 and
156, reveal too low results as compared with

the English index of 168 constructed by the
Svensk Handelstidning.  This publication
ascribes the variation in the indexes partly to
the fact that the IEnglish compilers assign
certain commodities, such as the lesser metals,
hides, and leather, an undue influence in the
all-commodities index. The price decline in
these articles, which has been more marked
than in the casc of staples of greater industrial
importance, has necessarily lowered the index
as a whole.

A comparison of the Swedish with the Eng-
lish all-commodities index reveals the fact that
the English pound sterling has lost approxi-
matcly the same purchasing power as the
Swedish krona. In the middle of February
the pound was about 8 per cent under par in
Sweden, while the difference between the
Swedish and English wholesale price level as
indicated by these figures was only 1 or 2
per cent. liven if a fraction of this margin
of difference between the exchange rates may
be attributed to the different base used in the
computations, the principal explanation ac-
cording to Svensk Handelstidning is the fact
that the prices of certain commodities, which
are not exported from one country to the other
on account of high costs of transportation, do
not become adjusted in accordance with the
exchange situation. The general conclusion is
reached, therefore, that there is no real over-
valuation of the krona in relation to the pound
sterling.

The index number compiled by Svensk
Handelstidning for American prices stood in
February at 132, as compared with the index
of 152 of the Bureau of Labor Statistics. Part
of this diserepancy is due to the fact that the
latter takes into account also the price changes
in consumers’ goods, such as shoes, clothing,
housefurnishings, ete., the prices of which de-
cline more slowly than those of raw materials
and semimanufactured commodities upon
which the index of the Svensk Handelstidning
is based.

Although the level of prices appears to have
been appreciably lower in America than in
Sweden 1n February, 1922, the exchange rate,
on the other hand, closely approximated par-
ity, a combination of circumstances which
handicaps the restoration of normal conditions
in the trade relations of the two countries.

Since the leveling of the rates of exchange
has practically taken place, there is no further
pecuniary advantage or disadvantage to ac-
crue to or be borne by importers and exportors
from the exchange item in trade betweon Swe-
den and the United States. For this reason
the relationship of international price levels is

| the paramount factor affecting trade at the
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present time. The price of commodities in
dollars in Sweden is higher than tho level of
prices in the United States; therefore the pur-
chasing power of American traders is less in
Sweden than at home.  In other words, Swed-
ish export articles are in genoral too dear in
American currency for the most advantageous
international trade. On the other hand, the
prices in kronor of commodities in the Ameri-
can market are less than prices existing in Swe-
den. This situation makes the American
product undervalued in relation to the Swedish
output and aflords Sweden a buying profit but
adversely affects the selling advantage of the
United States. The great distance between
the United States and Sweden presumably lim-
its the reciprocal interchange of commodities
to a greater oxtent than in the case of Sweden
and England, and hence prevents the same de-
gree of harmony between the level of prices.
Analyzing the commoditios entering into the
price index with a view to ascertaining the
cause of the divergence, the Svensk Handels-
tidning groups the articles into three cate-

gories.  The first comprises commoditics sensi-
tive to exchange fluctuations; the second, or

intermediate group, those products which under
normal conditions arve not imported or exported
but which figure in international trade when
exchange rates are sufliciently attractive; the
third group, those commodities which for cco-
nomic reagsons do not enter into trade and are
not influenced by cxchange movements. The
commoditics thus classified are listed below:

I II. ! ITI.
1
Sensitive  under
Sensitive abnormal  ox- . Static commoditics
comumodilies. \ change condi- | not sensitive.
; tions. .
: |
S ',
Corn, pork. *i Wheat. , Potatoes.
Chile saltpeter. I Ry, - Sugar.
Ke Barley >
Benzine. Qats.
! Cepper, collon. ! Buller
i Wool, hemp., l.ead i Coal and eoke,
| Juie, bides. Tin. ! Pig iron.
| Sole leather. Zinc i Building madterials.
v Wood pulp. Cement and bricks.

The assighmerit of wheat to the intermediate
group is dué to factors connected with the
relationship between the sliding tarvifl rates on
imported wheat- and the market price of do-
mestic wheat. The reasons for placing sugar
in group Il are too complicated to enter into
the present discussion, but it is clearly evident
that there is very little relationship between
the Swedish and American price quotations on

sugar, the index for the latter registering 120 in
February, as compared with the Swedish index
of 200.

Computing weighted index numbers for the
three groups of commodities as classified above, |
the Svensk Handelstidning obtains the fol-
lowing results:

Sweden .-
United States ..ol

These figures bring out clearly the fact that
the differential between the international price
index for Sweden of 166 and the index for the
United States of 132 is attributable not only
to the wide divergence in prices of commodi-
ties which are indifferent to exchange fluctua-
tions, but also in no small degree to the diver-
gence in the other two groups. While this
group classification is only roughly approxi-
mate, it emphasizes nevertheless the wide mar-
gin between the Swedish index of 144 for
group I and the corresponding American index
of 128. The divergence is too wide to be
accounted for by random differences in the
comparability of the data and too large to be
sustained at the present prevailing rate of ex-
change.  The conclusion to be drawn from this
study of prices would seem to be that cither
certain Swedish price quotations may be ex-
pected to ddeline or that the exchange value of
the dollar may be expected to rise.

ARGENTINA.

Financial and cconomic developments in
Argentina have been following a satisfactory
course. Unlike many Latin American coun-
tries, Argentina is not a “one-product” nation.
Her principal exports are foodstulls, wool, and
hides—staples that are needed throughout the
world. Argentina has c¢njoyed an unusual
period of prosperity as a result of war condi-
tions, which naturally has aided the develop-
ment of her resources. These conditions,
however, resulted in overdevelopment of cer-
tain industries, due to temporary and ab-
normal demand by the belligerent nations.
She is gradually recovering {rom her post-war
crisis and disposing of the surplus goods pre-
viously purchased. = Complete return to normal
conditions depends principally on continued
purchasing by the Iuropean countrics of such
staples as she is able to export.
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FOREIGN TRADE.

) . .

The total forcign trade of Argentina {from
1912 to 1921, in thousands of pounds sterling,
1s shown in the table following:

[ !
|Expor'ts. fmports.

Excessof

ol
Year. I exports.

W2t !

98,340 ;
3

The cffect of war demand for Argentine prod-
ucts is clearly marked in 1915, when she sold
goods to foreign countries in an amount exceed-
ing that of the previous year by over £35,000,-

000. Imports, on the contrary, showed & con-
siderable reduction, which was naturally due
to the complete closing of the German markets.
The result was that in one year the favorable
trade balance of Argentina was increased to
about £55,000,000. Iler purchasing power
was thus increased to the extent shown in the
figures of 1916, when imports increased in value
over £12,000,000, and the favorable trade
balance was reduced to £40,964,000.

At the close of the war, when shipping
facilities were in cxcess of demand, and the
world had entered a period of commercial ex-
pansion, Argentina increased her purchases
abroad to such a considerable extent that in
1920 her imports showed an increase over the
previous year of more than £30,000,000 and her
favorable trade balance fell to £30.350,000.
Argentina’s trade situation in 1921 followed a
different course. The purchasing power of the
world was limited and during the first 10
months Argentina exported 1,591,000 tons of
wheat, against 5,030,000 in 1920. Exports of
corn during the same period fell from 3,444,000
tons in 1920 to 2,395,000 tous in 1921, and
those of flax seed dropped from 1,129,000 tons
in 1920 to 898,000 in 1921. Chilled an« frozen
meat exports amounted to 4,379,000 tons in
1920, against 3,885,000 tons in 1921. The
favorable trade balance was reduced to £7,~
250,000 in 1921, which was the lowest figure
since 1913.

The {ollowing table shows the course of trade,
both in terms of quantity and value. The
change in the level of prices is also included.
The mndex numbers are calculated with 1910 as
a base.

Jixports.

Tmports.

\:’t‘u‘r. — — —_ ] — o ——— e fem—m e e ——

Quantity.. Yrice.t Quantity.” Pricet © Value.
__: e e -

1910 | 100 100

7.8 128.9

980 133.4

063 . 103. 6

(16,1 149, 6

: 147.3

14

200. 5

263, 0

260.0

130.0

1 Average invoice price of all commodilies, 1910=10.
FINANCIAL AND BANKING CONDITIONS.

The natural result of the increased supply
of available funds in Argentina, due to ﬁer
greatly increased favorable balance during the
war, has been a rapid development of the
resources of the country, as well as a consider-
able increase in deposits with banks. The fol-
lowing table represents the gradual increase
in bank loans and deposits during the last
cight years, according to the combined state-
ments of condition of the leading Argentine
banks.
1In millions of paper pesos.|

Joposits. Loans.

Since 1914 deposits and loans have in-
creased 181 per cent and 108 per cent, re-
spectively.  Decreases in deposits in 1521, as
compared with the {igures for the previous
year, ave ingiguificant. One of the main reasons
which account for such a stable banking posi-
tion has been the action taken by the Govern-
ment in prohibiting the exportation of gold
from the country. This action has caused
severe, eriticism as well as praise.  Prohibition
of gold exports from Argentina was followed
by great depreciation of her currency, so
that in the month of July, 1921, the New
York quotation for 100 Argentine paper pesos
reached a low level of $28.37 as compaved with
$47.65, the high point quoted in December,
1917, par of cxchange being $42.45. The
table following shows the movement of ex-
change rates at New York for sight drafts in
dollars per 100 Argentine paper pesos since
January, 1920.
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1920 1921 : 1922
AMonth. —— P B e ' — e —
igh. i Low. ; High. | Low. IlLigh. | Low.
Ml Bl il il Tl Nl
January...ccovaeannn i 43,150 | 43.000 ; 35.875 , 33.250 36,625 | 33,250
Yebruary........... 43.600 | 43.000 | 35.420 | 34,210 *« 37.000
March............... 43.625 | 43.010 | 34,750 * 33.420 ~ 37.625 | 35.875
April. ...l 43.25 | 42,675 1 3¢ D 31450 © 36,125 | 34.625
May.eieeiennnanns 42.675 | 42.2 i 20.882 36.875 | 36.125
June........o....... 42,720 | 3 E bt 35.750
July... 41,900 1 38.600 : 30.420 . 28,370 ........l.......
August. .. ..o 39.200 | 36.905 | 30.625 ‘ 28.375 -
September. . 75 33.750 ; 30.000
Oclober.. 33.000 | 31,625
Noverber 32,000 | 32,100
December i | 2. | 33.625 | 32,125
: i !

Gold held by the Caja de Conversion in 1921,
amounted to 480,000,000 pesos, or 80 per cent
of the currency in circulation, against 224,000,
000 pesos in 1914.

The present banking situation is indicated in
the following table, showing the condition of
the leading Buenos Aires banks on March 31,
1922:

CoxpITION OF THE PrixciPAL BruENos AireEs Baxks,
INCLUDING BRrANCHES IN ARGENTINA, AT THE CLOSE
or Busixess oN MarcH 31, 1922.

[In thousands of paper pesos.

' Discounts
Name of bank. Deposits. . and Total | Capital.
‘overdrafts.| cash.
B e B
. Nacién Argentina 1,279,623 , 884,118 | 436,042 ;| 150,039
. Espafiol del Rio de la
¢ 362,839, 285,582 82,446 98,9067
330,324 238,183 128,388 62, 500
it 193, 8 103,214 84,502 9,659
5. Ttalia ¥ Rio de la Plata. 185,9 170,313 49, 699 22,727
6. Anglo Sud Americano..| 139,936 i 100,585 30,940 11,339
7. Nucvo ltaliano......... 115,327 ¢ 90, 983 30,345 35,000
8. Briténicodela Amdrica |
del Sud. .. .. 86,907 | 60, 093 27,678 10,309
9. Francese 1 no 71,390 | 53,004 17,175 5,682
10. Alemin Transatlantico. 62,014 ! 44,790 24,525 8,295
11. Frances del Rio de la |
Plata. . oceeeiananann 57,399 52,805 15,007 31,818
12, National City Bank of | |
New York............ 52,382 : 49,572 21,604 2,944
13. First National Bank of [ |
Boston. ..oceenrnnnns 46,109 36,078 15,252 | 4,711
14. Galicia ¥ Bucnos Airoes. 45,860 1 45,670 10,299 : 17,182
15, Italo-Sud Americano. .. 43,249 | 30,670 15,265 7,116
16. ltalo Belga. . ... .. 40,176 - 29, 157 12,999 4,545
17. Holandes dela Amdérica |
del Sud 36,002 | 32,336 10,161 8,834
18. Popular Argentino. 35,772 7 44,316 9,243 10,513
19. Comercial del Azul. 34,914 47,833 5,057 , 475
20, Londres y Brasil. . 32,838 22,763 11,427 4,832
21, Germinico de la Amer- |
ica del Bud........... 28,307 i 20,027 7,499 4,053
22. Argentino Uruguayo... 12,890 1 19,286 3,844 2,700
23. Royal Bank of Canada .i 12,108 ! 9,395 4,598 2,355
24, American Forcign Bank-| : )
ing Corporation.......] 10,040 ' 11,586 3,312 2,355
25. Aracricano del Rio de ! ;
laPlata. ..oocvmunannn ' 4,628 | 6,138 1,847 1,517
26, Escandinavo Argeniino. 3,632 | 3718 L70:  3.500
27, Chile y Argentina...... 1,881 4,082 472 ,
28, Comisionista Argentino. 1,010 1,601 84 1,000
20, Espafia y América...... | 833 1,230 105 1,711
TOEle e e veanaannannns !'3,320,108 l 2,522,350 | 1,051,615 | 301,701
i !

Previous to the outbreak of the war Argen-
tina was being developed mainly by European
capital. European funds have always been
cheaper than American funds, and the constant

stream of European immigrants into Argentina
had contributed largely to keeping that country
in close touch with Europe.

The investments of England alone in Argen-
tina amount to £328,000,000, as follows:

Railways. .oooeei o i £263, 000, 000
Industrial enterprises.........c..ooieenna.. 16, 000, 000
Others. . . .. et raeaeaeaaaaaaaa 49,000, 000

Total. ... £328, 000, 000

The situation has changed since the outbreak
of the war. Europe has had no funds available
for foreign investment, and Argentina found
herself in a position where she had to apply to
the United States for financial assistance. It
is worthy of note, however, that American capi-
tal has been invested in Argentina mainly in
Government obligations. These investments
arc not of a permanent character in the same
sense as investments in business enterprises
like railroads and industries where the capital
usually remains more or less permanently
invested for a long period of years. There have
been two important American loans made to the
Government of Argentina since the signing of
the armistice. The first loan of $50,000,000,
due in 1923, was offered here in October, 1921,
at 993, and bore interest at 7 per cent per

Jannum. The second loan floated was for

$27,000,000, bearing interest at the same rate,
due in 1927, and was offered here at 99.

BUSINESS FAILURES. ‘

Notwithstanding the general improvement in
financial conditions felt in Argentina during the
present year, business failures have increased in
number. A definite betterment of the situation
as a whole evidently can not be expected until
the liquidation naturally accompanying the
present readjustment period has come about.
The table following gives the liabilities during
the first four months of 1922:

Paper pesos.

L E S 1105 A 10, 955, 296
February.. oo eiieen e iiecaaann 7,920, 052
March .t 15, 622, 759
J e T R 16, 333, 720

Total. e 50, 831, 827

Corresponding figures for the same months
of 1921 were 44,568,291 pesos, as against
16,098,233 pesos in 1920.

BRAZIL.

Recent developments in Brazil convey the
impression that although a slight improvement
has been manifested, especially in the Brazilian
exchange, conditions have not changed mate-
rially. Tt is difficult, therefore, to find a solid
basis which would lead one to expect an imme-
diate and sustained betterment. Considerable
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concern has been expressed by the more con-
servative of Brazilian bankers over the frequent
and heavy loans floated by Brazil in the United
States and England since the armistice. The
value of her currency and the market value of
coffee are closely connected. Her ability to
repay her borrowings depends in large measure
upon the exchange situation and consequently
upon the price of coffec.

There are clear indications that arrangements
for further loans by governments of Brazilian
States are about to be Initiated. A statement of
the Government of Brazil, published in May 12
by the Journal do Commercio of Rio de Janeiro,
reads as follows:

We are authorized to announce that the Government,
knowing that certain States of the Republic are seeking to
raise loans abroad, deems it opportune to declare thatit can
agsume no present or future responsibility for them, as they
are due solely to the injtiative of the States concerned.

There seems to exist at present in Brazil a
feeling that the busincsssituation hasreached a
point where renewed activity in the develop-
ment of the country is warranted. It would
appear, however, that present world conditions
demand that principal attention be devoted to
reconstruction rather than to extensive new
development. The Brazilian Congress has ap-
pointed commissions to inquire into the finan-
cial conditions of the country, and it is to be
hoped that their work will result in specific
recommendations along conservative lines.

The following table shows loans flcated by
Brazil since the armistice:

! | per |
% Due. ()I:;Ctl.cd clm”lf. © Amount.
Tloated in Tnited Stales: i ‘ :
Brazil external . ... .. ! 1041 8% & -, §50,000, 000
Rio Grande do Sul. i 1916 9% 8 ¢ 10,000,000
Sao Paulo. .. 1936 971 8 | 10,000,000
Porto Alegre. 1961 997 8 3,500,000
Rio de Janeiro. 1946 98% 8 | 12,000,000
Rio de Janciro 1947 031 8 13,000,000
Rio de Janeiro. 1931 06 | 6 ! 10,000, 000
Sao Paulo................ 1052 100 1 8 4,000,000
Do....... 1943 953 | 6 8,500,000
Paulisia Ry. Co............ 1912 99 7 4, 000, 000
Cenlral Ry. of Brazil....... .. 1952 965 | 7 1 25,000,000
State of Santa Catharina....... 1647 or 18 5,000,000
Total dollar 1oans. ........... Jorannnns L. el | 155, 000, 000
Brazil (COee). .eeennnrennnnnn. i 1952 964 £2,000, 000
Tloated in London:
Brazil (collee). ceeeenrneannnnn.. 1952 L

FINANCIAL POSITION.

The financial position of DBrazil was dis-
closed in a message read before both Iouses at
the opening of the ordinary session of Congress.
Receipts, which were estimated at 108,439
contos gold, and 671,154 contos paper, only

amounted to 61,149 contos gold, and 468,235

contos paper. The cxpenditures, estimated at
75,660 contos gold, and 714,495 contos paper,
amounted to 53,034 contos gold, and 548,588

contos paper. The external debt of Brazil
amounts to £102,930,000; 322,249,000 francs;
and $50,000,000, according to official figures.
The internal debt totals 1,347,943 contos paper.
The Brazilian gold reserve amounts to 83,766
contos. The following table presents receipts
and cxpenditures of the Government of Brazil
for the year 1921:

l : i
a Paper Paner | Tot
b Gald F T Paper  Total paper
b (milreis). cg}}h‘r‘éﬁ‘t (wilreis). | (milreis).
N . _
Recoipts........... © 62,190,678 196,613,532 | 483,382, 117 | 672,995,619
Sums annulled. | 41,316 i 135,198 1 13,146,780 | 15,281,988
Not receipts... 62,149,362 | 106,178,333 | 468,235,328 | 664,713,661
Expenditures. ... .. 53,039,460 | 178, 153, 316 ; 548,283,541 | 721, 436, 858
S5 eneenenni 5,274 1 17,250 694, 601 711, %6
Net expendi- | i
tures....... 53,034,185 | 173,136,086 | 547,588,939 | 720,725,025

Deficit: 664,713,661—720,725,025+= 56,011,364 paper milreis.
BANCO DO BRASIL.

The following are the latest statements of
condition of the Banco do Brasil, dated March
31, and April 29, 1922: '

[Tn milreis.]
]
Mar, 31,1922. | Apr. 29,1922,
ASSETS.
Capital unpaid 2
Premium on shave; . 937, , 5]
Bills discounted.......cooeveennn.en . 3, 9 2, 438,385,738
Loans in earrent aceount 466, 563, 227
Bilis receivable: )
Foreign. ...l 18,723, 596 17,236,697
Domestic. 157,043,401 , 155,016,715
Seeurities in liquidatior 567,350 558,813
Collateral deposited as 237,628,800 | 252,032 5%
Seceurities deposited..........o.....L.L 179,052,320 ! 177,503,526
Branches and ageneies in Brazil.......... 253,512,952 i 255, 176,007
Correspondents abroad. . . . 41,196,212 | 36,475,565
Correspondents in Brazil 3,391,294 ° 3,535,388
Seeurities owned by ban 77,119,887 77,027, 127
Real estale... 5,287,164 5,489, 647
Liguidation o .
Brasil........ 138,709 * 140, 433
Furniture and fixtures 1,302, 401 1,395,959
Collections in Brazil..... 94,488,939 | 99,139, 420
Rediscount department Lo 224,829 584 267,231, 341
%“u] 1](}1')' ACCOUITS o e veeneiiericniarnananan 11,613,274 12,658,787
ash:
Inewrreney.....ooveviiiiiioiiiaaos 102, 020, 381 89,795,798
Inotherform... ..ol 11,633 11, 63
Total assels. veneneonieninniennnnn " 2,209,172,8306 | 2,301, 841,631
160, 000, 000
26,881, 816
1,293, 185
10,474, 390
2,259, 346
341, 864, 018
39,077, 651
g
p & 2
Lics deposited and in guarantice 429: 536; 082
spondents abroad............ 6,839, 104
spondents in Brazil 1,802,961
Branches and ageneices i 07, 189, 708
National Treasury,
Bills receivable.........oooooiiL.
Compensation for checks (cleared). , 162, 392
Bonus and dividends.......... , 026,914
Rediscount department..... . 267,281, 341
Sundry aceounts.......ooiiieniiiiiaaa.. : 27,191,303
!
2,269,472,836 | 2,361, 841,681

Total liabilities.....cccoveeeriaann. I
!
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CHILE.

The difliculties which have affected the pros-
perity and development of Chile in the last two
years have been almost entirely due to the con-
dition of her nitrate and copper industrics.
Chile may be classed in the group of “one-
product” countries. Although she exports
food staples and wool in considerable quanti-
ties, her mineral products predominate, so that
the wealth and prosperity of the couniry are
regulated by the mmft{etz‘..bility and price of her
nitrates.

At present Chile is experiencing an acute
state of depression. “There is practically no
market in the world for her principal export
staple. With the outbreak of the war Chile
lost the markets of Germany, Russia, and
Central Europe, but the abnormal demand for
this commodity by the belligerent nations,
which required it for the manufacture of ex-
plosives, gave considerable impetus to the
nitrate industry. This was only a temporary
condition, for immediately after the signing of
the armistice the Allies ccased new purchases
of nitrate for military purposes from Chile.
On the other hand, Germany was compelled
during the war to manufacture her own nitrates,

and 1t is estimated that she is now able to
produce 360,000 tons of nitrogen per annum,

equivalent to 2,300,000 tons of nitrate of soda.
The other nations of Central urope are not in
a position to make purchases of this com-
modity because of the depreciation of their
currencies, although they are in great need of
it for fertilizing purposes. Not only Germany
but other nations, such as the Umited States
and England, are proceeding to manufacture
their own nitrogen fertilizers. It would scem,
therefore, that o considerable increase in the
volume of Chilean nitrate exports is not likely
to be expected shortly, unless natural nitrate
of soda can be sold cheaper than the artificial
product.

In the middle of 1920, when prospects for
the nitrate industry appeared favorable, Iiuro-
pean and American exporters contracted with

-has been figured at £15 per ton.

Chilean producers for the purchase of 2,750,000
long tons of nitrate. Of this amount, they
could only sell about 1,450,000 tons. The cost
of the mimeral was calculated at £25 per ton,
including freight, loading, and storage charges.
At present, with the reduced price of nitrate
and low freight charges, the cost of the mineral
The importers
entered into an agreement with the Chilean
Government and nitrate producers with a view
to solving the problem. ~The principal terms
of the agreement, reached on October 11, 1921,
arc as follows:

The Nitrate Association has entered info an agreement
with the pool, including American purchasers, by which
the association will reduce selling prices to J10s. Gd. per
quintal for the month of October; 11s. per quintal for No-
vember, 1921, to April, 1922, inclusive, 10s. 9d. per quin-
tal for May, 1922; and 10s. 3d. per quintal for June, 1922,
After the latter date the association is free to fix selling
prices. The association is to pay a compensation of Is.
8d. per quintal on new purchases ol nitrate shipped before
March 31, 1922; Is. per quintal on shipmenis from April |
to June 30. 1922; and 4d. per quintal on shipments Irom
July 1, 1922, to June 30, 1923. The aséociation guarantees
further that the minimum total compensation will amount
to £1,500,000.

Before the outbreak of the war, Chile sold
roughly 2,500,000 tons of nitrate of soda a year.
It 1s not expected that during 1922 Chile's
nitrate exports will amount to over 1,500,000
tons. This. is a critical situation, especially
when it is taken into consideration that large
stocks of nitrate have been accumulated in the
“oficinas’ in Chile ready for export. In July,
1921, about 1,100,000 tons of nitrate were held
in stock. Production since then has been re-
duced from 240,000 tons to 80,000 tons per
month, with the result that about 50,000 men
arc out of employment in the nitrate district.
It seems that therce is but little to warrant hopes
for a material improvement of the nitrate in-
dustry within the ncar future and conse-
quently for the betterment of the economic
situation of Chile as a whole. The industry
expects new orders to be placed by the middle
of 1923, when the stocks of nitrate at present
held in Europe have been exhausted.

| 1
l 1013 1 1919 | 1920 1921 1022
, |
Month. i - l 1

!i Iligh.- Low. ! High. Low, High. | Low. High, | Low.

- — S | : - —
January 28. 010 50880 1 201001 20.200 0 22.000 | 9.500
February 27.322 26.312 20. 450 17.710 | 23.000 | 9.750
March... 30. 300 27.322 18.970 : 23.500 LL. 000
April.. 31. 100 20.370 20.330 23.000 | 11.0C0
May ... 33.280 20. 500 23.000 . 10250
June 33.780 21.100 22,000 | 11,125
July . 390 7 20. 000 22,500 | .. ..
August.. 33. 080 31.370 22.000 23. 190
Septembe 32.210 30. 080 20. 000 23.190 !
October. 30. 170 25.300 21. 250 16.000 |
Novemb 25.510 22.220 20. 500 15. 500 13,440 | 11,625 | 10750 ...........olillll.
December . 22.780 18.830 20. 500 19,950 13,390 10.875 | 10500 foeeeiinnns caininnn,




Jury, 1922,

FEDERAL RESERVE BULLETIN.

825

Chilean exchange has followed a course paral-
leling changes in the condition of the nitrate in-
dustry. After a few monthsof relativestrength,
the Chilean peso has shown decided weakness
lately, having reached the lowest point at the
middle of April, when the American dollar was
quoted in Chile at 11.20 pesos. Before the
outbreak of the war the rate for dollars in
Chile fluctuated from 5 to 6.50 pesos. During
the war, on account of the sudden and abnor-
mally heavy demand for Chilean nitrates, the
rate jumped to 3 pesos to the dollar. As late
as July, 1920, dollars were quoted in Chile at
less than 5 pesos, ormore than 20 cents American
currency per peso. The preceding table indi-
cates the fluctuations of Chilean pesos in United
States currency values since January, 1918.

In addition to the nitrate situation, the most
important factors affecting Chilean currency
are the volume of paper money issues and the
state of government finances.

CURRENCY AND FENANCE.

Resumption of specic payments, so often
deferred, has been again postponed until the
end of the current year. The first steps in
this dircction were taken in 1895, when a law
was passed to redeem the outstanding paper
currency at the rate of 18d. per Chilean peso.
A conversion fund for this purpose was con-
sistently built up from 1898 until 1904 out of
the proceeds of certain taxes. This fund,
which was never used, served to give to Chilean
currency a certain degree of stability. In
December, 1904, o new law was enacted post-
poning the conversion from January 1, 1905,
until the end of 1910, and further decrees have
been passed postponing the date of conversion
to December 31, 1922. A feeling of uncer-
tainty in exchange values as well as speculation
on a large scale have been the result of such
policy. Official statistics reveal that a re-
duction of 32,000,000 pesos was effected in
January. The total outstanding circulation
on January 31 was given as 292,395,970 pesos.
It does not seem, however, that current con-
ditions at present warrant a deflation of the
currency. It is likely that new issues will
soon be made by way of replacement.

- Tt is generally held that the banking system
of Chile is not adequate for effectively handling
her financial requirements. Judging from
opinions expressed by the lcading financial
reviews of the country, Chile realizes, like sev-
eral other Latin-American countries, that the
establishment of central banking in some form
. that will as far as possible render the national
currency independent of the variations of
foreign trade, and that will provide for the

112292—22 5

groper control of exchange, is highly desirable.
o far, Peru is the first country in Latin
America to institute such a system.

Chile has nevertheless met with success in
floating her foreign loans.: A loan of £1,500,000
was pTaced in London last January. This
amount, according to the Minister of Finance,
will be suflicient to meet the foreign expenses
of the Chilean Government during the present
year. Loans floated in the United States by
the Government of Chile since the armistice
are presented in the following table:

| o | In- |orr
i olflg};ed‘. Maturity. [tr;lcc%btl atei@d Amount.
| rate. |
I —_ = — !
Feb, 1041 | 81 99 1824 000,000
Oct., 1926 | 81 99 | 9,500,000
Nov,1946 | 8| 995 | 10,500,000
tl el ¢l
............ Leeen]e e eeaa | 44,000,000
! i

On June 15 interior debt bonds of the Re-
public of Chile were offered in New York to the
amount of 10,000,000 pesos. These bonds, in
coupon form, are in denominations of 1,000
pesos and bear interest at the rate of 8 per
cent.

It seems likely that further foreign loans will
be necessary in order that current expenses
may be met. The National Treasury of Chile
at the beginning of the current year was faced
with a deficit of over $25,000,000. There are
no figures yet available of Government revenue
for 1921.

ECONOMIC AND FINANCIAL CONDITIONS
IN CUBA.

COMMERCIAL AND INDUSTRIAL POSITION.

Cuba is the largest of the” West Indian
Islands. It is divided into six Provinces, with
a total area~of 44,215 square miles and a popu-
lation of 2,888,895 inhabitants, as follows:

. Area Popula-
Provinee. (square | tionin
miles). 1920,
3,174 | 698,383
5,212 261, 198
Matanzas.............. 3, 260 312, 704
Santa Clara . . 8,266 . 657,697
Camagiioy...overveinenviiiiiiiiiiiiiiiieaieaaas 10, 076 228,913
L6 5T 1Y S 14, 227 730, 000
T SN 44,215 | 2,888,895
1

Irregular mountain chains -cross the island
in all directions, forming healthful and fertile
valleys and plateaus. The two most important
rivers arc the Cauto, about 200 miles long and
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navigable for light vessels, and the Sagua la
Grande, which is also navigable for about 20
miles. Cuba has about 6,500 miles of coast
line, with 54 harbors. The most important
are Bahia Honda, Habana, Matanzas, Sagua,
and Nuevitas on the north coast and Guan-
tdnamo, Santiago de Cuba, and Cienfuegos on
the south. The principal cities are Habana,
the chief seaport and capital of the island,
with a population of about 350,000 inhabitants,
Santiago de Cuba, which is a very important
agricultural and mining center, Camagiiey, and
atanzas. - :

Cuba occupies an enviable geographical posi-
tion. Her proximity to the markets of the
United States, Mexico, and the north of South
America affords a most advantageous position
for the development of her trade. Her soil is
fertile and rich in minerals. Sugar is Cuba’s
main source of wealth, but the planting of to-
bacco, coffee, cocoa, corn, cotton, and henequen
is also well developed. The following table in-
dicates the production of sugar in Cuba during
the last 11 fiscal years:

[ ' |
, Crop of— Tons. | Crop of— ! Tons.
: i
| l
1910-1 ..., 1,483,451 | 1916-17............. 8,054,997
1911-12.. ... ........ 1,895,984 | 1917-18..._...........1 3,473,184
1912-18. L0001 20483537 || 1918191201111 I 009,734
1913-14. .. .oiiiiiannn 2,597,732 | 191920 ... ... .. .. | 8,735,425
1014-15.. ..o ceveenan.. 2,608,014 .. 1920-21............... 3,974,116
1915160 cooeannnn.. 3,034,272 || !
|
Tobacco is not grown everywhere in the
island. It is estimated that not more than 3

per cent of the land is suitable for tobacco
rowing. Most of this land is located in the
rovince of Pinar del Rio. Coffee is not grown
on a considerable scale at present. Soil con-
ditions, however, are excellont for its cultiva-
tion, and in the middle of the last century
Cuba’s coffee exports averaged 25,000,000 kilos
per annum. Later on, when sugar-cane grow-
mg was found to be more profitable than
coffee, planters abandoned the cultivation of
this commodity, and sugar cane was planted
instead. Large quantities of coffee are con-
sumed in Cuba, and the importation of this
staple into the country is a source of con-
siderable revenue for the Cuban Government.
The Province of Oriente is the richest in
minerals, but mines are also located in the
Provinces of Camagiiey and Pinar del Rio.
According to the Cuban law, products below
the immediate surface do not belong to the
owner of the land. Exploitation of mineral
products is, therefore, a matter of Govern-
ment concession. According to statistics of
the Department of Agriculture of Cuba, the
mineral production of that country during the

year 1919 was as follows: 200,000 tons of
iron ore; 70,000 tons of copper; 18,000 tons
of manganese; 10,000 tons of asphalt; and
8,000 barrels of oil.

The cattle-raising industry is well developed
in Cuba, especially in the Province of Cama-
giiey, where there are excellent grazing lands.
Recent reports give the following estimates of
live stock for Cuba: Cattle, 3,703,928 horses,
720,040; mules, 53,264; donkeys, 2,882.

The forests of Cuba are rich in almost all
kinds of valuable timber. Mahogany, cedar,
and rosewood are found in abundance. It is
estimated that the Government owns about
1,250,000 acres of forest lands.

FOREIGN TRADE.

Trade conditions in Cuba depend almost en-
tirely upon the sugar crop and market. The
problem of greatest urgency which has con-
fronted the Government since 1920 has been
the proper disposal of the enormous stocks of
sugar held in warehouses at the seaports.
This sugar had been produced at high prices
and became almost unsalable after the sudden
fall in price. On the other hand, the ware-
houses of Habana were glutted with all kinds
of importeq articles, purchased at top prices
in foreign markets, the majority in the United
States. Consignecs were unable to find their
goods, perishable staples were damaged, anda
chaotic condition was created by the conges-
tion of Habana harbor, the facilities there
being inadequate for handling the extraor-
dinary emergency that arose. The war de-
mand for sugar and the consequent rise in its
price had brought about a state of prosperity
with consequent overtrading never before ex-
perienced by Cuba. This period came sud-
denly to an end in the fall of 1920, when an
era of readjustment began. The settlement of
outstanding accounts ‘will not be finally
arranged for many months. Overpurchasing,
congestion of ports, banking collapse, late and
bad shipments, and inability on the part of
Cuban commercial houses to collect outstand-
ing accounts from their debtors are factors
which have all contributed to the present
critical situation. Adjustments of various
kinds have been tried, such as allowing long
terms of payment, making considerable reduc-
tions in commercial debts, and having com-
modities reshipped to ports of origin. Never-
theless, the situation as a whole appears to be
still far from normal. Trade in foodstuffs is in
better condition than that of textiles or hard-
ware, 35 per cent of the total textile accounts
in the island being still reported as subject to
arrangement.
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The foreign trade of Cuba suffered a severe
reverse during the year 1921. The following
table, giving the value of Cuban exports and
imports during the calendar years 1920 and
1921, indicates that in 1920 Cuba had a foreign
trade balance in her favor amounting to
$236,992,096, whereas in 1921 the value of
Cuba’s imports exceeded that of her exports
bﬁ' $78,304,359. The reason for this sudden
change was the decrease in exports of sugar
and tobacco products.

ForeieN TrADE oF CUBA.

Countrios of origin l Imports into Cuba. | Exports from Cuba.

and destination. | ;g 1621 1920 0 1921
i .
United States..... $404, 383, 767 [$265, 543, 658 18626, 915, 178 $222, 541, 281
Other Americani .
countries........ | 36,435,851 | 23,391,239 : 25,134,137 | 5,732,805
ermany {2,879,504 | 5,874,980 l............. 458, 302
Spain. . i 27,974,309 | 13,654,172 | 7,041,517 | 2,480,288
TANCE. .. enrnennn 16,879,245 | 9,336,006 | 13,005,079 | 4,905,475
United Kingdom..| 17,703,999 | 17,128,166 | 9% 354,736 | 27,232,572
Other European‘ .
countries........ | 784,300 | 6,750,030 | 17,961,254 | 4,441,235
Allother countries.! 42,973,717 | 15,231,749 5,596,887 | 10,338, 602
Total....... i 557, 016,692 | 356, 435,000 | 794,008, 788 | 278, 130, 740

Figures showing Cuban exports by commodi-
ties during the fscal year 1920-21 are not
available. The following comparative table
gives a clear indication of the importance of
sugar and tobacco exports from Cuba during
the fiscal years 1915-16 to 1919-20, in com-
parison with her other export staples:

.

Exporrs FROM CuBA BY CrLasses or COMAMODITIES.

1915-16 | 1016-17 | 101718 ¢ 101819 | 1019-20

Animal and | I )
animal prod-, ! I :
uets. ...... [ $3, 460,799 $3,206,645 $2, 877,978, §3, 388, 994 §2, 168, 753

185508 ...... 255, 043, 707|279, 229, 879|322, 750, 784'407, 870, 859.784, 051, 805
Fruits, grains, |
and vegeta-
0S...n..... 3,547,200, 8,217,900 2,484, 063] 2,149,945 2,327,319
Marine prod- |
uets. ... 2104211 257,785 211,197 264,233 428,006
Mineral pr
uets........ | 7,208, 010; 12,101, 388} 11,772, 727| 10,647,290| 7,003, 090
Forest prod- :
uets. ....... 980,873 1,898,111 994,138  747,878| 1,307,515
Tobacco...... 25,759, 860] 27,315, 993! 32, 028, 520| 40, 836, 831| 54, 326, 149
Miscellancous. | 39, 600, 400, 20,752, 073| 7,996, 313| 12,749, 154 3, 525,704
fl \
Total. . . (336, 801, 378!357, 039, 783I381, 124, 720[478, 655, 2111855, 138, 341
I

The following table shows Cuba’s foreign
trade for the fiscal years 1911-12 to 1920-21:

[In thousands of dollars.]

Fiscal year. Imports. | Exports. Total.
|
1911-12. 120, 229 146,788 1 267,017
1912-13 135, 810 165,208 301, 018
1913-1. 134, 008 170, 797 304, 805
1914-1. 128,132 219, 447 347, 579
1915-16. 201, 024 336, 801 537, 825
1916-17. 261, 377 357, 040 618,417
1917-18._ .. 302, 624 381,125 683, 749
1918-19. .. 315, 686 478, 655 794, 341
1919-20.. . 435,258 855,138 | 1,200,396
1920-21 573, 577 395,915 968, 402

The figures for recent months indicate that
trade conditions in Cuba are gradually improv-
ing. The market is not as yet in healthy con-
dition, but, due to an increasing demand for
sugar and tobacco products from Cuba, the
purchasing power of that country is being
strengthened.

BANKING SITUATION.

October 8, 1920, marked the beginning of a
financial panic and commercial liquidation in
Cuba. A fever of gambling and speculation
had resulted from the high prices of sugar and
other Cuban products. Land values had risen
enormously, and while most banks conducted
their aflairs in a prudent manner, several had
not resisted the temptation to speculate and
had indulged in operations attended with con-~
siderable risk. Money was freely advanced on
sugar in storage to a high percentage of its cur-
rent value, allowing on%y a small margin which
in some cases did not amount to more than 10
per cent of the market value of the collateral.
Advances were made against future crops upon
an cstimated production basis as well as
against plantations, lands and centrals. This
situation, having as a basis a temporary and
fictitious price for sugar, came to a sudden end
as soon as the price started downward. As a
result, Cuba has been subjected to a severe
financial crisis from which she has not as yet
recovered,

President Menocal signed a decree for a mora~
torium on October 10, 1920, as an emergency
measure. When it became evident, however,
that certain banks were heavily involved in
loans on sugar and property, the value of
which had been considerably reduced, deposi-
tors became panic-striken. It was then clear
that adjustment to new conditions on the part
of the financial institutions of the island would
result in heavy losses which would seriously
impair the stability of large banks, whereas the
weaker ones could not be expected to survive.
The Government was called upon to pass legis-
lation especially designed to protect the inter-
ests of the small institutions, and on January
27, 1921, laws were passed by the Cuban Con-
gress, called the Torriente laws, providing for
the gradual repayment of commercial indebted-
ness within 105 days after promulgation of the
law. On January 31, 1921, President Menocal
signed a bill previously passed by Congress
creating a banij.ng liquidation commission of
a temporary character, the members of which
were appointed by the President. The secre-
tary of {inances acted as a member ex-officio.
The commission was empowered to take posses-
sion of the assets of the institutions which
might come under the terms of the legislation
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and to dispose of them in such a manner as
would best serve the interests of the credi-
tors. The details for the liquidation of the
institutions in question were to be carried out
by liquidating committees appointed by the
liquidation commission, the members to be
appointed and removed by the commission
which would supervise the work of the said
committees.

-Institutions were declared in suspension of
payments whenever they were found to come
within certain conditions described in articles
870 and 871 of the commercial code, as amended
in June 24, 1911. Such institutions were re-
quired to request in writing that the commis-
sion consider them in suspension of payments
within 48 hours after it was discovered that they
were in that condition. Bank creditors were
given the right to present to the commission
petitions to the effect that debtor banks be con-
sidered in suspension of payments. Upon re-
ceipt of such a request the commission was to
call a meeting of the owners of the bank and to
take the necessary steps toward creating a
liquidating committee for the bank.

The management which the commission was
to take over under this provision included
credit institutions and banks of issue and dis-
count, found under circumstances specified in
Sections VII and VIII, Chapter I, and Book IT
of the Commercial Code. All other mercantile
institutions and private banks and bankers,
having as their principal business to receivs
money on deposit and to carry current and
savings accounts with corporations, socicties,
or persons also fell under the jurisdiction of the
liquidation commission.

The liquidating committees were required
- within three months after an institution had
been declared in suspension of payments to pro-
pose to the commission, the stockholders of the
mstitution under their charge, and the credi-
tors, a plan for reorganization of the bank, pro-
vided the amount lost did not amount to more
than 50 per cent of the subscribed capital and
surplus of the institution, and provided all
creditors would be reimbursed in full within a
year’s time. If the reorganization plan did not
meet with the approval of the creditors, or if
the stockholders refused to accept it, the insti-
tution was to be liquidated. The liquidation
commission law has been supplemented by
decrees of April 12, 1921, May 15, 1921, and
July 8, 1921. These decrees outline in greater
detail the organization and manner of pro-
cedure of the liquidation commission as well as
the liquidating committecs.

Seventeen banks have been taken under
jurisdiction of the liquidation commission on
the dates specified, as follows:

\

JuLy, 1922,
1. Banco Federal de Cuba, Cienfuegos. .. Mar. 1,1921
2. Banco Nacional de Cuba, Habana..... Apr. 11,1921
3. Banco Trillo y Ilermanos, Morén. . . .. May 9,1921
4. Banco Pefiabad Areces y Compaiifa,
Habana......co.ooooiiiiaaie.. May 10,1921
5. Banco Internacional de Cuba, Habana. May 23,1921
6. Banco Francisco Diaz Vega, Ciego de
Avila. oo oioi i May 30,1921
7. Banco J. A. Bances y Compaiifa, Ha-
) 4T S June 11,1921
8. Banco Espaiiol de la Isla de Cuba, Ia-
bana. ... .ooiiiiiiiiiia., P June 6,1921
9. Banco de Propietarios Industriales y
Arrendatarios, Ilabana. ... ... ... June 14, 1921
10. Banco Victor E. Escartin, Morén. . . .. July 18,1921
11. Banco Hispano Cubano de Oriente,
Santiago de Cuba................ .. Oct. 11,1921
12. Banco Alonso Expésito y Compaiifa,
Moréme ..o Nov. 17,1921
13. BancolJ. Silverio y llermanos, Placetas. Dec. 6, 1921
14. Banco Digén y Hermanos, Habana. ... Reorganized.

15. Banco Demetrio Cordova y Compafifa,
Habana......... .. .. .. ... ..

16. Banco D. Fernandez y ITermanos, Cér-
cdenas...........lilllllL.

17. Banco Agapito Garcia Ilano, Guira de
Melena. . ...l U

Reorganized.
Reorganized.
Reorganized.

In addition to the above-named institutions,
the banking house of H. Upmann & Co., of
Habana, suspended payments on April 30,
1922. The first 10 of these institutions are in
process of definite liquidation, in accordance
with the provisions of the respective liquidating
committees. The three next banks may be
reorganized or liquidated. Their affairs ilave
not been definitely settled. The last four have
been reorganized and have resumed operations.

Liquidation and disposition of the assets of
the institutions taken over by the liquidating
committees have not been rapid, owing to the
many difficulties encountered by the respective
committees in collecting the accounts due to
the banks resulting from the general cconomic
stringency in the 1sland. The creditors of the
institutions under consideration have become
impatient for the reimbursement of their funds
deposited with the banks, and in several cases
private committees have been appointed with a
view to obtaining a more cxpeditious liquida-
tion of the affairs of particular institutions.

Branches of foreign banks operating in Cuba
have also shared the difficult financial situation
and their losses have been proportionate to their
investments in sugar in storage, plantations,
and lands. - Several of these institutions are at
present supervising the manufacture of sugar in
the contrals tendered to them as collateral for
advances made to owners, with the hope of
recovering in the future their sugar investments
which at present appear as bad or doubtful
loans. These foreign branches are at present
rendering Cuba considerable financial assist-
ance, and their presence in the ficld prevented a
complete paralysis of the banking business in
the fall of 1920.
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State Banks and Trust Companies.

ADMISSIONS.

The following list shows the State banks and trust com-
panies which were admitted to membership in the Federal
Reserve System during the month ending June 30, 1922,
on which date 1,657 State institutions were members of the
system. '

N, | Total
Capital. Surplus. ! resources.
District No. 8.
Jenkintown Trust Co., Jenkin- i

BOWD, PO, eeeemeeaeanenneanans $125,000 |  $260,000 - $3,355,003
Provident Trust Co., Philadel- :

phig, Pa....ceeeiiererennnnns 2,000,000 | 5,000,000 ; 7,709,440
Union Savings Bank & Trust Co., |

Wilkesbarre, Pa.....c.oovveaae. 222,300 66,690 834,819

District No. 4. l

Beaver County Trust Co., New i
Brighton, Pa...........o..... 400, 000 160,000 . 1,284,275

District No. 5. l

0ld Dominion Trust Co., Rich- |
mond, Va.......oooiieii... 1,000,000 ; 1,000,000 | 4,616,394

|

District No. 6. | i

Farmers & Merchants Bank, ! i

Athens, Ala........ i « 80,000 50,000 : 798,481
Farmers State Bank, Lincolnton,

Gleceeonneecanaaaanareeaanannnns 25,000 15,000 ( 204, 863

Disiriet No. 7. !
Auburn Park Trust & Savings |

Bank, Chicago, Ti.............. 200, 000 30,000 246, 927
Commercial State Savings Bank, |

Detroit, MiCh e e ceeeceernanens 1,000, 000 200,000 | 2,931,052

District No. 8. 3
Louisville Trust Co., Louisville,
KY eneanaenrarsarnnnanzoeanzannn 806, 100 161,220 | 4,286,931
Corydon State Bank, Corydon,
TOAeestemennanannnnenaeneanann 39,100 7,900 76,430
Bank of Pontotoc, Pontotoc, Miss. 100, 000 40, 000 799, 336
Jefterson Bank, St. Louis, Mo.... 200, 000 150, 000 3,391, 447
District No. 11.

First Stato Bank, Roby, Tex..... 40,000 i, ....... " 236,484
District No. 12.

Farmers & Merchants Bank, Bur-

bank, Calif. ...oovveeviairuennnn 50,000 6,000 365,131
Farmers State Bank, Coulee City,

VVBSH e e eecenreeearanannanan 25,000 2,500 122,220

Reorganization.—The Provident Life & Trust Co. of Philadeclphia has
been roorganized and 1ts banking and trust company business transferred
to a new corporation named the Provident Trust Co. of Philadelphia,
which company has been admitted to membership.

Merger —Greensville Bank and Farmers & Mercﬁants Bank, Emporia,
Va,, merged under name of Citizens Bank of Emporia.

‘onversion,—Lincoln Trust Co., New York City, converted into Lin-
coln National Bank. .

Absorbed by mational bank.—State Savings & Mercantile Bank,
Wichita, Kans.

Insolvent.—E1 Paso Bank & Trust Co., El Paso, Tex.

Voluntary liguidation.—Sccurity Savings Bank, Brigham City, Utah;
Dollar Savings Bank & Trust Co., Bellaire, Ohio.

 New National Bank Charters.

The Comptroller of the Currency reports the following
increases and reductions in the number and capital of
national banks during the period from May 27 to June 23,
1922, inclusive:

Num- | Amount
ber of of
banks. | capital.

New charters issued..
Restored to solvency.....
Increases of capital approved...
Aggregate of new charters, banks

vency, and banks increasing capi

18 | $5, 590,000

0 o
16 | 3,805,000
34| 9,395,000

tai

Liquidations.. ... 5| 285,000
Reducing capital Lo oioiiiiniiiininniiin., 2 250, 000

Total liquidations and reductions of capital. . 7 485,000
Consolidations of national banks under act of Nov.

LT A SO 3| 2,350,000
Ag(glregate increased capital for period 9,395,000
Reduction of capital owing to liquidations, etc, 485,000

Nob iNCrease......ceveeneeranecnieorasnnennnnea)onecanes 8,910, 000

1 Includes 1 reduction in capital aggregating $200,000 incident to con-
solidation under act of Nov. 7, 1918, .

Fiduciary Powers Granted to National Banks.

During the month of June 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.

. Executor.

. Administrator.

. Registrar of stocks and bonds.
Guardian of estates.

Assignee.

. Receiver.

8. Committce of estates of lunatics.

9. In any other fiduciary capacity in which State banks,
trust companies, or other corporations which come into
competition with national banks are permitted to act
under the laws of the State in which the national bank is
located.

The numerals opposite the name of each bank indicate
{)h(; power or powers it is authorized to exercise, as given

clow:

IO Ot O D

Dis- | ! .
Place. trict ! Name of banik. ' gf;gl‘l‘gg.
Ballston Spa, N. Y.. 2 B%lst(}){n "Spa National | 1109,
ank.
Dover Plains, N. Y.. 2 | Dover Plains National | 1to9.
ank.
Nutley, N, J.oee...... 2 | First National Bank...... 1to9.
Dover, Del.......... 3 1i09.
Mechanicsburg, Pa... 3 1t09.
Newtown, Pa....... 3 |..... do 1to7and 9.
Philadelpﬁia, Pa.... 3 | National Bank of Com- | 1t09,
merce.
Richmond, Ky...... 4 { Madison National Bank...! 1t05,7109.
Columbus, Ohijo..... 4 H%ntington National:2,3,5t07.
ank, '
Baltimore, Md....... 5 | National Bank of Balti- | 1t09.
more. !
Charleston, W. Va... 5 | Charleston National Bank., 1t09.
Montgomery, Ala.... 6 | First National Bank...... 2,3,5t09.
Columbia City, Ind.. 7 do 1169,
Monterey, Ind....... 7 1to3,51t08.
Terre Haute, Ind 7 ... 1t09.
Pine Bluff, Ark.. 8 | Simmons Nationai Bank..| 1to9.
St. Louis, Mo........ . 8] Security National Bank ' 1t09.
¢ Savings & Trust Co. :
Jamestown, N. Dak.. 9 | James River National {1t0 3,5 to ¥
. Bark. l and 9.
Orange, Tex......... 11 | Orange National Bank...., 1t09.
Long Beach, Calif...; 12 | First National Bank..: ’ 1to9.
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LAW DEPARTMENT.

Amendments to the Federal Reserve Act.

The following bills amending section 10 and
section 9 of the Federal Reserve Act, respec-
tively, have been passed by both Houses of
Congress and approved by the President and
are now law:

[PusLic—No. 230.—67tH CONGRESS.]
[S. 2263.]
An act to amend the Federal Reserve Act approved Decomber 23, 1913.

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembled, That
section 10 of the Federal Reserve Act, approved December
23, 1913, is amended to read as follows:

SEc. 10. A Federal Reserve Board is hereby created
which shall consist of eight members, including the
Secretary of the Treasury and the Comptroller of the Cur-
rency, who shall be members ex officio, and six members
appointed by the President of the United States, by and
with the advice and consent of the Senate. In selecting
the six appointive members of the Federal Reserve Board,
not more than one of whom shall be selected from any one
TFederal reserve district, the President shall have due
regard to a fair representation of the financial, agricultural,
industrial and commercial interests, and geographical
divisions of the country. The six members of the Federal
Reserve Board appointed by the President and confirmed
as aforesaid shall devote their entire time to the business
of the Federal Reserve Board and shall each receive an
annual salary of $12,000, payable monthly, tog\ether with
actual necessary traveling expenses, and the Comptroller
of the Currency, as ex oﬁcio member of the Federal Re-
serve Board, shall, in addition to the salary now paid him
as Comptroller of the Currency, receive the sum of $7,000
annually for his services as a member of said board.

The Secretary of the T'reasury and the Comptroller of the
Currency shall be ineligible during the time they are in
office and for two yecars thereafter to hold any office,
position, or employment in any member bank. The
appointive members of the Federal Reserve Board shall be
ineligible during the time they are in office and for two
years thereafter to hold any office, position, or employment
in any member bank, except that this restriction shall not
apply to & member who has served the full term for which
he was ap(})ointed. Of the six members thus alg)pointed by
the President one shall be designated by the President to
serve for two, one for four, one for six, one for eight and the
balance of the members for ten years, and thereafter each
member so appointed shall serve for & term of ten years,
unless sooner removed for cause by the President. Of the
gix persons thus appointed, one shall be desigated by the
Presidentasgovernorand oneas vice governor of the Federal
Reserve Board. The governor of the Federal Reserve
Board, subject to its supervision, shall be the active execu-
tive officer. The Secretary of the Treasury may assign
offices in the Department of the Treasury for the use of
the Federal Reserve Board. Each member of the Federal
Reserve Board shall within fifteen days after notice of
appointment make and subscribe to the oath of office.

The Federal Reserve Board shall have power to levy
semiannually upon the Federal reserve banks, in propor-

tion to their capital stock and surplus, an assessment suffi-
cient to pay its estimated expenses and the salaries of its
members and employees for the half year succeeding the
levying of such assessment, together with any deficit
carried forward from the preceding half year.

The first meeting of the Federal Reserve Board shall be
held in Washington, District of Columbia, as soon as may
be after the passage of this act, at a date to be fixed by the
Reserve Bank Organization Committee. The Secretary
of the Treasury shall be ex officio chairman of the Federal
Reserve Board. No member of the lederal Reserve
Board shall be an officer or director of any bank, banking
institution, trust company, or l'ederal reserve bank nor
hold stock in any bank, banking institution, or trust com-
pany; and before entering upon his duties as a member of
the Federal Reserve Board he shall certify under oath to
the Secretary of the Treasury that he has complied with
this requirement. Whenever a vacancy shall oceur, other
than by expiration of term, among the six members of the
Iederal Reserve Board appointed by the President as
above provided, a successor shall be appointed by the
President, with the advice and consent of the Senate, to
fill such vacancy, and when appointed he shall hold office
for the unexpired term of the member whose place he is
selected to fill. .

The President shall have power to fill all vacancies that

may hapﬁ)en on the Federal Reserve Board during the re-
cess of the Senate by granting commissions which shall
expire with the next session of the Senate.
. Nothing in this act contained shall be construed as tak-
ing away any powers heretofore vested by law in the Sec-
retary of the Treasury which relate to the supervision
management, and control of the Treasury Department and
bureaus under such department, and wherever any power
vested by this act in the Federal Reserve Board or the
TFederal reserve agent appears to conflict with the powers
of the Secretary of the Treasury, such powers shall be ex-
ercised subject to the supervision and control of the
Secretary. )

The Federal Rescrve Board shall annually make a full
report of its operations to the Spehker of the House of
Representatives, who shall cause the same to be printed
for the information of the Congress.

Section three hundred and twenty-four of the Revised
Statutes of the United States shall be amended so as to .
read as follows:

“Smc. 324. There shall be in the Department of the
Treasury a bureau charged with the execution of all laws
passed by Congress relating to the issue and regulation of -
national currency secured by United States bonds and,
under the general supervision of the Federal Reserve
Board, of all IFederal reserve notes, the chief officer of
which bureat shall be called the Comptroller of the Cur-
rency and shall perform his duties under the general direc-
tions of the Secretary of the Treasury.

**No Federal reserve bank shall have authority here-
after to enter into any contract or contracts for the erec-
tion of any building of any kind or character, or to author-
ize the erection of any building, in excess of $250,000,
without the consent of Congress having previously been

iven therefor in express terms: Provided, That nothing
terein shall apply to any building now under construc-
tion.” i

Approved, June 3, 1922,
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[PuBLic—No. 279.—671H CoNGRESS.]
[s. 831]

An act to amend the proviso in paragraph 10 of section 9 of the Federal
lgesarve ﬁcl':; amended by the act of June 21, 1917, amending the Federal
eserve Act.

Be it enacted by the Senate and House of Representatives
of the United States of America tn Congress assembled, That

e proviso in paragraph 10 of section 9 of the Federal
Reserve Act amended by section 3 of the act of June
21, 1917, amending the Federal Reserve Act be amended
to read as follows:

“ Provided, however, That no Federa) reserve bank shall
be permitted to discount for any State bank or trust
company notes, drafts, or bills of exchange of any one
borrower who is liable for borrowed money to such State
bank or trust company in an amount greater than that
which could be borrowed lawfully from such State bank
or trust company were it a national banking association.”

Approved July 1, 1922.

Amendment to National Bank Act.

The following bill amending section 5136 of
the Revised Statutes has been passed by both
Houses of Congress and approved by the
President and is now law:

[PuBric—No. 262.—67TH CONGRESS.]

[H. R. 9527.)

An act to amend section 5136, Revised Statutes of the Uniled States,
relating to corporate powers of associations, so as to provide succes-
sion thereof for a period of ninety-nine years or until dissolved, and
to ta;.pply‘ said scction as amended to all national banking asso-
ciations.

Be 1t enacted by the Senate and Tlouse of Representatives
of the United States of America in Congress assembled, That
section 5136 of the Revised Statutes of the United States
be amended so that the paragraph therein designated as
““Second ” shall read as follows:

“Second. To have succession until ninety-nine years
from July 1, 1922, or from the date of its organization if
organized after July 1, 1922, unless it shall be sooner dis-
solved by the act of its shareholders owning twe-thirds of
its stock, or unless its franchise shall become forfeited by

‘| reason of violation of law, or unless it shall be terminated

by act of Congress hereafter enacted.”

Suc. 2. That all acts or parts of acts providing for the
extension of the period of succession of national banking
associations for twenty years are hereby repealed, and the
provisions of paragraph second of section 5136, Revised
Statutes, as herein amended shall apply to all national
banking associations now organized and operating under
any law of the United States.

Approved July 1, 1922,

Commercial Failures Reported.

While commercial fajlures in the United States still
considerably exceed in number those of last year, the
margin of increase is narrowing and the 1,254 defaults
reported to R. G. Dun & Co. for three weeks of June com-
pare with a total of 893 for the corresponding period of
1921. The statement for May, the latest month for which
complete returns are available, discloses 1,960 insolvencies
for $44,402,886 of liabilities, as against 1,356 failures for
$57,066,471 in May last year. In point of number, the
defaults in May this year are less than in any previous
month since last October, while the indebtedhess is the
lightestin eight months. Separated according to Federal
reserve districts, the May statistics show more insolvencies
than in that month of 1921 in all districts except the
eleventh district, but the fifth, sixth, seventh, and eighth
districts report smaller Labilitics.

Famwures During Mavy.

Number. Liabilities.
District. ;
1922 | 1921 1922 | 1921

First 186 97 | 83,476,746 | $2 783,066
3 419 222 | 16,605,233 © 11,172,495
87 60 | 1,568,262 1 1,516,894
173 102 3,359,073 1,969,231
169 90 | 2544063 , 2 657,764
............. 179 | 148 | 3734262 4,750,423
Seventh......llll1lIIN 231 | 169 | 4254855, 5,624,522
Kighth.......1l 01l 17| 00| 1,730,033 i 20,612,068
Ninth... 79 50 | 1,342341 | "1,203)396
Tenth.... 70 67| 1,294,560 @ 1,073,219
Eleventh 84 92 | 2175351 | 1,851,774
Twelfth. 166 | 131 2,247,207 | 1,851,629
Total....oeemernrnnnn.. " 1,060 | 1,336 | 44,402,886 . 57,006,471
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PRICE MOVEMENT AND VOLUME OF TRADE.
INTERNATIONAL WHOLESALE PRICE INDEXES—UNITED STATES AND ENGLAND.

Wholesale prices in the United States showed a marked increase in May, having advanced
6 per cent, according to our index number compiled for purposes of international comparison.
Prices in Iingland show the same tendency with an increase of 2.4 per cent over the April
number.

The various group indexes did not, however, rise similarly in the two countries. Raw
materials increased 9 per cent in the United States and only 1 per cent in England, while con-
sumers’ goods increased 4.4 per cent in England and only 2.5 per cent in the United States.
The continued increase in prices of cattle, wool, cotton, and copper, caused the British index
of raw materials to rise. Consumers’ goods were influenced by an increase in bacon, ham,
mutton, and beef, although coffee and tea continued to decline. In Ingland, producers’ goods
rose 3 points, goods exported 3 points, and goods imported 5 points, while the corresponding
groups in the United States increased 9, 11, and 4 points, respectively. - ‘

In June the Federal Reserve Board’s index number for the United States rose 4 points
to 162, while the Board’s index for England decreased 2 points to 169.

INDEX NUMBERS
OF WHOLESALE PRICES IN THE UNITED STATES AND ENGLAND
FEDERAL RESERVE BOARD, 1919 -1922
AVERAGE PRICE LEVEL OF 1913 =100 .
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INDEX NUMBER OF WHOLESALE PRICES IN THE UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD
FOR THE PURPOSE OF INTERNATIONAL COMPARISONS.!

Average prices in 1913=100.)

!
1
Pro- Con-
- y Goods Goods Foods Raw N e | All com-
Year and month. produced. imported. | exported. materials.i ‘g;fﬂ: q;;g&? moditics.
H
1010, AVeTAZe . .. e n e ieeiict ittt ciaeeraaneeaeeaeaaeaaaraarae s 214 174 221 209 198 221 211
1920, average. . 242 | 191 235 235 § 237 24 239
B T R T 148 ! 108 136 14t 142 160 148
i |
!
148 l 105 129 139 . 145 152 145
140 ! 102 126 133 140 154 142
143 | 03 126 134 136 162 145
144 | 104 127 133 133 167 146
14 106 149 138 ‘ 133 162 146
143 107 146 140 132 158 145
142 | 108 143 141 128 137 [£5;
140 | 1i1 14 140 127 153 142
: |
139 ! 110 139 141 127 150 142
143 | 110 142 145 ¢ 127 155 146
144 11 14 147 | 126 157 147
146 115 144 150 i 129 156 149
155 119 155 164 ¢ 137 160 158
159 | 123 165 169 ¢ 141 164 162
Ll ]

1 The index number of the Federal Reserve Board has been constructed primarily with a view tointernational comparisons of wholesale prices,
The number has been published monthly since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well.

For detailed information regarding the make-up. of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920,
pages 499-503. The commodities included in the different groups are listed there with exact specifications and markets indicated. The “weights”
assigned to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in
BULLETINS for June, 1920, June, 1921, and May, 1922,

The index of “goods produced” consists of 85 quotations (30 raw materials, 24 produeers’ and 31 consumers’ goods). These include agricultural
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products,
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, four, rice, cggs, dairy products, fruits, cotton
and woolen cloths, underwear and hosiery, boots and shoes, and kerosene among the consumers’ goods. .o

The index of ““goods imported” consists of 19 quotations (10 raw materials, 7 producers’ and 2 consumers’ goods). It includes Egyptian cotton,
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw
matgrials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for consumers’

oods.
& Leading American exports are included in the index of prices of “goods exported,” which is made up of 39 quotations (17 raw materials, 11
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make up the list of raw materials;
vegetable oils, leather, semifinished metal products, refined oils, and chemicals the proéucers’ goods; and wheat flour, refined sugar, pork products,
coffes, cotton cloth, boots and shoes,and kerosene the consumers’ goods.

The index numbers of “raw materials,”” ““producers’ goods,” and ‘“consumers’ goods,” consist of the commodities mentioned above which fall
into these classes, whether they are of domestic or foreign origin. The raw materials gioup include 40 quotations, the producers’ goods 31, and
the consumers’ goods 33. R

The quotations are obtained from representative irade journals and private firms. About half of them are the same that are used by the
Bureau of Labor Statisties in its larger compilation of prices and are furnished to the Board by that bureau.

INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES
' 1920 -1922

CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON
AVERAGE PRICE LEVEL OF 1913 = 100
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INDEX ANUMBERS OF WHOLESALE PRICES IN GREAT BRITAIN—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR
THE PURPOSE OF INTERNATIONAL COMPARISONS.!

-

[Average prices in 1913=100.]
' Produe- | Consum- Con-
Goods Goods Goods Raw y y All com-
poat . . . The T 0
Year and month produced. imported.| exported./materials ggtl;fls. ggzils“ modities. g‘(’)%dtggs'i;s.
1019, AVeIaZe. cceirnnniineitii et cneneeeraearraraaaean 238 247 275 226 261 241 241 221
1920, average. . 315 294 438 291 355 292 314 242
1921, AVOIAZ8.ceeseennrcancasrnacncssecsscannnnnen sescanescones 207 171 183 197 178 219 201 159
May...... 167 182 193 179 216 201 164
July..... 204 164 174 192 165 222 196 146
August 202 165 168 193 161 223 195 146
September............. 199 170 171 195 165 212 194 148
October...cceaenneann. 192 163 175 187 166 200 187 149
November..... PR 182 154 164 177 153 191 177 144
December....coec.e.... .. 176 152 158 173 147 186 172 147
174 149 158 171 147 181 170 148
171 148 151 168 144 181 167 150
172 147 153 170 142 183 168 151
171 148 152 1687 143 183 § 167 151
174 153 155 169 146 ¢ 191 . 171 156
172 154 158 167 147 } 186 | 169 154

1 The British index number is the second of the series of wholesale price indexes to be completed by the Federal Reserve Board for the purpose
of international comparisons. It was published for the first time in the FEDERAL RESERVE BULLETIN for February, 1922, but is also computed for
the years 1913, 1919, 1920, and 1921,

etailed information regarding the make-up of the number may be found in the FEDERAL RESERVE BULLETIN for February, 1922, pages 147~-153.
The entire list of commodities included'in the different grougs is furnished there with exact specifications and markets indicated. The ““weights’’
assigned to the different commodities in constructing the index numbers are also given in detail.
fA’]Elhe commodities which form the basis for the index number are for the most part the same as those used in the Federal Reserve Board index
o) erican prices. . ) .

The index of ““goods produced’” consists of 55 quotations (16 raw materials, 26 producers’ and 13 eonsumers’ goods). These include agricultural
products (graius, live stock, wool, and hides), pig iron, coal and coke among the raw materials; cotton yarns, woolen yarns and wool tops, semi-
finished iron and steel products, Ibuilding materials, chemicals, leather, etc., among the producers’ goods; cotton cloth, boots and shoes, food
products, and tobacco among the consumers’ Foods. :

The index of ‘‘goods imported” consists of 43 quotations (23 raw materials, 9 producers’ and 11 consumers’ goods). These include American
and Australian wheat, American tobacco, American and Egyptian cotton, Australian wool, Straits tin, American copper, Swedish lumber, ete.,
among raw materials; West Indian sugar, India jute, Para and plantation rubber, American petroleum produets, ete., among the producers’ goods;
and Argentine beef, American pork products, coffee, tea, kerosene, ete., among the consumers’ goods.

The index of “goods exported or reexported’’ includes cotton, wool, coal, pig iron, ete., among raw materials; cotton and woolen yarns, iron
and steel produets, rubber, etc., among the producers’ goods; and cotton cloth, boots and shoes, coffee, tea, and tobacco among the consumers’ goods.

The index numbers of ‘‘raw materials,” ‘“producers’ goods,” and “consumers’ goods” consist of the commodities mentioned above which fall
into these glass‘,)%s, ;vihether they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 35, and the
consumers’ goods 24. :

The ‘‘all commedities” index is obtained by eombining the group indexes of domestic and foreign goods. It consists of 98 different quotations,

As a gencral rule quotations have been obtained from trade journals which have well organized price collecting services, or from individual
firms. 'The American consul in London supervises the collection of the prices each month and cables them to the United States about the 7th of
the following month. The index number is constructed here and is ordinarily ready for publication by the 10th or 15th of each month.

INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND
: 1820 - 1922
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON
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F LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.!
[Average prices in 1913==100.]

INDEX NUMBERS OF WH(())LESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU

Raw materials.
Pro- Con-

] All com-

Year and month. 5 H ducers’ | sumers’ iy
Agrllr‘:lﬂ' Animal | Forest | Mineral m"[v‘?tnila_ goods. | goods. | modities.

products.pmd“"ts' !products. products.| terials. l
1920, AVETAZO 2. oeuniiesiaronensssrnnennenmssnssesnensncnnns 256 183 | 333 235 240 [ 235 252 243
1021, AVerage 2. .cuieerceicnennrnnonnnncoennas e eraeereeceonann 133 108 | 208 187 151 : 140 161 153
131 104 205 188 149 i 140 153 151
122 109 203 177 145, 134 153 148
123 112 : 200 175 145 ! 132 162 152
142 104 | 194 172 146 133 160 152
134 105 193 176 145 133 158 150
129 . 103 ¢ 200 178 145 | 130 157 149
129 102 208 178 146 130 155 149
i

January 129 107 207 177 ur, 127 151 148
February.. -139 117 207 176 153 | 127 153 151
arch....... 141 118 207 176 158 128 153 152
April.. 143 115 206 181 154 L 128 151 152

B R 151 116 | 203 192 139 | 132 154 @)

1 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw
materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based
upon the same number, forest products based upon 11 quotations, and mineral Broducts based upon 27 quotations. fhe FEDERAL RESERVE
gUIt‘Ll::/TIN for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor

tatistics. :

2 These reclassified averages, with the exception of those for the ‘‘all commodities,”” are based on the 12 monthly, not the weekly, figures for the
year, as are the original averages compiled by the Bureau of Labor Statistics.

30n account of the revision of the Bureau of Labor Statistics index, the old “all commodities” series was discontinued with the April number.

In order to give a more concrete illustration | shown in the table have been obtained from the
of actual price movements in the United States, | records of the United States Bureau of Labor
there are also presented in the following table | Statistics, except in the case of bituminous coal,
monthly actual and relative figures for certain | prices for which have been obtained from the
commodities of a basic character. The prices | Coal Age.

AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES,
[Average price for 1913==100.]

|
s3qae ¢ Wheat, No. 1 Wheat, No. 2 Cattle, steers, Hides, packers,
Corn, No. 3, Cotton, middling, northern spring 2 e Ot 2 iy IR et Hogs, light,
., Q pring. red winter, good to choice heavy native H 4
Chicago. New Oricans. Minneapolis. Chicago. Chicago. = | steers, Chicago. Chicago.
Year and o e e e — e | e | e e e e ———n — | —— - —_—
month. Average | } Average I
Average | Rela- | Average | Rela- | Average | Rela- { Average | Rela- rice per . Rela- | Average | Rela- rice ger ! Rela-
priceper | tive |priceper| tive |priceper| tive |priceper| tive p mop , tive | price ger tive |P Per: {ive
bushel. | price. { pound. [ price. | bushel. | price. | bushel. | price. pounds. price. pound. | price. pounds. ' price.
; !
100 { $0.1270 100 © $0.8735 100 | $0.9863 100 | %8.5072 100 | $0.1839 100 | $8.4541 l 100
257 .3185 251 0 2.5660 204 2. 5370 239 | 17.4957 2061 - .3931 210 1 18,3260 ; 217
227 .3301 260 ¢ 2.5581 203 2.5225 256 | 14.4856 170 L3122 174 | 14.7106 | 174
92 L1414 111 1. 4660 168 1,4353 146 8.7803 103 . 1360 76 8.8913 105
99 1178 93 . 1,4923 171 1. 5680 159 8, 4250 99 1188 . 63 8. 4550 | 100
98 L1147 90, 1,43%4 166 1,2201 125 8. 4063 99 .1388 751 10.2000 | 121
91 . 1290 102 1.3953 160 ©  1,2373 125 8, 7750 103 . 1405 | 76 ; 10.3950 1 123
September...| .5344 87 .1963 155 1.4825 170 1.2769 129 8.3750 98 . 1406 76 8. 5000 : 101
October. .... . 4647 76 L1913 151 1.3191 151 1.1938 121 8. 8750 104 .1481 ) 81 8. 1800 | 97
November... L4728 71 L1750 138 1.2535 144 1.1758 119 8. 5625 101 . 1580 86 6. 8688 ! 81
December. .. . 4669 76 1713 135 | 1.2594 14 i 11767 119 8.2188 97 .1650 . 90 7.0250 . 83
1922. ! | l
January .... .4738 77 . 1650 130 1.2995 149 1.1960 121 8. 1500 96 1650 90 8.1600 97
February.. .. L5572 91 . 1656 130 1.5219 174 1.3816 140 8.6375 102 ‘1600 ! 87 | 10.2625 i 121
March....... . 5606 91 1669 131 1.5003 172 1.35867 138 8.7313 103 1388 75 | 10.5875 ! 125
April... . 5759 94 . 1681 132 1. 5628 179 1.3914 141 8. 4063 99 L1338 73| 10.5000 | 124
May . 6093 99 .1937 153 1. 5893 182 1. 3538 137 8.6150 101 1460 ; 791 10.6600 l 126
I
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continucd.
[Avcrage pnco for 1913=100.}

]

Coal bltumlnous,

Coal b1tum1nous, i

1 Wool, Ohxo, Hig Yellow pine, Coal, anthracite,
des scoured, emlgck, New flooring, ran of mine, f.0.b. Pocahonta f.o.b.| stove New York, Coke, Connells-
| graces, York. S spot at mmes spot at mmes ) ville, at furnace.
eastern markets. | New York. thtsburgh Columbus. I tidewater.
i : [ RN U | . R
Yearand | ! | ! | : 1
month. | ‘ Average ! ! | | !
| Average | Rela- ' Average | Rela-  price per| Rela- | Average . Rela- | Average . Rela- | Average ! Rela- | Average Rela-
i price per | tive |priceper| tive | Mfeet tive |price per| tive ; priceper| -tive Fnce per' tive |price per| tive
! pound. ; price Mieet. | price. ,n%anuéac- price shorttom| price. [shortton.: price. | ng ton. price. !shoriton.’ price.
i ured. !
I } ; s !'_" cT l i
H 100 | $24.2273 100 © $44. 5909 100 | $1,3200 : 100 |1 $1.5710 ¢ 200 | $5.0613 | 100 ' 82, 4396 l 100
| 248 . 39.7500 164 78.8333 177 eeeceeannn feraraccniaeaeaanes ! ........ 8.1639 | 161 4,7375 ¢ 194
: 203 | 56.6667 234 145. 4167 326 6.0433 - 458 i 5.8801 | 375 9, 4265 186 | 10.8163 . 443
108 | 40. 3960 169 ¢ 93.7083 216 2.2030 ; 167 . 3.1804 - 202 1 10.5544 209 3.6361 | 149
! ’ !
108 | 41.0000 169 - 91.0000 204 2. 1310 161 3. 4940 222 10.2910 ] 203 ' 3. ‘32.)0! 136
104 | 37.5000 15o 91. 0000 204 . 0750 | 157 3.2000 204 10.5048 | 208 | 2.9063 | 119
100 1 37.2500 1.)4 92, 0000 206 2. 1300 ¢ 161 3.0600 ! 195 | 10.6036 ; 210 ' 2.8000 ! 115
September... 4727 100 | 37.2500 154 . 92.0000 206 2.2310 169 2.9190 | 186 { 10.7075 , 212: 3.1875 | 131
October..... 4727 100 | 37.2500 154 90.0000 202 2.1800 § 1656 .  2.6800 ! 171 ] 10.7125 1 212 3.2750 : 134
November... . 5091 108 | 37.2500 154 | 9L 0000 204  2.1500 ° 163 | 2.4500 156 | 10.6859 . 211 ° 2.9700 i 122
December . .. 5273 112 | 37.2500 154 .- 95. 5000 214 ; 2.1500, 163! 2.1950 | 140 { 10.7063 ' 212 2 7500 113
1922. . : : ! I | : l
January ..... . 5818 124 | 37.2500 154 | 95.5000 214 . 1500 163 2.1500 137 | 10.6935 ; 211 . 2.7500 113
February. .6727 143 | 37.2500 154 95. 5000 214 ' 2.1500 | 163.  2.0750 132 | 10.6944 ° 211 | 3.0375 125
March.... L7273 154 | 37.2500 154 i 95.5000 214, 2.0380 | 154 I 1.8250 | 116 | 10.6939 ; 211 3.2500 | 133
April..... 7273 15 37. 2500 154 . 95.5000 214 | 2. 0000 ; 152 i 19750 - 126 | 10.6943 | 211 ¢ 4.4750 183
May......... L7273 154 | 37.2500 1.14 90. ()000 202 1o, I ........ | 2 1000 175 [ 10.6100 ° 210 ; 6.0000 246
. Pig iron, basic, ;
Copper, ingot, I Lead, pig, Petroleum, ctude, A 4 Cotton yarns, | Leather, sole, Steel billets,
electrol t%c | desilver?zed, | Pennsylvania, Sﬁg‘]l;%m;l aa]’llg northemycones, i hemlock, No. 1, Bessemer,
New York. i New York. ! at wells. 8! s 10/1 Boston. Chicago. Pittsburgh.
H at furnace.
Year and e S RO A B — U M
month. i | ! | (
Average . Rela- * Average | Rela- i Average | Rela- - Average | Rela~- | Average , Rela- | Average | Rela- Average Rela-
price per | tive ‘ price per i tive |price per| tive " price per tive |priceper| tive price per| tive Pnce per; tive
pound. | price. | pound. .. barrel. ! price. ' long ten. | | price. ! pound. } price. pou.nd price. |long ton.| price.
! i !
50 1573 100 0! 80 0440 100 | 82 4000 100 314 7058 | 100 : $0. 2213 : . $0.2821 100 | $25.7892 | 100
L1911 122 | <0578 131 4.1346 169  27.6971 | 188 . 5340 - 241 . 5283 187 | 40. 5385 157
1797 114 ' . 0808 184 - 5 9750 244 42, 2692 287 . 6245 282 | . 5342 189 | 56.2596 | 218
.126 ‘ 80 ! . 0457 104 ¢ 3.3144 135 | 21. 147 « 2004 131 . 3583 127 | 34.3846 | 133
1
L1283 | 82 L0495 113 3. 3500 137, 22.0000 | 150 L2491 13 .3700 131 | 37,0000 143
L1253 ! 80 . 0440 100 2. 2500 92 | 19.3750 | 132 . 2411 109 . 3500 124 | 32.2500 | 125
L1173 75 0440 100 2., 2500 92 | 18.2000 | 124 . 2586 117 . 3400 121 . 6000 : 115
. 1200 i 7% . 0461 105 ;  2.3125 94 | 19.1250 130 . 3446 156 . 3400 121 | 29.0000 : 112
L1268 81 . 0470 107 3.1250 128 | 19.1875 130 .3832 ¢ 173 . 3400 121 | 29.0000 | 112
<1303 § 83 + 0470 107 3.9000 159 | 19. 0000 129 .3655 ¢ 165 +3400 | 121 . 29.0000 \ 112
December... .1356 86 . 0470 107 4. 0000 163 ! 18. 6250 | 127 .3391 153 . 3400 121 i 20. 0000 112
1922, ‘ ' : i :
Jannary..... 1355 ; 86 0470 107 135 | 18.1500 | 123 « 3259 147 <3400 121 | 28, 0000 i 109
February. .1288 ¢ 82 . 0470 107 133 | 17.7500 | 121 . 3127 141 . 3500 124 | 28. 0000 | | 109
March.. 81 . 0470 107 133 + 17.9375 | 122 | .3136 142 3500 124 28.0000 109
April. 80 . 0511 116 133 | 20,0000 * | 36 35 124 | 29.5000 ; 114
May 84 0552 125 EX 24,6000 7, 13 5 4 - 34.0000 ; 132
| !
| Steelplates, | Steel rai Worsted Beet KLyl N 5
| eel plates, | eel rails orsted yarns, cef, carcass, 5 standard patents ugar,
I tank, Pitts- | open-hearth, | 2-32’s crossbred, good native Cofi?g%l'{jl?(,n}il{o. | " (1918, standard granuiated,
| burgh, Plttsburgh. Philadelphia. steers, Chicago. ‘ war New York.
Year and | ] Minneapolis.
month, :
- Average | Rela- | Average Rela- | Average | Rela- | Average | Rela- | Average ; Rela- Avetage Rela- | Average Rela-
i price per [ tive nce per|{ tive 5 price per | tive |price per| tive |priceper| tive . price per; tive | price per i tive
pound pnce. gton. price. ' pound. | price | pound. | price. | pound. | price. ! barrel. : price. | pound. | price.
30 0148 100 ' 530.0000 100 ! $0. 7767 100 | $0.1295 100 | $0.1113 100 | $4.5837 100 | $0.0427 100
183 | 49.2642 164 | 1.6274 210 . 2333 180 L1785 160 . 11.9982 262 . 0894 209
222 | 53.8269 179 | 1.8250 235 . 2304 178 L1198 108 ] 12,6750 277 L1267 297
130 | 45.6538 152 ¢ 1.1792 152 . 1627 126 L0719 65 8.3264 182 . 0616 144
149 | 47.0000 157 ’ 1. 2500 161 . 1650 127 0621 56 8. 7450 191 L0632 148
125 | 47.0000 157,  1.1500 148 . 1490 115 . 0647 58 I 8.9000 194 . 0546 128
120 | 47.0000 157 1.1500 148 . 1600 124 . 0703 63 8.1200 177 )  .0583 137
111 47.0000 157 | 1.1500 148 .1595 123 . 0789 71 8.3188 181 ! . 0559 131
108 | 45.2500 151 1. 1500 148 1644 127 . 0813 73 7. 4250 162 . 0519 122
5 103 ; 40.0000 133 | L1500 | 148 1725 133 . 0833 79 7.1700 156 . 0517 121
December.... .0150 101 ¢ 40.0000 133 | 1.2500 161 . 1640 127 . 0931 84 6. 8513 150 . 0500 117
1922, |
. 0150 101 | 40.0000 133 | 12774 164 .1538 119 . 0963 87 7.0000 153 . 0480 112
L0139 94 | 40.0000 133 | 1.3000 167 . 1450 112 . 0902 81 7.9750 174 . 0492 115
0139 94 | 40.0000 133 | l. 2500 161 . 1450 112 . 0959 86 7.8125 170 ¢ . 0516 121
0148 100 ( 40. 0000 133 | 1.3000 167 . 1450 112 L1083 1 97 8.1438 ¢ 178 0519 122
0156 105 i 40. 0000 133 cj 1. 3500 174 . 1450 112 . 1008 | 99 8. 0600 i 176 | 0527 123

1 On Toledo market, average for last 6 months of 1913,
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.

The foreign index numbers published here-~ In the following table the all-commodities
with are constructed by various foreign sta- ! index numbers for the whole series of countries
tistical offices, and are sent to the Federal appear together to facilitate the study of com-

Reserve Board by cable.!

. parative price levels:

INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES).

! s United
| &’gfgg States; |Canada;
! Pederal Bureau | Depart-
Yearand | Reserve La‘.)lgor ni‘g‘l; of
month, | Board | o4 or
(104 Statis- 212
i guota- ties (1‘4()4 quota-ﬁ-
. 3 La- o .
. tions). &ggs).ﬁ tions)
100 100
08 101 :
206 217
226 246
147 182 |
L 183
12 | 179 -
July...... 145 ! 176 .
August....! 146 174
September 146 172 .
October.. . 145 | 169
November. 1451 168
December. 142 170
1922, | :
January... 2 sl e
February.. 146 14t . 169

" Federal

Reserve
Board

(98 quota-
| tions).2

- ; -
Italy; | | i
Prof. | Ger- ng?f-- ! Sweden; | C;.llg;baﬂ- | Den- !Belgium;
Bachi |, many; ' > ) . | Depart-
(38 com- | Frank- Statis- | Svensk | Norway;| mark; ment of
modities! farter tisches iL{andels-| Qkono- * Finans- | Statis
until1920,] Zeitung | Seichs- . tidaing © sk | tidends | yies
Wyt > amt - - Revue ' (33 com- ' ,,0"
7%31“““{{1 @ i | (38 com-  quota- | (93 com- modi- |(1“0 e
IIOOthaén"g‘ ?iles)lz modi- | tions)® . modi- ! ties) | t’f“;) "
after)s | y ties).r | | ties)s |  vies).
B - + ] i
Son | i s ! !
.......... 100 “vriieicnin cacerncane]innienn..
95 ‘ 5100 ! 116 115y W10 | E100
364 |ceeienanan 330 | 322 294 |.iooen.nn
624 1,580 347 377 382 .eeee...
578 1,862 211 | 269 250 '.........
; i . i
. H 1
547 1,483 | 1,308 218 | 294 257 teieans
509 1,438 1,366 ° 218 § 294 254 1.,
520 . 1,517 1,428 211 . 300 253 1. eenen.
542 | 1,798 1,97 198 297 256 347
580 | 1,843 1 2,067 182 287 224 364
5991 2,067 2,460 ; 175 286 202 368
595 2,798 3,416 ' 174 276 1 186 368
595 | 3,318 3,487 | 172 269 | 188 368
5771 3,562 3,663 170 260 | 178 361
562 3,955 4,103 ' 166 323 | 177 350

Holland; |

. Bul-
, S}‘;’ﬁfﬁr Central | garia;
Year | Dr. Bureau | Direc-
and  Lereng | of Statis-)  tion
month. : (71 com- ' tg’gn(l‘_"j G%%éfgle
modi- i Sta-
ties).16 | tistique.
|
100 ; 100
105 103
207 | 1,166
282 ! 1,940
18 2006
|
May...... 186 182 I 1,945
June..... 185 182 | 1,680
179 176 2721
17 180 1730
181 180 1,758
184 169 2,052
182 165 2,061
178 165 2,155
176 11| 2112
171 162 2,272
171 162 2,287
163 159 2,514
161 165 | 2695
) O

Toland;

Central

Statisti-
cal Office
{72 com-

modities.)

Cairo;

i Depart-

ment of

Statis-

ties (23
com-

ties).

tralian ; Cal- | | Shang-
Com- | cutta, ¢ Japan; : hai; Peru;
mon- New Duteh ! India; | Bank of {Bureau of| Depart-
wealth; | Zealand; East Depart- i Japan : Markets, ] ment of
Bureau | Depart- | Indies; | mentof : for ‘Mi.nistry, Statis-
of Cen- | ment of ; Statis- | Statis- - Tokyo | of " | ties
susand | Statis- . _tical tics (75 ; (56 com- Tinance | (58 com-
Statistics; tics, | Bureau.f; com- modi- (147 com-i modi-
(92 com- ! mod- ties).? | modi- | ties). -
modi- ties).2 | ties).2s |
ties).$ i !
1
.......... 300 iiieinerseiteeennennes 100 1100 ! 100
12 100 104 |77 100 | B100 [ ; 104
180 | 178 ! 2s1 198 236 "8 159"| 220
. 218 212 226 204 50 | 140 238
167 | 201 | 166 181 . 200 145 | 205
: i
! ; |
166 [ 201 187 4 184 191 145 204
162 | 200 183 - 178 192 . 148 202
159 | 200 183 | 183 , 196 | 145 201
160 197 lgé | 184 199 149 205

1 See‘following page for issues of BULLETIN containin

the methods used in constructing these indexes.

3 Average for the month.
3 End of month.

4+ Beginning of month, but not always the first.

$ Middle of month.

¢ End of year and end of month.

7 First of month.

8 July 1, 1913, to June 30, 1914=100.
* Middle of 1914==100.

1 Dec, 31, 1913-Tune 30, 1914=100.
1 July 1, 1912-June 30, 1914=100.

1 July, 1914==100,

B End of July, 1914=100.

g deseriptions of |

U As of Jan. 1,
15 Prices as of first of the month.

1914100,

16 Bagsed upon prices of 52 commodities during 1920; 53 during 1921.

1 Jan. 1, 1913~July 31, 1914=100.

18 Average annual expenditure, 1913=100.

1 Feb., 1913=100.

30 Average for month until September, 1921; thereafter prices as of 15th

of month.

21 Average of last half of month.
22 April, 1914=100.

% As oflast Wednesday in month,
2t December fgure.

% January, 1914=100 .
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THE POLISH INDEX.

The index number for Poland, which appears
in the foregoing table for the first time, is
compiled by the Central Statistical Bureau
in V&arsaw. The index number is constructed
on the basis of prices in January, 1922, as 100,
but as published in the BurLLETIN it has been
recomputed on the basis of prices of January,
1914, as 100. The index consists of 72 com-
modities, classified under eight headings: (1)
Cereals and vegetable foods; (2) animal foods;
(3) groceries and sugar; (4) hides and leather;
(5) raw materials and textiles; (6) metals and
coal; (7) building materials; (8) chemicals and
miscellaneous goods. The all-commodities in-
dex, which is the only figure published in the
BULLETIN, is an unweighted geometric average
of these group indexes. The prices are fur-
nished by the grain and merchandise exchanges
and by large industrial and commercial enter-
prises and apply to the latter part of each
month only. The ﬁ§ure for January, 1914,
applies to 58 commodities only, owing to the
fact that conditions in Poland make it impos-
sible for the bureau to obtain the prices of a
larger number of commodities for 1914. The
recomputation of the index number on the 1914
base involves therefore a certain amount of
unavoidable error.

OTHER INDEX NUMBERS.

The BurLeTiN for January, 1920, contains a
description of the French, Australian, Japanese,
and Canadian indexes. A description of the
method used in the construction of the Swedish
index number appeared in the BULLETIN for
February, 1921, the new Italian index number
was discussed in the April, 1921, issue of the
BuLLETIN, and the method used by the Frank-
furter Zeitung in the case of the German index
number was described in the BuLLeTINS of Feb-
ruary and March, 1921. The index of the
United States Bureau of Labor Statistics has
been completely revised since the June BULLE-
TIN was issued. The new index numbers will
therefore take the place of the old series, be-
ginning with this month. TFurther details of
the revision are presented below in connection
with the group index numbers of the Bureau
of Labor Statistics. A description of the index
number of the Federal Reserve Board for the
United States may be found in the BULLETIN
for May, 1920. The Danish index has been
constructed only recently, is based upon the
prices of 33 commodities, and is roughly weight-
ed according to consumption. The new British
index number, compiled by the Board of Trade,
was described in the March, 1921, BULLETIN.
The December, 1921, issue contains a descrip-

tion of the index published by the Federal
Statistical Bureau for Germany, and the in-
dexes for Switzerland, Holland, Norway, Bul-
garia, Cairo, the Union of South Africa, the
Dominion of New Zealand, and Peru. The
index numbers for the Dutch Kast Indies and
Belgium were described in the BurreTin for
March, 1922. Lack of space prevents the pub-
lication of group index numbers for these coun-
tries, but they can be obtained at any time
upon request. In the case of the two Amer-
ican index numbers, 1913 is used as the basis ..
in the original computations. In most other
cases in which 1913 appears as the basis for the
computation, the index numbers have been
shifted from their original bases. The compu-
tations in these cases are, therefore, only ap-
proximately correct. In cortain cases July,
1914, or the year immediately preceding that,
is used as the base. Since the figures are for
the most part reccived by cable, the latest
are subject to revision. In certain cases the
index numbers for the war years were published
in various issues of the BuLLETIN in 1920.

REVISION OF UNITED STATES BUREAU OF
LABOR STATISTICS INDEX.

The United States Department of Labor,
through the Bureau of Labor Statistics,
announced in June that its series of wholesale
price index numbers has been completely re-
vised. An explanation of the revision is con-
tained in the following statement issued by .
the Bureau of Labor Statisties.

This revision consists of (1) a regrouping of the commod=
ities and the addition of a considerable number of new
articles, and (2) the use of the 1919 census data for weight-
ing purposes in place of the 1909 census data formerly
employed.

In preceding reports of the bureau the plan was followed
of confining an article to a particular group, regardless of
its fitness for inclusion also under other group designa-
tions. With the new plan articles properly falling under
more than one of the classifications adopted have been
included under each cladsification. For example, struc-
tural steel, nails, and certain other metal products used
in building have been put in the group of building mate-
rials as well as in that of metals. Similarly, food articles
produced on the farm that reach the consumer practically
unchanged in form, as potatoes, rice, eggs, and milk, are
included both among farm products and among foods.
In computing the general index number for all commod-
ities, however, such articles have been counted only

‘once, thereby avoiding duplication in the final result.

A transfer of an article to a different group has been made
in a few instances in revising the classification of commod-
1ties.

The weighting of the prices used in constructing the
index numbers for the different groups of commodities by
the new 1919 census figures of production, instead of the
1909 data used in preceding reports, conforms to the ]I;lan
contemplated by the bureau at the inception ofits weighted
index number system in 1914 of revising the weighting
factors every ten years as new census information should
become available, All computations have been carried
back to 1913 in order to insure comparability of the figures
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and also to provide a pré-war standard for measuring | able. TFor comparison with the new serics, the old gencral

wholesale price changes. index of all commodities is shown in the last column of
The following table gives the revised index numbers | the table. Publication of the old series was suspended

for the several commodity groups from January, 1913, to | with the April, 1922, figures.

the latest month for which complete information is avail-

REVISED GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS.

[1913=100.}
. | -
Metals i i All commodities.
Build- . House-
Farm Cloths . and h Chem- : 05 o
Year and month. prod- | Foods. ) ?:gd ﬁgﬁ};ﬁ]ngd m%%ml By icgls and . im.‘ﬁlsh' Lg:glelga' N o
ucts. clothing. * | prod- : “drugs. . ew d
ucts. rials. goods. -, index. | index.

100 100 100 100 100 100 100 100 100 100 . 100
103 102 98 93 85 92 101 100 95 98 100
104 | 105 98 88 9 94 134 100 95 101 101
123 - 121 127 126 162 120 181 106 121 127 124
190 167 175 169 231 157 202 125 148 177 176
218 188 228 170 187 172 215 153 156 194 196
231 207 253 181 162 201 169 184 175 206 212
218 220 295 241 192 264 200 254 196 226 243
124 144 180 199 129 165 136 195 128 147 153
98 100 107 101 100 100 106 100 100
98 98 100 101 105 102 10 100 105 100 100
98 98 100 101 105 103 101 100 103 100 99
98 100 98 104 103 101 100 100 100 98
97 97 100 98 103 103 | 100 100 98 99 98
98 99 100 98 101 102 100 100 100 99 100
101 100 99 98 99 100 { 100 100 100 100
100 102 100 101 98 9 100 | 100 98 100 101
103 103 101 101 98 9 100 ! 100 i 100 102 102
103 102 101 102 97 98 100 101 98 101 101
103 103 101 102 94 97 100 I 100 97 100 101
103 101 100 99 89 96 98 i 100 96 99 99
103 101 9 99 88 93 98 || 100 94 98 100
103 100 99 89 9 98 100 96 99 99
102 98 99 ! 100 89 - 94 98 100 98 98 99
102 95 99 ! 98 88 93 97 100 98 98 98
101 96 -9 95 85 93 97 100 99 97 98
101 97 99 91 84 93 96 100 , 95 97 99
103 99 99 091 83 92 93 100 93 97 100
106 109 99 89 84 93! 96 100 94 101 103
106 1i1 97 ! 89 86 92 | 109 100 96 102 104
101 ¢ 106 96 88 83 90 | 108 100 92 97 99
102 106 : 94 88 80 88 i 107 100 91 97 98
101 105 . 94 88 81 88 107 100 96 97 a8

RS LTS o 104 106 9% 87 82 88| 108 9 % 98
February. .ccoeeevuemennnannen 105 108 95 86 : 86 89 . 116 99 93 9, 101
AECHeeeemenenncanamrmeenene 104 106 95 84 88 90 ! 118 99 9 99 99
April... 104 105 96 82 90 90 118 99 93 100
May. .. 105 105 96 , 82 96 93 116 100 93 100 | 101
JUDe. ceireciiiiiiiinenaaaeats 101 102 96 81 102 93 123 100 93 99 99
Ty . o e irrieeaana 104 104 96 81 105 - 94 130 100 94 100 101
AULUSE.eeciiiiiiiiiiaraaaes 103 ¢ 102 97 85 103 93 136 100 93 100 100
September....coceuceraaaaaeas 101 99 91 104 94 143 100 92 | 100 99
October...cociieicaaiacanans 106 102 : 101 94 103 98 151 100 93 102 101
November. cooeeinieveecnennns 104 106 ! 103 98 110 101 165 100 95 104 ! 103
December....ocavirinineanann. 105 108 107 103 122 104 179 101 100 108 : 106

1916,

JADUATY . e cecconesanseoccncennn 110 109 110 113 133 110 184 103 110 113 110
February....coeeee.. eeeoenan 110 110 114 115 142 113 204 103 105 4 115 112
Mareh. . . ..eieeiieiuaann evaen 111 112 117 119 156 118 206 104 108 119 114
April... 113 114 118 120 164 120 200 104 110 121 117
ay.... 115 115 120 120 168 121 193 105 114 122 118
June. .. 114 ; 115 122 122 164 120 191 105 120 123 119
JULYeeeeiimiiiiiiiiianaeniane 117! 117 125 121 158 120 175 107 120 123 119
August 125 122 128 116 157 120 157 107 121 126 123
September 131 126 130 120 160 121 158 107 124 130 128
October...ooeemeencnnnn ! 136 134 137 128 164 124 164 109 132 136 134
November 147 141 147 155 174 126 167 111 139 146 144
December...veeeeeerenneacaans 146 137 154 163 199 132 S172 111 147 149 : 148
152 140 158 171 198 138 173 118 149 153 151
157 145 157 178 204 140 173 119 150 157 156
166 148 158 174 218 144 181 120 151 162 161
184 164 164 164 230 155 186 121 153 173 172
196 175 167 178 240 159 194 121 151 183 182
195 ! 171 174 183 W7 169 195 123 153 185 185
196 | 169 181 176 292 168 203 129 153 188 186
202 I 175 186 167 282 167 211 129 150 189 ; 185
202 176 185 160 260 167 223 130 147 187 1 183
207 180 185 153 207 156 231 130 142 183 i 181
212 181 191 161 183 156 223 131 140 183 ¢ 183
207 181 195 163 183 158 228 133 140 182 | 182
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REVISED GROUP INDEX NUMBERS—UNITED STATES;BUREAU OF LABOR STATISTICS —Continued.

[1913=100.]
Metals : All commodities.
Build- House-
Farm Cloths and A ' Chem- ot AT . —
Year and month. prod- | Foods. ; and Euﬁ%fg‘d metal | HE | jcalsand imi‘%‘fh' 3;‘23‘3;&"
ucts. clothmng. | '8MUDE: | Krod- Tals drugs. 0035 g New ol
uets. g goods. index. | index.
1918.
January. 211 182 201 164 183 161 223 137 145 184 185
Tebruary . . 211 183 | 205 164 184 161 227 138 145 186 186
B 0 ) ¢ T 211 179 ¢ 211 165 184 164 229 140 147 187 187
April.. 213 181 ¢ 220 166 184 169 228 144 152 190 180
May... 209 180 ° 226 169 185 170 222 146 155 190 190
June 210 180 233 169 184 172 205 152 160 191 193
A br| il me| 13 lw| 1| a5 ot 18|  me| 2
August.. 18 5 3 ! 50

.(Q.)ept%mber .. 234 195 %45 };g }gg 1 ;g gl? 163 161 204 207
ctober..... 225 198 15 1 n 164 163 202 204
November R . 225 204 241 - 179 191 177 209 164 164 203 206
December.... .....coceaeu... 227 206 233 179 187 177 194 163 163 202 206
224 203 | 220 478 175 176 181 167 166 199 203
216 104 210 178 170 173 169 i 165 163 193 | 197
224 199 203 178 163 171 162 i 164 161 195 201
230 205 205 177 153 169 160 167 160 199 203
234 210 216 178 153 173 161 168 161 202 207
226 204 243 180 154 189 162 180 167 203 207
241 210 262 181 160 209 167 183 177 212 218
242 214 276 184 162 226 170 188 187 216 226
225 205 283 183 161 229 170 190 189 210 220
227 205 291 189 162 229 173 194 187 211 223
237 210 304 188 164 232 176 217 189 217 230
242 220 317 189 168 248 182 222 189 223 238
247 231 339 194 175 274 189 239 194 233 248
237 222 § 346 199 190 203 195 242 197 232 249
237 220 { 344 208 197 207 205 242 200 234 253
243 238 336 231 203 300 210 242 208 245 265
241 248 328 239 202 293 213 247 208 247 272
237 243 | 314 250 200 275 212 248 205 243 269
233 238 300 ggg ggﬁ 2(659 212 215 203 2%1 262
218 221 286 6! 2 265 209 274 199 231 250
September. 210 215 266 281 200 255 205 273 195 226 242
Qctober.... 187 201 245 280 191 240 198 271 188 211 225
173 190 226 264 176 215 181 260 179 196 207
152 170 215 254 160 204 164 242 166 179 189
143 162 196 247 153 192 153 217 154 170 177
133 151 188 225 147 180 149 217 147 160 167
127 151 183 212 140 173 143 216 139 155 162
117 144 176 205 138 167 135 216 130 148 154
118 139 173 200 138 165 134 209 126 145 151
114 137 172 191 | 133 163 133 196 125 142 148
119 141 172 isﬁ : i%% Ig?‘ %gg 1?750 %23 141 }.43

August. 123 146 171 84 . 156 179 19 142 5
September. 124 142 178 181 ¢ 116 138 131 179 118 141 152
[O 701761 10! S, 124 140 180 189 ; 116 159 131 180 118 142 150
November........c..... 121, 139 180 197 114 163 129 178 119 141 149
December. ....ooveeeeeencnnann 120 136 180 199 113 158 127 178 121 140 149

1922, .

JANUALY e el 122 131 176 195 | 12 157 124 178 17 138 148
: 131 135 174 191 : 110 156 123 177 117 1M1 151
130 137 172 191 109 155 125 175 117 142 152
129 137 171 104 113 156 124 175 116 143 152

132 138 175 216 119 160 122 : 176 116 148 | veeeenn

131 140 179 225 120 167 122 I 176 114 150 |.o.ceee.et .
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GROUP INDEX NUMBERS-—UNITED KINGDOM—BOARD OF TRADE.

(1913=100.]
! Meat Otih Total 1T d Oﬂtlelr l Oth I: Oth Total | All
i Mea er o ron and | metals | er | Other o com-
Year and month. | Cereals. | 3 q'fish. | foods. | food. steel. |' and : COMPOT. | toriiles. | articles. | not food. | modities. -
i i minerals. | ’ . !
. : i .
1913 average. ....ooceeecaaaonn I 100 100 ! 100 100 100 100! 100 100 ' 100 100 100
1920 average.......c.cecuun- N 273 263 | 278 272 406 252 | 480 362 I 274 340 314
1921 average.......coveceeunnn- i 195 222 |' 214 210 243 180 ! 193 174 197 198 202
May.oeieeiieaaaann. 199 220 | 228 216 249 193 ! 183 l 166 ° 201 201 206
July .coooeeniiil. 202 213 215 210 228 185 180 | 161 | 194 192 198
August 205 216 | 210 210 222 172 ¢ 176 * 159 189 186 194
September i 195 200 | 201 | 199 207 161 ; 213 | 163 | 190 187 191
October. . oooieinieiiannannnn : 170 184 193 183 194 158 225 ¢ 170 . 190 186 185
i 157 178 195 177 181 153 . 199 | 169 183 176 176
153 181 I 186 173 172 152 | 188 | 167 178 171 171
i i
149 176 ‘ 182 169 166 149 J 180 1 169 | 174 167 168
155 178 | 187 174 162 145 168 | 164 169 161 165
159 166 ; 186 171 159 143 172 . 159 167 159 163
156 171 186 172 158 143 173 ° 160 164 159 163
159 I 174 181 172 138 14 179 166 : 163 160 164
i : i L. b
GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU.
[1913=130.]
Animal | Vegetable | soar, | : Raw s | All com-
Year and month. foods. ﬁ;gods. !colz%%oa:d Foods (20). | Minerals. | Textiles. ; Sundries. mzttg;ials noditics.
1913 average....coveeecennncnannns 100 100 100 100 I 100 160 100 100 100
1920 average.....coaenneranniaannn 503 427 422 459 449 737 524 550 510
1921 average...ccoeceurereraconnn 380 330 343 355 | 275 355 374 338 345
1921, !
L & 1T, 349 368 338 357 261 278 341 300 325
JULY e e 353 364 393 366 253 290 343 301 330
August.. ..., 371 337 352 355 245 321 356 312 331
September. ... ......c.ool.... 373 311 389 352 253 388 370 338 344
October. .ot ciieiiaeane 345 305 305 323 262 391 365 338 331
November...ooeeviveeeeeeannnn. 331 306 324 321 277 388 362 341 332
December. cooeeeneneeeeeeenaaaans 324 303 300 313 269 375 364 337 326
1922,
January. ..., 309 289 ! 306 302 258 363 350 324 314
Febriary..oeecercncnereaicnennns 303 288 318 301 242 345 341 311 306
March. cooiiiiiii i, 341 285 : 326 317 242 326 328 300 307
Aprilo it 362 310 } 320 335 245 319 324 297 314
May. i ieiveeaana 362 310 : 319 334 249 338 323 303 317
June...oooeniiiii i 363 318 i 334 341 255 364 322 313 325
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI.
[1921=190.]
. Vegetable | Animal ; ; Minerals | Bullding |  Other : All com-
Year and month. foods. foods, | Chemicals.| Textiles. [,y metals. materials. ;:ggtuagse Sundries. | 1odities.
100 100 100 100 100 100 100 100 100
112 I 114 73 72 64 92 112 94 92
109 | 112 73 68 62 91 111 92 90
107, 97 72 65 59 80 103 87 85
105 | 103 70 63 58 82 92 88 84
106 | 94 67 66 58 79 96 88 84
. - S

112292—22——6
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GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG.
[Middle of 1914=100.]
| i
Agricul-| All . Agricul- ! All
tural 10X= | Miner- | Miscel- | com- |; tural | T iner- | Miscel- -
Year and month. tiles " || Yearand month ur ifles, | MAMCI- 1 AIScer o COTL:
prod- » | als. |laneous.| modi- | . rod- e als. |laneous.| modi-
ucts. leather. ! ties. gcts. ! leather. ties.
: ; . J -
100 100 100 100 100 1921,
1,223 3,107 | 1,925 1,417 1,580 . Beginning of—
Les| 20, 28| Ler2| 162  Decemb 6,427 | 5635 | 24181 3,348
a
1,25 | 2,071 1,780 | 1,566 1,517 | 6,427 40251 298 3562
st 1867 | 220 LS| 1,5%| 1,798 6,827 | 4,520 3,393 3,955
September.......... 1841 | 2560 0 1,935 15821 1,843 I 7,200 0 5,650 | 4016 4,876
OCtODET..enmmnonnno o8l | 3200 20337 | 1705| 2067 Q7! Ta28| 4983 6101
November....... I 2ze6 | 4613 | 8251 2057 | 2798 10,053 | 7,700 593¢| 6,573
_ i 10347 7771|6220 6,809
i ; 11,920 i 10,124 | 6,639 | 7,978
i Lk i
GROUP INDEX NUMBERS-—CANADA—DEPARTMENT OF LABOR.
[1913=100.]
: U Dai Fruits ' Build- | D Al
Grains | Animals! Dairy 1| oin Hides, I  Build- rugs 11
Year and month. and and | prod- | 2B ther |moytiles.! leather, | Metals, | 11ple- | ing ma- Tueland) and | com-
H vege- | foods. ’ * ' ments. | terials, :lighting.| chemi- | modi-
fodder. | meats. | ucts. | gapfec etc. I ey | HBHLNE| CAO s,
100 100 100 100 100 100G 100 100 100 100 100 100 100
263 198 204 261 258 303 192 203 245 268 : 255 204 246
150 149 157 172 181 189 110 150 : 240 211 218 177 182
|
146 146 124 169 183 180 106 154 236 218 212 175 179
146 143 133 157 174 179 106 147 236 217 207 175 176
152 143 142 182 173 181 101 145 237 192 206 178 174
144 133 141 170 170 183 100 143 235 189 206 | 171 172
127 134 149 171 162 185 100 143 234 190 210 169 169
126 113 158 176 158 179 100 140 232 180 211 165 168
131 122 170 188 159 176 100 141 232 180 211 166 170
1922.
JanuaTY.ccveecenanne. 133 129 149 186 155 176 99 142 231 180 206 163 168
February. 145 140 141 204 155 174 97 141 216 179 204 164 169
March 149 138 122 204 158 174 96 137 213 174 206 166 166
April... 152 143 127 203 157 174 95 135 213 174 206 165 166
May... 153 144 116 202 l§4 175 95 136 213 173 i 221 166 167
June. 143 144 117 180 153 180 99 137 213 173 221 162 165

1 Unimportant groups omitted.

COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

In the following table are presented statistics
showing the trend of retail prices and the cost
of living in the United States and important
European countries: !

t Three of these index numbers—those for the United Xingdom,
Paris, and Sweden—are constructed on the basis of prices in July, 1914=
100. In the case of the United States, the original base, that of the year
1013, has been shifted to the July, 1914, base. The German index uses
January, 1914, as a base.

The American index number, constructed by the Bureau of Labor
Statistics, was based upon the retail prices of 22 articles of food, weighted
according to family consumption, until January, 1921, when it was
increased to 43 articles reported by dealers in 51 important cities. The
method of weighting continues the same, although the actual “weight*
applied has been changed. .

The British index number of the cost of living constructed by the

Ministry of Labor consists of the retail prices not only of foodstufis but :

of other articles as well, Retail clothing prices, rents, and the cost of
fuel, lighting, and miscellaneous household items are also taken into
consideration. The index number is weighted according to the im-
portance of the items in the budgets of working-class families.

The retail price index for Paris, compiled by the French General
Statistical Office, consisis of retail prices of 13 different commodities,
weighted according to the average annual consumption of a working-
man’s family of four persons. Eleven of the commodities included in
this index are foods, and the other two are kerosene and alcohol.

The Swedish index number consists of the retail prices of foodstufis,
fuel, and lighting and is based upon the prices of 51 articlesin 44 towns
(in 1920, 50 articles in 49 towns), weighted according to the budget of
a workingman’s family which before the war had a yearly income of
2,000 kronor.

The German cost of living index furnished by the Federal Statistical
Bureau is based upon the average for 46 cities and includes food, fuel,
light, and rent.

Retan Prices N tHE UNITED STATES, PARIs, SWEDEN,
AND Irary; Cosr oF Living IN UniTED KINGDOM AND
GERMANY.

[Tuly, 1914=100.)
United | United | Gfrx;mn%r;
nites nites . Pederal
States, | King- | Lorls, | Sweden, iqiqpistica) L6aly
rotail dom,costl el | TEEL | 'Bureau, | J8-E,
prices.t |ofliving.? PTices. | Drices. | ,qtqp |PTiCES.
Hving.’s

1920....... 199 249 371 208 5 813 454

1921....... 150 226 337 237 1,047 548
1921,

May...... 142 228 317 237 880 | .0uuen.

July....... 145 219 306 232 963 501

¢ August.... 152 222 317 234 1,045 534
| September. 150 220 329 228 1,062 542
: October. .. 150 210 331 218 1,146 581

November. 149 203 326 211 1,397 583

December. 147 199 323 202 1, 550 585
1922,

January... 139 192 319 190 1,640 576

Yebruary.. 139 188 307 189 1,989 559

186 204 185 2,302 546
182 304 182 3,175 [coaennns
181 317 178 3,462 {........
180 ; 307 | 37me il
|
1 Average for the month. 4 1913=100.
2 Beginning of month. & Average for 11 months

$ 1913-14-=100.
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FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN,
AND GERMANY.

1 ‘ current f, 0. b, values. The same method is followed im Japan and
In the fOllOWlIl ta'ble are presented ﬁgures  Sweden. In France and Italy the value of foreign trade is e:?timated

ShOWing the mont y Va,lue of the foreign trade not illll tetrlrlns of cu(liyent prices but in terms of those of some earlier, dated
. . usua e preceding year.

Of a group Of 1mportant European countries | Nonz of the ﬁgurgsypresented below include the import or export

and J apan.! ; of gold and silver. In the case of ngland and France, group figures

pan. i are given as well as total values, while in the case of the other countries

| total values only are presented. This does not mean that grout]’) figures
! Currencies have not been converted to a common unit, nor are | are not obiainable, mere1¥l that they are either delayed in publication
methods of valuation the same in al] countries. In England imports | or appear not to be of such general interest as the I'rench and English
are given current ¢. i. f. valuesin England; exports and reexports, | material.

FOREIGN TRADE OF THE UNITED KINGDOM.
[In thousands of pounds sterling.}

Tmports. | Exports.
Raw i i Raw .
Articles ! Miscel- Articles:| Miscel- N
Year and month. Food, | 0% | “wholly |laneous, ' Food, | mate- | wrolly |laneous, Reox-
: tials and! H 7 [ rials and : poris.
drink, 3 or includ. N drink, 3 or includ- .
and | | articles mainly | ing Total. . and. arlicles mainly g Total.
'tobacco. Y | manu- | parcel _tobacco. !uﬂl‘lﬁg}lﬂ_ manu- | parcel
i factured. factured.| post. ! factured . [a<:tured,i post.
) !
— RN SO I, P, I
259 | 64,001 2,716 : 5,825 34,281 949 ¢ 43,770 9,131
254 {161,387 | 4,245 ° 12,126 | 93,312 ' 1,523 i 111,206 | 18,563
28 | 90,557 | 3,122 5207 | 49,035 1126 58,000 | 8921
[
221 | 86,308 | 2,101 1,437 | 38,662 889 43,088 | 7,232
431 | 80,757 2,702 2,775 1 36,705 990 : 43,172 9, 362
z 50,584 | 19,589 94, 214 88580 | 3124| 7,0581 39,936 | 1,228 ° 51,316 | 9,998
SeDTOIDET -vvnvnnnononensoieson s 48410 | 20,465 | 17,905 . 338 | 87,1191 3,300 | 6,997 | 44,009 942 55,248 | 8595
OCEODET -« +ennverosnnnssnoarananesmennnns 44475 | 21,256 | 18,691 ° 320 | 84,742 ! 3,466 | 7,3501 50,328 | 1,113 62,265 10,386
November . ....... ...l 41,246 | 29,946 | 17,913 . 154 | 89,250 | 3,58 | 7,036 51,004 | 1,169 | 62,805 9,823
December - -o.......L. Il 39,063 | 27,792 | 18,201 165 | 5,312 8,187 | 7,446 47,364 | 1,378 ( 50,875 | 9,204
1922, i \
January ...... e e, 33,072 | 24,565 | 17,710 241 | 7e,488| 2,801 | 7,032 5L82¢| 1,420 63,147 | 8,439
FODIUALY o vaenninonemsn e 32,257 | 20,220 | 16,576 322 | 60,375 | 2,754 | 6,89 | 48000 712 | 58,335 | 10,174
March ... ..o oIl 45,261 | 22,095 | 20,309 215 | 87,879 | 3,270 | 8,465 51,760 | 1,085 | 64,580 | 10,154
i : 80,661 | 3,011 | 7,376 44,336 785 | 55,508 | 9,200
8,814 | 3015 | %757 545003 | 1,171 58045 | 8,865
84,208 1.l | SB145) 8,720
i i
FOREIGN TRADE OF FRANCE.!
Imports. || Exports.
) In thousands of francs. i ! In thousands ol francs. 1
f Year and month. thélu- [!_ e S e tﬁ((}lu-
Raw | Manufac- sands of* Raw | Manufac- sands of
Food. | mate tured Total. I?:mc " Food. | mate- | tured T %g%el Total. I?e"“c
rials. | articles. ns. rials. | articles.  POSt 0ns.

........... 151,465 | 412,144 | 138,169 | 70,778 | 3,685 @ 60,008 | 154,841 | 801,430 47,182 | 573,351

Monthly average:
19132 3 , 1,810
19204 989,576 | 2,096,379 | 1,072,787 | 4,158,741 | 4,211 ; 217,733 | 509,485 | 1,413,548 100,479 | 2,241,245 1,071
19218 0 iieniiiinanea 517,158 | 1,033,170 412,045 | 1,962,373 | 3,165 | 161,031 | 463,219 | 1,067,413 i 104,430 | 1,796,092 1,333

419,220 | 690,558 | 455,726 | 1,565,508 | 2,250 . 151,724 | 415,057 986,583' 95,271 | 1,648,635 | 1,168
434,001 | 704,060 | 331,047 | 1,460,117 | 2,164 | 123,308 | 430,534 | 025,88 74,350 | 1,563,056 | 1,194

\

z 555,545 | 855,697 | 320,052 | 1,731,204 | 2,503 | 112,654 | 445,312 | 1,084 193 ° 82,933 | 1,725,002 | 1,085
September 601,072 | 1,204,213 | 329,494 | 2,225,670 | 3,093 | 146,467 | 444,891 | 1,087,443 05,852 | 1,774,653 | 1,172
October?. 717,091 | 1,191,860 | 318,000 | 2,226,950 | 2,800 | 132,424 | 482,376 | 1,041,504 . 103,078 | 1,759,472 | 1,252
November 564,012 | 1,446,125 | 323,593 | 2,333,730 | 5,161 | 157,180 | 478,875 | 962,256 { 120,343 | 1748654 | 1,515
December 2 754,671 | 1,836,148 | 543,445 | 3,154,264 | 5,197 | 259,605 | 549,495 | 1,193)161 . 180,050 | 2,152,320 | 2,507

352,572 | 887,253 | 247,827 | 1,487,652 | 3,396 | 121,526 | 458,460 | 904,852 | 63,903 | 1,638,741 | 1,554
385,021 | 1,137,855 | 324,150 | 1,847,026 | 4,126 | 153,802 | 448,455 | 1,106,507 | 144,458 | 1,853:312 | 1,520
460,765 | 1,005,463 | 465,737 | 1,931,965 | 4,434 | 130,595 | 456,930 | 1,189,712 ' 99,431 | 1,876.668 | 1,570
438, , 323,000 | 1,744,000 | 3,787 | 136,000 | 461,000 | 1,231,000 - 134,000 | 1,962,000 | 1,794
504,000 | 996,000 | 310,000 | 1,800,000 | 4,396 | 132,000 | 498,000 | 1,127,000 | 111,000 | 1,868,000 | 1,538

1 Not including gold, silver, or the reexport trade. Latest figures subject to revision.

2 Calculated in 1913 value units. L . . o .

3 Caleulated in 1919 value units, French foreign trade figures are originally recorded in quantity units, and the value of the trade is calcu-
lated by applying official value units to the quantities imported and exported. Normally the monthly statements of trade a}gear computed at
the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. "Decause of the dis-
turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade.

4 Calculated in 1920 value units.

s Exports caleulated in 1919 value units, Imports calculated on basis of actual declared values.
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FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.!

Year and month.

1 Subject to revision. 2 Based on 1919 values.

FOREIGN TRADE OF GERMANY.!

Ttaly. Sweden. : Norway. | Japan. .
(In millions of (In millions of (In millions of (In millions of
ire kroner.) kroner.) 4 \ yen.)
Imports. Exports. | Imports. | Exports. | Imports. v Exports.i Imports. | Exports.

4 I

Imporis.?

Exports.8

Year and month. Gold and

silver (in
thousands
of marks).

36,553

b
4
=

132,336 |
46,409 |
7,566 |

12,815 |

PR 163

February.
March..
April..
May...

Merchandise.

. Goldand

Merchandise.

| tuthon | dhovts | I thou
. ! In thou- | thousands - n thou-
Igf%“,ﬂiﬁ;ls " sands of | of marks). I&ﬁg},‘g’s sands of
: © ‘metric tons.; * !metric tons.
890! 6,073 8,430 841 8,141
............ 1,570 17,773 5,776 1,651
9,910 2104 34,001 8,295 1715
7,572 1,92 37, 567 6,175 1,558
9,382 211 13,514 6,670 1,838
10,642 2,533 26, 832 7,492 1,871
13,814 3,005 30,013 9,681 1,973
12,273 2,535 ¢ 44,073 11,886 1,908
13,702 2,086 86,227 14, 468 1,930
12,611, 2,300 | 134,054 14,304 2,027
12001 | L7 57,423 14,482 1,747
29919 2645 46,898 217985 2153
28,261 2, 889 45,708 22,955 2,760
39,400 810 oueernnrens 7,200 21090

1 Latest figures subject to revision.
2 Not including philanthropic gifts.
8 Not including deliveries on reparations account.

# Average for 8 months.- Iigures covering first 4 months of 1921 are not available.
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INDEXES OF INDUSTRIAL ACTIVITY.

ENGLAND.
Producnon (long Lous, 000 onuttcd) | Exports. Per cent
e e ——— e ——— Raw ! —_— e e el Of IR
i i cotton i Ship ton- |Railways! Tron and | aotton employed
. ! | Steel visible |nage under| net ton | steel mant- Coal aIong
Year and month. i ingols Finished supply | construc- miles | manu- factures (lon approxi-
Coal. Pig iron. and steel g (thou- | tion (gross | (000,000 | factures (sq. yds.,| tons, gOO mately
| cast- * | sands of | tons).  omitted).| (long |05 SO R 112,000,000
i | ings. bales).¢ | tons, 000 onutted) insured
! i omltted). persons
Monthlv average: | | |
23,953 * &35 | {1 2 N 12,002,699 :.......... 414 6 596 6,117 [.oeeaenns
19 108 870 756 646 1,397 | l3 6()3 131 1, 546 271 374 2,078 [Loooenee..
13,696 ° 218 | 302 238 1,234 13, 312 983 . 1,108 142 244 2,055 |..........
I :
............................. 1! 6 9 17 14 1.8
215,215 10 | 17 64 179 816 14.8
gu ]6, H%% 94 434 77 214 3,103 13.2
Septcmb ....... 16,517 158 | 429 138 268 3,407 : 12.2
October.....coeiloecanan.n. 221,090 | 236 ° 403 156 T 345 3,406 | 12.8
November.....ooevmmnnnin. 17,875 | 272 444 194 366 3,504 15.7
December .......ococaeven-. 222,594 , 275 I 381 205 333 4,309 16.2
| |
i
17,693 ¢ 288 328 253 342 4,021 16.°
19,764 300 | 419 224 254 4,014 15.2
19,921 390 ! 549 296 307 5,201 14.6
222,875 384 404 258 305 4,097 14.4
19,146 408 I 452 27 345 5,057 13.5
|

I Average of 4 quartm 1y estimates.

2 Five weeks.

3 Work saspendad on all but 2,094,000 tons.

4 nd of month.

s Work suspended on all but 1,918,319 tons.

8 Yards.

7 Work suspended on all but 1,619,000 tons.

FRANCE.!
. - ‘ ;
I Raw cot-| | Raw i : :
Pig Crude | Coal Al il ! i Receipts
3 . ton im- : silk ; | ]
iron steel imported Cnotton | | of the
o ported ported | Total | Total | N
PN Lro- ¢ ong‘" for con- | Stocks ab . foreon. | imports. | exports. !prm 1,?1?1 Number
luc- luc- sump- | comn avre.2 | o mp- ; Fren: of un-
tion. tion. tion. i SHOH b3 Onp | |l'81]Wa)S s employed
Year and month. | - M . ! B x'ocelivmg1
. | i municipa;
' seﬁ?&’sﬂ o | Thou- | Thon. Thou | S "{j
Thousands of metric tons. Metrie { balesof Motric | sandsof | sands.of | .14’ aris.
tons. £ Lot tons. meotrie metric
50 kilo- | \ tons ton I francs
i ©ograms, ° | t i
- i R | o ' _ _I .
41434 ° 27,428 | 274 i 629 . 3,685 1,840 ;5165,892 |........ .o
286 19,577 ! 225 390 } 4,211 1,071 ! 479,804 3.022
280 4 16,666 i 169 | 206 3,165 ‘ 1,333 - 516,397 20,671
i | ; :
292 ! 257 1,076 | 12,696 i 6167 251 3,400 , 1,154 | 578,516 37,758
283 . 214 731 : 7,710 169 161 2,250 l 1,168 : 4%0 088 29,032
267 293 ! 660, 6,539 1 L1641 1,194 10,616
A 1B e
4 ! 36 74 ! 769 . i , 481
256 260 1 1,301 | 25,757 | |12 5,348
295 277 3,201 © 29,030 'o1,51 3,730
30L ; 302 ! 2,895 | 30,833 | 2, 4,175
| ; :
; |
|
JATUATT « e cemeennnnrnrernreaenanenns 312" 1,6:6 | 14.870 | 4,658
Tebruary.. 323 2,153 14,714 4,385
March... 386 2,081 | 20,978 3,546
Avpril.. 383 1,538 1 17,30 2.447
May ... 4420 B0 e i 1,636
T L I .......... ! 958

1 Latest ﬂ gures suchct to revision.
2 End of month.

3 Railways included are: State railways, Paris-Lyon-Mediterrané, Nord, Orleans, Kst,

Railways.
4 Does not include Lorraine.

5 Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways.

¢ Figures for 3 wecks,
7 Figures of June 24,

Midi, Alsace-Lorraine and Guillaume-Luxembourg
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Year and month.

metric tons)

Coal. | Coke.

T\Ioni:hly average:
191

N ovember .

Decomber...oovviinnennn..

January.
February ..
March......

2,721
2,098

511k
]2, 136 2, 031

Productlon (m 000 ] of

Lig-
nite.

7,269
9,323
10,251

10, 373'

11 029

10,978
10,091
12, 260!
10,634

GERMANY.!
I.mports (in metric Exports (m metrie Eshlp amvals mI Unemploy
i tons).2 tons) | Hamburg ment.
’ . Ton- er o
S - C e E R
| . ! and | Dyes i r(exslg?:- |ger§ons
 Wheat. | 0% g;f; iron | and | coal. l berof | ered | 3;1%3; \refgg-
{ ! fac- . stuffs. | , ships. 883%;- unem-: State
! | | | turess i ! | omit- | Ploy- 1 aid
! | | ted) ment, | (000’s
| i : i : | omit-
; P ! I i ' | ted).
e —— ——
212,163 1,224, 901.' 43,424} 541,439 21 812|2 881, 126 i :
9,200: ' 537,535 12,400 145,883 608,
200,264 619,194 30,894; 203,681 8 530 518 93/
I |
155,200' 493, 434} 35,176: 177,773 ’ 7,333! 453,173
278,661, 300, 397 52,433 240, 071: 9,618 613, 739|
262)015 564,827 28,760 225,331 10,156/ 649, 138!
273,496  919,822; 29,739 246,115 10,255 576,048
191,032 937,268 27,242 233,204 9.053| 569,657
97,492 790, 811| 28,313 214,812 9,212 640,877
i
83, 382| 941, 972 23, 426 221,743 9,552 752,340
19 119 492 , 703, 17,910. 172 709 9 3321 669,433
10 791 809 722 26,130, 211,979 12 299] 795,200
13, 009! 800, 778 24,070 ‘700 677 11 095 793,240
11 412‘ .................. | ..................................
i

1 Latest figures subject to revision. '
2 Import and export figures for the first four months of 1921 are not available.

3 Includes manganese ore.

4 Includes linters.

5 Not including machinery.

1921 averages are based on eight months,

SWEDEN.
'
Exports. | Shipping. Railway Production (000’s of metric .
! trai.ﬂ'ic, ; Blast p'll:;l'
T T lmports T ’ volurme i as ment,
v a4 th i (000, 0al f, lN?it egonnag? of 0(5 gﬂggt | fur?:ces numfbét
“ear and month. Unplaned! Paper s of | loaded vesselsin St : " o
boards | pulp | metric | foreign trade (000 l?a’,lllwgg Pi g’;%‘l | Chemieal ?}I?):g%l;g? workmen
(000’s of | (000’s of | tons). omitted). (000’3 irog otoel | P8PET [ oftotal), | PeT 100
cubic | metric . e metric * | ingots. | Pup. vacan-
meters). | tons). . tons) gots. | | cies.
| ; Entered. | Cleared. i |
__: - ! - | [N S N _____| ——e e .
\[onthly average: | |
1913 328 ! 7i 408 1,147 1, 147 830 61 112
306 I 73 234 67 692 991 39 107
162 | 40 | 122 519 482 589 26 276
i ; i ‘
16 ° 10 I 28 432 361 576 41 18 41 ! 40 203
119 41 20 455 487 503 19 16 | 41 . 14.9 261
205 | 66 l 148 592 536 575 17 15 371 15.7 235
325 ¢ 49 ° 279 609 536 566 16 | 16 | 41 16. 4 227
X 370 54 219 670 595 691 18 | 16 ° 44 | 15.7 263
November. 361 | 99 192 601 578 72t 18 . 22 BT eeiiinenns 384
December........cccoaeen.. 356 104 246 575 582 558 19 | 17 | 69 | 16.5 473
H | :
g7 - = i
25 | 11
63 | 36 |
66 | 21
99 l 76 |
i
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NORWAY.
o S ’Im‘”’oﬂs (in n;;ric Tonnage of loaded !
Exports (in metric tons). % ¢ ons) i vessels in foreign Unemployment.
: trade (000 omitted).
Rcccfxptﬁ
I ! ra,;lrl")ﬁds Ratio of
Year and month. fechan . freight ;)11‘:)‘;1;‘& Number
- =} v s l -
Salt I;);‘;i' ical L];)grg(l;al Nitrate |Cokeand | Mineral | poico o | ojoared. tl&%gac to mem- | oxf)ﬁ)],]‘%lg
herrings. : paper. Eﬁfﬁr pulp. of lime. coal. oils. Ly - Kroner). bell;?l%lp { per 100
: ; (rade \a;canc_ws.
; unions.
Mon thlv average:
............ 21,462 | 6,420 32,164 17,639 9,787 | 152,350 7,089 238 283 5,480
1921. 12,2190 3,803 | 22577 8,225 6,821 | 83,875 7,236 186 290 5,129
1921,
January.. 27,243 17,413 23,066 86, 000 199 288 4,931 ; 12.6 387
Yebruar; 18,900 18,785 7 671 91,100 168 287 5,080 16.6 140
¥ t >
Afarch. 12,587 19, 204 5073 71,900 [ 185 331 5117 | 1.9 403
Avpril.. 12,319 17,287 4,693 15, 700 | 126 257 5,692 . 20.1 304
May. 1,218 | 6,119 3,950 1,100 118 194 4,856 186 403
June 2657 | 7,255 1,478 2,900 118 199 4,509 | 19.0 493
July ceee 4,504 ; 27,707 7,780 55,100 181 288 5,020 : 19.6 400
August o 12,308 65 | 32933 9,051 . 167,200 251 316 5,557 | 17.4 275
Seplemb 20,310 },ér)g 26,598 2, ?}Sg : il(:, ?}gg | %‘38 g?;g 5,330 };2 36\;
October. .. 13,380 582 297672 6,018 1 5 I 13 5,395 7 3
November Tioems | s001| 369090 9991 124,800 5
December. ......... i 14,518 4,647 30,954 16,735 ’) uz [ 147,700 !
i
1922. : . i
January............ 21,932 5,01 | - 25,H2 1 15,539, 6,687 | 121,500 |
February.. 13,538 5,115 | 13,363 9,025 1 3,163 1 190,000 |
March. 1,969 | 10,147 | 22,825 | 15,647 67,295 | 213,500 |
April.. 7,973 8,666 1 38,208 | 18,8063 | 29,241 | 171,800 |
i ;
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FOREIGN TRADE INDEX.

There are presented below the usual indexes
designed to reflect the movements in foreign
_trade of the United States, with the fluctua-
tions due to price changes eliminated. The
commodities chosen for these indexes are those
for which prices are compiled by the Federal
Rescrve Board in the preparation of its inter-
national price index.!

INDEX OF VALUE OF FOREIGN TRADE IN SELECTED
COMMODITIES AT 1913 PRICES.

[Monthly average values, 1913=<100.]

Exports. Imports.
| | ,
Pro- | Con- : i Pro- ' Con-
Raw : Raw ! | e
male- %;15’ S | Total mate- | (‘13;1;- | S | Total
rials |oonds | goods; (2 | Tals + oo0a¢ 1 goods | 7
12 g(m 8 G | com- | 0 g<12‘ .8 G| com
com- | oo | com modi- | com- cotn- b eom- modi-
modi- ' modi- | mod:- tics). mof“'imodi-‘modi- ties).
ties). | fios). | ties) He5). | bics). : ties).
i 1
1913, year..| 100.0 | 100.0 { 100.0 , 100.0 { 100.0
1919, year..| 88.9 | 155.1 0 192.9 " 147,51 168.4
1920, year..| 92.2 | 138.7 227.5 ; 138.8 168.8
1921, year..| 103.1 | 116.9 162.8 X 141.4 | 135.6
1921,
January....! 1052 | 208.6 [ 126.2 [ 120.2 [ 74.5{ 130.9 123,9 | 102.6
February,.{ 91,0 | 162.4 | 119.4 | 104. 1 . 143.7 { 185.4 | 130.(
. 35. 5 > 178.9 | 169.5
i 3 3 5% 167.1
7. 127.2
120.8
112.6
136.0
i
2 126.9
November . 150.6
December. . 168.7
1922,
January.... . 4, 3 . 160.1
February. . . -82.6 31 183. 4
March...... ., 3. 5,8 161.1 | 206.5
April. ...} 90,5 . 6.0 | 236.1 ' 152.0 169.1
May....... 78. 99.4 | 14 227.9 168.0 | 177.9
i

The volume of exports declined during May,
due to a very heavy curtailment of exports of
raw materials. Iixports of cotton and of corn,
the two most important commodities in the
raw-materials group, decreased 20 per cent and
41 per cent, respectively, while exports of
wheat increased 93 per cent. Exports of
anthracite coal were the lowest on record and
bituminous exports were the lowest since
December, 1919.  Exports of producers’ goods,
the least important of the three export groups,
showed a substantial increase, which was very
generally distributed throughout the group,
copper wire, acetate of lime, and cottonseed
oil registering the only declines. Exports of

. ! Thelist includes 27 of the most important imports the value of which
in 1913 formed 49.3 per cout of the total import values, and 29 of the most
important exports the value of which in 1913 formed 56.3 per cent of the
total export values. The classification of the originallist of commoditi s
used was given in the July, 1920, BULLETIN, The classification of 11
additional commodities of imports was given in the April. 1921, BULLE-
TIN, and 2 additional commodities in the November, 1921, BULLETIN.
Exports of gasoline have been altered to include naphtha.

upper leather were the largest since May, 1920,
and exports of structural iron and stecl the
largest since March, 1921. Exports of cotton-
seed oil were less than in any month since Au-
gust, 1920. The gain in exports of consumers’
goods was the result of gains in exports of all of
the individual commodities except illuminating
oil, which showed a loss of 32.3 per cent.

The volume of imports recovered somewhat
from the decline suffered in April. The only
main group which continued to decline was pro-
ducers’ goods. Most of the commodities in this
group showed substantialincrease, but they were
not sufficient to offset the losses in imports of
India rubber and cane sugar. Imports of
nitrate of soda, manila hemp, and burlap were
the largest since January, 1921, October, 1920,
and March, 1920, respectively. There was an
increase of 15.2 per cent in imports of raw
materials, due mainly to a 63.1 per cent in-
crease in silk imports and a 47 per cent increase
in imports of lumber, which were the highest
since August, 1920. Imports of flaxseed show
a very marked recovery since last month but
other losses and gains were small and cvenly
distributed. Imports of consumers’ goods
increased 10.5 per cent during May. Tea
imports remained practically unchanged, and
imports of cocoa were about two-thirds as
large as last month. There were increases in
imports of coffee, bananas, and olive oil, the
last being the largest since August, 1921.

SAVINGS DEPOSITS.

Savings deposits of 862 banks on June 1,
1922, are compared with deposits for the same
banks on May 1, 1922, and June 1, 1921, in the
following table. The figures for districts No. 1
and No. 2 are exclusively those of large mutual
savings banks, but in all other districts reports
of other banks are included to make the figures
thoroughly representative. In all districts
where reporting commercial banks subdivide
their time deposits, statistics of savings deposits
subject to notice (excluding time cortificates of
deposit) are used. This is in accordance with
the definition given in the Board’s regulation
D, series of 1920. :

During May the volume of savings deposits
increased in all Federal reserve districts except
No. 1 (Boston), No. 3 (Philadelphia), and No.
9 (Minneapolis). The largest relative increase
in deposits was one of 6.0 per cent in District
No. 10 (Kansas City), while the most important
decrease was in District No. 9 (Minneapolis),
and amounted to 1.2 per cent. Districts No. 4
(Cleveland) and No. 7 (Chicago) are the only
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districts which had smaller savings deposits on
June 1, 1922, than on June 1, 1921.

| Number :

June 1, 1522, May 1,71922. . June 1, 1921.

£1,001,620,000 | $1,002, 416,000 ; §1,063, 954,000

1,708, 562,000 | "1,700,636,000 | "1, 38,673,000
493)582°000 | 426,745,000 | 415,768,000
377,200,000 | 370,115,000 © 388,357,000
268,050,000 | 262,060,000 241,367,000
157, 652, 000 155, 256,000 . 154,010,000
737,848,000 | 735,153,000 | 750,143,000
14341,000 | 111,990,000 | 105,548,000
70,825, 000 FL687,000 112,400,000
81,176, 0600 76, 558, 000 5, 02
69, 804, 000 68,839,000 | 66
747,296,000 | 742,928,000 |

Total.| 862 | 5,841,664,000 | 3,821,311,000 |

the grain trade, in which a lairly steady-demand
for shipping space developed.  Very little for-
ward charter business was closed during the
month, most charters calling for prompt de-
livery. Time chartering was not m evidence
except in the West Indian trade.

REPORT OF KNIT-GOODS MANUFACTUR-
ERS OF AMERICA.

The total production of winter and summer
underwear for the six months ended May 31
was as follows:

INDEX OF OCEAN FREIGHT RATES.

» The accompanying table shows the monthly
fluctuations in ocean freight rates prevailing
between United States Atlantic ports and the
principal European trade regions. The figures
are derived from the actual rates quoted on
the following commodities: Grain, provisions,
cotton, cottonseed oil, and sack flour. For

" the methods used in constructing the index
see the August, 1921, BUuLLETIN, pages 931-934.

ReLATIvE OcEaN I'rREIGHT RATES IN UNITED STATES AND
Eurore TrADE.

[January, 1920, rates=100.]

United States Atlantic ports to—
! 1 i
Month. i Nether- | s
Iknlllfgfi Eienih lan((lls | Scandi- . ?g?g: iLAH
Atlantic., and : navia.! ' Lurope.
dom. l Belgium. | heam.
1921.

January. 60.7 30.2 341 42.9 43.2 i

February 54.7 27.7 29.2 30.9 1 43.8

March. 49.3 24.6 28.3 30.8 42.2

April.. 50.1 32.6 30.6 20.4 | 35.7

May. 50.6 35.0 38.2 31.3 34.6
June. 42.7 34.7 38.3 31.3) 3401
July. 42.5 33.2 37.0 29.0 34.7
Augus 42.9 33.4 36.7 28.4 343 |
Septem 41.8 32.7 35.8 28.2 33.6 i
October 37.0 28.5 3.7 2.7 3.3
Novembe 33.5 25.0 25.2 24.0 32.9
December. . 32.4 22.7 22.9 23.3 32.3 .
1922, i :

Januvary....... 31.7 22.7 23.3 23.4 . 32.2
February 4.7 25.7 25.2 23.3 31.8 |

March.... 33.1 206.5 24.9 23.4 30.1
April.. 27.3 24.8 22.7 24.0 | 27.1 -
May... 27.9 25.5 22.8 23.4 ¢ 27.4 ¢
June. .. 111 ansl 21| ol 2ay and|
| |

Ocean freight rates were but little changed
in June as compared with May, quotations in
most trades holding their previous levels and
in some cases advancing a trifle in the latter part
of the month. The most activity occurred in

e e
: Number  Actual '
{of mills | produc- .[’ero(i(,nt

| report- ' ~tion !
I ing.  (dozens).: normal.
S — i —— [,
1921 | ! j
November..........ceeiceaiaiiaaiaaanas i 57 | 692,452 | 86.5
December. _....o.ooeiruiinmiiiniii. : 49 | 518,376 ; 77.0
1922, | :
JANUALY - e eceineeeaeeeee e eannas 55 1 640,489 79,1
February..... 531 663,346 ; 84,1
March..._.... 54 | 249 1 92.9
April....... 53 | 82,7
May ... 47 1 518,150 | 742
Winter underwear ( May 3t | 288,080 | 0.5
Summer underwear (May) 28 ! 99.7
)

22,070 ¢
]

Order and production report for month ended
May 81, 1922, follows. The number of mills
producing was 33.

Der cent
. of normal

| Dozens. )
i production.

Tnfilled orders first of month. .._............. i
New orders received during month.._._.......

TOLAL (A) -+ evneerrnrnnrencnennaeenenes _

Shipments during month....... ... . ... i
Canceilations during month.

Total (B)eaiimieiiiai i

Balance orders on hand June 1 (A minuas B)...
Production.... ... ..ooovniiiiiiiiiiiiiL, )

Thirty-threc representative mills which re-
ported for April and May, 1922, furnish
the data for the following table:

[In dozens.)

(! May |

Avpril ¥ o
(33 mills). /(33 mills), Gl

171,881 1.
298, 428 |

Unfiled orders end oImonth..| 593, 337 I 767,221 .
New orders . | 74,872

Shiprents , i
Canceliatiol 14711
Production 392,578
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.!

April, 1922, May, 1922.
White Dyed Printed ‘White Dyed Printed
goods. goods. goods. Total. goods. goods. goods. Total.
Total finished yards billed during month: | ,

LRI A 12,354,188 | 21,176,576 | 8,579,971 | 46,658,086 | 12,198,986 | 22,141,027 | 9,008,392 | 47,999,916
2 ettt araaaan 5,666,219 | 1,953,872 8 18,251,100 | 5,551,175 | 2,236,646 | 3,528,557 | 18,849,771
B ettt ae————— 7,997,423 | 5,484,538 13,481,961 | 7,458,408 | -5, 853, 521 13,311,929
SO RO PRR 5,814,994 65,544 |.. 5,880,538 | 7,336,431
g ............. 787,187 | 1,129,517 1,916,703 1, 492, 083

Total.. . e iaiicraaaenn 32,620,011 | 29, 810, 047 87,153,258 | 34,037,083
Total average per cent of capacity operated:
Distriet L. oo iiieiiiiaaaaaan 52 67 47 54 60
2 59 63
81 9
53 75
64 96
[
Average for all distriets................. ! 61 66 46 58 70 68 .5l 67
Total gray yardage of finished ordersreceived: - ’ '

DiStriet 1eeurnoreeeieacereanaiannannnnn 11,432,189 | 17,986,471 | 7,009,816 | 39,500,925 | 14,200,521 | 22,585,536 | 9,346,662 | 51,696, 875
e 5,540,082 | 3,793,480 | 3,827,325 | 17,483,809 | 7,071,043 | 4,043,311 | 5 724,508 | 22,466,873
T, 7,761,795 | 6,007,213 |._.......... 13,769,008 | 7,998,093 | 5,840,979 13,839,072
SO S 5,733, 246 99,220 |- 5,832,466 | 9,240,976 . 9,394,359
B e aeaeanaaas 212,283 | 2,380,697 |. 2, 592, 980 172, 890 1,723,387
TN PP PP PPN 1,366,225 |.......eeues 1,721, 442

B 077 S 30,679,595 | 30,267,081 | 10,927,141 | 80,545,503 | 38,773,523 | 35,073,706 | 15,071,170 | 100,842,008
Number of cases of finished goods shipped to
custaor)ne.s (case equals approximately 3,000
yards): ) :

Distriet Lo.oooeniiii i, 5,676 6,019 2,714 25,035 6,032 6,617 2,703 27,126 ,
2 2,033 437 8,732 3,090 598 11,416
3 1 4 6, 810
5 3,362 s 4,215
6 000 000

: 8 ‘ 166 292

R ISR e 14,750 8,089 2,714 43,355 19,859
Number of cases of finished goods held in stor-
age at end of month:
District 1 24,368 24,437
11,964 12,615
5,966 5,940
5.. 2,101 1,755
6.. 324 900
8 296 168
) 45,019 | 10,296 7,461 1,953 45,815
Total average work ahead at end of month
(expressed in days):
. District 1...... 8.3
2.. 8.1
3.. 9.1
5.. 16.0
6.. 20.0
Bttt 4.4
Average for all districts 9.1

1 The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board have arranged for a monthly survey
within the industry. The results of the inquiries are herewith presented in tabular form. The secretary of the association makes the following
statement concerning the tabulation:

The accompanying figures are compiled from statistics furnished by 35 out of 58 member firms of this association. Tt is probably fair to state
that in the absence of having specific detail at hand, but according to our best estimate 1t 1s probably well within the fact that the figures given
{for the various classes of work would cover, approximately, the following percentages of the entire industry: White goods, 72 per cent; dyed goods,
62 per cent; printed goods, 30 per cent. The fgures given represent reports from exactly the same finishers for the two months, both for the totals
and for the subdivisions and, therefore, are strictly comparable.

Note.—Many plants were unable to give details under the respective headings of white goods, dyed goods, and printed goods, and reported
their totals only; therefore the column headed “ Total” does not always represent the total of the subdivisions but is a correct total for the district.
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PHYSICAL VOLUME OF TRADE.

The indexes of business registered an upward
movement during May. The volume of agri-
cultural movements is considerably higher than
in April. While mineral extraction figures
show an increase over last month, they are
much lower than in May, 1921. Manufacturing
shows increased activity, especially in the case
of the steel industry.

The receipts of grain and flour at 17 interior

centers showed remarkable gains over last |

month and May, 1921. The receipts of wheat,
corn, and oats were practically double, and rye
receipts were three times as great as in April.
Movements of live stock paralleled those of
grain and showed an increase over May, 1921,
higures and s greater increase over those of last
month. Shipments of stockers and feeders from
34 markets took a marked upward turn and
showed a much higher figure than in May of
last year. The number of animals slaughtered
under Federal inspection, while considerably
higher than in April, were lower than for May,
1921. Little change occurred in the export of
meat products.

Cottonseed receipts once more showed a
marked decrease and totaled only 13,559 tons,
whereas May, 1921, receipts amounted to 70,467
tons. Tobacco sales at loose-leaf warehouses
for May indicated the usual seasonal decline.
Both receipts and shipments of lumber from St.
Louis were higher than last month, but lower
than in May, 1921.

The anthracite production for May, while
somewhat higher than in April, was almost
negligible in size, due to the coal strike. Bitu-
minous coal production for May was 20,287,000
tons, which was a 28 per cent increase over
April, but far below the production for May,
1921. By-product coke production for Ma
showed a 14 per cent increase over last montﬁ
and a 60 per cent increase over May of last year.
Crude petroleum production increased slightly,
and 1,511 producing wells were completed, a
gain of 69 over the number of new wells in April.

The iron and steel industry continued to
show an increase in activity, and the unfilled
orders of the United States Steel Corporation
amounted to 5,254,228 tons, the largest
amount since May 31, 1921. Zinc production
showed an increase, and copper production
registered a further large gain. Both produc-
tion and shipments of automobiles continued
to increase. There was little change in the

number of cotton spindles active during the
1month, although cotton consumption showed
an increase over April as well as over May, 1921.

The gross tonnage of vessels built was con-
siderably less than in April, whereas the output
of locomotives was larger than in any month so
far this year. Car loadings were not equal to
the figures for May, 1921, but were larger than
in April, the increase being most noticeable in
shipments of ore.

InpEXES oF DomEsTIC BUSINESS.
[Monthly average of 1919=-100.)

AGRICULTURAL MOVEMENTS.

| H
Total | Total | ;.. Leaf
Date. agricu]-i: ani- ! f;’:r?l Cotton.| Fruit. | to-
ture. I mals. | BT bacco
S I
1921. !
January............. 105.0 96.5! 97.9, 110.8 94.6 195.7
Februaty 811 3.9 66.7 \ 77.1 95,5 297. 4
March, 79.4 7.4 7.5 1 57.8| 137.4 181.1
April 66.3 121 605 5L3} 1751 241
May. 73.6 7.3 TLT; 674 130.0 8.9
June 82.2 8.9 ' 96.0 1 57.8] 183.3 4.1
July......... 93.4 68.1.15L.9 52,71 123.8 12,1
August...... 116.7 85.4 ; 195.5 56.0 86. 4 54.7
September.. 115.3 839! 1516 1 114.7 79.9 79.3
October. .. 130.9 1 107.0 | 12L.3 | 195.3 69.9 107.6
November. 104.6 99.2 l 65.3 | 163.2 3.7 188.5
December. .. 93.9 820 79.0! 133.4 83.6 117.0,
1922,
January............. 88.9 91.8 83.8 76.8 96.1 113.2
February. g 7.7 76.5 92.3 43.3 53.5 101.2
March..... 70.7| 79.2 73.0 | 42.8) 130.4 2.5
April.._... 57.4 718 49.6 37.0 | 103.0 5.5
May..ooiiiiiiann 82.6 | 90.2 92.5| 0.1 105.7 3.9
1 Combination of 14 independent series.
MINERAL PRODUCTS.
Total | Bi A } I
2 1- An-
min- i1 Crude
Date. eral , tlglgn- thra- 1 oiro- | Tron. | S0P | Zine, | Lead.2
rod- : 18 | cite i lou ., per.
i ! coal. | coal. ; ,
| i '
1921. | . i
anuary....| 102.8 | 105.5 | 100.8 | 120.3 | 94.8 . R80.0| 65.9 | 109.1
febroary..! 87.5. 80.8 | 1048 | 111.2 | 76.0 ! 7.2 | 452 94.3
March...... 86.8 ; 70.6 |100.8 | 130.2 ! 62.6! 83.0| 40.0 86.1
April.......| 787 | 72,2 110481 127.3 | 46.8! 47.6 | 421 77.8
May........| 87| 87.31102.0133.6 | 47.9 22,6 | 459 78.0
June.. .| 83.9¢ 8.7 1059 l 128.4 1 41.8; 181 49.3 74.6
July........ 7.7 79.6 1 95.91128.1; 33.9 | 16.6 | 39.4 72.4
August.....] 82.8 : 90.5 ) 97.9:130.2 | 37.4° 19.9{ 87.2 87.8
September.! 816! 91.9| 96.9 l 116.3 | 38.7, 19.5| 36.6 79.7
October....| 93.9 1146 | 103.1 | 113.2 | 489 22,9 37.0 | 100.4
November .| 86.0 l 94.2 | 93.3 11200 55.5 20.8| 33.8! 103.3
Decomber..; 82.0! 8.1 | 81.4(133.3 | 64.7 f 17.3 | 56.0( 103.2
1922, ‘ |
January....| 90.0 | 98.5 | 851 137.1| 643, 241 | 60.3 | 101.0
TFebruary..| 94.9 1107.3 1 92,0 [ 129.7 | 63.9 : 348 | 57.8 03.4
March......| 117.1 ' 131.5 | 119.1 | 149.1 | 79.9 ! 57.6 | 67.5 93.0
‘:\\Ipril... ....] 58.6 4L3 .31141.91 8.3: 7L3| 65.6 88.8
May........ 67.9 | 53.1 .6 } 147.7) 90.5: 8.6 69.8 89.0

1 Combination of 7 independent serics.
? Revised figures.
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1919 1920 1921 1922
InpExEs oF Douesric Business-—-Continued. CoMMoDITY MOVEMENTS. )
PRODTUCTION OF MANUFACTURED GOODS.
I N N e A ’_"']—— Per cent of aver-
TTotal : | ; ‘ age, fglls;lel 51211)nth,
Date. |man- Steel.,Lum- Pa- Petro-| Tex- [Leath- ¥ ood i To- Ma April May, - .
| H{:‘zg-l ; ber. | per. xlcum tiles. | er. !bacco 1093 1922, 1021, |—— l___ —-=
: o [ | o Ma%' Apnl May,
T i — — 1922, 1922, 1 1921,
w21, | | : | N
January....i -8&3 B T LB127.71 72,01 63.5] 88.20 87.8
]s‘ebruary...l 7.4 68.60 75,7 .5 106.8 73.1; 62.8 77.4 941 GRAIN AND FLOUR.
March......" 87.8 62§ 29, 3 4 118, 0| 90.8| 72.0] 88.1 106.1
April.. 83.1 48.3; 81.) .7'113.8 9150 75.8 84.0; 95.5 | Receipts at 17 interior
May. 844 . L4 72040 11470 95.07  83.2; 82.2) 9.3 centers (000 onuttcd)
June. 87.1 39, .6 . 21 110. 1| 101, 9 8L.1. 85.1] 106.8 Wheal (bu.). . 30,126 16,892| 25,514 156.8| 9%.8| 132.8
July. 80.1 34, 35.3] 65.6' 108.3] 945 76.3) 85.5! 100.6 Corn (bu.). . 27,364 lo, 357] 20,940 180. 4 109.3! 144.9
Augusl.. 90.7 45.¢ .7 75.6, 110,61 103. 4| 85,7 98.51 117.2 ()ats (bu.).. 21,471 .10,81C 15,524: 125.2' 73.3; 90.5
September .| 90.2 . . 9 L 6’ 110.2° 105.5;  80.3| 92.8; 111.6 Rye (bu.)... 4,564 1,417 1,360 145.5) 42.7 43.6
Qctober....i 946 6L 3.1 .8 119.7] 104. 8] 86,20 99.8) 115.8 Ba,rlcy (bu.).. . 2,933 , 2,551 64.6 40. 3| 56,1
November. \ 89.5 66.0° 100.6) 95.8 117.1] 100.4| 90.9] 89.4] 102.9 Total grain (bu ). 86,458 46,3580 65,598 147.8 86,0; 112.6
December..' 813 56,8 92,20 947 119.6: 99.7] 93.0| 85.2 76.8 Flour (bbls.)....... 2,204 1 1,498( 112.9{ 124. 1{ 76.7
i ; | i Total grain and
1922. | : i H flour (bw.).....| 96,377| 55,323; 72,640! 143.2; 90.5| 108.0
January....| 87.0 63.4 100.7| 95.0i 119.0; 112,21 88,2 91.3| 90.6
February 80.2 69.31 95.4 90,0: 108.6! 96.8] 78.1 885 83.8
March. 90.9 94.3 102.5; 108.4 123.9 107.6! 785 96.5 98.4 | Shipmentsat 14 interior
April.. 84,7 97.0 98,1 99.9 124.4' 91.31 70.7. 849 89.6 centers (000 omitted):
May. 97.5 107.8 121.1] 112.3; 132. 2i 105.8] 70.4 96.8 108.1 Wheat (bu.).......| 26,268 11,837 18 675| 110.5| 56.1| 78.6
; | | { Corn (bu.). ... 21,088 15,400 15, ' 747| 223.8| 168. 4| 160.3
T T T 7 - Oats (bu.) , 8381 13, 350 12 447| 137. 1) 114. 4| 74.7
1 Combination of 34 indepeudent series. Rye (bu)..cunnen. 7,783 1, 558 1,309 147.7) 25.3] 24.8
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CommopIity MovEMENTS—Continued.

Comyoprry MoveMeENTS—Continued.

|
Per cent of aver- ; Per cent of aver-
e e | BTt
May, | April, | May, Y May, © April, | May,
1922, 1922, 1921, 1922, | 1922, 1921.
May, April,| May. May, |April, May,
19223.7’ 1922, 11921, 1922. | 1922, | 1921.
GRAIN AND FLOUR— LIVE STOCK—continued. .
continued. |
Shipments at 15 west- 1
Shipments at 14 inte- cin markets (head, l
rior centers (000 000 omitted):
omitted—Continued. Cattle and calves... 551 384 424) 112.5] 86.2; 86.6
Barley (bu.)....... 2, 800 1,251 1,683 85.5) 36.4 514 Hogs 695; 630] 645) 95,4 87.7] 88.5
Total grain (bu.). 81, 677] 43,396 49 864 138.9 84.3 848 Sheep... 332; 289 4161 95.7F 79.8| 123. 4
Flour (bbls.)....... 3,624 3,032 2 534 111, 7] 107.3, 78.1 Horses and mules. . 10} 16 1} 55.8] 642 59.9
Total grain and .
flour (bu.).....| 97,984 57,041| 61,264 133.5 88.8] 83.3 Total............. I 1,579 1,319 1,406 100.3| 835.0| 95.0
" . 5 : Shipments of stockers ‘
Stocks at 11 interior .
centers at close of %‘;‘g}ggfgezﬁeggmogé | !
i (t()%%on)]med) 17,563] 23,841  3,787) 1569 93.7, s3.5 | omitted): | :
eat (bu 5 I . 3, - -
Corn (bu.)...-.-.. 15,820 23,911 10,539) 325, & 303.2| 217.1 Qattlo and calves.. ! 22 L0 B0 687
Qats (bu.). . 40,369 00 329 24 927f 320.2| 346.5: 197.7 Sh g’c I 97‘, 115’ 93' 1 5{";'3 23.6
ByeQuiiiii) Ure e g ey mp) SR B
arle; u ’ 80: 24, . . i P N
Total grain (biiy-| 76, 139! 105,858|  40)696| 213.4} 180.6 114.1 Total..oooroono o7, 381 0 1072l es.0p 669
" Slaughter at principal :
Total visible supply ! centers under Federal '
(000 omitted): i . 1nspect10n (head, 000 l !
Wheat (bu.).......| 67,853] 88,722 26,875 155.4| 129.2! 6L.5 omitted): : ;
Corn (bu.)......... 31 170] 39,502 17 708] 364.4' 337.8: 207.0 Cattle 702 590; 560( 110.5] 99.8| 88.1
| G a0 oY mY v
: . N 0gs.. ) i 105.2 98,1 . 6
B e oot Sheep g2 73 985 102.6, 710/ 115.9
Wheat (bu.).......| 12,792  5,370] 15052 96.8| 44.8 113.4 A — " — -
80ru égu';_ " . (g; ’17%(6;! 8, 57; 4: 838! 257.4; 485.6 2% 3 Total............. 5,691 4, 640 5,186 105.5 92,8 96.1
ats (bu.). 26; 3,53 1,221 283.1 137.4| 39.6 e : i
Rye (bu.).. 1 o3 i usl 1506 s27 3004 30| Meals, o cold-storage ; ]
Barley (bu.). . 2,062 1,203 1,423 11L.7) 112.50 T7.0{ ° th (ﬁilb C 5006’0 i : !
Total grain (bu.).| 33,407, 20,104 24 010! 133.2| 96.4 95.5 omﬁt od) Sey | i :
- M HI :
Flﬁg:a(lbggl)nand 1, 870 1,539 1,519 104 8i 89.5; 85.1 geekd s S§ 4%{1}, gg g;é {1)321), 23% 32. 10 33,4 530
’ " o y w ) ork products...... 593,536 5 i ,08L 56,20 57,0/ 93.1
flour (bu)....| 41,918 27,120 30,844 126.3] 945 9291  [amband mution.| 2,074, 2,892 1587 17.6 12.5 162.4
Stocks at 8 seaboard Exporls of cerlain meat i |
centers at close of products: |
month (000 omitted): Becef: ’ |
Wheat (bu.)....... 5,020 6,412 3,789, 67.0° 92.5 50.6 Canned........ 268 132: 326, 6.7] 8.1 8.2
Corn (bu.). .. | 5807l 7187 1,185! 855.6; 662,41 171.7 Fresh.......... 217, 158‘ 191| 31| 1.9 3.0
Oats (bu.). 2,745 1,277 1,108 137.8 544 55.6 Pickled or other ] i ;
Rye (bu.). . 761 1405 535 55.5 7.1 39.0 cured. ....... 1,928 2,036 1,822 73.8 97.3] 69.8
Barley (bu. ). 1,382 1,395 1,304) 62.5: 47.7] 58.8 Hog products— : \
Total grain (bu ) 15,815. 17,676 7,918 114,9: 115.8 57.5 Bacon.......... 19,0701 20, 490' 38,464 36.5. 30.9| 73.7
‘Wheat flour production ! Hams and
(bbls.)...ocoieaeaa..s 8,073 7,823 8,406 89.3; 83.8 93.0 shoulders..... 24,988; 22, 16-1 15,509 90.8 45,5 56.4
Lard........... . 30,817 42 459|  48.6041 95.8' 70.5] 91.6
I’oxk pickled. . 2,342: 1 900, 2,558, 83.0 79.1f 90.8
LIVE STOCK. e
DAIRY PRODUCES.
Retex ts at 59 principal -
rkets (head, 000 Reeeipts at 5 principal
omltted) markets (000 omit-
Cattleand calves...| 1,867 1,457 1,532 100.4; 91.6] 89.8 | ted):
3,720 3,047 3,313! 98.1 92.7) 8.4 Butter (Ibs.). .| 68,8931 42,0941 60,208 125.8, 120.2! 109.9
1,646/ 1,205  1,887; 104.2 80.6| 119.4 Cheese (Tbs,) 18,800 15,757, 19,567 100.8| 125.1| 104.8
- Eggs (cases) et 2 587 2,011 2,101} 128.0; 126.3| 103.9
(43 markets) 20! 27 18/ 62.8' 66.5 57.4 | Cold-storage holdings
Total.... 7, 253| 5,736 6,7501 102.0; 89.4] 949 at close of month
; (000 omitted):
Crcamery  butter
Shipments at 54 prin- I08.) et 13,125 3,830 21,682 61.5, 46.1- 101.7
cipal markets (head American  cheese \ i
000 omitied): J157: 3 DO, 15,346] 10,867 17,814 105.1; 88.8: 122.0
Cattle and calves... 715! 555 593: 107.8| 88.0| 82.5 Eggs (eases)..oe.... 8,043 4,648 6,844 133.4 134.6' 113.5
. 1,115 1,057] 1,040 92.6| 94.6|- 86.3 : :
803| 558] "915 104.7| 83.5 119.3 | ormeR AGRICULTURAL i
Horses and mules PRODUCTS. |
(43 markets). . ... 19! 2 17| 63.4] 66.0] 518 !
Total.......... 2,712 2,196 2,565! 100.4, 89.4] 95.0 | Cotton sced (tons): |
s Received at mills. . 13,559 21,37l 70,467: 15.8! 17.4  82.0
Crushed......_..... 36,210 82,455 131,522 23.9] 34.6, 86.9
Receipts at 15 western Onhand at millsat, H !
markets (head, 000 close ol month....| 23,319 45,970| 130,471; 25.9| 29.4 145.0
omitted): Cottonseed oil (lbs., |
Cattle and calves. .. 1, 308| 985 1,063 111.4; 89.9; 90.5 000 omitted): !
2 734 2,004 2,401| 98.5 87.1] 86.5 Produetion......... 12,380 27,610 44,297) 25.9] 37.2 92.5
936 741 1,098 99.9| 74.7| 117.1 Stocks. . ..l 23,801 31,682 70,199 29.0| 25.2. 85.5
12\ 17 12 64.2] 64,9 62.3 | Oleomargarine  con- i
: sumptmn (Ibs., 000 '
| 1
4,990 3,838 4,574 10L7) 85.0, 93.2 omitted). ... 12,765 13,686 12,317] 52.8 47.3, 5L.0




854

FEDERAL RESERVE BULLETIN.

JuLy, 1922,

Coumonrry MovEMENTS—Continued.

CoumopiTy MovEmeNTs—Continued.

Per cent of aver- Per cent of aver-
8 e e e T
May, | April, | May, 1 May, | April, | May,
1922, | 1922. | 1921 e 1922, | 1922, | 1921 '
May, |April,| Ma May, lApril, Ma;
1925, [ 1h22.| 1091 1925, | 1022." 1920,
OTHER AGRICULTURAL FOREST PRODUCTS—
PRODUCTS—cOND. continued.
Tobagceo sales at loose- Naval stores at 3 south-
leaf warehouses (lbs., eastern ports—Con.
000 omitted) Rosin (bbls.)—
\lgni'gigzx% d]%rk ...... gctecei;ptsf..l.... 93,019 58,015 61,213; 154.8; 233.0/ 101.9
1! helt— ocks at close
g}\llrgtlﬂa...i.... of month..... 251,823 255,326) 312,293] 121.9| 121.8] 151.2
orth Carolina
South Carolina. FUEL AND POWER.
Total... ..
Burley.. ... Coal and coke (short
Western dark...... tons, 000 omitted):
Bituminous coal
Grand total...... l\pﬁodur;tlon (a;st) 20,290, 15,780; 33,330 55.4| 48.5 91.0
Anthracite coal—
Sale of revenuc stamps Pr o duction
for manufactures of| V| ¢ | b | (est)ee.ooane. 33 26, 7,497 .5 .3 97.9
tobacco (excluding bhlpments. S P PO, 5,794l ... el 98.4
Porto Rico and Phil- Coke—
ppine Islands (bs., Beehive pro-
8 tted): duction(est.). 432 528 300, 33.0| 48.4] 29.1
C1gars (large). 569,2001 501,393 555,497 95.8] 87.3] 93.4 By-product,
Cigars (small) 56, 503 49 720| 55,349 98,0/ 80.1f 96.0 production
Cigarettes (sma. 4, 601 37313,453,061 4, 136,085; 127, 1] 101.5 114.3 (31 P, 2,537 2,227 1,590 e loeian feiels
Manufacturcd to- Crude petroleum:
DACCO . v e eeennne- 32,511) 28,565 28,672| 100.7| 92.5| 88.8 Production (bbls.,
Fruit shlpmonts from 000 omitted)..... 46,473| 44,635 41,985| 128.5| 127.6| 116.1
California (carloads) Stocks at close of .
3, 151 3,469 4,710 60.4, 67.1 90.3 month (000 omit-
1 829 " od7 1,250} 133.7| 104.5) 91.4 ted).. ool 245,030 234,866/ 155,2067: 179.2; 175.2} 113.5
65 85 16.4; 136.8| 66,4 Producing oil wells
(number)........ 1,511 1,442 1,405 81.0| 87.8| 75.3
1,156 1,796 1,496! 108.3] 89.0] 140.2 | Oilrefincrics:
A ples, cold - storage Total production
oldings (bbls.)...... 952| 1,930, U T Y PRI I (000 omitted)—
‘White potatoes, ship- Crude oil run :
ments (carloads)..... 19,562; 20,094] 14,461) 196.5| 166.9| 139.3 (bbls.).. 42,562| 33 364| 36,900; 125.4( 117. 2] 109.0
Strawberries, ship- Gasoline(ga 3 513,659 472 920 448 ossi 130. 1} 128.8; 113.6
ments (carloa.de) ..... 12,742 2,439 6,016| 270.8| 186.9| 127.8 Kerosene (gals,)| 173,824 188 809, 14o 225 101.0! 108.1| 84.4
Sugar, 7 ports (long Gas and Tuel
ons): (gals.).. 936,742| 791,643 817,368 129.1| 116.1} 112.7
Roceipts. - oeenenne. 556,511 557,186| 351,249 Lubrica
Meltings 577,330 531,962|. 339,850 (gals.)........| 79,8481 72,045 70,000| 101.6| 93.9{ 89.1
Raw stocksat close Stocks at close of
of month......... 276,800 316,973 263,539 1J;Jlgr)lth (000 omit-
ed)—
FOREST PRODUCTS. Crudeoil(bbls. )] 35,476| 32,752 20, 816{ 202.6} 191, 2| 122.9
Lumber (M feet): . Gasol‘me (gals:) 836 607 892 268| 800,496/ 130.3: 134.9| 121.8
Number of mills— Kerosene (gals.)| 318,890 325,836] 452,438 85.7] 88.0| 121.6
Southern pine.. 172 171 Gas and - fuel
Western pine . . 52 54 Lubrl?:.a'ii-n'g“ 1,321, 438(1,282, 8011, 163, 389] 154.2; 156. 8| 135. 8
Douglas r...... 19 125 gals.)....._.. 226,203! 237,230; 261,760 118, 8! 127.1| 137.4
Productiol Flect wor | pr
Southern pinc..| 437,479 300,008| 380,745 106.3 918 4.7 | Ficitic, power = pro-
Western pine. | 158,133 107,802 110,162) 109.4| sd.0f 7a.2 | guced by publicutit
Douglas fir..... 411,520 308,308| 204,762| 116.0| 111.6] 83.0 | 1t ROWS plants(
S wihern pine..| 507,767 422,424 420,6c8] 124,01 100.0] 102.7 ‘{"'03?‘2% by water
Westorn pine...| 160,800 131,108 74,065 144.2] 128.4| 67.0 |  pPON@erieoeees-os 1,626,7111,492,2491,322, 201 105.0| 99.6, 85.3
Douglas fr.. ... 451 o735 32() 609| 320/002| 117.6| 124.4| 89,8 Produced by fuels.. 2 173 2232, ,100,45911,941,565; 120, 9| 118.6( 109.9
Stf;gﬁtlfﬁ end Ofi Total............ 3,799, 9343, 601, 7083, 203, 766 114. 4| 109.9| 98.3
Southern pine..;1, 023, 370,1,087, 350|1, 229, 92| 91.4| 97.9| 109.9
Reeciptsat Chicago METALS,
and 8t. Louis....| 587,407| 446,037 354,992 171.9] 130.6{ 103.9 N
Shipments at Chi- Iron and steel (long
cagoand St. Louis| 383,748] 275,960 242,452 176.1| 126.6| 111,2 tons, 000 omitted):!
Oak flooring— Plg iron production 2,361, 2,307] 1,065 113.8| 109.6; 51.3
Number of mills.......... 25| Steel-ingot produc- i
Production..... 21,914 19,892 3 tion.....coe.... 2, 634 2,711 1,003| 127.4{ 133.8) 48.5
Shipments.....| 25,21 22,227 A Unhlled orders,
Stocks at end 8. Steel Lorp.. 5,636 5,254 5,118, 80.5! 76.1 73.1
of month..... | 23,534 26,615 35,764|......|eeeiii|onnnnn Structural steel (long :
. Unfilled orders.; 40,417 33,501 9,200 eeeifeenaa tons):
Navalstores at 3 south- Fabricated struc-
eastern ports: tural steel con-
Spirits of turpen- tracted for, ton-
tine(casks)— | [ 1 F | ] D8Ee...ceeeraanalo. PR 146,900 66,900!...._. 160.7| 73.2
Receipts....... 28,658 13,139  26,364! 127.3| 131.7] 117.1 Sll\'erproductlonofthe
Stocks at close United States (troy
of month..... 4,601 11,081] 38,650 15.0 30.7] 126.1 ounces, 000 omitted).. 4, 258] 4,139 4,217 el

1 Figures for June, 1922, May, 1922, and June 1921.
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Commonity MovEMENTsS—Continued.

Comuonrry MoveMeENTS—Continued.

Per cent of aver- Per cent of aver-
Bk i S e Tosn.
May, | April, | May, : May, | April, | May, :
1922, 1922, 1921. 19 Zg 1922, 1921, |— - '|~ —
May, |April,| May, May, ‘April,! Ma;
1922. | 1922, 1921, 192!2, 1922, 1921 y
METALS—Continued. HIDES AND LEATHER.
Copper production Sales of raw hides and
1bs,, 000 omitted). .. 88,714 76,601 24,235 skins during month
Zine (lbs 000 omitted): (number, 000 omit-
Production ........ 54,838 51,012] 36,052 ted):
btocks at close of Cattle hides........ 770
onth........... 80,818 103,456 167,442 Calfskins. 1 1,001
Tin (lbs 000 omitted: Kip skins. . 152
Imports ............ 8,490 10,526 2,022, Goat and ki 1, 069;
Deln eries to facto- Cabretta. ...... 61|
.............. 10,618 11,189 2,744 Sheep and lamb.... 2,034
Stocks at close of Stocks of rawx hidesand :
month........... 4,303 6,117)  5,759......feeennilennnn. skmsh 12.1; close - of i
month (number, 000
TEXTILES. omitted): |
Cotton (hales, 000 omit- Cattle hides........ 5, 56 5,553 7,411] 90.2( 88,9 125.1
ted): Calfskins.. . 3,319 3,131 3,715 114.3| 123.9! 127.9
Slght receipts...... 594 434 777 103.9| 79,41 136.0 Kip skins.. 903 832; 1,021 116.2i 105.7! 131, 4
Port receipts....... 491 450) 593| 106.3| 93.8 128,7 Goat and kid. 9,840 9, 405 8,789 73.6| 79.8 65.8
Overland move- . Cabretta.. ... . 919 705 1,244 49.7| 44.6| 67.3
NG :ennevennns 67 62| 85, 83.9( 80.3f 105.2 Sheep and lamb....] 11,1427 11,836 13 334 110.0; 114,35| 1317
American spinners’ Production of leather:
takings.......... 367 212] 288! 158.0/ 99.7| 121.3 Sole leather (sides): |1,320, 35! 1,327,037:1,561,2200. . ....|...... . ...,
Stocks at ports and | Skivers (dozens). .| 16,009 5,005 14,4900 .. ... ...
interior points.... 1,503 1,759 2,689, 62.6 7L.2 119.6 Oakand Union har-
Stocks at mills..... 1,420 1,458 1 2790 97.4] 97.1 87.8 ness(sides stuffed)] 90,813 94,598 57,4801......]......1......
Stocks at ware- B Boots and shoes, oulput
houses........... 2,561 3,214 4,740| 139.8) 80.5{ 132. 4 (palrs, 000 omitted):
Visible supply - .. .- 3,001 3,399 4 512] 74.8| 8L.8f 112.4
Consumption by
mills............. 496, 447 441) 101.2| 92,3 89.9
Spindles a(t:%lu( e dur- i
ing month (num- MISCELLAXE .
al s ANEOUS MANU-
Wool: ber, 000 omitted).| 31,653 31,380} 82,836| 94.5| 94.0| 98.1 FACTURES,
Consumption by
mills (lbs., 000 Woodpulp (short tons):
omitted).........|.........) 51,888  56,929...... 81.9! 10L.7 Production......._.| 331,604 207,467 216,101] 113.9| 98.7| 74.2
Percentage of 1d1e : Consumption. 257,986, 236,837 165,324 119.0; 106.2; 76.8
machinery Shipments......... 54,151 43,991 38,838 90,8 84.0| 67.7
ﬁrstofmonthto Stocks, end of
total reportedl— month’ .__._..... 232,433 212,896 288,216 95.5| 04.4! 118.4
Looms wider Paper (short tons):
than 50-inch Newsprint—
reed space.... 37.3 30.7) 20.5 145.7) 152.7) 80.1 Production....| 129,950 111,861 78,868 124.2i 93.2| 75.4
Looms 50-inch Shipments..... 130,043 115,167 82,776 119.3] 93.9| 76.2
reed space or’ Stocks, end of
less 35.3 36.9) 25.2; 142, 9| 119.6! 102.0 month....... 24,781 24,874] 31,198 91.7| 80.1) 115.4
Sets of cards 13.9 16. 4 2L.6| 71.7| 92.7| 11L3 | Book production....... 82,574f 70,307 52,642 111.4| 98.7 71.0
ombs 27.1 29.7 10.9| 205.3} 204. 8| 82.6 | Paper board produc-
Spinning spin- L7100« DU, 176,790 164,327 122,801 108.8| 105.7| 75.5
dles, woolen.. 14.5 17.3 20. 74.0) 99.4| 105.1 | Wrapping paper pro-
Spinning spin- duction.............. 71,494 61,562 53,084| 119.0| 105.4] 88.4
dles, worsted . 33. 2 38. 4 10.1} 219,9] 252.6| 66.9 | Fine paper production 30,1291 27,420 17,484) 122.0! 114.9| %0.8
Percentage of idle Building materials (000
hours on first of omitted):
month to total Fire-clay brick— .
reported— Production....| 46,794 41,446] 24,958 111.3| 95.1| 59.4
ooms wider Shipments. .... 44,120 38,438 22,791 102,9| 90.1| 53.1
than 50-inch Stocks, end of
SPACe........ 37. 6| 41,6 10.9ccieefniiinfronnen month. ..... 152,259] 150,202 137,178 110.0| 107.90 99.1
Looms 50-inch New orders....| 51,041 45,8;:1 21,049 111.1) 98.4! 45.8
reed space or Unfilled orders 45,300{ 39,402 33,830 38.6; 34.5 28.8
less 44, 8 486, 6, 30.1)......[... PR P Silica brick— ’
10. 3 13. 8| 19.8 Production....| 12,233 9,830 2 173'| PR R RN
Combs......... 20.8, 21.3 1.4 Shipments. .... 10,704) 10,485 [0 PN P MR
Spinning spin- Stocks, close of
dles, woolen.. 11,4 15.2] 18,6]...ccfuecnes month....... 37,845 36,316 44,399(......0.e.coileannn.
Spinning spin- Face brick—
dles, worsted . 34.7| 37.9 10.4).0eicfoncnns Production....| 54,867| 46,767] 37,734] 123.7] 132.5| 85.1
Raw silk: Shipments..... 56,433 47,326] 30,474(......|...... ......
Imports (Ibs., 000 Stocks in sheds
omitted)......... 4,217 2, 574 4,437 107.0! 76.7| 112.6 and kilns....| 121,540; 122,041] 121,185 107.9! 114,8! 107.6
Consumption(bales)] 33,284 24,247 3200 efenn. cereee Unulled orders
Stocks at close of at close of
month........... 20,826' 19,268! 20,541...... ceveralonanes month....... 87,6261 69,638 41,298 96.8/ 88.9 46.5

1 Figures for June 1, 1922, May 1, 1922, and June 1, 1921,
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Coavopiry MovemexTs Commonity MovemeNTs—Continued.
_ | ;
i i Por cont ofaver- Per cent of aver-
: age, same month, age, same month,
May, ¢ April, | May, Mag, April, | May, o19-1921
1922, ! 1922, 1921, |- 1922, 1922, 1921.
. May, Apn] May, May, |April,} May,
i 1922, 1922.’| 1921. 1925, {1622, | 1021
s _ ; - — —_—
msc;ng,ANEous MANT- : : TRANSPORTATION—CON.
ACTURES—COM, : !
i Revenue-Iroightloaded
Building matenalb(OOO ; and received from
omitted)—Contd. ! | connections, ete.—
Cement (bbls.)— : ’ Conlinued.
Production..... 11,176 9,243 ) 371,230) 302,209| 659,609 53.0[ 48.0; 94.1
Shipments..... 12,719 8,592 Coke....... 39, 387 31 007 22,132 112.9] 96.7) 63.1
Stocks, at close oo ]‘orest product; 273,204 233,:)39 207,995 113.5| 99.6| 86.4
of rnontl ..... 12,897 14,498 . 82,735 40,215] 101,171| 46.7| 61.7| 57.1
Rubber (1bs., 000 omit- : ’\Icu.handlsc Ledl 1,084, 292(1,010, 168 906, 8491 157. 6] 146. 8| 131.8
te(Il): ¢ ; " I Miscellaneous. . ... 1,348, 13111, 161, 0951, ()()6 625| 105.6] 96.8; 78.9
mports of crude —- e
c rubhcr.t........b... 36,727, 43,407 23,801, 89.2 &G 0, 58.0 Total ... ....... 3,522,011;3,031,191;3,178,013] 103.9| 97.3] 93.8
ronsumption 2y i o :
tuc manufactar- 29 0681 2 19,-)' 12,430 i ' Revenue-freight loaded,
Prewms (il"é' “{iros {6007 s e e i iy classified according to
omitied): [ | i ;:po1 ;lzgra phical  divi-
Production......... 2,722, 2,401! ' sions: o - «
Shipments, domes- ’ | T Fii‘is-treﬂ"\]i? .......... £33, 40‘), 2(1)1 55, [s 3%(1) 18§.§ 96.5 ggo
tic 2,639 2 087 Allegheny . 3 53, 75 | 653, . 94.9| 92.5
ey PN Pocahontas 147,008' 1-}0 7100 129.4} 114.1 99.4
. Stf.cc1 666 ot 5,523 a,4t>4l Southern 511,154 464, 8831 115.8] 101.5| 93.2
nner tubes omit- N ordhwoal oy o7 o ‘ » ‘o
N Northwestern...... 421 240 44() 404 100.4) 96.9; 84.9
e aetion P - 6,.)1! Central westersi. ... 108,000 441,760 105.1| 945 97.0
Shipments, domes- | 700 Southywestern. .. .. 224,736) 246,533 103.3| 94.3) 09.2
[ U 2,939 2,320 [ . e
Stocks. .. 7 190 7930° -~ Total....: ....... 3, 022 011.3,031,191:3,178,013] 103.9| 97.3] 93.8
Solid tires (000 omniited) N Treightcar , Surelas
o e 5 4 Total Lzl omg s 48 32 9
Dy - o o 56 9 =
e 4o o sl Lox L gg; w0 am o0 37 L
Stocks. .11l 170 154 pal...oopoen--os - 50p 3.9 45 .9
Automobiles: \ Freight-car  shortage
“Produclion (num- (nimber): )
ber)— ! ’l;otal.. 380, l])g' 3(/)1 (;55: ?9»‘1,()40 113.3 120.1] 154.8
Passengoer - . 5 ‘ Box... 39, 7 54 55,040| 67. 82,8 150.5
Dassenzer cars | 231,820, 106,788 Coal 1954390 235 07| 165,102 184 5| 160.8] 155.0
Shipruek 23,189, 21,562 Bad-order car: 340,822) 327,704| 311,337 144.8] 159.9; 145.0
1Hpments— i i i 2 it . VY. o
Railroad (car- i 1 K f
Dl()d(]h) -------- 34,324 31,334i 18,608]...... U OO Vessels clgar(cd in f();— | !
riveawa | cign trade (net tons): . |
( ma(]mu‘s) 28,760: 22, 381, 15,193 ...... [ SO, American. ......... 2,621,206 2,388,7052, 113,881 108,1] 105.6! 87.2
Boat (ma- : . Foreign............ 2, ooi,o() 2,49',:1802 910,3-11 98.0; 115.3| 111.7
(-hm(rn)..l..... 7, 360 2, 960i 2% 1.1 P R : = -
) i Total...ocennnans i 2, ¢ o
o c(g?ll}r)lp)(f(ll). 64 13 56! 55,7 105 48.7 ]?ei&[lcmtllzige of Amer- X 171 71[4’ a4, 090 )’024 222 102.9) 1104 99.9
. Torcign completed. 16 8 18 2.6 13.6] 33.3 ican to total. .. ... 50. 7 48.9 42,0] 105.3; 96.1} 87.4
Vo built in the : Panama Canal traflic
nited  States and (tons, 000 omiticd): 1 | A
officially numbered | Total cargo trallic. . 1,046 960, 908} 137. 8| 140.4| 119.6
by the Buveau of : American vessels... 499 459 370 -
Navigation: | British vessels..... 297 287 310;.
Number............} 133 106 116 72.71 68.4] 63.4 | Commerce of canals at
Gross topnage...... 20,4190 34,308 132,622, 9.0] 13.8; 55.8 Sault Sdi)e Maric (000
CSPORT - omittes
TRANSPORTATION. Lastbound—
thu]road operating sta- G 11a1 n Otll;le{
istics: L than  wheat
Net ton-miles, rev- (bushels)..... 12,9320 26,735'  11,339|......fc... .o feeeees
ecnoe  and 1)";3( Wlllmt (bush- o . 6(“’!
revenue (o000 (o« els)i.aa...s 12,438 4,662, 10,418l ... ... . )e.eaes
omitted).........| 24,728 32,905 95,382 80.4 1053 92.5 Flour (barrels). g21l 101850 1,150......llTilli
7\\Lt tons per im dl;li 614] 691! 637  83.2] 102.70 96.7 llon orc (short L 3% .
Net tons per loadec T B T 1] 1) T 6,618 3 893, ...l feeninn
P S 24 2.8 2.9 87.1/110.3 0.5 Toial (short ’ ’ ’
== = e = tONS). .. ... 7,597, 2,946 4,628...... ... ...
Revenue-freight loaded Westbound—
and received from Hard coal
conneclions, classi- (short tons). .{..c..o.. 2,100, P2 | PR I SO
fied according to na- Soft coal (short !
1':\ e )of product (short 247, 542i 202, 988i 3,027
0ns .
Grain and grain tons) 468,791 370, 629\ 3,451
products 189, 845) 136,975 161,244 128.6) 06.3] 109.2 Total Treight ]
Live stock 132,967| 112,963 112,326 107.3| 94.2| 90.6 (short tons)..'8,066,117:3,316,645  8,078......{......|......
i i Do B o i

1 l‘u:uz es for A pnl 1922, Z\Iarch, 1922, and .\ pril, 19"1

<Figures for June, 1922, May, 1922, and June, 1921.
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BUILDING STATISTICS.

BUILDING PERMITS IN 166 SELECTED CITIES.
[Collected by the 12 Federal Reserve Banks.)
NUMBER OF PERMITS ISSUED.

Dlstnct‘Distriet District | District ; District | District District| Total
No. 6 Neo. 7 No. 8 No.9 | No.10 ; No.11 | No.12

DglstrilctiDistrict District sttnct Dlstnct
0.

No. 2 No. 3 No. 4 No.5 | (166
i | @ | a4 (12 (s ¢ a4 |9 ¢ o (s 4 @0 "1 {10
cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). :

3,187 | 5107 | 417 . 2,770 | 6.132. 1,908 | 2,528 2,655 | 2,473 | 8,525 50,373

1,623 1,724 2,183 2,155 3,498 1,141 523 1,336 1,653 8,293
2, 081 2 619 | 2 305 2,566 4,815 1,434 | 517 1,758 . 2,114 7,600
3, 557 4 986 | 4 101 3,211 8,806 2,218 1,493 2,711 - 2,623} 11,196 60,453
4,386 (1 149 . 4 397 © 3,215 | 11,546 . 2,650 3,342 3,103 2,586 | 10,966 - 64,407
3,991 6 666 : 321 3,443 | 13,799 | 2,955 3 391 3,554 2,794 | 11,266 ° G‘),S'M

VALUE OF PERMITS ISSUED.

District No. | District No. | District No. | District No. | Distriet No. | District No. | District No.
1 (14 cities). | 2 (22 cities). | 3 (14 cities). | 4 (12 cities). | 5 (15 cities). | 6 (14 cities). 7 (19 cities).

MY e e ennneineenecnnensrnasneennreaanaenns | $5,850,526 | 55,403,186 |  $6,244,792 | $10,451,771 | 98,332,123 | 5,674,822 ; 14,014,403

7,380,701 | 50,145,296 | 6,878,523 | 5,713,200 | 8,352,615 | 3 l 18,905, 561
9,280,827 | 50,372,553 | 8,275,338 1 7,820,585 | 7,513,542 | 4 630,052 | 20, 419, 417
10,095,500 | 119,964,783 | 14,116,202 | 13,814,868 | 11,320,040 | 6 33,747,135
13,812,820 | 54,704,202 | 17,020,500 | 15,603,183 | 11,971,471 4,95 i 35,089, 503
9,100,108 | 57,843,585 | 13,844,813 | 22,614,081 | 13,348,502 | 7,262,167 | 53,806,499

District No. [ District No. | District No. | District No. " District No. | Total (166
8 (4 cities). | 9 (9 citios). |10 (14 cities).| 11 (9 cities). 12 (20 cities). cities).

May..... $2,606,521 | $4,574,734 |  §G,000,407 | $4,100,778 | $17,763,732 . $142,283,705
9,570,804 | 2,110,424 | 5,023,603 | 4,060,078 | 22,872,876 | 138,631,902
4150487 | 1,569,774 | 4336011 | 4,419,789 | 18,917,868 | 141,715 243
5012607 | 4526200 7,165,925 | 5,630,336 27,432,286 | 259,754,421
6,076,084 | 8,196,110 | 384553 | 6,228,385 | 30,195,052 | 212,324,119

7,443,855 | 9,013,853 | 10,807,08% | 4,752,642 | 28,271,238 | 239,017,520

VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS.
[I*. . Dodge Co.]
. VALUE OT CONTRACTS FOR ALL CLASSES OF BUILDINGS.

District District Disirict District District District Distriet Total
No. 1. No. 2. No. 3. No. 4. No. 5.1 No. 7. No. 9.2 (7 districts).
1921.
. $17,954,234 | $58,816,760 | 23,373,200 | $33,915,207 | $23,023,500 | $54,867,976 $8,841,467 | $220,792, 350
1922. i
January......g. ........ PR, 15,302, 453 54, 962, 847 12,128,900 21,066, 282 14,002,399 29,182,324 "3 613,148 150, 258, 353
February...oeeceescncecnnnns 14, 799, 476 G{) 102 421 11,828, 706 20 GOZ 823 16, 518, 079 32 ‘344 424 5, 192 824 161, 438, 7..‘0
March...cccevemiecnacannacans 26 212,330 90, 088 870 24 558,100 29 661 058 24,116, 011 .)8, 081,026 ll 93‘% 270 204 651, 1
F 1 s 196, 915 | 117, 814, 585 79.) 800 38, 089 754 25,618,120 64, 236, 566 9 878 501 322 630 241
MAY.cineerneenncononvanenns 31 589,783 01,441,141 2‘) 739 294 58, 462 714 32, 268, 767 71 117,05o 12 455 410 323 044 164
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS.
R . .
1921, |
MY . eenraeneronaranmcsanannn 36, 933,658 ' $36,963,442 36,816,800 | $9,188,212 . $6,961,450 $9,779,947 $2,323,242 $78, 996, 751
1922, !
January...... 92 .............. 4,767,597 i 35,652, 203 6,280, 200 6,279,459 ; 6,597,861 10, 601, 761 1,049,594 71,228,675
I‘ebruary ..................... 4, 179, 94 | 38, 607 156 5,(;{7, 700 .),51‘: 073 i 299 608 9, 388 615 962, 757 71 ()80,&)%
;Y (1)1 PP 11, 897,086 ol 116, 514 9, 552, 500 10,641,177 9, 796,40.) 17 215 204 2,348, 511 112 , 577,397
A e IO, 18,524,827 ! 53, 677,473 10,408,700 16, 127 627! 10,297,280 17 661 536 4 175,963 125, 873,456
ng .......................... 14 018 303 | 39, 943 547 11, 168, 868 19 121 798 ; 1-3,009 760 24 a74 835 4,240,047 126,077,158

1 North and Sounth Carolina not included prior to May, 1921. 2 Montana nof included.
112292—22——T
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RETAIL TRADE.

The following tables are a summary of the
data obtained from 452 representative depart-
ment stores in the 12 Federal reserve districts.
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the
data were received in (and averages computed
from) actual dollar amounts. In districts Nos.
3,4, 8, and 10 most of the material was received
in the form of percentages, and the averages
for the cities and districts computed from such
percentages were weighted according to vol-
ume of business done during the calendar year
1921. The changes in retail trade for the
United States as a whole are obtained by com-
bining the district percentages after multiply-
ing them by a system of weights based partly
on population and partly on banking resources.
The tables for the month of April are based on
reports from 26 stores in district No. 1 (Boston),
64 stores in district No. 2 (New York), 100
stores in district No. 3 (Philadelphia), 31 stores
in district No. 4 (Cleveland), 25 stores in dis-
trict No. 5 (Richmond), 36 stores in district
No. 6 (Atlanta), 62 stores in district No. 7

lowing tables.

(Chicago), 21 stores in district No. 8 (St. Louis),
4 stores 1 district No. 9 (Minneapolis), 19
stores in district No. 10 (Kansas City), 22 stores
in district No. 11 (Dallas), and 32 stores in
district No. 12 (San Francisco). Figures for
Lancaster in district No. 3 (Philadelphia) are
shown separately for the first time this month.

A comparison of monthly changes in activity
of different types of retail business since Janu-
ary, 1919, is shown in the second of the fol-
The 159 department stores are
located in districts Nos. 1, 2, 5, 6, 9, 11, and
12, while the mail-order houses do business in
all parts of the United States. Chain-store
figures are based upon the total sales of the
same reporting chains for each month, but the
actual number of stores in these chains varies
slightly. There have been added this month
5 shoe chains and 4 music chains.

The department-store business continues to
improve stecadily, while the chain-store sales
fluctuated but shightly from last month, with
the exception of the shoe chains, which have
fallen somewhat from the Faster volume of
sales.

COMPARISON OF SALES OF )
DEPARTMENT STORES AND MAIL ORDER HOUSES
1919 - 1922
{ AVERAGE MONTH, 1919=100 ) 3
INDEX INDEX®
NUMBERS Numaers|
180 4 A } 180
160 160
N
B / A
I &
140 4 - 140
1
120 : "1 =L N —-IA - /'~ 120
LAY W\ |
100 y - /l ‘.‘ ' / 100
DN B R RN
80 —\7'__\_:2_1 end ’l " VL \\ Ir S 80
A% - Vg ’ AR
\q \\—-\ I, \\' '
60 N 4 60
v
40, 40
DEPARTMENT STORES (159)
20 T T [ |ee———— MAIL ORDER HOUSES (4 ) 20
, I
G EMAMUJASONDUJFEMAMY JLASONDUJFMAMUIJLASONDJFEMAMJ JASOND.
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CONDITION OF RETAIL TRADE.
[Minus sign (—) denotes decrease.]
Percentage of | Percentage of
average stocks | outstanding
Percentage of increase in mnet | Percentage of increase in stocks | at close of each |orders at close, of
sales as compared with corre- at close of month compared | month to aver- | month to total
spondingperiod previousyear. with— age monthly purchases
sales same during previous
District and city. period. calendar year.
! Jan, 1, 1922, to | Same month Previous Jan. 1, 1922, to
. | close of— previous year. month, close of— .
| o |
. . & : ' . 1922.
t April, | Ma April, | May, Apnl May, | April, | May,
1922, | 1995 | 1oz | 102 | 1. | 1e3b. | ‘b2, | 1end;
District No. 1: .
Boston.. 55| =25 —0.8 3.0. 49 L9 | —L2| 302.5| 2945 5.9 57
Outside.. . -2.5 —83: —-T7.1 06 —0.4 0.1: —0.8| 460.8 | 453.2 4.9 5.7
DASEEICE. e eeneeeeeeeeea e eaceannns ! 3.7° —3.9 22 2.3 3.2 1.4° —1.1] 3381 320.9 5.8 5.7
Distriet No. 2: i i i
New York and Brooklyn...............: 4.4 331 —3.4| —1.6 4.4 1.6 0.9 —4.7] 357.1, 347.9 5.1 4.6
Buffalo..coeiemeenreirinineaeieacianans —0.8 © L6 —140; —10.7 0.1 —4.0! ~3.1 -—3.2; 434.0| 430.8 4.2 4.4
Newark. .. .coveveriiiiiinianionsaaceas —3.7;: —0.6| —1.5| —-13 1.5 —L1| —=L2| —2.9| 35L.6 350.9 3.1 3.6
Rochester...cooevieiiieniaicoaainanen. -.9| ~L7. —-79| —6.6] —7.3 . —2,4! —1L9| —0.8| 368.3 | 365.1 7.0 3.6
S 7 22 L 1 PN —7.1; =28, —9.1| —7.7|—-14.0] —16.3 | —0.2| —4.6| 406.9 | 395.2 4.2 3.9
Bridgeport............ e eririieaees —~0.1, —6,4§ —12.2 | —-11.0 | ~L4 4.0 09 1.6 | 443.3 | 445.3 4.2 5.6
10175 {3 T TR —2.0 26| —2.0| -L0 6.4 —0.7 0.21 =30! 5%4.7| 575.3 5.7 6.9
DAStrietece s vneneeanereaiieiaaaas 2.3 3.6 1 —4d4| —27 3.5 0.9 0.6 —4.2 60.0 | 351.4 5.2 5.0
District No, 3: |
Philadelphia 51! —1.1 2,4 —2.8| 330,5; 333.8 6.7 6.2
Trenton......, 6.2 ! 2.5 L7 | —2.0! 4956 45&2 ........|........
‘Wilmington 20.2 ¢ =180 [ —1.3 0.8] 730.4| 691.4 3.7 3.2
(811717 R 9.3 —L5| —0.7| —0.511,491.6 :1,339.5 [........|........
Harrisburg. . oooccveeeviiiiinieneancn.. 44 -6.0 0.7 L7 4081 | 41L2 [.......f........
Laneaster.eee e ovuieninieiinniecnenenns]ensanen - N N —0.5........ 4710 |........ 10.8
(62117 1« - R 1.3 —0.7 | —2.8| —4.0] 5182 50L5 5.0 5.3
Distrieteeees i, 5.0 =15 1.2 —2.7| 396.3 | 392.3 6.2 6.1
District No. 4:
Cleveland.......ceveieneoinieiracncanan 2.5 6.7 | ~-10.3 | —6.7 9.0 7.6 0.5' —2,5| 378.3: 368.3 5.8 5.6
Pittsburgh —3.3! —3.5, —19.6 | —15.8 | —4.4| —7.5 2,1, —3.9: 397.8: 352.1 5.0 5.2
Cineinnati......cooeivivanainnn.. =35, 07| —87| —6.9 120 | —0.4 L3 —5.9| 540 522,0 8.3 7.7
Toledo... 4.8, 2,5 —81 -5.3| —0.4| —L8 0.6 —4.6| 4841 | 455.4 4.2 4.3
Outside.. L3 6.3 ! —1L.8{ ~=7.0 2,41 ~0.2 L3171 —1.2| 4945 | 467.4 1L.0 8.9
District —0.7 L0 | —13.9 [ —-10.8 2.51 —L3 L3 —3.71 426.9 | 396.3 5.8 5.7
District No. 5:
Baltimore........... e eeetacetettraanan 2,9 -3.56| —12.6 | —10.7 0.7 0.2 —2.1| —4.9| 4050 392.9 4.5 6.0
i L0317 F -7 40| =97 —6.9 L8] —0.51 —0. =3.1) 4126 | 392.2 4,8 4.8
‘Washington.....oeceviieiiieiiaiiiiaa. —4.2 ¢ —L61~10.8| —8.9 8.8 6.2 —0.8| —2.8| 427.5| 416.4 2.9 3.7
Outside. . e ciineiiiriiiiiiicianaanes —~8.0; —56 —18.6 | —15.8 2.9 2.8 —0.1| —1.2| 556.0;, 533.1 4.0 59
District.ceeeeieireninniiniinniieaanaa. —1.3; =25} —12.6 | —10.5 3.6 2.5 | —1.21 —3.5| 433.1 419.5 4.2 5.4
District No. 6:
Atl 23| —1.1| 604.5| 570.4 3.8 3.5
5.8 —a4.6| 599.6 | 560.1 5.6 5.8
0.0| —1.1( 523.8| 491.0 4.1 5.1
—10; —4.7| 500.4, 438.2 4.0 3.2
-0.9 ! —1.3| 566.5] 607.8 5.8 5.9
—3.9| —48| 633.0] 611..8 2.4 2.0
0.0| —3.9| 549.1 | 527.8 4.3 4.1
426.7 loveesii]eenennnn
322.1 8.8 10.0
611.4 4.6 3.8
325.7 |........ 5.9
........ 5.8 feevannen
584.9 5.2 4.0
438.2 6.5 6.7
District No. 8:
St LowS.eeeereerenneairnicicnannnnnns —4,2| —-2.83| —129 | ~1L.1 | —0.5| -3.3 0.6 | —2.6| 356.9} 36L9 5.4 5.8
Loulsville .............................. —59 | —2.7| -1L2} —-7.9| —8.0| —11.4{ —10.7 | ~5.1| 602 588.6 2.6 1.9
............................... —2.21 —41| -13.1 | —-1L..2 L3 | —0. 0.2| —0.7| 574.2 553.3 6.5 9.6
thtle Rock ............................. 2,7 —19.7 | —19.6 | —~18.9 10.8 15.5 2,6 | —4.1| 470.4 ] 427.3 4.1 3.0
Outside. . covenenaencienecianeacaneannn ~8.4 | ~7.1| =145 | ~12.8| —25| —4.8| ~2.7| —2.7| 597.0 | 507.2 3.8 3.0
031517 ¢ 1 N —3.7 (- —41| —13.8 | —~11.4| —0.4| —25| —0.9| —2.8| 437.1 | 430.2 5.1 5.3
Distriet No. 9..... teeameecesesatcotasencnan —6.8) —2.3| —14 4 —10.7 | ~1.1 4.3 —3.4 2.0 | 567.0 | 5412 5.9 5.8
Distriet No. 10: 1 .
Kansas Ciby.coeeeuenneraianinccananeas —10.0 | —6.1] —14.4 | —-12.6 5831 —9.9| —0.1| —9.6| 563.6 { 490.3 2,2 1.2
0T 1 N —6.5) —1.4| —9.81 —82 7.7 4.5 .81 —1.8) 6460 663.3 7.6 8.3
(7)1 7311 U NP, —0.8 | —53 | —9.0| —-11.7 4.0 | 59| —0.7] —2.57 610.8| 5588 6.7 7.5
i 5 4.5 ¢ 3 . 3.6 | 0.4 0.3, —4.6{ 605.3 | 567.6 5.3 3
: k k
-18! 10| oz2| o3| «o8| 24| 53 7.2
—2.4: —41 0.7 —~4.9| 533.2{ 526.3 3.2 3.6
=13 —32| —0.8| —0.6| 483.6 ; 4743 7.5 1.0
—6.4 | —10.5 | —5.8 | —9.1| 468.6 | 430.3 3.6 4.5
" —3.1! —42| —L5| —33| 4640 4450 5.0 5.5
District No. 2: | |
Lo0S AngeleS.cueeeicnacararcaannarannns | 5.8 i 24,0 0.4 4.9 16.3 1.1 0.2 —9.9| 46L2| 433.9 8.2 9.0
San Francisco. ) T 1950 =53 0.3 10.5 4.8 3. —8.7; 493.2 1 430.4 7.9 10.0
land .3 \ 3.1 —16.3 | —-12.5 10.1 3.7 —-31 0.1 623.9| 6028 [..ooovei]eraannnn
L2 9.4 —=7.5 ] -3. —10.2 | —-7.5{ —0.8| —0.41 454.2 | 4351 6.3 1.4
! —8.1, ~13.0 | ~11.9 2.8 1.8 Lo —8.5 T2LL1\ 694.2 4.8 6.9
—3.3 | —17.4 | —14,2 2.4 2.2 1.9 —3.4| 566.6 | 542.9 5.0 |eee.....
15,5 =66 | —1L2| —4.3| —9.0 L9 | —6.3| 49.9 | 4627 7.2 9.1
0.8 —9.7| =15 L1] —-0.7 0.1 —3.3; 446.9| 426.8 5.6 5.8
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AVERAGE MONTHLY VALUE OF RETAIL TRADE,
[Average month, 1919=100.]

Chain stores.
Dep?rtment M;;il-order
stores 1011808 v
(159stores). (4 hovses). | Groeery | Five ?}d Dru Cigar Shoe Music
. (16 chains). cliiﬂﬂs) (7 chains). | (3 chains). |(5 chains). | (4 chains).
1919. ) |
JAOTATY « oo e, UT 86.1 89.4 70.2 9.7 4.8 68.1 | 65.3
Februars 73.1 86.0 72.3 83.7 77.0 59.6 . 78.2
March............ 82.6 95.7 90. 8 96,6 3.7 76.2 89,7
April. o 01.5 92,9 93.9 05.3 o7 107.6 86.0
MOy . . 81.3 94.3 96. 4 91,4 102.1 103.3 8L.6
JUNe. e 74.5 90.3 £6.3 93.1 92,2 92.4 5.7
July. . e X 76.1 101.2 87.9 100.8 98.2 88.6 | 76.2
Auguast . et . 76.1 82.1 98,6 94.6 1015 99.9 104.0 ! £6.9
Sentember ettt - 96. ¢ 102. 1 100.2 92.5 98,5 96. 2 107.1 : 105. 6
OQetober. ... - 3 155.9 119.8 107.9 1046 110.2 128.8 | 133.7
November. ... ..o . 148, 2 11.5 1121 103.8 114.9 127,21 127.3
Deecember. ..o 146, 4 120.2 195.1 135.0 149.0 136.9 ¢ 193.5
i
1920. I :
January . ..o 107.5 120, 2 8.6 114.9 106.8 90.1 94,7
February..oooiiiiiiiiiii . 85,9 122, 2 82,6 107.5 106.1 76.2 | 95.0
............ 120.6 130.7 1111 117.2 120.3 121.6 112.9
............ 1174 107.5 110.6 110.0 123.2 133.6 ! 91.3
............ 124.7 90. 4 112,9 115.8 135.6 146.6 91.9
............ 119.8 87.3 108.9 117.0 129.6 128,3 93,9
90.9 80.7 1 1312,0 123.8 137 3 119.8 84,7
|/, 1 80,2 | 111.1 119.8 129.2 91.6 101.6
SeF.. 106.3 90.5 .7 119.4 136.6 117 187
Oclober. .......o.o.oolo.. 131.8 103.7 | 129.9 123.4 151.0 143.2 126.6
Novembier. ...l . 136.6 125.5 | 125.7 114.2 133.9 135.2 132.1
December..oo..oooooiiiiina... e 183.3 97.9 214.6 149.5 180.5 155.0 179.1
1021 5
Y153 o 103.7 69.1 | 124.6 86.1 117.3 119.9 85. § 79.0
Telruary. 88.4 64.8 118.4 92.9 110.7 116. 5 82,5 8.3
Alar 116, 9 95.1 128.7 j21.1 123.6 131.8 141,0 81.9
April 112.5 7.5 1217 111.9 121.8 134.7 139.7 75,1
May...... 2.5 60,2 118.8 112.2 119, 2 129.5 136.5 65,1
June.. 110.9 62,1 116.0 109.7 120.6 127.8 127.6 59.9
July.. 79.2 49.3 115.1 108.0 122.1 128. 5 100.9 55,6
August. 82.0 56,4 ¢ 121.4 116.0 119.8 127.6 6 1.6
Septembe 94.5 2.7 118.3 113.4 119.4 128.0 103.1 82.3
October. . 130.4 K8, 6 135 2 141.9 124.2 138.0 135.4 99.2
Novemlter. . 125.0 83.3 133.5 134.1 115, 2 124.8 119.1 107.0
Decomber. ..o 182.4 80.3 ! 1445 241.6 146.1 172.7 149.6 172.6
1922. i
January o..o...oiiiiiiciiiiaa. e 93.9 65.3 | 135.8 4.6 117.0 111.0 80.0 .7
Telraary. 59.4 127.6 100.8 114.5 109.3 80.7 75.0
1 83.5 145.4 118. 4 123.2 124.3 102.0 80.6
113. 77.0 . 137.4 134.9 120.3 124. 5 156.3 78.9
116.9 169.4 | 136.5 129.6 122.9 128.8 127.1 80.9

1 Partly estimated.
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JULY CROP REPORT BY FEDERAL RESERVE DISTRICTS.

Forecasts of crop production issued by the
United States Department of Agriculture as
of July 1, 1922, are shown in the table below,
together with estimates of production in
1921.

The forecast of corn production is about 220,
000,000 bushels less than the estimated produc-
tion in 1921, smaller crops being forecast in
all the Federal rescrve districts, except Rich-
mond and San IFrancisco. The largest de-
crease, amounting to about 60,000,000 bushels,
is roported for the Chicago district. Wheat
production, on the other hand, is forecast as

larger than the estimates for 1921, an increase
of about 40,000,000 bushels in spring wheat
being partly offsct by a decrease of about
18,000,000 1n winter wheat. .\ spring wheat
crop cxceeding that of 1921 by about 42,000,000
bushels is expected in the Minncapolis distriet.
Winter-wheat production in the Kansas City
district according to present indications will be
921,000,000 bushels, or about 37,000,000 less
than last year. The cotton crop this year is
expected to bo over 11,000,000 bales, or over
2,000,000 more than in 1921, and the oats and
hay crops will also be larger.

PRODUCTION OF CORN, WHEAT, COTTON, OATS AND HAY, BY FEDERAL RESERVE DISTRICTS—FORECASTS OF THE
DEPARTMENT OF AGRICULTURE AS OF JULY 1, 1922, COMPARED WITH ESTIMATED PRODUCTION FOR 1921.

[Tn thousands of units of measurement.}

i N Total wheat Winter wheat | Spring wheat | f . Hay, tame and
Fedoral reserve ! Corn (bushels). (bushels). (bushels). | (bushels). |Cotton (bales).di Oats (hushels). | “\Gify (rons).
Federal reserve ! '
district. ; ! i .. om
©o1922 1921 1922 1921 1922 0 1921 | 1922 1921 1922 1921 1922 | 1921 1922 1921
Boston............ ©13,426] 14,447 496 B8 ..., . La96 90,8550 s;207 4,008 3,372
New York........ 35,927 42,872 10,5611 9,778 10,136; 9,116 425 39,123 926,500{ 7,37% 5,295
Philadelphia.......,  64,418] 69,416 23,2161 21,126 23,009 20,94 207 26,9002 22,216] 373060 2,643
Cleveland. . D] osogoon 200,377] T80 35250 17,32 3786, 508, 68,781 53,402 6,061 5,787
Richmond. Uo17s,113) 173,687 28127) 24,863, 28,127 24 . 22,1960 19,830 3,785 8,418
Allanta............ O2L4,000) 250,255 5,732 5,671 5,732 5,677 ...._.] 18,889 21,087 2,985 3,190
Chicago...omonenn. ., 007,019 967,277 76,906, 62,922 T 7061 58,102 5,200 445,935 385,001 18,073 16,034
St. Lotis. .coeenns L3R6,9700  416,543] 77,2L7| 66,442 7«;,90;\‘| 66,110 309 10,373 59,0000 7,467 6,934
Minneapoli LD296,8390 302,341 197,317 153,483; 9,114 7,208 188,233 146, 301,757 920,772 18,857 16,877
Kansas Cit 407,371] 412,158 235,964] 271,130 220,94} 258,285  15,020' 137, 163,401 16,300 15,559
Dallas.... 143, 418]  180,803| 10,235 21,986 9,8-18| 21,664, 384 , 99 AL365 36,858 1,323 L6H
San Franci ) 11,601 11,193) 103,318| 121,919, 66, 4-10: 79, 970] 36,878 41,943’ 297 267 30,599 34,3430 14,237 16,022
Total........ " 2,860,215] 3,080,372 816,936 79-1,893i 569,226[ 387,032 247,060 207,81 311,065 37,946 1,186,626 1,060,737 106, 780, 96,502
| . o ! ! : ! .

1 Figures for 1921 are revised on the basis of census returns.

2 In addition the following amounts were estimated grown in Lower California (Mexico): 1921, 50,000 bales; 1922, 75,000 bales.
3 Cotton grown outside of cotton belt included as follows: 1921, 9,000 bales: 1922, 17,000 bales. :

CONDITION OF WHOLESALE TRADE.

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN MAY, 1922, AS COMPARED WITH THE PRECEDING MONTH

(APRIL, 1922),

; . . .
Groceries. | Dry goods. | Hardware. B‘;(];t:e?nd : Furuiturc.i Drugs. A‘gﬁe_ssup' Stationcry.l Iﬁiﬁ;ﬂ' Auto tires.
District. - ’ ; T i ! P
Por ;!{\)IumE Per ‘I;Iumi Per i‘;IumE Per i‘t;‘}"'lun;‘ ) !II)\I\mei Por ‘{;Ium; Por ’S’um; Ter .;:Ium;| Per la’umi Per ll;('um}
iber of| -1 |ber off L ber o - ber of % ‘ber ofi iber of; .- . .ber o + ber of! =~ cber ofi - or O
cent. ;ﬁrms. cent. firms.| cent. firms. cent. ifirrs. ctnt.iﬁrms.:ccnt. firms. cent. firms. cent. :ﬂmls.'cmt"ﬁrms. cont. {irms.
Lo R RO NS : —
{ i i i !
| 42 oo § 284 1 :
4] 50 ~0.4 15 41 :
: 26| 2.0 13| 12.6.
12. 6 48 ~6. 9, 6 3. 9|
. | 37 —4.2 23 3.1)
30| 146 11 13, f)i
38 16.1, 5 90
9. —3.3 7, 1.3
12) L2 121 3.5
32’ 6.8 it .3

oy
A

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN MAY, 1922, AS COMPARED

WITH THE SAME MONTH LAST

] [

No. e-1l 8 139 10!
No. 50] —9.8 15 —1.6

% ~45 13 86

48 —7.7 16 4.7

37 7.2 22 L3

28 10.9| 11 25.0

38-11.6) 5 6.9

9 0.7 7, 138  S....f.....

120 6.1 12 —L2f 12l 1l

%2 105 M 287 22

YEAR (MAY, 1921).
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FEDERAL RESERVE AND MEMBER BANK DEVELOPMENTS DURING YEAR ENDING

JUNE

30, 1922.

EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS.

[In thousands of dollars.]
Biils discounted. i Bills b%;%k"é“ open United States securities.
!
Mem- 1
Total < ed b G]l; 7‘.
Date. earning Secur Agri- anks” | i
assets. G ngm_ n?e(;lgigl : enltural -'33_!;?' Trade cglrl;t-‘ Bankers’! Trade g%‘:gféf Bonds
Total. Imcnt paper ‘andlive. accept- aceept-| pores | Total. | accept- | accept- Total. | {hq0nt- and
obliga- | 0. e.s. S;O‘g: ances. | 208 {secured apces. | ances. | edness. | Rotes.
tions. paper. by
ollglble.
! paper. I
1921 i RN ] -----
June 30..' ..... 2,050,757 | 1,751,350 | 637,590 | 842,006 i 234,129 " 8,456 | 13,853 ¢ 15,226 + 40,223 | 40,130 93 | 259,184 ' 224,664 | 34,520
July 30....... 1,903,954 | 1,641,612 | 577,774 | 801,491 | 230,337 | 6,089 | 13,817 | 12,104 : 17,977 | 17,912 65 | 244,365 | 210,354 | 34,011
Aug.3l....... 1757,488 | 1,491,935 | 545,176 | 605,601 | 222,427 | 1,715 | 10,684 | 16,242 35,320 | 35,278 42 1 230,233 | 196,225 | 34,008
Sept. 30....... 1,685,885 | 1,413,013 4% 844 ) 671,810 | 216,000 845 | 9,466 18 048 | 45,042 | 44,916 126 227,830 191 742 | 36,088
Oct.31....... 1 091 668 | 1,313,027 462, 436 621 900 | 199,077 809 | 11,162 17, 553 | 86,110 | 86,055 55 1 192,521 155, 938 | 36,583
Nov. 30....... ll 409 866 1 1,182,301 | 476,360 48() 313 : 190, 879 447 | 10,952 | 17,350 | 72,954 | 72,824 130 ° 204,544 | 172,291 | 32,253
Deec.31....... 11, 5233, 516 1 144 346 | 485,233 402 331 118 707 338 | 9,985 11 752 14.) 263 145 043 218 233,528 | 183,492 | 50,036
1922, ! :
Jan. 3l........ 11,207,111 838 885 | 363,586 | 281,387 | 167,621 | 1,180 | 8,274 | 16,837 - 74,935 | 74,833 102 | 293,085 | 202,586 | 90, 4
Feb.28....... 1) 214, 166 712 577 | 284,614 206 335 100, 969 " 234 6,351 14 074 ‘H 458 95 356 102 | 407,889 2{)0 931 | 156,958
Mar. 31....... 11,241,345 080 467 | 260, 781 208 848 1 141,283 177 | 6,188 13 190 100 270 ]00, 110 160 | 455,506 246 248 | 209,258
Apr.30....... 1,187,861 010 104 | 185,743 168 523 137,275 118 | 5,445 l'% 000 ! 90 677 1 90,570 107 | 587,080 328 751 | 258,329
May 3l.......| 1,193,001 471 490 | 171,106 150 224 | 132,594 103 | 5,235 12 228 ¢ 118 182 118 101 81! 603 419 358 771 | 244,648
June30....... 1,177,995 461 418 | 167,241 147,123 1&0 626 81} 3,757 12 590 l 161 112 160, 332 780 } 055 485 335 632 | 219,833

1 Includes municipal warrants—Oectober, $10,000; November, $67,000; December, $379,000; January, $206,000; February, $242,000; March, $102,000.

DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, RESERVES, AND RESERVE PERCENTAGES OF THE FEDERAL
RESERVE BANKS.
{Amounts in thousands of dolars.)
Deposits. Total de- Reserves.
2 posits and e et o e o
‘llfgs%f,f,ael Fe@ergl ] Reserve
Date. Membor notes in TEServe Amount held. percent-
Total Govern- | bank— Other |erenlation,| Dotesin | e —. 1 Amount Excess age.
ke ment. reserve | deposits. circulation required. |(free gold).
account. combined. Total. Jold.

19210
June '30 1,675,217 43,446 1 1, 6(}§, 845 27,026 | 2,648,086 | 4,323,303 | 2,627,494 | 2,467,659 | 1,645,560 981, 934 60. 8
July 30. 1,683, g'}S 32,680 | 1,625,123 25,243 2 949 626 4 232 674 2, 697, 032 1 2,543,039 1 608 917 1,088, 115 63,7
Aug. 31.. 1,690,754 | 46,809 | 1,618,901 | 25044 | 2,481,466 | 4,172,220 | 2,787,920 | 2,641,061 | 1,384,348 | 1,203 572 66.8
Sept. 30. 1,704,807 | 98,540 | 1,581,032 | 25235 | 2,482,427 | 4,187,234 | 2,870,331 | 2,728,372 | 1,380,653 | 1,289,678 68.8
Qct. 3'1... I,73?, 8?8 ‘L§,086 1,028, 627 31,185 2 421 426 4 154 324 | 2,934,960 2 791 272 | 1,575,085 1 1,359,875 70.6
Nov. 30. 1,742,830 | 45,913 | 1,670,362 | 26,555 | 2,366,006 | 4,108,836 | 2,989,142 | 2849447 556,392 | 1,432,750 2.7
Dec. 31 1,876,082 | 05,951 | 1,753,217 | 26,004 | 2,409,392 | 4985474 | 3,010,252 | 2,874,005 | 1,620,385 | 1,389,867 70.2

1922,
Jan.3l........ 1,790,685 | 82,810 | 1,677,837 | 30,088 | 2,179,052 | 3,960,737 | 3,062,705 | 2,908,938 | 1,408,361 1,564, 344 77.2
Feb. 28,. 1,799, 401 53,759 | 1, ZIO, 2{9 35,393 2, 196, 038 '1 990, 459 -5 049 784 | 2,046,739 l 508, 214 , 571, 570 7.1
Mar. 31.. 1,834,811 87,588 | 1,708,761 | 38,462 | 2,104,743 | 4 029,554 3,105,030 ; 2,974,784 1,920 081 1 584,958 771
Apr. 30.. 1,849, 442 51,981 1,754,844 4?, 617 2 169 420 4 018 862 5 128,306 | 2,996, 42 1,515,073 | . 1 613 233 77.8
May 31.. - 1,870 153 54,295 1 /82 004 33, 8.34 2 141 184 4 011 337 .i 130 497 | 3,007,621 | 1,511,027 1 619 470 78.0
June 3o0........ 1,883,320 | 33,003 | 1, 820 377 | 29,859 | 2 152,962 [ 4, 036 21| 3, 141,042 3,021,767 | 1,520,350 1,624,192 %9
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DAILY AVERAGE FIGURES OF EARNING ASSETS, CASH RESERVES,
AND RESERVE PERCENTAGES OF THE FEDERAL RESERVE BANKS.

[Amounts in thousands of dollars.]

DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION,

n i T : ¢ { {
Fedoral ! ll i i ! Federal |
Total i TOSCTNE * Roserve | .~ Totat i reserve cheor\c
, i (ash Total noiesin ! iy i Cash | Total . notesin
Menth. eazig'sréltr;g reserves. | deposits. | actual | porcenl- '| Month. : 0?:;;'12“ roserves. | deposits.  actual porcent-
S5CLS. circula- ! AL i i circula- ’
tion. | l : : tion.
. ; Ii i , S
——— —— - _ e i | — —_— _l____i_ ———— e — - L ——
) | :
_ ! 1922, | ,
2,175,175 | 2,605,779 | 1,723,271 . 2,652,560 | 8.1 I_ January......... 1,304,134 | 3,043,084 . 1,800,980 2,272,057 ' .7
. 2 012,699 | 2,655,179 { 1,606,481 ~ 2,604,750 ; 6L.7 I*ebruary . o1, 21{), 050 3, 070 045 1 814, 446 . 2 176 529 | 76.9
,841506 | 2,740,388 | 1.691,137 2,512,348 |  65.2 . March....... F1101,013 ¢ 3,005,762 ' 1,794,805 ° 2,195,131 | 7.6
1,740,474 | 2, 83@,396 1,71b,162 2, 4?3,910 I .4 |, April 3,114,928 l 822,788 2 190,447 - .6
1,640,740 | 2,905,727 | 1,728,020 ¢ 2,456,121 | : | 126,773 1,877,260 | 2,153,088 ;  70.8
1,520,283 | 2,964,410 | 1,732,504 2,402, 442 13)136,375 1,802,501 ' 2,138,430 0 77.8
1, 517 194 | 2,994,982 | 1 700, 226 , 2 416 036 71'8,“ ‘
I i i

COMPARISON

OF CONDITION OF EACH FEDERAL RES]FE{KJI]}:RI‘E}ANK IN MAY 1921 AND 1922, BASED ON DAILY AVERAGE

-

[Amounts in thousands of dollars.]

. : ]
| . R sral reserve notes
 Total earning assets. | Cash reserves. | Total deposits. iﬁe;l)c‘t’;‘g{ e a‘;?gﬁé‘ Reserve percentage.
i N
Federal reserve T T
ban'. i H ! Actual. Adjusted.! .
| 1921 1922 1921 | 1922 0 1921 1922 1921 1922
i i , 1921 1922 1921 1922
; e I ! .
Boston T 132,705 80, 832 263,364 i 207,005 i lll 1/8 121,231 255, 820 150, 500 11 8 76.2 72,9 76.2
New York. 603417 | 982770 | 787,033 ' 1,162,062 | 75,005 | 25618 | G2U502| &.0] 58] 80
Philadelphi: 186, 589 99, 833 184, 850 | 225,673 ° 108, 6&L 232,357 184,110 77.1 55.1 77.1
Cleveland.... 176,327 119,616 283,322 1 248,506 ; i 140, 544 272,812 168, 100 73.4 68,7 73.4
Richmond. 123,925 59, 988 lf) 738 i 99, X 1 59, 795 130,975 87,763 67.1 35.1 67.1
Atlanta. 126, 030 43,429 99 826 21 00 033 138,279 117,431 82.6 48.8 82.6
Chicago.. 877,165 | 187,226 384,961 . 1 962 463, 511 364,432 75.6 54. 4 75.6
St. Louis 90,482 | 53, 46 102, 906 | 4 I 109,129 72,535 7.8 58.9 718
Minneapolis. SU198 | alsid| 43122 I g6 s 63,440 | 50,463 05| 1| 7005
[\amas City 104,254 | 67,751 ! 29 9 023 85, 766 59,021 61.8 49. 0 61.8
73,274 36,753 38, ! ; | 32,284 . 65,2 33.3 65.2
]f\'b 498 I 115,691 196, 180 | 90 1 13- l" 916 ‘37, 358 220, 567 78.2 53.0 3.2
, 353,701 | 1, 188, 840 | 2,541,617 | 3, 126, u.s 1,707,423 | 18T, 260 | 2,787,879 | 2,153,058 | 6.4 | 76| 6.4, TL6
| | ) | |

1 Adjusted percentages are

calculated after increasing or roduung., cash reserves held by the amount ol accommeodation

received from other Federal reserve banks.

Xtended e or



DISCOUNTED BILLS, F. R. NOTES AND
OF EACH FEDERAL RESERVE BANK
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REDISCOUNTS AND SALES OF BILLS BETWEEN FEDERAL RESERVE BANKS.

[End ol month holdings.

In thousands of dollars.]

{ Plus sign indicates net amount of bills acquired from, and minus sign net amount of bills rediscounted with or sold to, other Tederal reserve banks].

{ T

| : ‘ . . . i San

t New | Phila- | Cleve- | Rich- : Chi- 8t. Minne- | Kansas . .11, _

Date. Boston. | yor, delphia.i land. | mond. |AHaNtal copg | Louis. | apolis. | City. { Dallas. ggcl’g Total

! | | [

! ! | |
+9,405 +38,024 ... ... l.ol..l ! 47,429
+13 896 [+37, 530 {aeeinnnn H 60,412
+26,716 '+34,768 beeannen 68,304
+21,853 |+2(» 933 el 60,208
+l7 958 '4-18,328 i......... 41,950
+10 246 | +4 324 1. 14,812
+1,000 ......... e 1,

i !

NOTE.—No paper has been under rediscount between Foderal reserve banks since Dec. 14, 1921,
VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS.
[Amounts in thousands of dollars.]
Bills discounted. Bills purchased. Unitéd States securities.

) | T T T T T T T Munie-
onih Tgﬁﬂ: Numberl Certifi- | ipal
SRR classes Average | Average |of banksi Average | Average Yictory Treas- | calesof | war-

RS Amount. rate ma- | accom- | Amount. | rate ma- | Bonds. notes) ury indebt- | rants.
charged.] turity. mo- charged.| turity. * | notes. ed-
dated. ness.
1921, Percent)| Days. , Per cent, Da,/v
June......... 4,799,534 1 3,674,977 6. 14 19.29 5, 745 | 64,673 5.88 28.83 |
July... 3,847,005 | 3,785,078 6.02| 16,18 5,607 46,670 5.70 | 31,2 |
August....... 3 (m? 1(‘3 3 513,063 5.76 15.76 5,453 ' 107,303 5.31 25.33
Septomber. .. 3 (mO 3, 033,109 5.75 17.22 5,427 | 81,883 35.35 25.89
October...... 3 /29 581 7 3,489,268 5.2 14.78 .) 572§ 139,081 4.97 25.77
November. .. -3 025 7921 3,231,271 3.03 14.42 (»22 161, 999 4.40 25.60
Deccmber.... 4 810 435 | 4,168,566 4.01 11.67 o 676 '. 230,101 4.41 23.39
|
!
2,052,593 | 2,345,767 4.84 13.75 5,346 . 103,508 4.28 31.61 i 1,011 | 54,376 6,770 141,101 60
2, 024, 75 2,080,373 4.77 11.694 4,847 l 139,021 4.21 31.99 4,276 1 51,002 | 114,884 135, 060 51
2,016,259 1 1,733,00 4.70 15.39 4,/01 1-14 352 3.92 33.01 1 15,044 | 42,266 | 99,380 562,114 [........
1 ()b(» 618 | 1,308,056 4.60 15.86 4,738 | 95, 725 3.48 |  35.28 | 16,1201 31,662 | 58,803 156,243 {........
384,725 1,113,931 4.59 | 17.44| 4,636 150,€07 3.28° 3.1 .' 2,170 | 9,701 | 20,949 87,277 |oeenn.
Total...; 38,930,725 | 33, 446, 556 5.43 15,25 faeunnanns | 1,464,023 ||  4.38 i‘ 29,24 ' 47,469 | 209,987 | 360,690 | 3,394,004 1,096
]

EARNINGS AND EXPENSES OF THE FEDERAL RESERVE BANKS, ALSO FISCAL AGENCY DEPARTMENT EXPENSES

REIMBURSABLE BY THE UNITED STATES TREASURY, 1~‘R()M JANUARY 1, 1921, TO JUNE 30, 1922,
e TR ——— R S
Jan. 1to July 1 to ‘ Jan. 1to i Jan.1to | Julylto | Jan.1to
June 30, Dee. 31, June 30, | June 30, Dec. 31, June 30,
1921, 1921 1922, ; 1921, i 1921, 1922,
——— — . — tm—— - r— tr—— — ! —_—— —n - e —— o m—— — = ! " m——
Earnings: ] | Current expenses: l
Discounted bills........o.... $68, 648, 719 [$40,049,956 215,456,378 Salaries.......o.oiiiiiieanan. $9, 105,111 ;510,373,139 | 89,614, 42
Purchased bills. . 3,780,080 | 1,444,152 | 1,042,551 | Cost of Federal reserve cur- )
U. 8. securities. 3,291,055 | 2,962,799 | 8,361,672 | reney, including taxes on
Other. ..o iiciiiccaeaaan.. 933, 540 824, 395 877,674 |l Federal reserve bank note l
: eirculation.. ... ......... 2,996,837 | 2,827,999 . 1,261,110
Tolalesseerenvanaeacaonaanan 76, 683, 308 | 40, 181, 302 | 26,638,275 |; L 25T | a,449 912 | 5, z&&, 087 | 4,303,267
. Total.....cooiiiuainnananne. | 17, 581, 860 | ‘18,484,205 | 15,178,827
 Current nel carnings.............. 59,104,443 ; 27,697,007 | 11,459,448
Dividends paid......_...._....... 3,033,276 | 3,086,397 3,120,798
i Iriscal agency department ex-
i popses reimbursable by United
h States Treasury...ooveeeennn... 2, 3060, 511 ‘ 249,243 429,196

RATES OF EARNINGS

ON EARNIN(J ASSETS OF

THE FEDERAL RI SERVE BANKS FROM JUNE, 1921, TO MAY, 1922,

- ‘ ——— i —— e -
Total | Dis- ! Pur- | United , Total Dis- | Pur- | United
Date. earning | counted | chased Statessc- Date. earning | counted ; chased | States se-
assets. | bills. | bills. | curities. ! assols. bills, I bills. | curities.
| | I i
| e _
Per ce'lég{ I Per gc;tot | Per cent.| Per 20%:: Dercent. | Per cent. | Per cent.
| 560l 600 i 5 2.3l ih| € 55
5.42 i 5.91 I 5. 36 2.33 u 4.83 4.96 3.72
5.35 5.85 | 5.33 2.49 ! 4.75 3.83 3.77
5.25 l 5.69 5.04 2.38 1! 4.68 3.50 3.70
4.99 | 5.39 ] 4.91 2.68 " i
DecombCl---enax 474 | S.1L| 450 2.92 " |
: i it |
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FEDERAL RESERVE BANK DISCOUNT RATES IN EFFECT JULY 1, 1922 AND 1921,

Paper maturing within 90 days.
Sccured by— Bankers’ accopt-
e = — Cominercial, agri- a.ngﬁl;n mm‘f;f
Federal R ¢ ltural, and wi
eral Reserve Trea;ury 2o tte 5| Liberty bonds and Trade acceptances, | [ tEe o 2:1])1cr
an certiiicates . €. 8
of indebtedness. | ¥ ictory notes. e.s
1922 1921 1922 1921 1922 1921 1922 1021 I 1922 1921
i — ]
Boston......... 4 6 4 6 4 6 4 6 ...l
New York...... 4 6 4 6 4 6 4 6 4 6
I’hlladelphla. .- 43 6 4} 53 4% 6 4% 6 4% 6
Cleveland.. 43 6 41 6 1 6 43 6 41 6
Richmond...... 41 6 4} 6 43 6 4% 6 41 6
Atlanta......... 4% 6 4% 6 4% 6 43 6 4% 6 !
Chicago......... 4} 6 4} 6 4} 6% 4% 63 4% 6 |
St. Louis........ 4% 6 41 6 3 6 4% 6 4% 5%
Minneapolis..... 5 6 5 6 5 6% 5 63 5 6
Kansas City..... 5 | 6 5 6 5 6 5 6 5 | 6
Dallas...... ceet 5 ) 6 5 6 5 6 5 | 6 5 6 .
'San Francisco... 4% | 6 43 6 43 6 4% | 6 4% | 6
i i .

Agricultural and

ive-stock paper
maturing after
90 days but with-
in 6 months.

1921

NoTE.—On July 1, 1921, progressive discount rates were in effect at the Federal Reserve Bank of Kansas Cily, under the provisions of which
excess borrowings of member banks were subject to a 1 per cent increase for the first 100 per cent by which such borrowings exceeded tho basic line,

and thercafter to an increase of 2 per cent.

These progressive rates were discontinued on Aug. 15, 1921.

FEDERAL RESERVE CLEARING SYSTEM OPERATIONS FROM MAY 15, 1921, TO MAY 31, 1922,

Number of items handled.! Amount of items bandled.l ‘l Number of banks on par list. !
- |
Drawn on— Drawn pn— I ' l
i ! .
——— — |
\ i : : Number
Banks | Banks Banks I Banks i p o, of
Month in outside . in outside Lo : - banks
ending— Total. | Federal | Federal : United Total. Federal : Iiederal | United ( ! i Non- i not
g roserve | reserve | States reserve | reserve | States |y State | mem- | on
bank | bank . Treas- bank . bank | Treas- *|.. . banks  “per | par
.| and wrer, and [ and urer. Nation-. and ' papks. © st
branch branch @ branch al, ! trust |
cities. cities. | cities. com- j
| panies. -
: | l
Thousands of items. Thousands of dollars. i ' i
|
; ; |
| | ’ R
8,702 | 30,344 3,236 | 9,325,882 ! 5 890,811 l 2,945,461 | 489,610 | 28,328 | R 179 ,568 | 18,781 1,937
9,428 | 32,783 | 2,749 | 9,848,000 | 6,214,105 ' 3,154,225 | 470,670 | 25,491 | & U78 1, 5071 18716 1,965
9,361 | 31,276 ' 3,084 | 9,854,512 | 6,175,536 | 3,139,629 | 530,347 | 28,378 | S,172 1,607 | 183091 2,040
9,127 | 30,254 2,48 | 9,304,290 5, 783,051 | 3,123,210 | 398,020 | 28,342 | S 171 1,621 | 1833 : 2,078
9,251 | 30,840 ; 2,427 | 9,317,016 : 5,719,746 ' .3 1%6 338 | 410,932 | 28,298 8,172 1,623 18,:03 ! 2,121
$515 | 32,927 | F010 | 10208779 | 6,501,068 | 3,320,285 | 468,426 | 28,191 | 8176 | 1,627 | 18,388 : > 200
9,585 { 32,457 . 3,241 9 949 830 () 248 037 d 265 202 | 436,500 i 28,124 8,172 1,633 | 18,319 : 2,218
10,224 | 33,270 2,858 10, 130, 243 6 568 326 ° 5 .571 129 | 395,788 | 28, 044 8,195 1,632 | 18,217 i 2,263
9,939 | 32,168 @ 2,965 | 10, 203,575 | 6,590, 445 | 3,178,149 | 434,981 \ 27,912 | 8218 | 1,629 18,065 | 2,350
10,075 | 31,103 | 2,332 10,744,192 ! 7, 306 526 .3 Olo 808 | 371,858 | 27,923 8,222 1,630 18071 2,321
9,019 | 28,035, 2,144 | 9,997,547 7,017,023 | 2,579,737 | 400, 787 | 25875 | 82| 163 150191 2318
11,611 ; 34,377 2,929 H 12 346,733 | 8,661,088 | 3,246,566 | 539,079 | 27,849 8,235 1,638 1 17,976 ! 2,301
10,799 | 32,217 ; 3 | 11 481 374 8 061 074 | 3 0.32 981 db7 319 i 27,847 8,258 1,646 | 17,943 ¢ 2,293
! 11 523 l 34 430 | I 11 9?51 179 344 845 ‘ 27,827 8,261 1,648 | 17,918 I 2,279
3 i 3 L

1 Exclusive of duplications on account of items having been handled by more than one Federal reserve bank or branch.
3 Incorporated nonmember banks other than mutunal savings banks.
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CURRENCY RECEIVED FROM AND PAID TO MEMBER AND NONMEMBER BANKS FROM JUNE, 1921, TO MAY, 1922,

[In thousands of dollars.)

Total. Boston. I New York. Philadelphia. Cleveland. Richmond. ] Atlanta.
Month, i T T |
Re- Pay- Re- Pay- | Re- Pay- Re- Pay- Re- Pay- Re- Pay- ; Re- Pay-
ceipts. | ments. | ceipts. ments.| ceipts. | ments. | ceipts. | ments. | ceipts. { ments. | ceipts. | ments. ' ceipis. | ments.
i 1
e oo [— ! —|
|
674,061 534,617| 64,888 58,695 225,183 171,337| 59,933 59,146 53,042 38,800\ 23,222 20,356| 28,401| 16,370
662,570) 538,019 63,270 59,491 234,747 166,713 57,362) 51,492 46,337, 34,938 20,166 18,615 26,147\ 17,843
zus 635,134) 521,650 63,915 60,3121 222,150, 169,864| 62,821| 55,517 43,574 36,516/ 20,809 17,8261 25,887| 15,650
Septemh 611,618 581,973, 61,538 59,197, 206,648 173,754 60,780 57,676 43,295' 38,233\ 19,019 24,075 22,673| 32,422
QOctober. . 616,046 537,620 65,192i 7,007, 198,3131  166,020] 57,087 44,1421 43,053] 35,0491 20,349 22,089: 27,507, 18,919
November L 629,085 547,5801 65,027, 58,028, 208,487 179,251 55,187) 57,168 43,738 89,406 21,522 20,778| 26,907 16,957
Decomber. ........ 724,837 739,151 73,409% 79,106, 220,011 228,728 64,360] 66,625 53,162 48,038 25,119 26,859! 31,733| 31,357
: i
1922, i ! I
January.. 724,022 440,002 :2,516: 53,065 231,620\ 145,443] €0,273) 39,381| 55,006 23,325 23,314 12,368 34,300\ 15,280
Februar; 502,682 508,014/ 60,110 65,554 156,571 166,821, 44,515 52,729 35,276 35,623, 16,205 15,140, 23,750 17,536
March. . i 509,501 587,945| 71,507 76,348 187,729 190,956) 52,132 55,769 39,182! 37,2270 19,004 18,258 27,132| 22,150
April. | 597,814 549,770, 72,364| 68,911 186,927| 168,600 53,990 50,74%| 30,2381 40,008 20,537| 18,508 22,605 20,910
ay-..... ' 632,491 501,926 79,801 81,232 103,487 104,172 53,774 46,007 42,0821 36,007 22,251 18,400 24,800 26,554
Total..... .| 7,610,851 6,681,367] 813,5401 777,066, 2,480, 882| 2,121,656 652,173| 639, 506|539, 045’ 444, 250! 251, 610| 233,272/ 321,976| 251,987
Monthly average..., 634,237) 556,781 67,795 64,756: 206,740 176,805 56,843l 53,300 44,920) 37,021i 2(),968I 19,439i 26,831{ 20,999
: ) | ] !
Chicago. ‘ St. Louis. Minneapolis. Kansas City. - Dallas. San Francisco.
|
Month. Pav i P P P P P
e ay- P, ay- : ay- ; a2y~ : ay- : ay-
Rccelpts.| ments. ‘Recmpt.s. ments. Receipts. monts. Receipts. ments. Receipts. ments. | Teeeipts. men’ir;s.
— :
© 1L I | :
June.....ocooeeeee. 90,068 77,340 39,872 217,843 11,809 6,548 17,591 14,509 17,602, 7,907 42, 450) 35,676
July..cooiieenannn. 83,918' 74,877 35,426, 28,015 11,194 6,834 17,387 14,682 20, 238 8,635 46,183 52,834
August......... .- 78,264/ 78,180 34,783 27,988 , 426 7,960 3 13,501 16,079 8,636 39,581 29,632
September......... 84,337; 78,079 34,929 38,710 10,229 9,476 17,366 14, 316! 12,730 13,111 38,074 42,927
Qctober. .......... 85,937 9,700: 38,212 38,577 10,501 9,536 17,693 13,400 14,814 , 046 37,438| 44,036
November......... 85,800  82,188'  39,519]  30,601) 10,781 7,522 18,2017  13,707] 15,304 7,247]  39,413] 34,727
Decembef. . ....... 99,128' 106,893 53,083, 36,365 11,292 9,607 1 16,460 14,641 12,311 49,290 75,902
1022 \
January........... 103,144 69,646  40,213] 25,220 11,113 5,443 19,510)  10,260] 16,644 5,019  55,391) 34,542
February.......... 66,227 73,445 30,35 29,479 7,795 6,170]  14,003] 1,101 13,033 7,151 34,816 27,265
March............. 80,133} 87,202 36,611 32,469 9,056 7,471 17,192 17,223 13,833 8,709 46,080 34,073
April.....oo..l... 86,020 83,843 35,881 29,619 9,063 02450 16,148  12,751| 12,296 8,007 . -12,646| 38,603
May.ooceenarannn. 87,605! 87,281 37, 066 31,007 10, 807" 8,498 17,630 13,214 12,707 8,514 49, 485, 43,950
Total........ 1,080,680' 978,773 455,950 375,923 124,0660 04,3600 210,131 165,121] 179,921) 105,193 520,877 494,167
Monthly average... 85,800] 81,564 37,996 31,327 10, 339‘ 7,863] 17,511 13,760, 14,993 8,766  43,406] 41,181
! .

FEDERAL RESERVE BANK NOTES OUTSTANDING AND COLLATERAL PLEDGED WITH THE UNITED STATES TREASURER
AS SECURITY THEREFOR.

[In thousands of dollars.]

|
CnllateralgledgedwithUnii'ed |l : ]
TFederal | Out- States Treasurer as security ! ! Federal : Out- |
reservo |standing | for outstanding Federal re- ji | reserve standing !
ban%{s’ (asaei) serve bank notes. i ! l)atx;llks’ i (Bés(rici, :
netlia- 'porte S . i netlia- ported byj _
Date. pility on | United i i Date. bility on | United
notesin | States l Pittman | Other i notesin | States
Gll‘culil- Trea)s‘ Total. | Actcer- Iéfil_’ﬁ%ed i c%rcula- | Ttez;s-
tion. ury). - States | ion.t | uary).
i tifieates. | oo rities, ! ! |
! i | j |
I H , - |
i 1922, | !
............ 132,568 | 150,772 | 230,605 ! 215,875 | 14,730 | Jan.3l.........| 82,811 111,140 j
| To0ises | 1700 | masa%s | i3ars| 144 | Mon s | ona
. 55 (5] . 43 i
2| 100,378 | 120,989 | 185,760 1 172,375 135 | 91,363 |
2| "83,515 | 124,763 | 159,769 ; 146,375 ,553 | 87,607 :
J) 75,862 | 118533 | 139,394 ' 126,000 80, 495 |
Dee. 31............ 83,600 | 116,670 | 126,394 | 113,000 | I’
i § .

|

| ! Collateralpledged with United
States Treasurer as security
for outstanding Federal re-
serve bank notes.

Total.

126,394
110,360
102,394
95,560
87,219
84,219

Other
et oar. | United
&5 States
tificates. securities.

113,000 13,394
96,966 13,394
9, 000 13,394
83,000 12,569
77,000 10,219
74,000 10,219

I Repregents amount of bank notes outstanding less notes held by issuing banks, also less notes on which the issuing bank has extinguished
its liability by the deposit of lawful money with the United States Treasurer for their retirement.
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GOLD SETTLEMENT FUND—AVERAGE WEEKLY CLEARINGS, TRANSFERS, DEPOSITS, AND WITHDRAWALS FROM

JUNE 17, 1921, TO JUNE 15, 1922,
[Ln thousands of dollars.)

Monthly period ending—

Clearings and transfers. Deposits. Withdrawals.
' By trans- By trans-
Ilgliggl fer from ferto
Total. | Clearings. | roserve Gold. L‘fzf{’i} Gold. :L‘;‘fo{‘g
tIS}?I?;}'EI'S agenis’ agenis’
. fund. fund.
1,265,052 | 1,164,964 100,088 29,737 9,221 30,500
1,257,758 | 1,180,792 76,966 30,237 18 324 ¥I,2l)\)
1,181,793 1,102,380 70,413 30,673 15,517 21,300
1,439,986 | 1,320,969 119 017 .30,.)79 14,953 29,220
1,326,811 | 1,287,028 39,783 25,671 31830 35,002
1,327,085 | 1,297,247 29, 838 45,282 4,916 12,800
1,318,835 | 1,285,740 33,095 35,801 6,752 11,629 38, 700}
1,250,762 1 227 762 23, 000 42, 818 10,494 lo 923 17,750
1,352,758 | 1,335,983 16,875 24, 551 8,676 10,765 39,000
1,364,462 | 1,337,462 27,000 23,784 8,165 11,587 17,063
1,403,426 | 1,305,501 7,625 24, 441 & 761 12,117 24,750
1,442,574 | 1,427,324 15,250 20,240 9,479 8263 | 11,625
I

Balance
in fund
atend
of period.t

391,293
110,513
463,847
482, 540
4()9 507
5()6, 8ol

468, 174
546,712
480, 559
497,051
182,392
- 521,709

1 Exclusive of amounts in Federal rescrve agents’ fund.

UNITED STATES TREASURY CERTIFICATES AND TREASURY NOTES ALLOTTED THROUGH FEDERAL RESERVE BANKS
FROM JULY 1, 1921, TO JUNE 30, 1922,

i
} Certificates issued in an uu{m-
!
|
|

, T.0an txon of tax payments duc Treasury notes maturing in—
0 1 reserve bank. ertifioatos cortificales ln—
Federal reserve bal cde" (tl nm% maturing |
in 1922, H \
1922 1923 1924 1925 ! 1926
R Y
8318, 237, 900 $36, 468, 500 586,834,000 243, 300, 000 $37, 423, 400 863,118,200 * $51, 093, 800
1,684, 615,900 104, 310 500 422,648, 500 208, ?370 000 1-1(5,615,]00 125 127,600 314, 059,200
324, 872,900 -H, J78 500 90, 498, 500 35, 60() 000 40, 597,200 ba 99-1 700 47,904, 000
335,124, 300 40 914, 000 98, 118,000 m 3()0 000 36, 000 000 : ()1,» L300 19, 795, 000
113,318,100 14, 704, 500 34,296, 500 17, 300 000 14 210 000 | 19, .)10 900 13,252, 200
78,009, 200 12,620,000 26 201,000 | Id, (‘»(K\ 000 ;),9&»1, 700 ; 14,451,000 1 4,112, 500
513, 403, 900 55, 190, 000 146, /4).4, 500 70 ()00 000 143,210,700 | 1%2 2&5 900 65,961, 800
142 581 200 17, 452, 000 38, 537,500 20 000 000 16,212, 500 29 ()34 200 ¢ 20, 745,000
106, 038, 500 1»'1, 449,000 31,151,500 ll J()O 000 13,810,000 21 a.»() 700 7,‘747,30()
136, 906, 800 17,608, 500 39, 891,000 20,000,000 11,674, 500 37,822,900 | 9,900, 900
70,929, 200 10, 430, 500 2() 91% 000 12 000, 000 o 19 000 14,132,700 , 2! ()04 000
S 234 166 700 32, 306, 500 70 038, 500 3.) 300 000 19 ()00 000 ' 45,641,700 | 31, 180 000
T A I 4,058,204, 600 461,267,500 ; 1,112,472,300 539,250, 000 390,706,100 | 936,740,800 | 617,767, 700
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON THE LAST REPORT DATE
IN EACH MONTH SINCE JUNE, 1921.

{Amounts in thousands of dollars.]

i 1921
|
i June29.| July27. Aug.31. | Sept.28. Oct. 26. Nov. 30. Dec. 28.
P . —e —_ [ PN £
Number of reporting banks. . .. _..oooveniiiiiniianiia.t : 817 814 812 809 809 807 806
Loans and discounts, including bills rediscounted with
Federal reserve banks: i
Secured by United States Government obligations....| 672,206 637,550 609,197 576,626 564,818 521,885 512,520
Secured by stocksand bonds (other than United Statos |
Government obligations). ...ov i iiiiieenareeenaeann i 3,002,994 1 2,975,522 | 2,922,720 | 2,996,667 | 3,040,953 [ 3,113,709 3,165,481
AllOUReT. .. oeveveeleeenans © 8,208,427 | 8,046,075 | 7,959,327 | 7,099,600 | 7,816,405 | 7,699,365 | 7,542,233
Total loans and discounts, including bills redis- |
counted with Federal reserve banks............... | 11 883,717 | 11, (‘)60 047 | 11,491,244 ° 11, 572,803 11,422,176 | 11,334,959 | 11,220,234
United States bonds. « oo oo i iiiiera e 86.), 254 ‘)/9 8/0 054 877,804 880 818 911, 369 950 270
United States Vietory noles. S . 171,501 165 594 16) 219 166,064 161 527 155, 774 170,639
United States TTeastury NOleS. . ..oo.iveineeeereeeaannans : llo 341 08, 361 oO 861 149 320 111 576 122,697 125, 559
United States cortificates of indebtedness. . -.-....-. ... 221,025 08,765 157,738 169, 296 188,479 292,855
Other bonds, stocks, and securities.....coocoeiiiieniiaaas 2,074,305 | 2, 038 963 | 2,024,004 | 2, (]21 789 2, 054,411 2, 0:)1 236 2,090,025
Total loans and discounts and investments, includ-
ing bills rediscoumted with Federal reserve banks..| 15,331,143 | 14,888,700 | 14,759,210 | 14,957,236 | 14,729,250 | 14,764,514 | 14,779,582
Reserve with Fede al reserve banks.....o..oaiiiiiii ) 1,241,465 | 1 ,2732,.'_):_15 ! 1, 217 579 | 1 241 6611 1) 268 8147 1, 267, 522 1 267,107
Cashinvault.......coooveiaiia, . ‘327 468 315,554 - "’89 714 3()1 912 300 ) 975 296, 053 339 799
Net demand deyp . | 10,026,398 | 10, 002,061 9,967 V547-| 9,865,599 | 10,192,114 | 10,269, 971 10,174, 437
Time (lepoﬂi.s.___ 2 93‘& 118 2,909,293 . 2 924,701 2 , 025,188 2 965,968 2 997 931 z 998 213
Governmoent deposits.. ..o i 387 378 95,460 ; 167 104 547,173 80,759 128 104 2.:7 073
Bills payable with Fed . !
Secured by United States Government obligations.... 319,001 289,459 265,667 223,609 224,705 | 238,197 258, 656
N Y S O s 5,618 619 671 1,078 1,235 ; , , 302
Bills rediscounted with Federal reserve banks: i :
Secured by United States Government obligations.... 93,920 85,390 70, 409 56,255 39,372 | 38,257 34,326
B A 1 N I 796 797 737,047 619 205 594, 329 1,247 405,452 402 937
1
1922
Jan. 23 Feb. 21, Mar. 29. Apr. 26. May 31. Juno 28,
Number of reporiing banks......ooeiieienn.. 804 807 804 801 799 799
Loamsi‘I and diseounts, including bills redisecounted with Federal reserve
banks:
Secured by United States Government obligations................. 4350, 892 435,557 394,157 353,830 316, 816 285,373
Sccured by stocks and bonds (other than United Stales Govern- N
ment obligations). co oot ieiiiiaian 3,074,170 | 3,002,451 { 3,108,010 [ 3,249,810 | 38,488,765 3, 465, 247
Alloiher. . ....... 7, 393 W 7,322,506 7 539 931 7 242 469 7 100 636 1, 032 501
Totalloans and discounts, including bills rediscounted with Fed-
eral TeSCIVE DaNKS - oot ieieiereaetancaconnanascesannannann 10,918,529 | 10,850,514 | 10,842, 098 10,846,109 | 10,906,217 | 10,783,121
Tnited S1ateS DONAS. e nee et ie e s ceeamaeeaecarcanramatmcransannnn ‘)97 133 94, 86 1 02‘) 1 100 465 l, 180, 570 1, 264, 277
United States VICLOTY NOLeS oottt 188,076 144, 330 61,881 81, 864 112,521 40, 526
TUnited States Treasury notes. .. ...oo.ooaoaaoen 120,430 205, 891 ‘387 809 380, 779 417,943 534,974
Uniled States certificales of indeb 197,613 168 631 130 841 159,158 123, 681 260, 7!
Other bonds, stocks, and seeurities. . ........oooooo. 2, 1]1 93| 2, 087 9321 2, 092 394 | 2,137,294 | 2, 287 779 2,304, 747
Totalloans and discounts and investments, including bills redis-
counted with Federal reserve banks....... 14,533,744 14,542,162 | 14,544,249 | 14,710,669 | 15,028,711 ; 15,188, 441
Reserve with Federal reserve banks. ..o veveeiciiiiieiiennieeniennns 1 2.)() 355 | 1,208,930 | ‘1, 29‘3 212 | 1,325,346 1,364,418 1, 440, 290
Cashin vault. .. .. ieiri i iie et eie i craraeceatacncacaanan 278 480 269, 541 276 028 27 7 638 279, 827 278, 457
Nebt demand AePosits. coe o ceereiiiaiamar it iiretaeeeeaeaaan 10, 270 792 | 10,244,738 10,308 949 | 10, 676 347 | 11,049,461 | 11,123,877
PHIME ACPOSILS - ¢ - e ie it i i it iiaiiiieeeiece e e 3 021,337 3,091,027 | 3,130,607 | 3, 183,74.) 3,231,920 3, 380, 434
Government Aeposils. - o uuon v on i 168, 462 301,320 199 231 07,665 32,271 123 674
Bills payable wuh Fe ba
Secured bv Umted States Governmes .- 170,651 119,914 95,090 57,197 66, 759 96, 534
0 1 1 T 837 809 416 1,002 215 204
Bills rbdb.countcd with Federal reserve banks:
Secured by United States Government obligations................. 16,215 10,378 7,122 3,005 1,686 967
PN 1 R T PN 221,590 190, 036 1(54 912 98,249 88,122 66, 868
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM.

[In thousands of dollars.]

Mar. 10, 1922,
S8 | Phesn N
] : on-
O | (o7 (Alimember National | jq49000)
banks). banks). (9,816 (8,102 l()iagjzxz
anks), ‘banks). ba
RESOURCES.
Loans and AiSCoUNtS. . c..eiiniie it cereen 18,191,423 | 17,468,936 | 17,145,605 | 11,280,340 5, 865, 265
OVOPATAlS . < e tieit i it e i ittt et ease e e 4 588 14,582 15, 530 11,294 4,236
Customers’ liability on account of acceptances...........oceveiveeiiiiian. creeenn 412 571 343, 559 295, 349 169, 887 125, 462
United States Government securitios 1. ... . ... i it i, 2, 661 078 | 2,647,793 | 2,754,846 | 2,028,544 726, 302
Other bonds, stocks, and securlties3... ... .ocoiiieiiiiiiiiiiiiiiiiiia et ciiaaenn 3 443 577 3,512,801 | 3,503,001 | 2,085,951 1,417,050
Banking house furnlture, and GXUOres. ..o ciiiiii it 8 812 642, 50. 657,343 440,176 217,167
Other realostato owned.........cco.cuvmeenonsoioneiniininins Ceeetreeanereaeaeeas 80 786 87,152 100,143 57,578 42,565
Cash il VAU .« « s eeereeemranueeseeaaacaaanaannnn 529,764 478,416 468,974 335,252 133,722
Reserve with Federal reserve banks 1,624,662 | 1,758,341 | 1,722,637 | 1,124,707 597,930
Items with Federalreserve banks in process of collection. ............. dereeeneaneas 448, 76 4771 04 428,162 312, 115,262
Due from banks, bankers, and trust companies.............oooiiiioiiiiiniiiaena. 1,353,614 | 1,449,637 | 1,613,918 | 1,234,594 379,324
Exchange for clearing house, also checks on other banks in samo place.............. 1,085,375 777,439 804,275 519,497 284,778
Qutside checks and other cashitems. . ... ... .coiiiiiiiiiiiiiiaiiiiiiiiiaiiaaan,. 100, 607 106, 333 73,477 41,171 2,
Redemption fund and due from United States Treasurer................coc.cooe. 36,264 36,672 36, 481 36,481 {.ocennn.....
United States securities DOITOWOd. ....ocveeeerieiiiiiiiiiiiiiiii i e e fees 35,710 28,544 |....... veene 28,544
Other securities DOITOWed . ...oiveeienien it iie e iiiiaiinceana b e caeaaas 381 1,146 |.ooooe... 1,146
[0 1= o T 344,011 276,749 286, 638 163, 210 123,428
Y N 30,935,897 | 30,114,136 | 29,936,060 | 19,841,582 | 10,094,487
LIABILITIES.
Capital stock paidin. ...l S 1,858,710 | 1,867,821 1,886,172 | 1,288,803 597, 369
lus fund UssTTg | 1, 507 475 | 1,561,043 | 1,035,664 525,379
Un vided profits Tess expenses and taxes p 716, 071 7, 711 737, 802 508 438 229, 364
Due to Federalreserve banks.. .. 24, 593 2.: 521 23, 501 17 641 5,860
Due to banks, bankers, and trust compamc ..... 2,688,006 | 2, 834, 645 | 3,141,962 | 2, 522,850 619,112
Certified and cashiers’ or treasurers’ checks outstanding 63, 438,336 534, 31 350, 076 184,234
Demand doposits. . . . 13,202,177 | 13,176,122 | 12,049,744 | 8,443,038 | 4,506,706
Time deposits. ..... 6 366 632 G 4aO 629 | 6,602,398 | 3,836,969 2, 825, 429
United States deposi 389 910 3 329, 503 212,934 116, 569
T L S 23,384,851 | 23,831,356 | 28,641,418 | 15,388,508 | 8,257,910
Bllls ayable (including all obl ations representing money borrowed other than
111 117 ) T 812,241 655, 304 366, 459 275,089 91,370
Notes and bllls rediscounted (including aceeptances of other banks and foreign bills
of exchange or drafts sold with indorsement)............cceiiiinviiinaiioaoo. 1,296,638 797,658 472,520 323,787 148,783
Cash letters of credit and travelers’ checks outstanding............................. 25, 18 16,437 18, 566 , , 850
Acceptances exectrted for CUSTOMErS. .. .. oo i i 418,165 346,535 | 296,199 171,332 124 867
Acceptances executed by other banks for account of reporting banks............... 13,722 22,245 20, 556 3 869 6,687
National bank notes outstanding...... ... ool 703,654 716,968 | 719,074 719,074 |eennnnnnn...
United States securities borrowed 100, 324 102,675 53,722 28,722
Other securities borrowed 2,830 6,121 | 7,249 6,103 1,146
Other liabilities. . 105,782 125, 810 126, 567 57,527 69,040
TOtAL- v neeneeaeaeeearaicnaeneanaaaeans veeenn e teneeecetaeeeeeneenraanann 30,935,897 | 30,114,136 | 29,936,000 | 19,841,582 | 10,004,487
1 Includes United States Government socurities borrowed by natfonal banks.
3 Includes other bonds and securities borrowed by national banks.
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN PRINCIPAL CENTERS,
[Amounts in thousands of dollars.]
Distribution by Federal reserve districts.
" Total New
Month. Stero. | G ; N Phila- | Cl Rich- | At st | K San
centers). ity. . New a- eve- - - . |Minne- | Kansas
Boston.| york. |delphia.| land. |mond. | lanta. | CRI®880. 1onis. apolis.| City. | Dalles- g‘;’g)"
.|83,172,200117, 754, 821|1, 508, 055(18, 353, 750(1, 622, 4991, 751, 903] 677,168 728, 734,3,827,910( 767,442 551,296 992,057 453,393(1, 935,991
31, 088, 539 16 339 685:1, 427 980 16 907 780 1 023 296l1 62() 986; 60 222, 735 1443 781 428| 721,113 497 081 994 617 424 41911, 794,493
29,719, 041 15 186 093 1,309,_938 15, 683,072 1 407 3551 ,521 031 677 107 704 8233 874 899! 702, 906, 534 73801, 025 141 435 510|1, 842, 521
31,226,647;16, 102, 5231,335,469(16, 617,939 ,500 586.1, 585,995 666,886 796, 8323 848 068; 757,622, 611 33?1 022 182. 5 ,987 1,970, 749
33, 852, 717117, 610, 3211, 588, 903 18, 170 740(1, 581, 867. 1 689 784( 743,458 858, 216’4 068 910 861,238| 618 136 1 006 694 567,447|2, 007,324
32,997,184 17,492, 224/1, 585, 73518, 018 3151 515 2061 643 919 724 232 780 252|3,.827,166| 799, 289 539 489 966 224! 527,296 2,065,001
December. . ... 37 541 699 20, 574 8091, 641,321 21 178 533 1 766 3891 873 095 793 239; 831 3794, 195 461| 867,439 572 670 992 594 577’ 46112, 252,118
| >
1922.
January . 34, 935, 291,19, 064, 575.1, 928, 021/19, 644, 551|1, 583 008|1 709, 252 630,971 774,821]3, 858, 652! 858,795 490,647 950,759| 526,519|1,979,295
February. 30, 582, 967 16 543, 428'1, 611, 605 17 029 4261 431 59311, 538 886 535,864 676 9603 523 914, 739, 485| 452 962, , 680: 491,709, 434
March 36 92 8 489 20 397 109(1, 857, 809 20,977 9171 628, 117|1 Gﬁa 926 618 568 781, 076[4 389 187| 859,417 552 497)1, 012 278, 524 469,2, 061,228
April 36 383 212 20 716 59411, 760, 15721, 326, 277 1 569, 312'1 744 376 614 409 710 303;3, 945 171( 826, 599 507 470 827|1,951,433
8y. 37 970 679) 21 653 6791, 837,939 22 268 911 1 634 3141 741 268 664 853, 764 3974 097 957| 911,346 540 923(1, 026 849 486 70711 993, 215
une........... 0 | I f ) >
T 39 231 06| 22 063 382 1 992 898 22 693 592, 1 720 649 1 927 948I 681 167 785 2604 326 058I 930 887 564 152 1 081 813 479 0972 047,485
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GOLD AND SILVER IMPORTS

AND EXPORTS INTO AND FROM THE UNITED STATES, JUNE 1, 1921, TO MAY 31,
1922, BY MONTHS AND BY PRINCIPAL COUNTRIES,

[In thousands of dollars.]

Gold. Silver. Gold. Silver.
e '
Months. : ) Months.
Im- | Ex. |BXeessi pp. | px. |Fxeess Im- | Ex. [PReess| pp. | mx |Bxcess
ports. | ports, ports. ports. I ports. ports. pots. | ports. ports. ports. | ports. ports.
- H ) ..
| |
43,57 1 773 | 42,808 | 3,627 | 1,424 6,571 | 803 | 25,708 | 6,496 | 3,977| 2,519
| 64,248 | 3,735 | 60518 | 4,513 1 5,113 28,739 | 1,732 | 27,007 | 4,786 | 7,002 | 12,308
84,902 | 672 | 84,230 7,&53’ 3,743 30488 | 963 | 32,525 | 6,953 | 4,302 | 2,651
66,086 ' 2,440 | 63,637 | 4,488 | 4 946 12,241 | 1,570 ;10,665 | 4,800 | 5100 | 1300
43’%33' 7,%9 33,23(1) g,gig; 1,732 2,728 8,994 3,407 | 5,587 | 5,512 | 5677 | 1165
.| & 5 804 ; . |
31,666 | 2,162 | 29,504 5:516! 7,145 (11,629 ! -'l‘otal..........|498,918 ‘ 26,518 472,400 | 67,966 | 58,114 | 9,852
i :
i Gold. i Silver.
Principal eountries. | I B Principal countries. E
i n %
i Imports. , Exports. uni?)ﬁ: Imports | Exports. ex;g&s:.
i —
pagioe B = pm pe
‘rance. . !
Canada.. 23,357 54620 20,895 ! 4,029 4536 ' 507
Sweden.. 61,848 ii........... 61,848 || French East Indies.........oo oon|ieeuessrnnns 3,168 3,168
Hongkorng. 534 . 9,147 18,613 | ® 10,566 10,566
Mexico.. .. 5,557 ° 5,486 71 45,897 2,066 243,831
British India 16,410 5,419 10,991 12 6,148 6,136
Germany. ... 190925 e, 19,925 | 5,726 | oeenn.t. 15,726
British Oceania Y920 ...l 120920 Hf JADAIL. nnenesrrinsisesinsenaeefeaeernenns 1,904 1,904
Allother. ..oceerveieeianncannanan ' 82,897 i 4,004 78,893 12,117 1,463 210,654
Tolaleen e eeeeenenne. | 493,918 . 26,518 | 472,400 | 67,966 58,114 19,852
1 Excess exporis. 2 Excess imports. 3 Less than $500.
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

Following is a set of tables showing the volume of bills discounted and of acceptances and
Government securities purchased by the Federal reserve banks during May, 1922:

VOLUME OF OPERATIONS DURING MAY, 1922,

) United States securities Total
. . purchased. o *

Billsdiscounted Billshoughtin Municipal

Federalreserve bank. for bmei(nbel' open ma%ket ey T - warlrlan(txsi

anks. y i purchased.

Bondsand | Certificates of
notes. indebtedness. May, 1922. May, 1921
Boston... $103, 476, 527 $22, 698, 022 $61, 000 $3, 189, 500 $129, 425, 049 $446, 189, 530
New York. 277, 364, 585 66 604, 872 20, 865, 100 49, 901, 500 414,736,057 2, 351, 0()7, 947
Philadelphia. 184, 306, 505 11 347 849 1, 753, 000 164, 000 197, 571, 354 00 3,682
Cleveland...... 1%, ggi, gg_; G 3(5)0, g(l)(l) 12,000 12,746, 000 I;g, ;llig, g(s)g 361 311 092
S ) ) PO 213 117 652
27, 286, 131 2, 815, 333 993,550 |.......oo 31, 095, 014 153, 503, 164
97, 450, 064 27, 801, 744 5,354, 300 16, 141, 000 146, 747,108 426,024, 860
65,439, 338 3,966, 249 289, 400 4,431,500 74,126, 507 139, 851, 997
Minneapolis....coceeeenavaannn 20,890,721 |.ceveerieniaanen 2, 231, 400 663, 500 23,785,621 68 130 889
Kansas City...ccaceennnnnns 18, 737,487 , 000 14, 0 18,770,487 73 OQo 345
San M. 11 00,595007 | 7,000,578 S AN
an Francisco................. y 147, 4 807 286
Total: May, 1922........ 1,113,931, 285 150, 606, 561 32,909, 750 87,277,000 [...eueeuoennnn.. 1,384,724,596 |.ocoennnnn......
May, 1t9]?1. i 4,253, 863,731 138, 601, 205 8,362, 850 640,081,000 | -1 ITIIIIIL LTI 5,040, 858, 786
5 months ending
s Ma,yt‘;l 19%1... 8,600, 821, 618 633, 614, 050 528,610,800 | 1,081,794, 500 $111,029 | 10,844,951,997 | .ooeeneinnen L
months ending

May 31, 1921....| 32,013,795,366 | 702,600,923 8,894,650 | 1,430,455,057 |+ eeeueerareneannfenrananaieananas 35,055, 835,996

VOLUME OF BILLS DISCOUNTED DURING MAY, 1922, BY CLASSES OF PAPER, ALSO NUMBER OF MEMBER BANKS

CCOMVIODATI‘D
X 3
Cﬂ%ﬁ:&sm’ Member bagléfeg?uawral , Bankers’ acceptances.
secured by _ Commercial Agri- Live-
TFederal reserve bank. Gover'?- Secured b ; paper, cultural stock Dolla
men ecured by | n.e.s. papor. paper. ollar
obligations.| Government. : %g%g‘;}gésc Foreign. | Domestic.| _ ex-
obligations. ! change.
{
Boston. .. $373,850 337 701 600 | 365,018,847 |  $327,880 $3,710
Philadelphi: 5 5 5 5,498 | 342,192 (... ........
Clevoiand. . 227, 870 92 597, 943 26,011,858 | 353,835 175 pAD)
e ma) mi
Atlanta , 803 y )5
Chicago 508,671 60,614, 412 25,791, 408 ’
St. Loui 274,673 41 009 626 21,478,110
Minneapo! 13, 536 8 372 750 5,504, 897
Kansas Clty. 110,815 10 21o 935 . 3,207,708
Dallas....... 10,121 3 050 617 , 000 3,966,773 | 5,124,177 1 2,368,272 !.........
S8an Francise 12"; 519 8 740 074 | 23,744,295 22 400 949 1,116,520 | $44,987 |........
Total: May, 1922. _. 3,946,347 732,368,832 | 26,652,038 301,251,671 | 35, 599,:)(17 10,398,643 44,987 112,520 . .
April, 1922.. 9,224, 460 874,574,676 . 24,071,482 350, 861,499 | 35,270,278 | 10,291,053 612 288 685 1. .
May, 1 921. .1129,890,303 | 2, 578,728,882 | 23,152, 575 1,427,211,911 | 50,828,201 | 27,794,905 6, 562,956
April, 1921 (144,923,290 | 3, 121,034,325 ; 23,440,690 E 1,532,536,979 | 50,764,789 | 21,683,355 7,404, 447
- o - . Total reduced to a
Trade acceptances. common maturity basis.1 * Member banks.
Total,
Federal reserve bank. all classes. P Numberin| Accommodated.
. . . er cent vty
Forcign. | Domestic. Amount. of total district
. May 31. Number.| Per cent.
.............. 850, 640 $103, 476, 527 $53,191,150 4.8 434 206 47.5
...... 1, ]82 522 277 364 585 113,347,309 10.2 801 351 43.8
Philadelphis. .cccouvrirniniiniaiieiorceenanaannes 105 264 184, 306, 505 101, 810,138 9.1 710 371 52.3
Cleveland. 988 872 121, 408, 595 92,739,088 8.3 883 351 39.8
518, 272 72, 364, 287 89, 956, 852 8.1 631 370 58.6
260,180 27,286,131 85,070, 669 7.6 531 323 60. 8
56,120 97,450,064 184,075,543 16.5 1,443 763 52.9
115,808 65 439 358 82,439,164 7.4 598 277 46.3
, 090 ?D 890 721 77,328,979 7.0 1,023 412 40.3
294 18 737 487 55,784,972 5.0 1,146 429 37.4
7,448 lo, 830, 408 69,687,775 6.2 862 444 515
267 170 109,376,617 108 499, (46 9.8 847 339 40.0
.............. 3,556,680 | 1,113,931,285 | 1,113,931,285 100.0 9,969 4,636 46.8
$14,687 | 3,458,046 1 308 055 478 i... 9, 966 4,738 47.8
May, 1921 9,693, 998 4, 253, 863,731 9,770 5,632 57.6
April, 1921.. ... 10, 863, 972 4,912,651, 847 |. 9,739 5,568 57.2

1 Tylal discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (17.44) for system.
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VOLUME OF BILLS DISCOUNTED DURING MAY, 1922, BY RATES OF DISCOUNT CHARGED, ALSO AVERAGE RATES

AND MATURITIES.

I Average |, )
Federal reserve bank., 43 per cent. 5 per cent. Total. | rate (365- verage
e P | day basts), | matarity.
Per cent. Days.
$103,476,527 $103, 476,527 | 4.50 8.9
2//,364,380 . 277,364,585 | 4.50 7.13
184,306,505 |. 184,306,505 ' 4.50 9.63
. 121 408 595 . 121,408, 595 4.50 13.32
Richmond......coooveieianiens . 72,364,287 ! 4.50 21.67
Atlanta . .c.ooveiiiiiinianniennn. . 27 286 131 - 4.50 54.36
Chicago. ..ovuecvneeenenecacanannn . 97 430,064 ' 4.50 32.93
St, LotiS. - oieeieiaeeannaann. ()0,439,.508 4,50 21.97
Minneapolis.......ccoeevneenn.. $20,890, 721 20,890,721 5.00 64.55
Kansas Ciby..eoeeeeennennnan.n. 18,737,487 18,737,487 | 5.00 51.91
Dalas..coe i iiaiiiiiieiaaa. 15, 830,408 15,830,408 ; 5.00 76.75
8an Franciseo. ..ot eeee e 109, 376, A PO 109 346 617 | 4.50 17.30
Total: May, 1922 1,058,472, 669 55,458,616 | 1,113,931,285 | 4.59 17.44
Aprll 1922 1,20(» 1;4 345 101 281 133 308 055,4:8 4.60 15.86
VOLUME OF BANKERS’ AND TRADE A_CCEPTANCES PURCHASED DURING MAY, 1922, BY CLASSES.
i Total reduced to
Bankers’ acceptances. ' Trade acceptances, H 4 common
| Total bill maturity basis.t
Federal reserve bank. g— e e mfr?ha;‘ﬂf SR
i | i ; .
Forcign, | Domestie, egzl?ggge. Tot.al. | Forcign. Domestic.] Total. ' Amount, f)’fego(iglll.t
,
— —— = —— =] =
Boston.................. $14,478,446 | $7,899,630 $310,946 | $22,698,022 ......._... O IR | $22, 698,022 114,469, 301 9.50
New York............ 53,474,554 | 11,048,174 | 1,182,144 | 63,604,872 i O © 66,604,872 | 34,018,175 22.58
Philadelphia ,683,320 | 2,309,520 355,000 | 11,347,840 | 11,347,849 15,140,870 10.05
Cleveland...... 5,228,944 961, 867 110,000 6,300,811 6,300,811 ' 10,475,126 6.95
60,000 290,300 ............ 355,300 | 355,300 613,668 .40
| 2,498 630 316,708 |- .o...o.... 2, 315,333 . 2,815,333 | 1,900,085 1.26
22,924,983 | 5,114,941 462,520 | 27,801,744 27,801,744 | 58904, 4% 39.11
2,337,831 , 3, %6 249 ¢ i 3,966, 249 9 06-& 849 6.41
9,000 LOUDSSRN IOSRORI R 19,000 L4787 .07
25,000 702, 805 .)82 688 .37
5,345,319 | 2,183,365 465,892 | 7,994, 576 | i 7,994,576 | 4,824,995 3.20
Total, May, 1922...[114, 746,968 | 32,239,091 | 3,620,502 | 150,606,561 :._.........|..........l.......... 150,606,561 150, 606, 561 100.0
April, 1922. 1 68,347,551 | 23,875,815 | 3,207,242 | 95,520,608 | $204, 243 |.......... §204,243 1 95,724,851 |.oneeiiefieninnnss
May, 1921...| 85,207,323 | 27,224,489 | 25,547,853 | 137,979,665 (\21,.;40 .......... 621,540 | 138,601,205 [.....o.oooodeeiina.ts
April, 1921..] 75,605,125 | 28,290,089 | 17,516,351 | 121,411,595 2,099,176 |.......... 2,099,176 : 123,516,771 (...l

1 Total purchases multiplied by ratio of average maturity of bills purchased by cach bank to average maturity (37.01) for system.

VOLUME OF ACCEPTANCES PURCHASED DURING MAY, 1922, BY RATES OF DISCOUNT CHARGED, ALSO AVERAGE
RATES AND MATURITIES.

Federal reserve bank. 3 per cent. | 3} per cent. | 3} per cent. | 33 per cent. | 3} per cent. | 35 per ecnt. ;33 per cent. | 37 per cent.
BOSOI -« evrneeeennaerannneanarnrananacnanns $12,700,481 | $7,339,929 | $2,405,255 | $187,682 $52,855 fevennnn. ! $5,819
New York........ 8,487, 040 8 318 028 975,002 | 48,794,802 30,000
Philadelphia........ 4,728,849 | 5, 730 375 611 297 2 .- oes .
Cleveland........... 4,179,125 | 1, 844, 872 $193,084 «.. .
1370 e, SNSRI DUSRIRI SRRSO MR M SN IS N
Atlanta............. N O, 1,753,768
(‘hu,a,go ............. ' 87, 505, 071 7,924,751 9,008,654 | 2, 381 402 ...,
8t. Louis....... 3 407 102 409, 100,000 ............
Minneapolis......
Kaﬁsas City
San Franc 1, 002 340 2,116,781 { 1,020,008 | 1,100,087 ,379 3
Total, May, 1922. ... 43,238,498 | 37,481,554 | 8,029,787 : 50,378,729 294,434 201, 41.) 1 7,686
April, 1922 2,995,943 | 11,759,839 | 26,281,625 47, 700, 861 1, 883 138 928 201 ° 950,475
i i i

112292228
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VOLUME OF ACCEPTANCES PURCHASED DURING MAY, 1922, BY RATES OF DISCOUNT CHARGED, ALSO AVERAGE
RATES AND MATURITIES—Continued.

Federal reserve bank 4 per cent. | 4% per cent, | 43 per cent.: 5 per cent Total. f:g: r(ggg- Average
g |4 .| 43 per cent.; 5 . . - 3 =
2 i day basis). maturity.
|
- i Per cent, Days.
BostOn. .oueciiiiiiiii i ciaic s L Y $22, 698, 022 3.23 23.59
New York . i 66, €04, 872 3.43 18.90
Philadelphia . . 11,347,849 3.28 49.38
Cleveland. ...u.uiiiinie e ceereiieaneniaerannen .| 6,300,811 3.20 61.53
Richmond. ... iiiiiiiiiiiiaiiiiiiiiicineaeeareones 355,300 4.56 63.92
Atlanta. ... o iiieiiieiiieiiiaaaaa. 2,815,333 3.71 24.99
CHICAZO. ..ttt iaicncrarecrararcaaaaaanene 27,801,744 3.21 78.41
St. Lowis....ooouviiiannna... 3,966,249 3.19 90.19
MiNDOADOlS. ceieteruaeaeieaairncereaeeenanraasenarcnae|eonsascncens|oasacaceeeanleoeascaseranleonasssessasalecessaasecaaslorassaneasaninas cenees e
Kansas City 19, 000 5.07 22.36
1 . T O S 702, 805 3.17 30.68
SN Francisco. .. coove e iieoiereeearaeircaeantacnaennn 7,994, 576 3.25 22.34
Total, May, 1922, . ...coiiriiiiianianeneercnanances 263,292 871,043 19,000 | 150, 607, 561 3.28 87.01
April, 1922, . o oii it it 744,064 | 1,129,812 | 297,908 | 195,724,851 3.48 35.28

1 Includes $49,173, $520,054, $50,000 and $5,000 of acceptances purchased at 3%, 43, 43, and 4} per cent, respectively.
- NOoTE.—All Federal reserve banks use 350 days to the year in calculating interest on bills bought in open market.
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HOLDINGS OF EARNING ASSETS, BY CLASSES.

Following is a set of tables giving a detailed analysis of the different classes of earning
assets held by the Federal reserve banks at the end of May, 1922:

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF
EARNINGS DURING MAY, 1922,

Average daily holdings of— Earnings on— Annual rate of earnings on—
: | !
Federal reserve bank | ; All | i United | ,AL ; United
* | All classes Discounted l Pur- United classes Dis- Pur-  &iotes classes | Dis- Pur- States
of earning s ! chased States | of earn- counted chaﬂed| secun— of earn-|counted| chased securi -
assets. * | bills. |sccuritics.| ing | b ttes, in bills. | bills. | "o
: assets. | ] assets. .
| I~
! ’ Per centiPer cent|Per cent Per cent
Boston................ $80, 831,727 $22,069, 206. §9, 482, 1611349, 280, 310;  $§267, 245 884,400 $27, 22o| $155, 620 3.89 4. 50] 3.38 3
New York. 282 770 28341 51 190,792, 33 ao3 332! 198 026,160, 908, 146; 19.), 680; 102 183: 610,283 3.78] 4. 50 3.59! 3.63
Philadelphia. 99 '32 600 49 003 706' 18 3ol 616 31 977 278) 347,185 189,230 55,138 102 797 4. 09, 4, 50, 3.53 3.78
Cleveland. . 11‘) 61(‘), 412 04, 868 6, 900, 228 66 411 316" 413,068 177,083 19 3631 21() 622! 4, Oﬁi 4, 50| 3.30 3.84
Richmond. 59,938,045 53,817,362 1,377,283 4,793,400 229,212 215,057 5881  §274 450 471 503 2.03
Atlanta.. 43,498,785 35,190,941 1,198,423 7,030,421 158,776, 14L,574| 4482 12720, 417 450 427  2.06
Chicago 187,226,393| 70,184, 439: 20,360, 428| 96, 681 526 601 5331 278,204! 57, 865! 315,374 4.10 4.67 3. 35| 3.84
St. Louis 53,445,488 23,151,576 2,650,770 27,634 142 182,745 89, ol 7338 85,216 4.03 457 .34 3.63
Minneapolis. 41 514, 000 26 989 000;........... 14,525,000 161,049 119, 158........ © 41,891 4,54 5.15uene.... ’ 3.40
Kansas Clty 67 751 493 25 a7o 125 17,839 42,158,520 241 338 108, 636! 77, 132,605 4.19 5.00 5.07 3.70
Dallas....... . 36, 752, 701 31 697 870 89,331 4,965,500 147,613 137, 010 263 10, 340i 4. 73| 5.09 3.47 2.45
San Franeiseo......... 115, 691, 389, 45, 943, 337, 9,082, 890; ()0 Bbo, mz; 4[1 971 176,809 28, 446 208, 716; 4. 19I 4. 53 3.43 4.05
Total: May,1922.]1, 188, 849, 317] 481, 627, 2721103, 073, 301604, L18, 744 4,119,381/ 1,912, 902; 306, 461'1, 900, 518l 4.08] 468 3.5 3.70
Apr., 1922 1 190, 003, 581| 576, 630, 605' 93, 085, 741 320 191, 13o 4 149 528! 2 244 2‘701 292 a34|1 612, 399 4. 25( 4,75 3. 83| 3.77
May, 1921.12, 353, 794, 360;1, 966, 646, 008' 84, 394, 913,302, 753, 139 11, 571, 365!10, 502, 6.3’:‘.’ 428, 792| 639, 940 5. 79; 6.29] 5, 98 2,49
Apr.,, 1921 2, , 627, 253, 4062 139 981 742; 110 372 481 27(7 599 18& 12, 104 484 11 124, oSGl 041 683: 488 516§ 5. 85, 6, 82| 5. 97| 2.15
l | : |
HOLDINGS OF DISCOUNTED BILLS, BY CLASSES.
[End of May figures. In thousands of dollars.]
i : omber bagks' | l ! o acoopts -
: Custom- Member banks' ] : | Bankers’ acoeptances, | Lr2d¢accept
. Crs i . |
. ] paper -Commer-| iyl | Live- | ;
Federal reserve bank. Total. ﬁ?“‘(lfg\d_ gecgred othor. | pgxlf;(lar " tural 1 stock , Dl
: H "~ | by Gov- Cr- 6 ¢’ | paper. | paper. ! _ ollar
i eg%ﬁ:ge;}L ernment | wise ! M®5 ¢ ' Toreign. Dﬂgc” ex- . Foreign D%}zles-
. prpno ottl)(l)létg- seeured. ! | change. .
! | ! S S
I 24,677 722 | 11,630 11,835 | 416
43,156 418 | 23,845 17,026 | 1,148
49,409 738 38,207 9 607 - 716
49,405 711 28, 777 17,121 ; 899 |
47,672 639 | 15,289 21,353 | 9,460
32,597 364 4,317 lo,o 8 : 10 011
66,920 544 | 20,236 18,020 | 27,545
29,832 240 8,225 14,043, 6,502
Minneapolis - 25,978 22 1,055 3,632 13,202
Kansas City - , 206 250 3,607 3,753 | 5,653
Dallas....... 31,331 32 1,327 3,843 15,393
San Franciseo........... 46,307 329 8, 592 14,413 | 7,493 ;
Total: May 31,1922 471,400 ; 5,009 | 166,007 | 12,228 | 150,224 ' 98,620 ]
Apr. 26 1922 510 104 7 797 | 177,946 | 13,000 | 168,523 l 100 595 . 36 680 | ......... 118 |ceneennes 15 5,430
|
May 31,1921 | 1,907,913 | 159,563 | 627,681 | 12,006 | 855,608 | 152,749 : 76,718 7,803 | 1,630 30 134 13,982
Apr. 30 1921 | 2,076,569 I 211, 106 I 726,546 | 12,137 869 733 [ 149 223 | 81 187 1 7,665 2,471 50 117 16,334
]
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES.

[End of May figures. Tn thousands of dollars.)

All classes. Bankers’ acceptances. Trade acceptances.
- Pur- Dis-
Federalreserve bank. chased | counted ) | Donar ) ]
Total. in for Total. | Foreign. [Domestic.| - | Total. | Foreign. Domestics
open | member :
market. | banks.
BoOStON. .. .l 10,853 10,783 70 10,783
Ne}v Yok, .. ... Ceeeiees 44,766 44,047 g 44,047
Philadelphia.......... ... ...l 15,877 15,736 -1 15,658
Cleveland. ..........cooiiviiiiniannn, 10,697 9,278 1,419 , 278 ¢
Richmond. ...........cooooiiiiiiiiiaa, 1,920 1,147 L7 |
Atlanta. . ... ...l 1,118 695 423 695
Chicago. .. ..ooieiniiniiiiiis 21,633 21, 267 366 21,267
St LOMS. o0 ie e ieineiiaaneanans 5,346 5,084 262 5,184
Minneapolis. ...cvieiiiinninniiannennnns 180 {.......... hE (I
KansasClty..cooiennnnniiiieennns 5 B feecarannnn 5
Dallas. ..... . 1,361 718 643 718
San Francisco. ................ .- 9,735 9,422 333 9,422
Total: May 31,1922, ... ... 123,520 | ... ]emneannnn 118,204
Apr.29,1922. . ...... ool 96,240 |.....iiiieeeiiinnn. 90, 688
May 81,1021 ... ... ....... 99,045 |.o..ooi il 84,711
Purchased in open market:
May 31, 1922 118, 101
Apr. 29,1922 . 90, 570
May 31, 1921 75,239
Discounted for member banks:
May ¢ 7 E 103 oo aenens 103 ...l 5,235 [iueeuana.s 5,235
Pr.29,1922 ... ... ... 5,563 18 iiiaen... 18 |.......... 3,445 15 5,430
......................... 23,588 9,472 (7,804 1,638 30 14,116 134 13,082

1
)

HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS.

[End of May figures. In thousands of dollars.}

Federal reserve bank.

Total.

Member banks.
f Non-
National. national.

Non-
member
banks
and
banking
corpora-
tions.

Private
banks.

Branches
an
agencies
of

foreign
banks.

Boston. ..
New York. ..
Philadelphia. ..........

Cleveland. .. ...coiiiiiiniiiiiiaiiiiiinaaes
Richmond. .. .o it iiiiiirariiaiaanann

L0310 T
L 1N 71 g
Minneapolis. ... it :
Kansas Clly . o oottt it ittt ette et i e aeaeees '
378 L g
San Francisco. ......oeveviivinnnnenns N

Tolal: May 31, 1922
Apr. 29, 1922
May 31, 1921
Purchased in open marketi:

May 31,1922, ... ciiiiniiiiiaininanan teeeatretesssesensenaeaneaanns
Apr. 29, 1922, .
May 8L, 1921, i it iiee it aeeeaeaes

Discounted for member banks:

3,336

1
3,133

14,683
12,108
12,318

14,683
12,103
10,053
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BANKING CONDITIONS BY FEDERAL RESERVE DISTRICTS.

Developments in Federal reserve and mem-
ber bank conditions for the country as a whole
are discussed in the paragraphs on the banking
situation in the Review of the Month, page
773. The chart on page 774 shows Federal
reserve bank and member bank developments
since the beginning of 1921. Changes in the
condition of individual Federal reserve banks
and of reporting member banks in each re-
serve district are shown in the text tables here

resented and in the general tables on the
ollowing pages.

For the system as a whole a decrease of
$65,700,000 in the holdings of discounted
paper is shown for the four weeks ending June
21. Reduced totals of discounts are shown
for all the reserve banks, except those of

Dallas and San Francisco, which show increases
of $1,500,000 and $4,100,000, respectively.
A comparison of Federal reserve bank discounts
on June 21, 1922, with those on November 5,
1920, when the peak of the loan account was
reached, is presented in the table below. This
table shows for November 5, 1920, total hold-
ings of discounted bills by each Federal re-
serve bank and total bills discounted for its
own member banks, the difference between
these two items being the amount of inter-
district accommodation on that date. In com-
paring the discounts on June 21 with those of
November 5 the difference, both absolute and
relative, is shown for total holdings and for
bills discounted by each reserve bank for its
own member banks.

Discounts oF FEDERAL RESERVE BANKs.

[Amounts in millions of dollars.}

November 5, 1920, Decrease since Nov. 5§, 1920.
Intor Federal re- | June 21, In bills discounted
Bills dis- serve bank ac- 1922, In holdings. for own member
N Total | counted commodation. hold- banks.

hold- | for own ings. | .

ings. [ member i
banks. Amount..g Per cent. | Amount. | Per cent.

|
BOSEON. - - e e eneeeaeeeeaecaeneneneaaneneaaaaraanaas 171 119 24 147 86 95 80
New York..... T 944 988 34 910 96 954 97
Philadelphia... 181 149 44 137 76 105 70
Cleveland...... 230 89 42 188 82 47 52
Richmond.. 115 125 40 735 63 85 68
ALlanta. cooone i 139 177 31 108 78 146 83
ChiCag0. .ccvuirreaieeenearaenveienaaeeananenanns 480 483 60 ; 420 88 423 88
St. Louis.... 119 153 19 100 | 84 134 88
MiInneapolis. c.uveeieenineiiniiiaieiiieieaeiaaaaann, 83 [ 108 27 56 | 68 81 75
Kansas City.ooooonrinniiiiiiniiaaieiiieiaiaee 119 161 |. 21 98 82 140 87
Dallas. o it 80 109 |. 33 47 59 76 70
San Francisco.... iieeeavavinereeareseienenanenanas 166 166 47 119 | 72 119 72
7Y 2,827 2,827 422 2,405 i 85 2,403 | 85

Federal reserve bank discounts declined
from $2,827,000,000 at the peak to $422,000,000
on June 21, 1922, a decline of $2,405,000,000, or
85 per cent. In considering the decline for
each rescrve bank separately the figures are
affected by interdistrict accommodation. For
instance, the Boston bank on November 5,
1920, held $171,000,000 of discounted bills.
Of this amount, $119,000,000 represented bills
discounted for member banks in the Boston
district and $52,000,000 bills discounted for
other Federal reserve banks. On the latest
report date Boston’s holdings of discounted
bills had declined to $24,000,000, a decrease of
$147,000,000, of which $95,000,000 represents
a reduction in discounts for its own member
banks, and $52,000,000 the liquidation of ac-
commodation extended to other reserve banks.
The decrease in discounts for its own member

banks in the Boston district thus amounted to
80 per cent, while the decrease in its total hold-
ings of discounted paper ‘was 86 per cent.
Similarly for Philadelphia, and especially for
Cleveland, the reduction in accommodation to
its own member banks was materially smaller
than the reduction in total holdings of dis-
counted paper. In Cleveland the reduction in
total holdings amounted to $188,000,000, or 82
per cent, while the reduction in accommodation
to its own member banks was only $47,000,000,
or 52 per cent. OQOutside of these three banks,
namely, Boston, Philadelphia, and Cleveland,
which were extending accommodation on No-
vember 5, 1920, and the San Francisco bank,
which was not a participant in interdistrict
accommodation, all the other banks were re-
cipients of accommodation from other reserve
banks on November 5, 1920, and for these
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banks the decline in accommodation to their
own member banks was larger than the decline
in their holdings of discounted paper. For
instance, in the case of the Atlanta bank the
holdings on November 5, 1920, were $139,000,-
000, but in addition to this the bank had re-
discounted with other reserve banks $38,000,-
000 of bills discounted for its own members,
the total accommodation extended by this
bank to its members being $177,000,000. On
June 21, 1922, this total had declined to
$31,000,000, a decline in holdings of $108,000,-
000, or 78 per cent, and a reduction in accom-
modation to member banks in the Atlanta dis-
trict of $146,000,000, or 83 per cent. Similarly
the Dallas bank, which had reduced its hold-
ings by 59 per cent during the period, reduced
its loans to its own member banks by 70 per
cent. The largest reduction, both absolutel

and relatively, is shown for the New Yor

Federal Reserve Bank during the period,
whose holdings of discounted bills declined by

$910,000,000, or 96 per cent, while its accommo-
dation to its own member banks declined by
$954,000,000, or 97 per cent. The next largest
reductions in discounts for member banks are
shown for the Chicago, St. Louis, and Kansas
City banks, while the reductions were the least
pronounced in Dallas, Philadclphia, Richmond,
and especially Cleveland, where discounts for
member banks were only 52 per cent less on
June 21, 1922, than on November 5, 1920.

Federal reserve bank holdings of Govern-
ment securities, which decreased by $40,700,000
for the system during the four weeks under
review, show the largest decrease, of
$24,900,000, for Chicago, and the next largest,
$14,400,000, for New York, smaller decreases
being shown for Boston, Philadelphia, and
Minneapolis, the total for Richmond remaining
unchanged, while small increases are shown
for all the other reserve banks, the largest
increase, amounting to $3,100,000, being shown
for Kansas City.

CHANGES IN PRINCIPAL RESOURCES AND LIABILI}‘{JE{?E'O;; {‘]&CH FEDERAL RESERVE BANK BETWEEN MAY 24 AND
NE s 2.

[Amounts in millions of dollars.)

Total reserves. |

Government

' Federalreserve

i " Cita Reserve
Discounts. | “gonprities, 1 Totaldeposits. . jtecin cireulation. percentage.
Federal reserve i ! i ag
T i . ( i .
Increase. | Decrease.! Increase. | Decrease.| Increase. | Decrease.’ Tnercase. Deercaso.:l In-rease. | Decrcase.! May 24, | June 21,
| ' ) .

Boston............. 76.0 | 72.2
Now York.......... 85.2 | 87.9
Philadelphia........ 76.8 | 80.7
Cleveland.... . . 69.5 | 69.7
Richmond - 69.4 ) 5.5
Aflanta... 2 82.3! §3.0
Chicago... 76.0 . 81.3
8t. Louis. 3= 72.0 | 68.4
Minncapolis. 68.0 | 0.3
Kansas City . .- 2 62.7 ¢ 64.5
Dallas.............. . 64.3 61.8
San Francisco. ..... 3.4 ; 70.2
Total......... 7.5 79.1

Cash reserves of Federal reserve banks show
an increase of $12,400,000 for the four weeks,
the largest increase of $26,000,000 being shown
for Chicago. Deposits, which declined by
$62,800,000 for the system as a whole, show a
reduction of $49,300,000 for the New York
bank and of $9,700,000 for the Chicago bank,
while the other banks show but moderate
changes in this item. A slight reduction in
Federal reserve note circulation was due to
declines in the Philadelphia, Cleveland, Rich-
mond, Atlanta, St. Louis, Minneapolis, and
Kansas City banks, while the Boston, New

York, Chicago, Dallas, and San Francisco
banks show advances. As a consequence of
the increase in reserves and the decrease both
in deposit and in note liabilities, the reserve

ercentage of the system as a whole advanced
rom 77.5 per cent on May 24 to 79.1 per cent
on June 21. Higher reserve percentages are
shown for the majority of reserve banks,
though the percenta%e shows a reduction in the
Boston, St. Louis, Dallas, and San Francisco
banks, all of which report decreases in their gold
holdings and all, except St. Louis, increases in
their note circulation during the period.




" Juny, 1922.

FEDERAL RESERVE BULLETIN.

879

CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF
DISTRICT BETWEEN MA

REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE
Y 17 AND JUNE 14, 1922,

{In millions of dollars.]

L] )

Increase or decrease in—
f
United States Other bonds, Accommeodation
Fedg;‘atlr;'e:erve %ﬁ?‘gaggd Government stocks, and Demand deposits. | Time deposits. | at Federal
strict, se S, securities. securitics. | reserve banks.
|
Increase. | Decrease.! Increase. | Decrease.| Increase. | Decrease. | Increase. | Decrease. | Increase, [Decrease. 'Increase. Decrease.
Boston.... 19 ).
New York. 22 |.

New Yor b3 B PR T 7 I (RO R PO S N s
Philadelphia.......] B feceeeiveent B eeaeiiiiidieiennns 2
Cleveland 1 5
Richmond. 31 8
Atlanta.... 1
Chicago............. 5

City of Chicago... 1
8t. Louis 2
Minneapolis. . 3
Kansas City.. 2
B | E e I T N D B P L e L A S 1 FPOPPPOP,
San Francisco i

Total......... 35

As was stated in the Review of the Month,
the outstanding features in member bank
developments for the four weeks are the
decline in commercial loans, accompanied by
increases in Government and other securities
and in loans supported by corporate obliga-
tions. While the total increase in loans -and
discounts for all reporting banks was
$28,000,000, the increase in New York City
alone was $29,000,000 and that in the Boston
district $21,000,000, while reductions in loans
are shown in the Cleveland, Richmond, Chicago,
St. Louis, and Dallas districts. The increase
of $200,000,000 in United States Government
securities held by reportin%1 member banks was
distributed through all the reserve districts,

New York City alone. No increase under this
head is shown for the member banks in the
city of Chicago. Corporate security holdings,
which increased $51,000,000 for the system as
a whole, show increases for most of the dis-
tricts, though the Philadelphia and Chicago
districts show small declines, the decline for
the city of Chicago being larger than that for
the district. )

Demand and time deposits of reporting
member banks show increases in most of the
districts, owing chiefly to the building up of
deposits in anticipation of income tax pay-
ments on the day following the report date.
Further reductions in accommodation at Fed-
eral reserve banks are reported for member

$120,000,000 being the share of the banks in

ES, TOTAL DEPOSITS, FEDERAL RESERVE
CASH RESERYV. : Faiaads

banks in all the reserve districts, except Dallas.

NOTE CIRCULATION,
MAY, 1922,

AND RESERVE PERCENTAGES FOR

[Daily averages. Amounts in thousands of dollars.)

Total cash reserves. Total deposits. Fe‘iﬁ%{gﬁ;ﬁgﬁ“’t"s Reserve percentages.
Federal reserve bank.
June. May. June. May. June. May. June. May,
BOSEOM- « ceeeemnereanrnnarnnsnmearanasmnsonens 195,846 | 207,005 | 121,327 | 121,281 | 153,470 | 150,500 1.3 76.2
NOW YOTKernromnomnsoseesesssasmnesananes 1,173,711 | 1,162,062 | 762,334 | 745,005 | 621,970 | 621502 848 85.0
PHIAACIDRIA . - oo eonenrvnrnrsnraeeaeaneeaaaans 295,616 | 295,673 | 109,187 | 108,681 ) 184,110 7.9 771
CIOVEIANA. v nnssoomessmmesrm e enmeeennaes 240,71 248,566 | 142,027 | 140,541 | 197,745 | 198,100 70.8 73.4
RiChIMONA.eeevnreeanreaceccsccesacesecncocens 108, 366 ,039 ), 59,795 , 660 87,763 74.9 67.1
ALIAD e enrreomeeos e vsanvmaesmae et 130,834 | 138,320 50,762 50,033 | 115,419 | 117,431 841 82.6
CRICREO. ormmeeomon s e e e er s 501,244 | 474,277 | 262,790 | 262,917 | 364,012 | 364432 80.0 75.6
St LOUIS - ooomvmmnsmsnnsemnesnamamenaaanns 96,170 | 103,206 70,637 71,412 69,074 72,535 68.8 71.8
MINNeapOliS .- oommnssmiesmmes e eomeenanans 67,289 68,574 45,985 46,881 49,139 50,463 70.7 70.5
KANSAS CILY oo oomsssmnsemmneemnneesnnnns 87,959 85,320 79,965 79,023 57,850 59,021 63.8 618
DAIAS. .oncnnomemnsmsmmaneeenaneaeanaennes 45,985 48,448 47,328 47,814 ) 339 539 62,4 65.2
San FLandsce. -l oo 253,631 | 266,184 | 140,223 | 142,046 | 218,469 | 220,567 0.7 73.2
. 2. 3,136,375 | 3,126,773 | 1,892,501 | 1,877,269 | 2,138,430 | 2,153,053 77.8 71.6
Total 11331 2,605,779 | 2,541,640 | 1,723,271 | 1,717,423 | 2,682,560 | 2,787,379 59.1 56, 4
1920 2102085 | 2,078,822 | 1,074,537 | 1,987,323 | 3,113,949 | 3,089,737 1433 149.4
........ 8 2,246,087 | 1,940,647 | 1,944,547 | 2,500,969 | 2,534,112 15046 151.8
1919 ) 420,

1 Caleulated on basis of net deposits and Federal reserve notes in circulation,
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CONDITION OF FEDERAL RESERVE BANKS.

RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAY 31 TO JUNE 21
’ RESOURCES.

[In thousands of dollars.)

, 1922,

| [ |
New | Phila- | Cleve- | Rich- | At- : St. | Minne-: Kansas
Total. | Boston.) vk, |delphia. Iand, |mond. | lanta. ; O30 1 onie [apolis. « City. | Lalles.

Gold andaglz,old certificates:

324, 740‘ 14,215 215,652| 3,220 13,161 3,026] 5,505 23,769) 6,515 8,316: 2,542 8,637
323,745 13,971 215,127| 5,480\ 13,300 3,038| 5,538 23,866 4,233 8,324 2,305 8,895
316,435 13,494 208,423) 5,449 13,248 3,096 5,558] 23,8511 4.073| 8,364] 2,462 9,218
318,614) 13,471 210,531 35,531 13,303 3,152| 5,615 23,078 4,260] 7,374 2,406) 9,536

486,680 21,9881 126,067 57,9600 46,344| 37,956 26,040 71,776 2,250 23,452' 30,651 13,153
502,204 11,304] 149,420 50,355\ 34,678 41,079 27,550| 76,756, 16,066| 23,212
504,707| 25,651 115,101| 58,687 40,879 30,155 26,163 01,708, 4,554 26,457 33.
531, 200 34510 133,538 58,412) 39,238 35,375 23,082 90,837, 16,468 26,550! 32,008 8,215

y31 . 2,140,891v 137,600 798,785 155,492| 174,596 54,448| 08,1251 3857,487| 65,929 30,160| 48,967/ 19,711

Junc 7.. .| 2,128,242 135,994 798,570 lo3 244} 175,154| 53,058| 103,267, 332,745 58,533 31,802; 48,009 19,296

June 14. 212,142, 118| 133,681 804,541 100 435( 172,007) 56,583| 102,371! 362,436, 64,110 31,335 48,383 20,000

June 21.. . 2 121,6801 131,666 804,346 153,440 169,191 55,487 101,328% 357,724; 57,940 30,752II 49,614| 19,506
Gold redemptl n{ i

May3 55,3011 13,373| 10,000 4,221 3,021 4,251 1,761! 6,968 935 3,437. 1,800, 2,052

June 7.. 55,881 9,476 8,882 5,200 3,934 4,530 1,000 10,757 1,752 1,518 2,208 1,883

June 14... 44,534 5,979 7,594| 6,573 5,336 4,653 1,124i 4,810 1,456/ 1,540 1,278/ 1,301

48, 376‘ 7,296 6,213 7,172|- 4,659 4,327 1,453 8,281F 1,796/ 1,832 1,373 1,034

3,007, 621' 187,176|1,150, 504| 220,903| 237,122' 99,681] 131,431] 460,000\ 75,629 65,374/ 83,960| 43,553

. 3 0]0 0{2“ 170,7451,171,999| 214,279 221,075 101 705 137 355 464,124 81,484| 64,946| 78,433| 44,186
. 3 007 794" 178,80511,135,661| 221,144| 231,470 103 487 13a 216 482 805 74,193| 67,606/ 85,356) 42,796
3, 019, 960, 186,943:1,154,628| 224, 555 226 391 98 341 131 478 480 817, 80,473 66,517: 85,581 38,201

122, 846 19,4301 22,038 6,138 7,600 7,501 4,792! 16,5041 19,060 960. 6,228 5,752
123,994 . 16,196] 24,297 7,814 7,8691  7,619: 5,593 18, 255 17,879 824, 5,388 5,562
128,684 15,274, 29,064 7,739 8,684 7,67Li 6,153) 18,706, 16,665 = 873) 5,484 5,928
127,715 18,552 - 29 908| 7,997 9,508 7,235 6,127| 19,784 15,828 644 5,226 5,851

. 3,130,497 ¢ 206, 6061 172,542 227,041] 244,622| 107,182; 136,223 476,504 94,680 66,334 00,183 49,305
3 1.34 066i! 186 941; l 196 206( 222,003 234,944| 109,324 142 948 482 379) 99,363 65,770] 83,821} 49,748
3 1.36 478 194, 019|1 16.3 325| 228,883 240,154 111 158 141 369 a()l 5111 90,858 68,569; 90,8401 48,724
une 3,147,675’ 200 49c1 184 536 232,552 235,900 105 576 134 605) aOO 601 96,301] 67,161 90,807 44,142
Bills discounted: :

Sccured by U. 8. Gov- ; ]
ernmcnt obhga.tions— :
May 3 .

171, 106| 12,352 24,203 38,945 29,488| 15,928/ 4,681, 20,7 8,465 1,977) 3,947 1,359
148 949 | | 8,282 23,274] 34,884 24,509| 13,499| 4,228 19,360 7,888 1,744| 3,189 1,528
140 639 8,236° 25,799] 32,567| 22,002 14,156 3,244| 17,085 6,430 1,704| 2,739| 1,372
140, 713'| 8,507 18,327 32,765 22,9220 12,658 3,214 17,508 6,775 3,879, 2,645 2,212

June 7

800,3841 12,325 18,803| 10,464| 10,917 31,744| 27,916 46,140 21,367 24,001 20,259| 29,0972
271,305 11,632, 16,028) 10,335 19,167) 29,200, 27,102 41,010 11,686 22,760: 20,246 20,783
272,978 12,042 16,938 9,287 18,832 27,853| 26,711. 30,612 12,265 22,978 19,83

118, 182| 10, 78.3 44,047| 15,736 9,278 1,147 695! 21,267 5,081

........ 5 718

136,183 | 18,694) 37,010/ 20,305 13,136 863 671 | 5| 2,002

-123,975¢ 20,461 26,438 19,867) 14,549 830 811| 5 1,781

121,467 22 130;  23,518; 17,497| 14,446, 834 865° 5 2,189
I |

I.

244,648 4,476] 48,605 23,5630 27,124 1,233 279 2,816

243, 775'| 4,576°  47,927| 23,553 27,124l 1,233 156/ 2, 818

238,308 4,573 51,447| 23,553 27,124| 1,233 128 2,816

ne 21 227,374}' 4,674  45,448; 23,553] 26,392 1,233 387 2,816
U. 8. ccrtlﬁcatcs of indebt- | i
edness: . R i
One - year cortificates i ;
(Pittman act)— | !

i 5,950i 21,000 8,667 3,571 4,000 4,321 1,900

i ,9{){)' 21,(_)00 8,667 3,571 4,000 4,321 1,900

{5,950 19,500 8,667 3,571 40000 4321 1,900

5,430, 19,500 8,667| 3,571 4,000I 4,321 1,900

38, 103| 123,185 53,444; 13,923. 3,497, 8,856 250

47,928, 122,901 3,409] 9,202 500

49,478, 133,025
254,160° 30 110' 106,324

Total earning assets:

3| 29,908
280,855, 15,271 15,266) 11,411 19,160 27,895 27,671, 42,494 12,172 22j850| 18502| 30,692]

May 31...... 83,089, 279,993 185,148' 64,061 40,837, 65,687 37,015
June 7... . 4,313 97, 062' 269, 040 178,089 55,832 39,665 65,262 38 529
June 14.. 1,167,275 100,740 273,147 159.363| 50,897 40,9571 64,422} 38,277
June 21.... 1,008 069I| 91, 042’ 228,383 147,481 58,608, 39,624 65 66- 40, 584

Bank premises: |
May 31 40, 642! §,235f 8,454 7,468 921 914 4,964l 2,091
June 7. .. 40,9941 5,265° 8,470 7,468 91 91| ‘4,975 2,002
June 14.... . 41 074 5,215 8,470 7 043! 921 914| 4,975i 2,001
June 21 ...l 41,3685' 5,210' 8,655 600 5,304 2,571 1 4151 7 552 928 o914 4,975 2,093

196,236
190, 686

3,482
4,741
2,800
2,940

252,288
253,741
249,185
245,945

6,888

259,176
260,430
255,008
251,909

8,021
6,474
5,305
9,301

37,386
31,336
36,710
37,462

9,422
16,070
16,764
14,598

115,738
113,928
118,837
121,465
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAY 31 TO JUNE 21, 1922—Contd.
RESOURCES—Continued. ’
[In thousands of dollars.]

i H | H §
i i ! |
| New . Phial | Cleve- | Rich- | At- conse | St. | Minne Kensas | San
Total.  Boston. | o, ‘delphia. land. Imond. lanta. ; Chicago| p o apolis, Dallas. Eig%g'
I ‘ e
. - R Lo AU DU A S
Five per cent redemption ' ' l :
fuléd against F. R. bank ; : ; I ' |
notes: I ! 4
Y ELE:) URU 7,580° 422 931, T 59 188 6y ml 20 e o] el 279
Tane7.... 7,518 422, M6 700 539 188 468 o5| 2023) 216 o 14 279
June 14... 7,830 422 89 700 53l 188l 468 708 2,02 351 016l 146} 279
June 21,7111 7,565 422 800 700 30 1880 467 684' 20023]  302] o1 146 279
i .
Uneollected items: ‘ |
May 3l..... 454,038 40,722 97,508 40,596 45,923| 41,425 18,277] 54,885 24,161 12,036 32,94 19,038 27,413
June7.... 525,803 50,935 104,754 42,675 46,700 44,519, 24467 66, 13 530617 10556 36,434 20180 36,893
June 11 624,732 61,9601 130,378 55300 62,044 33,146 23,690 76,073 33,715 15,238 38,703 22,024 42,357
o = e e 'y
June 21 580,959, 57, 224 124,608 50,243 57,346| 47, oo;' 29,967 70,633; 39,341 15,005 37,973| 20,975 38,889
i v
fay 3 388 4,419 g6 i,gsg 288’ 136 %,gwf g{zg' Lagt Lo 2,08 54%
505 ‘ 5 11 155 14 7 18 058 1,833 5,367
Lou' 4663 718 U7sy 1 169 1 sm' 87 1,395 1001 1841 5
616 2,785 479 Lozl 405 163 85 2 &8 1,3%| 728 1,832 4,870
'y , 022 5 0. S X ; ] il
337, §6"_’1,§63, 812] 363,118 428, 973| 205,258 106,713 725, 638] 186,583, 121,815/ 195,761i 10,633 409,072
311,575 1,581, 011 363, 9131 421,607 205, 136. 208,357 730,688 192,534, 122,608] 192,466, 116,530 418,043
363,457 1, 502, 081] 380,030 441,305| 214,872 205,673 747,037| 188,221 127,424 200,857 114,003 423,053
- v - e bl
355,009 1, 549, 866 376,60;); 428,649) 202,583’ 201,484] 732, 810\ 190, 779{ 124, 432, 201, 161 109,772 418,653
i 1
LIABILITIES.
f i i
104,729| 7,981 27,301 8,970 11,57 5,515 4,2700 14,539 4,604 3,568 4,612 4,102 7,359
hssy TSl IS SO0 I B L lusw 4700 3368 408 410 7301
L8790 7,081 27,480 8991 11,603 5,512 4271l 14,3600 4,708 3,568 4,620 4,19 7,363
105,079, 7,081 27,570 8,091 11603 553 . 4,271) 14, 61), 4,700 B3 4,620 4103 7,360
21§,398| 16,483 60,107 17,945 22,500, 11,030 9, wil 20,00 9,388 7,468 9,616 7,301 15,199
215,308 16,483 60,197 17,945 22,500 11030 9, LLiy 20,0250 9,388 7,468 9,646 7,304 15,199
215,398 16,483 60,107) 17,945 25,500l 11030 9,11+ 20,025 9,388 7,468 9,646 7,391 15190
R JRE T 215,398  16,483| 60, wll 17,945 22,500 11,030 9, 11-1‘ 20,025 9,388 T,468 9,618 7,304 15199
franchise tax: H J
MY 3leeaenrennnannnnn. 2,236 297 310" i : 333 261i.-.... 100
JUne 7e.eeonniennianan, 2, 207i 261 198l 355 275l nnnnnn 100
Jume 1. L.11lllINT 2,231 239 229 : 363 3
June 21... 2,231 277 81 20 Sl igg
Deposits:
Government— ! .
54,205 L0 13,912 2,800, 2, 134| 1,689, 4,000 2,04 2,951 2,014/ 4,303
39,574 361 18,601 1,747 a 060 3,18 2,28 LO74 1430 1,81 3,03
B R R WSRO MRl IS
; 51: 5 4 5 1,088 10| 2943
? | , i 0 td
i !
1,782,004 117,030] 720,343 103,30} 15, zsol 950,930 67,960 44,791( 76,203 43,931 116,553
1,823 961 117,381] 743,188| 101, 88 50,515 258 148 6%,520| 42,060 73,051, 46,357 121,015
1,821 1450 125,860 732,835 107,305 48,052 236,592 BY,50%) 45,561( 76,990 46,200 121,201
1,812,010, 123,618 7i8) 106 108, 236, 10,736, 219, 23, TL085| 15,220, 80884 44,28 125000
ool moum moaeomomom omowom oo
55 6r 212 1,612 87| 393 4621 139 - 155
34 313 a3 1309560 1, 171' 1,340 219 o U7soi s31|  300]  ses  1s4] 13 egg
Total doums , 603| 10,993| - 90(;, 939| W0, . 4 LSS L0 25 W) I8 1357
May Blonmeneneennnans 1,870,153 119,160 746,903 106,987 145,867 63,125 47,811 257,248 73,259 47,176 79,819 46,117 136,681
1 896,990 118,226! 773,127] 107,420 142,9121 58,633, 53,913 262,074 71,502 44,427 74,943| 48,377 140,525
1,029,036] 120,400, 765140 112,016 148,865 62,121 53,610 207,606 67,890 49)500: 80,163 49,216 12,501
1,854,300 124,359| 729,613 1006371 143, 153 36,156 51,160 251,858 72615 46,324 82, 762, 45,230 141,532
: * | i i i '
May 31 {211,181 149,000 625,216, 181,518 198,627 85,771 115,466, 363,474 70,732 49,515 57,577 96,256 216,002
June 7 9y 531, 153,499 620,1531 180,669 197,302, 85856 116,204 364,821 69,010 49,554 58,153, 26,727 218,650
June 14 S 21226100 151,564] 616,150 178,776 198,057 81,494 114,818 360,183 08,691 48,033 57,758 25,906| 217,233
......... | 2,126,304 153, ml 617,810 178,472, 105,532 83,620 114,714I 363,650 68,239 49,258 38,020, 26,220\ 217,525
: | i !
| : : i . :
0,553 5,479 16,799 5609 5508 2 g1’ 5,032 8,000 3,357 3,28 7,88, 2,770 3,805
7812 5,608 17,395 5308 54l 2,032 5102 §liz 3,348 3,307, 8420 2,778 35,608
68,000 5,65 15004 5633 548, 28600 4,010 7,968 3,348 3,316, 8,473 2,731 3,474
67,68 5,138 15,503 5138 4,034 I8 4 820| 7,976 3,408 3,961, 8,485 2,682 3,414
13,017 as,u0 82,7160 42,818 43,337 35,565 13,7900 48,274 24,207, 9,196 35,128 21,040 28,368
450,497 38,310 8L260 4L,92L 40,222 39,82(' 1850t 53,084 32,793 12,784 35,500 25,322 30,043
535,464 50, 943 104,408 51,427 53,002 47,523 17,620| 63,007, 33,207, 13,202, 39,008 22,81k 35,417
300,040 46,3111 94,494 55,001 9,102 42,085, 16,152 61,732 31,443 13,120 36,467 22,301l 31,751
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAY 31 TO JUNE 21, 1922—Contd.
LIABILITIES—Continued.

[In thousands of dollars.]

i |
i :
New | Phila- | Cleve- ; Rich-
Total. | Boston. York. |delphia. land. | mond.
Al other habihtles- !
May 3 19,7080 1,002 4,247 1,061 1,549 906!
June 7. .- 20,174! 1, 147, 4,218 1,151 1,661 909,
June 14. 20,409,  1,1910 4,377 1,1271] 1,730 904
June 21 20,659 1,211  4,505| 1,1700 1,726 905
Total hablhtles‘ i
fay 8l..coeniia.. 4,847, 268‘ 337, 862(1, 563, 842| 365,118 428,973| 205, 258;
June 7.... 4, 90‘3 468 311 57511 ,084 011} 363,913 421, 607 205, 136|
June 14... ; .14, 998 027 363, 4ﬁ7i1 592, 084 380 039 44] 305! 21 l 872!
Tune 2l..ei veiarennnnns 4,801,808| 355, 009]1, 549, 866| 376,605| 425,649 202, 583
MEMORANDA. |
Ratio of total reserves to :
degosit and F. R. note !
liabilities combined—per i
cent: |
May3l.eoiiieiearnnnnnn 78.0] 77.0 85.5 78.7] 71.0. 72.
June7.. 77.6) 68, 8; 85.9 7.1 69.1 75,
June 14. 77. 4 69.1 84.4 78.5, 69. 2 75.
June 21... 7.1 72.2; 87.9 80.7] 69.7 75.
Contingent liability on bills”
purchased for foreign cor- : ,
respondents. [
34,349 2,302; 13,527] 2,672 2,6860 1, 637|
34, 556 2,302 13,816 2,62l 2,687 1 605,
34, 561 2,5141 12,758 2,756 ,824 1, 688,
34, 578, 2,514 12,775 2 75GI 2, 824i 1 688:

SIS

At- . St.

Ianta, | Chicago s,
83l 3,067 855
850 4,080 857
815 3083 935
847, 3,959 920
196,713 726,638! 186, 583
208,357 736,688 192,534
205,675 747,037 188,221
201,48t 732,815] 190, ™
834  76.5 658
a0l 76,8 70.2
839 79.9] 66,5
8.0 8.3 684
1,179 3,899 1,540
11790 3,890 1,540
1,240 4,099 1,619
1240, 4,099 1,619

Minne-, Kansas!

apohs City. :DallaS|

l

]

.
1,040 835 1,855
1,055 860 1,739
1,065 866: 1,750!
Loz 867 1743
121,817' 195,761 109,633
122608 192, 466 116, 530)
127, 424) 200,857 114, 003"
124, 432| 201,161] 109, 772

l

i

|

1
68.6 65,60 68.1
70.0.  63.00  66.2
60.7  65.9] 64.9
0.3 613 68
s 1573 852
885 L5573 852,
930! 1,653 803’
896!

MATURITY DISTRIBUTION

{In thousands of dollars.}

OF BILLS AND CERTIFICATE(S) l(\){FIIgI\Té)I;EBTEDNESS HELD BY THE 12 FEDERAL RESERVE BANKS
B .

San
Fran—
eisco.

409,072
418,043
423,053
418,653

73.
70.9

e

1,507
1,507
1,584
1,584

Total I Within 15| 16t030 31 to 60 61 to 80 Over 90
© . days. ays. days. days. days
Bills discounted:
M 471,490 253, 849 47,831 72,833 45,929 51,048
420,254 | 216,767 48,248 61,953 43,204 50,082
413,617 - 210,195 46, 370 61,953 44,112 50,987
421, 568 221,015 i 39 608 61 529 46,375 53,041
i |
118,182 ; 47,714 1 20,122 26,565 . 19,106 4,675
136,183 | 39,608 ! 27,967 40,176 24, 347 4,785
123,975 | ,454 | 29, 269 36,652 25, 564 5,036
121, 467 31,868 27,022 40, 548 15,415 6,614
358,771 74,249 500 4,679 35,160 244,182
374 101 ! 70,973 7,144 34,199 3, 90 257,883
391,375 , 69, 306 1,000 31,717 3,900 285,455
328 160 \ 33,700 500 26,320 37,652 229.97¢
i
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FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, MAY 31

FEDERAL RESERVE NOTES.

TO JUNE 21, 1922,

{In thousands of dollars.]
. s N ) San
Now Phila- | Cleve- | Rich- i St, |Minne-; Kansas
it H
Total. i Bostoll.| viork. |delphia.| land. | mond. |Atlants. Chicago. yoyis |gpolis, | Gity. | D2las: gﬁ%ﬁ" :
Netamount of F. R. notes !
received from Comp- | i
trollor of Currency: ; , |
3,300,574 ! 260,687 1,112,643 | 251,159 | 246,334 | 121,207 | 185,545 | 494,282 | 106,974 | 63,980 | 89,303 | 48,614 | 310,846
3,204 071 268,081 {1,113,303 | 248,012 | 247,472 | 124,817 | 184,686 493 040 | 106,588 | 63,703 | 88,346 48,199 | 307,824
|3 279 696 265, 769 |1, 108 902 2-1() 102 | 246,925 | 123,342 187 791 487 731 | 106,265 63,566 : 88, 320 | 48,903 306 080
.. 3, 284 031 |; 263,753 1 116 242 244 107 | 247,580 | 122,245 186 747 493 939 | 105,895 | 62,983 ; 87,551 ' 48,410 304 570
788,764 || 111,550 | 276,830 i 45,720 | 31,020 | 29,190 | 65,084 | 90,340 | 26,250 | 11,655 | 19,900 ; 19,305 | 60,930
768,022 || 101,050 ; 272,470 | 43,920 | 31,020 | 32,910 | 64,004 | 90,220 | 24,450 | 11,795 19,600 : 18,0 56,730
760 897 ! 101 050 271 150 | 43,920 | 28,440 | 32,690 67 429 | 84,620 | 23,450 | 12,165 : 19,300 ; 19,953 | 56,730
June 21 cetand 761 281 | 98 250 271 150 [ 39,920 | 83,905 | 31,819 67 549 | 91,700 | 23,450 | 11,175 : 18,300 i 19,633 | 54,430
F. R. notes outstanding:
M2y 3leereeennnnnnn. 2,511,810 || 158,137 | 835,813 | 205,439 | 214,414 | 02,017 | 120,461 | 403,942 | 80,724 | 52,325 | 69,403 | 29,219 | 249,916
June 7.. . 2 526,949 i 167,031 810 833 | 204,992 215,552 91,907 120 682 | 402,820 | 82,138 | 51,908 | 68,746 20,246 251,004
June 14. -. 2 518 799 ‘ 164 719 837 752 202 182 218 485 , 652 120 362 | 403,111 | 82,815 | 51,401 | 69,020 ‘78 950 249 350
. Tune l21 ....... T 2,522,750 || 165,503 | 845,002 | 204,187 | 213,684 | 90,426 | 119,198 | 402,239 | 82,445 | 51,808 | 69,251 | 28,777 | 250,140
Collateral security _for :
T. R.notes outstanding: i
Gold and gold certifi- :
cates— v
May 31 5,300 | 856,025 |.........; 13,275 |.........
June 7 5, 356,925 .
v -
une 21 b ,300 | 363,184 |.........] 13,275 |.........
Gold redemption ! l
1, 14,300 | 40,860 | 14,103 | 11,321
128,804 || 12,694 ] 40,645 | 11,855 | 11,879
134,167 {i 10,381 | 40,357 | 14,046 | 13,732
121 963 8,366 : 40 162 | 12,051 | 10,916
|
1,602,050 || 118,000 1 401,000 | 141,389 | 150,000 t
1,589,575 || 118,000 | 401,000 | 141,389 | 150,000 1 i 6,
N 591,320 |} 118,000 401,000 | 136,389 | 145,000 A : 346,645 | 49,800 ; 16, 7,
i bl . 1,583,595 || 118,000 | 401,000 | 141,389 | 115,000 | 52,795 | 04,000 | 341,645 | 42,800 | 16,000 | 46,360 | 10,000 | 174, 606
1g1 e paper— ! | X
Amount reqmrod—- l
M 370,919 | 20,537 | 37,028 | 40,047 | 39,818 | 37,560 | 22,336 | 46,455 | 14,705 | 22,156 | 20,436 ; 9,508 | 50,334
398,707 || 31,037 | 42,253 51 748 | 40,398 | 38,849 | 17,415 50,075’ 23,605 | 20,016 | 20,737 . 9,950 52,614
376,681 || 31,038 i 33,211 | 51,747 | 46,478 | 34,060 | 17,991 | 40,675 | 18,705 | 20,066 | 20,637 | 8,050 | 53,114
401,070 33,837 40,746 50 747 | 44,493 | 34,939 17,870 | 44,515 = 24,505 | 21,056 { 19,637 ' 9,271 59 454
195,158 || 14,923 | 43,148 | 2,991 | 18,734 | 10,222 | 10,779 | 41,614 l 20,042 1 1,332 | 3,765 | 22,541 5,067
141, 547 7,571 30,306 | 5,724 | 14,640 ,123 1 14,513 31, 969 | 1,514 4,040 | 2,703 ; 23,242 1,202
148,300 il 9)700 i -3,351| 3,937 7,720 | 8,666 | 12,610 | 28,004 | 9,586 | 4,202 | 1,930 | 24,085 | 5,580
128,679 || 12,071 13,550 | 1,794 11,939 | 5,825 13,725 | 31,235 4 035 | 5,363 1 513 ¢ 25 7 1,852
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CONDITION OF MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM MAY
24 TO JUNE 14, 1922.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT.

[In thousands of dollars.}

R N ! San
i e New | Phila- | Cleve- | Rich- ‘ At- | Kansas: 1
Total. | Boston-| york. delphia.| land. | mond. | oate. City. | Dallas.| Fran-
Number of reporting banks: | | | | | !
May 24 799 49 104, 57 84 81 42| 109 371 35 79 52 68
799 49 104 57| 84 81 42| 109 37, 35 79| 52 08
799, 49/ 105! 57 84 81 42 109, 37 35 79 52 08
800 49 107 . 57 84 81 42| 109 37 35 79, 52 68
Loans and discounts, includ-

. banks: . ; i
‘Secured by U. S. Gov- i : |
ernment obhgauons— | : ;
| 3wzl 17,0120 107,123' 25,130 34,035 12,714l 90,4160 59,782 14,273| 8,354 11,119 4,503 16,261
316,816] 187058 105,160 24,905 33,002 12,3820 90,204 58,277 14,248 8,943 10,880 4,492 16,165
313,105 17,4701 104,682 23,791] 32,655 12 497 8,492° 57,8570 16,305 8,999 10,305, 4, 484, 15,568
309,197 16, 083| 103,381 22 939{ 32,389 12 297, 8235 55,335 16,176] 8,487, 10 078| 4,577 15,179

Sccured by stocks and” ! i

bonds (other than U. Co . . ’ o
S. Government obliga- : .

: |

ing bills rediscounted with |
i

1

tions)— ' C )
May 24... . 3, 442, 848|  209,496;1, 641, 554 210,947| 328,76¢| 115,253° 59, 704| 459,954| 123,194 31, 73' 65,218 44,073| 146,140
May 31. 3,488,765 209,610 l ,667,002) 213,281 333,133| 111,058 ;)8 158] 484 871! 124,337 31 916] 65,231] 43,634 145,904
June 7.. 3 .)02 022] 220, 03911,666,699( 228,022 327,414] 113, 937! {)‘) 928! 47() 582 120 523 34 278 65,235 43,071 144,274

June 14.............. 3, 02a,809 229, 2221 672,174 219,546 329,809 111,879 5’5 310° 490,00)| 121 684 34,851? 65, 191 43,385| 146,802

All other— |
7,162,475 561,412/2,296,331) 317,587] 627,955| 303,624 284, 849'1 074,839, 277,552) 193,158| 350,754 186,447 697,967
7,100,635 500,9552, 253, 073| 316,686| 623,946| 305,197 286,993.1, 043, 302 275,910| 191, 4871 351,876/ 189,660( 698,490
7,072,325 564,035i2, 218, 054} 315,295 625, 528| 302,032 283, 45 351, 027, 610| 272,423| 194,476 350,343 190,230 497,926
7,108,941| 550,762|2, 277,960} 315,186 624, 949| 302,314, 290, 337|1 026,897 274,620 199,305, 354, 2147 186, 821! 696,357
i

N
@

Totalloansand dlscount !
cluding bills redls(ounlod
with ¥. R. ban
May 24 ..... 10,923,035 788, 82014, 045, 008| 553,664; 990,759| 431, 591 3)0,7(v9|1,59l,o&: 415, 019 233,248 427,001| 235,113 860,308
May 31... 110,908,217 788, 624:4, 02 y,23() 004 8731 090,081| 429,237! 354, 4451, 58(),010 414, 495 128,02) 237, 7806: 8()0,04)9

3
.10, 887,452 801, 5444, 019, 435 ’)7 108| 985,597! 429,366 348, 8801 592,049: 409,251 237 7o3| 425,905 237 791: 857,768
Juneld. ... 10,943,997, 805, 037| 4,05 4, 524 557, 671 987,147| 424,490, 354, 9021 578 209 412,480 2{2 643 429 483 2’54 783 808 548

1,184,600 76,528 479,215 51,773 134,957 5,313 23,224 117, 307 37,708 19,937 49,6381 32,773 105,032
1,180,570 77,234 485.401| 31,198 130,742) 56,186 25,247 115,515 2,378 19,957 47,635 32816 103,263
(A no0z 051 77,012 493,769| 52250 142,305 56,747 25,250 . 116,214 25,715 20,516, 50,442 32,684 105,136
112300688 82)603| 516,652 54 814| 142,446 5‘1,819 25,757, 115,703 27,835 24,938 51,208| 32,999 107,896

1,755

2,079

1,027

103, 511 3,833 56,351 10,59 7,085 708! 698 7,454 3,521 280‘ 897, 9,673
112 521 3 835  61,603| 12 316 7,321 766 10,1601 2, 505 290! 1,250, 9,592
11/ 407| 3 848 (m 259 13 305 7,561 766 | 10,4427 2,293 293| 2‘ya 9,483
1.3‘- 246 3,718 /8, 193 11 440 8,220 796! 1,3481 11,310i 2,422 286 1, 934 893 9,686

i
419,703 15,340 238,641 15,186 23,532 3,864 1,620 46,501 6,532 8,219, 5,445 6,258 18,459
417,943 14979 270,316] 13,134 21,844 4,036 1,708' 43,790 7,284 8,219 53500 6,257 18,997
46,042 17,175 202,736, 14,043 22,789 4,076, 1,625 43,039 10,448 8,219 8,957 4,828 18,805
426,875| 13,988| 275,310 15,402] 21,773 4,4<;7| L6258 43,415 11,238 7,137i 8275 4,828 19,416
I
!

125,496 2,046\ 53,638 5,271 4,100 2,23L 2,98t 14,900, 5,019 5, ()47 7,072 5,611 16,914
123,681  2,144) 53,213 5,219 4,703 2,325 3,054 15,6350 4,224 5,608 5,913 5,625 15,928
214 429 5,331, 81,885 7,827| 18,487 4827 6,708 2, 739! 8,999 10,447] 8,402, 7,957| 24,020
95 898 7,992 85,832 6,353 ‘) 593 3 4490 4,008 21,501 8, 297 6,028! 8,709 6,022 25,004
ther bond%, stocks, and .

securities:
2,238,527 162,343 805,702| 182,360| 276,165 51,707 33,107\ 395,703 81,439 22,5480 53,079! 8,335 166,030
.| 2,287,779 1(:2, 6941 833,177 183 2431 275,746 51,717, 33,281 404,225 94,205 23 049 53,212.  8;200! 164,910
2 274 038 163,878| 841,129 178 094 276,378 52,236 32,889 .398 043 82,347 23, 015 54,262 8,341 163 405
2 2;2 287 169,383 834,380, 1/8 238 276,107| 53,125 32,722 39.:, 184| 81,928 23,503 5: 7,883 163, 989

Total Ioans and discounts
and investments, includ-
ing bills rediscounted with

. banks: !

May P 14,994,872 1, 048, 919:5, 708, 555| 818, 85011, 437, 254| 546, 064] 414,4052,173, 540 549,233 289,888 541,082: 288,0871,177,485

May 31 la, 028, 711:] 040 51013, 730, 005 821 98111, 436, 437| 544, 287 418 479 2, 17a 844 049 03Lf 292, 559 ou 2451 292, 024/1,176,249

June 7 3, 122 31‘)1 07{ 888 0,7/4 213 833 52711,453,207| 548,018 417 3242 15;, 545 540 300,243 549 195) 2)2 86| L ,182,239
R June 14. 5, 212 991: 1 084 7533 0, 847,911 823 94811, 445, 284| 545,147 420,4032 165,372 544, 201 304,555 555, 418 2.)1 408| L ,184,339

eserve wilh - ! ) ;

May 24 " 1,403,471 87, 40! 691,274| " 67,596 96,009 33,712 28,502 188,028 45,430 16,475 45,584 22,8171 80,3542

May3leoooninieinnannnen 1,364, 418, 81 685. 600,887 64,900 97,895 32,978 27, 008i 187 loOi 46,085 20,992 46,305= 21 752 76,779

JUne 7.cueeiiiiieaenaaa, 1 398 452] 81 403 681 434, 65,935 98,0011 35,573| 32, 686 193, 285 44,89 18,82, 43,777 2‘3 545 79,001

June 14.. ,393 433 88 139i btl 318| 68,044 99,659 33,423 29,988 191,382 40,675 21 ()87 45,430 23 797 78 891
Cash in vauli:

280,842 17,438 88,609 14,233 28,170! 13,061 12,3301 51,449 6,719 s, 133l 1,854  8,8100 21,025
270,897 18,055 88,2320 14,1700 25,6590 13,755 9,000 52,768 7,255 6,413 11,912 10,32, 20,327
282193 17,312, 91,134 14,465 28,733 13,938 9,080 53,478 6,807 6,077 12,294/ 8,905 19,880
283,820 15,308 90,522 15,098 28,801 13,870/ 9,415 52,7980 7,231 6,070: 12,201 9,310 20,050

:10, 933, 438| 782, 953 15,028, 534 657,655 800,798! 313,220 239,4451,414, 188 319,459 175, oob| 421,271| 205,540° 594,808
'11,049,4£i1| 782 5 091 125 662,943, 812 106 .312 067 238, 7001 422 4581 313 504 184 124 418 750( 209,587 GOJ 795

111, 015, 520, 795 0995 040 373} 668,741 813 971 318 279| 244,363 1 402, 944| 319 031| 183, 1b2 410 548 2\')3 281 007 728
June 14..................]11 198, 444l 80? 4220,1()2 271 6('7 954 818 241! 31o 540 245 7791 421, 95| 318 100 191, 67¢] 425, 538 203, o48| ()1.3 420
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM MAY
24 TO JUNE 14, 1922—Continued.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continuod.
[In thousands of dollars.}

. . ‘e San
e New | Phila- | Cleve- | Rich- | At- St. [ Minne- | Kansas|
Total. | Boston.| ¢o1)c |delphia.| land. | mond. | lants. Chicago., i Louls. | apolis. | City. | D31as- | gig%g‘
| — |
Time deposits:
May 24 3,242,043| 213,423 595,883] 50,218 474,366: 139,810 147,847 666, GOol 162,383| 76, 10J 110,281] 65,121| 539,900
May 31. 3,231,920 213,512, 590,]87 50,359 475,271 141 5811 147, 724! bb7,.)76 108 346! 7() 110, 745 065,500; 534,573
June 7.. 3,303,627 216,918, 640,350 50,404 478,429 IH 877 148, o9l)i 670, 883, 160, 419‘ 70 92"% 113,650| 64,828 537,541
June 14 3,281,607 219,732 601 241 .70 324 482,221 1{4 (;G2I 149 33,3| 6/2 008 1()0 508 /7 638 114,144 064, 420i 544, 876
131,874] 10,856 47,534 9,231 13,04 4, 2145 3,31 18, 018, 4,957, 4,823 2,53 3,009 10,192
132,271 10,8571 47,534  9,251F 13,196 4, 214, 3,45% l7 958" 4, 901i| 5,282 2, 530] 2, 894| 10,127
288 239 23,633 97,0430 2I 090 29,835 8,513, 7,708 4] 083, 10,860, 10,437 8,816 6,449' 22,792
200,48 20, 884 82 925, 18 499 25,7221 7,398: 6, 799| 35 ), 1661 9, , 414! 8,804 8,056 5,714 20,108
Bills payable with F. R. : ! i
banks: : | | | |
Secured by U. 8. Gov- i i : 1 :
ernment obligations— | . ; ,
70, o4o 2,618 22,903 11,157y 14,831 6, 499, 209 5,340 1,847 551 991 95 3,315
b{), 759, 4,277 10, 2171 12, 620, 16,229 5, ’788! 218 7,129 3,878 4510 1,157)........ 4,790
51,085 1,075 10,320, 9,828 1L,719 4,580 218 6,699 3,950 235 562 150 2,640
49, 007| 924 13,216° 9, 533 9567 5, 601| 210, 5,252 2, 653; 225 462 90| 1,264
221, | - ! ! 221
215! i 215
212 . 212
205....... 206
Billsrediscounted with F. R. !
banks: ; :
Secured by U. 8. Gov- i ;
ernment obligations— i
May 24, .. ... ] 105 5. 76
May3l.............. 5 084 94 174 510° 2. 199 40 313} 92 10! 70
June 7........oe..... 1,561 80, 446 405 140, 209! 32 5: 88leeinenss 65
1,252 80, 366 380, 37 170‘i ) 5. DO 88 ........' 62
; i :
03,155 9,360 18,230 6,431 14,192 12, 220 2,82 9,50 3,880 2,853 2,967 2,872 8027
88,122 ,927 10,404 5,078 12,60} lO 2950 2,701 8,433 11,601 -2,398 3 321 2 921 10,437
62,802 7610 8280 5507 12,082 £66& 2,08 35139 L7355 1,193 3,523 2904 4143
o117, 197I 8544 4,803 11,787 7,402 237l 3,182 2,601 1,457 3,302 2 864 9,470
' H ¢ :
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
! | |
Number of reporting banks i | {
cenan 272 26 65) 43| 8 10 8 50 13 10; 16! 8 15
May 3l.eenrernanennnnnn. 272 26 65| 43 8 10 8 50 13 10 16. 8 15
June 7.. 272| 26 65 43 8 10; 8| 50 13 10, 16, 8 15
June 4. . 273 26 66) 43 8. 10, 8 50 13 10 16/ 8 15
Loansand discounts, inclad-
ing bills rediscounted with
¥ R. banks:
Secured by U. S. Gov- H
ernient obhgatwns— :
May 24 217,942 14,322 95,470 22,952 9,196! 2,205 1,532 46,299 10,481 5,507 2,901 1,411 5,666
May 31. 218, 521 14, 613 94,887 22,696 8,856, 2, 206 1,625 47,619 1() 497\ 5,465 2,957) 1,417 5, 683
June7.. 216,872 14,187)  93,763| 21,495 8,600 2,236, 1,611 47 434 ]2 6631 5,519] 2,523: 1,425 5,326
June 14 214 701 12 815! 95,643 20,689 8, 5561 2 198  1,636) 46,024 12, 528 5,608 , 444 1,415, 5,145
Secured by stocks and |
bonds (other than U.S. ’
f}ove)mment obliga- i
ions)—
May24.............. 2,526,100[ 159,960(1,463,465 190, 509] 136, 8.)3| 15,010 11,477: 351,111} 93,334| 14 562 18,420, 10,196 61,209
May 31. ' 2, a79,640 161 109 1 491 393 192 396 142,245 14,950 12, 79()! 860 780] 94,630 14,401] 18, 84o| 9,979 61,622
June7.. 2, 588, 433! 176 2971 493 244] 2()7 289 13% 681 15,277] 10,802 &)b, 727 91,027} 14,766 18 444 ,297| 61,637
2, 614 172 180 102 l 004 682, 199 284/ 134 276; 15,003 10,885 373,291 92 030| 15, 529 18 dlﬁq 9,477, 61,287
4,497 106] 420,8752,011,992| 2853, 721' 279,708, 60,077| 50,232; 084, 178 168,696, 90,399 126, 907I 47,011' 271,200
4, 440 639 420 729\, 972 478( 284,219y 275,777 59,640 3L, 178, ‘68 167,204 92,113 126, 128" 49,469 272, 988
£420,015 424, 58311 966, 972| 282,762| 280, 352 20,638] 30,136 652, 143 165,043 91,387 125,036/ 48, 836/ 273, 083
4, 449, 382 418 373 1,994 896] 283,985, 281,506! 60,927 50,053 6.)-3 177 166 365 92,929 127, 604 47,06a 272,441
Total loans and discounts, , . ! .
including bills rediscount- i !
ed with I, R. banks: i
May 24... 7,241,154 595,157,3, 570,927 499, 182! 423,757 63,2611, 081, 588| 272,511} 110, 468| 148, 228 58,618 338,165
May 31. 7, 238, 800, 096 451 3 aaS 758; 439 311 426 878 (J-.), 5931 1 082 025, ‘)72 421 111 979 147, 430' 60, 86.); 340, 293
June 7.. 7,226, 270, Ma 0623 553 979 511 546! 422 7.3 62, a()9|1 ().36 304] 2()8 735) 111 672| 146,903 59, 578 340 048
.| 7,278, 255 611 290[3 090, 221 ..)03 959; 62 a74l 072 492 170 923 114 066| 148, 374i 57, 957| 338 873
! I :
689,159 32,748 429,997 38,726 13,400 4 752! 55,7241 21,757| 6,260 18,302 8,899' 54,475
685, 265! 32 587| 430, 2o4 38, 182 15 456 4,792 .)4, 049| 10,876 6 594 18 ()09| 8,918 54,884
696, 648 33 1431 40,007 18 573 5, 568| 52,228| 11,379 7 068 19 43 8 947' 54,484
723 493 37, 662| 461, 334 42,199 17 820 5,550 49 964 12 5500 8, ) 128] 19 4al 9 196] 54,626
78,949, 1,815 52,442 10, 216! 4, 6 2, 5,986 3,248 81| 519 2a5| 4,305
88 415 1 813 57,575 11, 918 485; 6. 2! 8,872 2 309 ‘ 770 2:)8i 4,323
93 177, l 8237 61,166 12,887 590, 6! 21 9,136 2 095 624, 260, 4,
108 416 3 379 73 700; 11 147; 611, 6, 167, 9,779 2 207, 73] 668 2, 103 4,576
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM MAY
24 TO JUNE 14, 1922—Continued.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT--Continued.
[In thousands of dollars.)

I . ~ : " San
New | Phila- | Cleve- | Rich- | At- s St. | Minne- | Kansas o
Total. | Boston.\ york, |delphia. land, | mond. | lanta. Chlf:ago‘ Louls. | apolis. | City. | L8llas. (I:igzg.
l —
U. 8. Treasury notes: ‘
: 324,674 13,631 256,307, 13,317 2,621 2,503 6,739
70| 13,284, ,524| 2,508 6,740
13 063 5,132 2,999 6,397
13,418 297| 100]........ 5 149) 2,999 6,943
4,814 834 274f 1,833 6,912( 4,648/ 3,734 1,788 3,516] 4,078
5,043 833 274 1,833] 7,431 3,792| 3,435 661 3,480 3,977
7,368  4,3160 1,487] 3,048 14,420 7,504 5,185 1,880 5,159 7,796
6,105 2,523 1,153| 2,436 10,759 7,318 3,795 1,632 3,533 6,802
curities:
71,151| 614,177| 147,492 60,201 4,201] 3,012 179,917| 53,330 8,015 12,152 1,374 84,967

71,212 640,263| 148,449] 58,528 4,159 3,232 185,422 65,660 - 8,977| 12,202| 1,373 84,612
71,0220 647,160| 142,861 59,441 4.127] 3,072 182,103 53,753 8,067 12,416| 1,377} 81,930
75,334 640,374 143,220 38,886 4,376 3,069 178,670 52,673 9,113 12,12 7% 82,027

Total loans and discounts
and investments, includ- i
ilngllgllls rechscounted with ! i
3

9,657,605 716,223(s,971,478] 713,747 501,658 86,802] 72,860]1,356,407] 357,468| 129,458 183,610| 75,165 492,729

9,700,122 717,490, 999 701 716, 187| 502,823 86,200 75,452|L.361,272 355,407| 131,060 182,196| 77,397 404,829

9,754,921 742, 475'5, 040, 609| 727, 732 505,937 &7,795 74,2591, 337,396, 345,965 132,978| 186,298 78,320| 495,157

N - 0,838) 834| 747,825, 115, 667| 720,055 504,537| 88,776 73,706(1,346,436 348,507| 135,175 187,466 76,580, 493,847

eserve v

,043,645 71, sul 644,820] 60,015 26,442 6,407 4,677| 133,582 33,711 7,883 16,866 5,492 31,449

003,433 65,606 614,304 58,727 27,224 5,057 4,060 133,803 31,216) 11,011 16,806 3,542 28,139

1,035,385 65,30Li 637,268 50,814 30,506 5,704 7,328 136,326 33,006 9,042 14,439 6,183] 30,208

ca L1022, 230I 72,232 620,477 61,078 34,108 4,452 5,218 131,664 28898 11,347| 16,934| 6,494) 27,338
2sh In van.

, 150,517, 7,818 76,085 11,752! 7,371 1,106 1,833 20,584 3,115 2,110 2,470 1,483 5,790

150,868  £,320. 75,424 11,676. 7,490 930| 2,191/ 29,690 3300 2,378 2,512 1,493 5,403

153,380, 8,240 77,508 11,027 . 7,208] 993 1,714 30,2400 3,299 2, 2,665 1479 5845

154,093 8,203 77,552 12, 560 7,010) 1,063] 1)788| 20,484 3,358 2,157 2,604 1,443 5,870

7,743,201 60,7234, 538,360 577,525 202,833 45,921| 40,440 986,854 219,288 83,130 154,201| 59, 428| 225,489
7,818,935 610,490/4, 600, 115 582,370 214,186 44,683 42,280 086,560/ 212,002 86,880) 154,266 62,3711 22,624
T, 622,307|4, 554, 345 588,004 213,879| 45,811 42,878| 965,043 217,002 86,427 147,267 60,898) 229,432
7,913,613, 632, $73\4, 673,518 587,246] 214,684 46,123) 42,531, 966,516] 218246 00,826/ 154,620, 60, 048 225,882

.| 1,522,408 86,322 401,352 33,774 273,323, 23,38 23,330 314,908 93,837, 27,747 11,325 8,267 224,921
1,511,037, 86,332 303,628' 33,084 273,854 23,342 23,007 315,083 90,163 27,3721 11,350 §,325| 224,507
11,560,633 86,685 441,503 33,831 277,852 23,356 23,241 318,125\ 90,763 27,742 10,961 8,325 227,249
1,546,623 06,050 401,256 33.738| 280,247| 23,360 23,262 310/952| 00730 28,382 11,388 8,308 228,802

i
94,928 9,365 44,851 8,620, 2309| 1,016 215 13,119 3,952, 2,483 2,140 2,412 4,437
5 5 511 8,620; 2 1,016 828 13,124 3,951 2,939 2,149 2,412 4,372
206,078 20,642| 00,881 19,820° 5,444 2,480 1,174 30,075 8,330, 5,208 6,603 5,168 11,135
180,050, 18,357 77,678 17,415 4,821, 2,187| 1,083| 26,516 7,315
Bills n]?ayable with F. R. | |

|

]
Secured by U. 8. Gov- I |I \

i

erlﬁment obligatlons—

AY 2. e iieeannns 32,846 1,400, 12,7900 9,979, 1,228 7 3,020 394 3§ 34 3,200
May 31 3 0,97
June 7......c.ooooil) 18,497iL L .. 8,680 920,  130........] 1,105 1,140........
June 14.. 8,
All other—
D -5 YRR S RPOUN SRRSO SOOI SURIPPUR PRI PO SPORPRIPIN HPIPIIIN IPURIPIIN HPRIPIN RFPN PP P
May 31
June 7.
Bills red.lscounted with ]
banks:
Secured by U. 8 Gov-
ernment obligatlons—
May 24.. 1,501 95
May 31.. 1,184 94|
June?7... 1,034 80; .
930, 80,
49, 945 8,311
45,970 7,151
31,363; 6,757
,940i 5,744
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"BANK DEBITS.

Volume of business for the four weeks'ending | centers. Figures are shown for a total of 248
June 21 was, on an average, about 3 per cent| centers, of which 165 are included in the
below the level maintained for the preceding | summary by Federal reserve districts, because
four weeks. This difference is relatively in-| for these centers comparable figures for the
significant and is accounted for by the fact that | four weeks and for the corresponding period
the week ending May 31 included Decoration | in 1921 are available.

Day, observed as a legal holiday in most of the
reporting centers. For New York City alone, DEBITS TO INDIVIDUAL ACCOUNTS
where the volume of stock exchange trans- AT BANKS IN
actions was not maintained on so high a level REPORTING CLEARING HOUSE CENTERS
as for the preceding four weeks, the decrease DEBITS FOR 1921 ' DEBITS FOR 1922
in the volume of business was nearly 6 per| | 1 {IN Brfions OF DOLLARS) 2
cent, while for the other cities there is practi-| § 4 | "
cally no change shown in the weekly average. | § ,, |i*- B (PN
These figures may indicate that, except for |, WY ) h

. . . S Ix 9
the inclusion of the short week, business| | [\ [V AN AM
volume outside of New York showed an upward MYV A TR SYWIAR AR
trend during the period under review. 7 (VAN 7

. . . 6
As compared with the corresponding period | | © 2 NN
last year, the average volume of business for| { ° Y M 5
. k d d : " &% 1 k / W AA AN 4
the four weeks under discussion was larger by RN SN IVP Y
about 12 per cent. For New York City alone| | 3 3
the weekly average was larger by 18 per cent, | | 2 2
while for the other centers it was larger by | | 4 1 AND 2/ BANKS IN NEW YORK CITY.  rens 1
about 5 per cent. It appears, therefore, that| | , A A R PRI A o
in so far as these figures are indicative of
business conditions there has been but a mod-! | § A ; » 1A A 5
erate improvement over last year, except in| | 4 \VaRY ¥ AV A =y ¢
' . A \ K
New York, where the security market hasbeen | | 3 M u Vs
decidedly more active. 2 2

The volume of business is measured by debits | | 1 S BUTSIDE O NEW YORK Gy 1
to individual accounts as roported to the| | o Dbttt i e b Mt et )
Federa,l Reserve Boalrd for banks mn leading Jan. Feb. Mar API". May June Jl.lly Aug Sep‘l’. Oct. Nov. Dec.

DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS,
SUMMARY BY FEDERAL RESERVE DISTRICTS.
[In thousends of dollars.}

i : 1922 1921

i ) |

g}'gég‘ggs ‘Week ending— ‘Week ending—

included.

May 31 | June 7. June 14, June 21. June 1. June 8. June 15. June 22
Boston....... . - 14 388,670 484, 563 502,563 518,140 387,625 465, 763 454,199 449,483
New York. 7| 4,084,637 | 5,526,392 | 5,098,738 : 5,201,249 | 3,917,777 | 4,343,576 1 4,370,030 4,272,136
Philadelphi 13| 331,961 | 425,001 | 305,087 | 442,434 | 331158 | 370,028 | 300,136 | 413,062
Cleveland.... 13 372,393 459,104 48,066 | 512,177 367,771 419, 455,145 478,121
Richmond .. U .. 11| 186,340 | 235,530 | 208,433, 210,771 | 187,648 | 205,420 | 216,677 | 200,323
Atflanta...... aeen -- 15 157,397 176,276 179,627 186,927 156,849 161,441 170,476 173,813
Chicago. . x 24| 790,611 | 1,078,443 | 965,008 | 1,060,910 | 811682 | 892,352 | 917,088 | 928,178
St. Louis..... 8 210,254 239,619 220,071 233,714 197,821 215,415 223,664 215,852
Minneapolis.... 12 104,984 145,582 121, 132,514 113,774 147,944 139,927 132,148
Kansas CIty--co - oovorerers 151 206,601 | 246,577 247,203 | 251,042 | 199,871 | 237,296 | 234,386 | 234,011
Dallas...cocaeeriieniiiins .- 13 113,900 134,302 131,023 134,608 118,628 130,411 136,487 136, 057
San Franciseo............ 10000000 20| 367,661 | 485,003 | 468,074 | 506,607 | 395,171 | 472,250 | 463,576 | 457,270
OEBLeceeeveeeeesemeceneaanes 165 | 7,315,400 | 9,641,201 | 8,087,243 | 0,400,093 | 7,185,275 | 8,070,380 | 8,171,789 | 8,106,263
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—-—Contmued
DATA FOR EACH REPORTING CENTER.
[In thousands of dollars.]

1922 1921
‘Weok ending— ‘Week ending—
i R ]
May 31. June?. ! Junel4. | June2l. June 1. June8. ! Junels. | June 22,
Dlst}r;ct No. IIVI_BOStom o 757 629 . . |
£ 1T:000 A Y (P, , 75 3, : 3,36 3,258 3,192 4,180 1 - 4,493 3,684
BoSEON, MBSS- --onvmononenonninnaannns 272,128 | 338,922 359,957 | 350,304 | 269,918 | 323,516 1 310,723 307,921
Brockton, Mass. 3,637 4,511 4,776 5,089 it eeieraeenne ceannnananan] s
¥all River, Mass 5,853 6,566 6,876 7,745 4,543 5,030 5,806 6,183
Hartford, Conn........... 18,393 23,345 20,617 22,453 16, 663 21,961 ° 19,972 20, 504
]:[olyokc, MasS.eeeounann. 2,552 3,104 ; 2,852 3,632 2,397 2,961 3,464 ¢ 3,076
Lowell, Mass............. . 3,389 4, 925 ¢ 4,611 4,704 3,634 4,805 4,629 5,149
Lynn, Mass......... 4,249 6,214 5,511 7 PN RO SO SRIA IO ...
Ma; nchester, N.H... 3,177 3,925 4,371 4,353 4,168 5,299 4,460 4,467
New Bedford, Mass. 4,957 6,552 6,076 7,136 5,418 5,685 | 5,932
New Haven, Conn. ...... A 15,150 18, 359 16,142 18,075 16,228 18,391 | 16,101 17,020
Portland, Mc ............. N 6,431 6,419 7,579 7,902 6,453 i , 159 6,
Prov1dence R.T......... : 24, 892 29, 363 35,003 38,935 25,936 30,784 | 34,118 32,401
Springfield, Mass. 11,359 16, 351 14,351 16,824 11,056 14, 551 | 13,272 15,101
V“‘;aterbg.lry,\ ?Onn R 1(1) 113 18, 83? lg’ 3‘1)(1) 18, 548 5,672 6,636 | 6, 5,804
orcester, Mass...... .- b 3, ' 5,271 12,347 13,954 16,642 15, 35
Dlstchlg No. ZV_}QW York: 23 908 i ’ ’ ’ ' ’ 5,380
BNY, No V. - oereieeniiienoearcnnnenen 3 21,372 22,651 25,571 22,673 26, 535 23,246 %
Binghamton, N. Y 3,689 4,478 4 206 ) ; y 1348
Bufialo, N. Y........... : 50, 599 62,095 61,737
Elmira, N. Y........... 2,490 3,269 3,141
Jamestown, N. Y : 2,829 3,979 ; 3,732
Montelair, N. J....... i 2,035 3,300 3,034
Newark, N. J....... 46,242 61, 505 50,414
New York I P 3,964,722 | 5,37 3"6 326 | 4, 907 814 ()o4 218
North New Jersey Clearing House Assoua«
15 14 s VR 26,308 38,100 32,243 40,769
Passaic, N. J. .... 4,876 6,971 5,968 6,742
Rochesler, N. Y.. ) 24,727 41,005 33,278 33,694
Stamlord, Lonn... 2,168 3,418 3,158 3,000
Syracuse, Y.l 12,026 14,145 13,084 14, 000
District No. 3—Phllade1ph1a ‘
Allentown, Pa_.....cooiiiieoiiiiaaa.s 4,888 6,480 5,564 6,005
Altoona, I’a. . 2,784 3,240 3,385 2,989
Camden, N. 8,787 10,956 - 10,233 § 12,331
Chester, Pa..... 3,443 4,261 - 4,006 )
Harrisburg, Pa. 5,848 6,687 | 7,447 6,787
Hazleton, Pa....... 1,662 2,106 ! 2,102 , 060
Johnstown Pa..... : 4,746 5,246 4,826 4,699
Lancaster, Pa..... : 3,909 5,188 5,000 5,224
Lebanon, "Pa. .. 1,052 1,237 1,185 1,152
Nomstmm Pa... 1 836
Ph.lladelphm, Ta. R i 266, 257 343,016 : 320, 087 360, 260 251 125 295,273 0
Reading, Pa...... 6,394 9,481 i 7,994 7,951 7,345 8,635 267 2
Seranton, Pa. .. 9,368 13,181 10,855 | 12,648 12,768 15,835 | 15,754 17,211
Trenton, N.J..... 9,421 11,141 : 10,701 12,215 8, 800 10,706 | 11,100 10,958
Wilkes-. Barre, Pa. 6,653 8,242 6,808 8,497 7,181 8, 611 | 8, 546 g 495
Williamsport, Pa... 3,393 4, 566 4,263 ’
\Vﬂmmgton, Del. 6,698 8, 444 6,998 : 5
York,Pa.._........ 3,047 3,208 3,428 |
District No. 4—Cm\ eland: |
Akron, Ohio........ i 9,926 13,802 18,383 !
Butler, Pa.._... ! 1,996 2498 | 9,428
Canton, Ohio. .. 5,931 9,142 | 8,419
Cincinnati, Ohio.. 52,397 67,824 | 67,990
Cleveland, "Ghio. 101,780 138,632 128,623 !
Columbus, Ohio.. , 27,969 27,139
Connellsville, Pa. 1,303 1,311 |
Dayton, Ohio... 11,342 13,546 12,413 |
Eric, Pa........ 5,395 6,356 6,252 |
Grcensburg, Pa. 3,772 4,141 4,234
Homestead, Pa. 585 841 . 765
Lexington, Ky 3,355 4,115 - 4,677 |
Lima, Ohio.. . 2,184 3,225 2,972
Lorain, Ohio. . .....coocivviienainna, : 898 1,246 1,144 :
New Bnghton Pa ..ol . 1,642 2,272 2,195
ONCity, Pa..coeneiiniiinniiinans A 2,638 3,813 3,559
Plttsburgh Pacecieiiiiieanaannen. 183,326 154, 449 154,953
Springficld, Ohio ..ol 3,196 4,076 4,026
Toledd, ONI0. . .cnvrnoenrnninninns 27,551 32,522 35,021
Wax‘rcn, [6) 21T N 2,257 2,315 2,699 ¢
Wheeling, W. Va._................ 8 315 8607 8,880 -
Youngstown, Ohio. ............... . 10,005 11,774 11 937
Zanesville, Ohio.... ...l . 1,855 2,493 : 2, 529 -
District No. 5—Richmond: ; ; .
Asheville, N. C N 3,315 4,081 , 4,352
Baltimore, Md. 78,150 | 96,747 83,727
Charleston, 8. C................. 4,934 1 5,888 5,706
Charleston, W. Va................. 5,477 9,427 ! 8,643
Charlotte, SCel 3,824 8,132 ° 6,326
Columbia, 8.C.......ooovial. 4,000 5,145 ¢ 5,133
Cumberland, Md. .. 1,475 1,908 1,913
Danville, Va. 1,524 1,011 | 1,632
Durham, N. 2,590 3,976 1 3,178
(arecnsboro N. 2,931 4,103 , 3,583
Greenville, S o . 3,600 4,022 ° 3,269
Hagerstown, Md .. | 1, 500 2,321 | 1, 867
Huntington, W. Va.....oviiiiieinacnnas i 3,927 5,201 | 4,751



Jury, 1922. : " FEDERAL RESERVE BULLETIN. 889

DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued.
DATA FOR EACH REPORTING CENTER
[In thousands of do]lurs ]

1922 1921
Week endmg—— chk endm g—
May 3L. ]une 7. lune . June 21. Junel. 1 June8. June 15. | June 22.
Distriet No. 5--Richmond—Continued.
Lynthurg A TS 3,229 4,403
Newport Neow 1,357 1,276 FEEpIE
Norfolk, Va 14,571 17,351 11,463 14, 146
Raleigh, N. . 3,800 3,700 4,050 4,011
Richmond, Va...... 0011000000 22,537 22,123 25, 262 24,815
Roanoke, Va. ... oo 3,770 B .
Spartanburg, 8. C.o ... ... 1,785
Washington, D. G 38,280
Wilminglon, N. C_ ... .. ... ... 6,717
Winston-Salem, X, CLL0 LI 43791 5,67L] 8,005  TVT5 L...........
District No. 6—\tlanta:
Albany, Ga.....o.ooooiiiiiiiiiiii 746
Atlanta, Ga. ... 22,534
Aungusta, Ga......o.oo. ool 5,726
Birmingham, Ala.............. 15,428
Brunswick, Ga............. .ol 443
Lhdtlun()oga, N T PSP 5,785
Columbus, Ga.........ooooiieiiiiiiiaa. 2,249
Cordele, Ga.......o.o.oiiiiiiiiiiia. 184
D()lhan,‘\lu e e 355
Elberton, Ga. ... oiiiiiiiiiiiiiia. 193
Jaekson, Miss, . ooolololllni 1,833 R
Jacksonville, Fla. 10,309 10,024
Knoxville, Tenn 4,858 3, 565
Macon, Ga... . 3,186 3, 555
Meridian, Miss. .. ... it L4371 2,057 L9481 2135 .......... |
Mobile, Ala.... ... ..o 5,388
Montgomery, Ma........................ 3,030 3 . ,
Nashville, Tenn_ ...l 12,762 L 276 | 15,053 13,828
Newnan, Ga....ooooiiiiiiiiiiiaiaa. 283 324 | .
New Orleans, Lo . .oooooiiieeaiiannen... 51, 562
Pensacola, Fla........... ...l 1,300
Savanunah, Ga.__ ... .. ... ..o 9,630
Tampa, W, Ll -+, 769
v aldo\ta, [C T N 808
Vieksburg, Miss. ... ..o il 1,330
Distriet No, 7—Chicago:
Adrian, Mich. ..o ... 477
Aarora, Il .. ... ool 2,068
Bay (,1Ly Mich. oo 2,153
Bloominglon, L1 DO 2,069
Cedar Raplds LOWR oot 3,019
Chicago, I ... L. 5[4 636
Danville, 1M1. 1, 800
Daw,npoxl To 6,885
Decaluir, ..., . 2,592
Dos Moines LTowa.. ool 12,019 35 ; , 866
Detroit, Mich................co........ 99, 052 02, ]()8 337 11\ 189 122,042
Dubuque, Jowa ..ol 2,339 2,654 767 2 736 2,5%4
Flint, Mich. ... . il 5,370 4,874 5, 079 } 997 4,283
Fort W, ayne, Ind......oooooo 5,936 6,215 6,028 7,64'}3 7,043
Gary, Ind._ ... i 3,231 ... -
Grand R&? 3 e rbeeeeeeaaaaaan 12,050
Tndianapolis, Tna... T 26,974
Jackson, Mich...............coiiiiiill. 3,914
I\alama/oo Mieh. oIl 3,344
Lansi ng, Mwh ........... 4,763
Mason City, lowa . .o Log3 | 2,620 2570 2888 ol L]eeei e
Milwaunkee, Wis_ ...l 44,672
Moline, ... i, 1,683
Muscatine, Jowa ...l 860
Oshkosh, Wis. .. .. ... ... 1,700
Peoria, ... o ... 6,085
Tvockford, HI. JJ.1 00111l 3,641
Sioux (‘1tv TOWa. oo 14,110
Soulh Bend, Tnd. .........oooieeiun... 5,405
Springfield, L. 4,072
Waterloo, Towa. ... 0 0000000 2,878 3,393
District No. 8—8t. Louis:
Tast 8t. Louis and Natlional Stock Yards,
1 | U 6,986 |- 9, 849
Evansville, Ind. . 6,036 6, 867
Fort Smith, Ark..... eiee tmeeeemaeaaa ..
(nccnvxlle, AMiss. . ceeen 851
Helena, Ark........ v 878
Little Rock, Ark. ... 01101000 7,611 7,304 , 401 X
Louisville, lxy ........... 29, 899 24,916 | 30, 46 | | 32 630 30,522
Memphis, enm. oLl 21,072 i 5,373 1 8, 835 1 20 878 18, 487
Ow ensboro, Ky. et i 857 985 | 107 [coeviiiannnn eramecanaan S PO
Quiney, Ti...0......oo... 1,596 , 149 A , 998 | 414 | 2,242 2,243
St. Louis, Mo.....ooooiiiiiiiiiiia. 138,797 , 327 3 133,993 + 136,964 | 140,175 139 434
Sprin; 1efd Moo 3,237 3,979 2,842 3,344 , 936 3,450 | 2,780 ‘5 225
Distriet No. 9— Minneapolis; ~ i i !
. Aberdeen, 8. Dak...... 862 1,506 1,629 , 1,287 i 1,436 | 1,471 1,309
" Billings, Mont........ .. 1,276 1,719 1,576 ; 1,616 l 5
l)1ckmson, N.Dak. .. 260 222! 212 1
Duluth, Minn........ . 13,123 26,698 14,661 15,099 19,803 18,917 ‘ 18,444 15,879
Fargo, N Dak...ooooeiiiiiiiiiiaiaaa, 2,199 2,912 2,741 2,5% 2,152 2 763 2,615 2,461

112292--22-—— 9
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued.
DATA FOR EACH REPORTING CENTER.

[In thousands of dollars.]
1922 1921
‘Week ending— ‘Week ending—
May 31. June 7. June 14, June 21. June 1. June 8. June 15. June 22,
Distriet No. 9—Minneapolis—Continued.
Grand Forks, N. Dak....ccoceeeiennicane. 1,208 1,496 1,417
Great Falls, ont. .. ...eononsuonons 1,2% 1,336 1,319
Helena, MONt. . .vceeenienaiecneeiacnanaan 1,586 2,383 2,174
Jamestown, N. Dak......oooavevnininn.s 312 459 533
Lewistown, Mont.... 621 834 623
Minneapolis, Minn... .. 54,085 67,576 62, 399
Minot, N. Dak..... 640 80 771
Redwing, Minn... 414 661 532
St. Paul, Minn. 124,746 133,472 127,898
DOurrenennrnn 29,184 39, 885 33,514
Sioux Falls, 8. Dak. 2,517 3,138 3,030
Superior, Wis. ... 1,366 1,627 1,708
‘Winona, Minn 730 1,719 998
District No. 10—Kansas City:
Atchison, Kans....... 1,045 1,113 1,106
Bartlesville, Okla. 2,445 2,650 2,692
Casper, Wyo ..... 2,244 3,251 3,254
Cheyenne, Wyo.... 1,323 1,838 1,645
Jolorado Springs, Colo.. 1,968 3, 566 3, 070
Denver, Colo....... 30,084 35,067 32,390
¥nid, Okla..... 2,003 ) 717 750
Fremont, Nebr. .. 544 1, 091 839
Grand Isizmd, Nebr.. 900 1,235 911
Grand Junction, Colo. 548 688 653
Guthrie, Okla...... 351 563 617
- Hutchinson, Kans.. 2,026 2, 692 2,915
Independence, Kans.. 2,023 1,673 2, 523
Joplin, Mo.......... 2,138 2,769 2,678
Kansas City, Kans. 3,672 3,273 3,101
Kansas City, Mo.... 60, 371 72,018 68, 603
Lawrence, Kans.. 653 1,161 925
McAlester, Okla. v 632 916 909
Muskogee, Okla.... 5,116 5, 897 5,433
Oklahoma City, Okla 15,006 24,749 21, 036
Okmulgee, Okla. ... 2,419 2, 660 2,085
Omsha, Nebr... 39,032 47,609 46,071
Parsons, Xans. 468 1,353 694
Pittsburg, Kans. 774 1,035 1,028
Pueblo, Colo. - - 3,304 3,579 3,622
St. Joseph, Mo. 9, 854 12,049 11, 959 A
opeka, Kans. 2,627 3, 581 3,352 , 81, 3 4
Tulsa, Okla. .. . 23,400 20, 331 34,201 27,160 15,670 17,183 | © 21,934 20, 407
Wichita, Kans. -...ooioieiioiiiiiaaaaaan 8,520 10, 067 9, 686 11,132 10,376 , 067 9,310 10,415
District No. li—Dallas:
Albuquorque, N. MeX....eeeeneeneennnnnn 1,827 2,336 2,238 2,434 1,355 2,243 1,636 1,88
Austin, Tex........ . 2,273 3,857 3,127 2,619 2,717 2,794 2,646 2, 467
Beaumont, Tex.. . 2,536 3,248 3,438 3,992 2,454 3,541 3,151 3,178
Corsicang, Tex. R 688 796 946 L 2 T R PR RO
Dallas, Tex.. . 26, 475 34,882 32, 880 35, 502 27,325 31, 066 31,754 31,791
Xl Paso, Tex. . 6, 7,654 7,818 8,316 6, 487 9,249 8,828 8,903
Fort Worth, Tex ) 24, 180 24, 440 24, 447 22, 946 17, 430 18, 840 19, 890 19, 120
Galvestonf. Tex.. R 12,671 12,432 12, 513 14,346 20, 639 18,774 23, 517 19, 839
Ifouston, Tex. . 19,719 22,718 23, 200 24, 421 20, 740 23,376 23, 497 28, 504
Roswell, N. Mex. . 405 56 598 L3y N R UL IS IO
San Antonio, Tex.. . 5,872 7,876 6,785 5, 866 8, 459 8,071 8,170 6, 549
Shreveport, La. . ) 6,420 7,435 7,310 7, 59 5,779 6,371 6,394 6,239
Texarkana, Tex. 1,326 1,495 2,315 1,959 1,113 1,008 2,157 1,786
TUCeSON, ATiZ. e eceeeneeenaeaeeacnnnn 1, 410 1,904 1,843 1,522 1, 580 1, 852 1,722 2,571
3,191 3,965 3,109 3,086 2,550 3,136 3,105 3,222
Bakersfield, Calif..._........occoeoiiit. 2,702 2,414 2,374 %2 N R PRI RPN IO
Bellingham, Wash._.. 1,193 1,826 1,734 [ P I AN A,
Berkeley, Calif.oo..oiiereicieeiaeeaann. 2, 469 4,428 4,029 4,084 1,033 3,217 2,726 2,851
Boise, Idaho....cvemiireiiiiniiiinii... 2,273 3,030 2,696 2,622 1,690 , 200 2,236 2, 530
Fugen, Oreg......oueeeemeraecnacannann- 1,872 1,336 1,922 b3 L35 N R PN A
Fresno, Calif .. ..ocoeeiveeeinneaaranaanns 7,085 9, 629 9,617 9, 684 6,795 8,802 8, 660 8,927
Long Beach, Calif.. ... ....c.ooviinee... 5,729 7,764 , 65 7,165 4,347 112 5,392 5,459
Los Angeles, Calif. - _....._.......o....... 83,879 116, 704 119, 106 125, 070 80,482 104, 294 103,758 103, 830
Oakland, Calif.......oocoomuniiiiiiiaia, 15,151 22,325 19,33 20, 818 17,101 20, 390 18,135 17,380
Ogden, Utah_.__...._...oooiiaiii 3,711 4,237 4,038 3,883 3,000 , 24 3,410 3,315
Pasadena, Calif...o.oierieiarneicianaan 4,622 6,129 6,372 5,913 3,908 5,545 5,529 5,082
0CNIZ, ATZ oo o ieiiiiaaaecnanenns 4,267 4,458 4,477 {15 PO U I S
Portland, OTeg. - onoomooeoeeaeoeiins 26, 506 30, 627 30, 826 36, 366 30,336 30,758 0,250 31,580
Reno, Nev..ovvieieiiiiiiiiiinieeninnes 1,668 3,3 2,414 2,510 , 199 2,611 2, 669 2,612
Ritzville, Wash ......ooooiiieiiiiienan... 143 186 188 45 ... .. [ IO ISR
Sacramento, Calif ....................... 9, 566 14,283 13,164 19,218 10,365 | 14,833 11,451 11,877
Salt Lake City, Utah..................... 10, 526 13,681 12,197 12, 300 10,115 | 16, 064 14,353 14,029
San Bernardino, Calif..................eee 1,123 1,700 1,722 1,408 (...oooio.. feceeacnanaen S .
San Diego, Calif. . ...ooooieiiiiiiaaoL 8, 960 9,087 , 98 5,823 | 220 8, 386 5,493
San Irancisco, Calif 175,001 158,147 180,072 157,214 ; 176,727 173, 869 178,126
San Jose, Calif....civuieninenanannnas 4, 70! 5, 181 , 001 3,370 . 035 4,131 3, 536
Seattle, Wash. .. _..._................. ! 34,149 38,161 35,541 ,184 | 37,844 32,432 30,973
Spokane, Wash.......c..iiiiiiiiaaana. 11,917 10, 275 11, 615 8,912 12,034 11, 499 11, 519
Stockton, Calif... 5,008 5, 544 5, 3,226 4,184 4,3 5,100
Tacoma, “fash .. : 10,267 8,644 9, 351 7,174 9, 086 8,325 8, 239
Yakima, Wash...._.........c.oiiiiiis 2,722 2,489 2,414 1,997 1 2,031 1,936 1,771

1 Debits of banks which submitied reports in 1921.
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GOLD SETTLEMENT FUND.

INTERBANK TRANSACTIONS FROM MAY 26, 1922, TO JUNE 22, 1922, INCLUSIVE.,
[In thousands of dollars.]

Chan}Ees 1;1 og\aner-
; ship of gol
Transfers. Daily settlemepts._ th‘g“ght ltrgmfers Bfﬂ%’}fg tin
nd settlements.
Federal Reserve Bank. a t t lose of
- period.
Debits. | Credits. | Debits. Credits. | Decrease.} Increase.
22 e R 5,000 s 448,413 447,308 32,899
New York. oot eieieecia e ceeeceees 11,000 { 110,000 { 1, 793 804 | 1,647,182 119,128
Philadelphia e oo ceeemciean it 17, 000 , 511 686 .)23 025 7, 810
Cleveland .. ..veveeenieierriiiirernieiarraacaoncssnennarasniacsnn 1,000 |......_... 437, 073 446 205 47,703
RICHINONA . ¢ 1 neetanciiiiiiietteeaticnraaeacaeccaraasanaaeans 16, 000 2,000 378, 286 403 821 35,628
A 25 PP S 13,000 |.eennnnn.- 167,818 180 767 22,045
L1 (i 000 |.ove e 867,919 9’&2 859 106, 355
[ 0% ) RN, PO 6,000 413, 801 412 346 |. 21,030
MinNCAPOliS. . caveneniernenerateieieiratiareananarracaraniaaaan 7,000 .cen..... 115,394 1‘.’8,833 26,547 .
Kansas City. « eeeceerenemmiiceieiaiieiieaieaeeiiaearnananes 11,000 4,000 291, 057 308,411 1... .- 30,914
Dallas........ . 5,000 1,000 151,273 100 874 4,399 |. 9,386
San Francisco.. .l 14,000 4,000 211,873 206 768 15,107 30, 257
Total four weeks ending— :

June 22,1922, ... iieii it 129,000 | 129,000 | 5,788,399 | 5,788,399 76,945 1 76,945 529,732

May 25,1922, .20 27,500 | 27,500 | 5,713,197 | 5,713,197 : 488,014

June 23, 1921...... 346,504 | 346, 504 ,789, 406 | 4, 789 406 |. 405 621

May 26 1 17a, 638 | 175,638 | 4,939,248 4, 939 248 489 866

GOLD AND SILVER IMPORTS AND EXPORTS.

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

GOLD.

SILVER.

. Eleven months endi 3 i
Countrics. May. 1 Yo s ending May. Eleven m(fg}fyl_]s ending
1921 1922 1921 1922 1921 1922 1921 1922
IMPORTS.
Denmark.......cveeneenaaamann $1, 656, 423 $2, 255, 218 53,128,857 | $14,834,484 8370 1oeeeeieieann
9,725,929 513,754 96,354,833 | 128,983,454 8,106 $30, 642
3,68 84 14,982 | 19,021, 893 83,522 12,725
1,139,445
. 16 2()3 960
4,800 3 436 837
. 1, 919 833 38, 309, 143
United Kingdom—England... 304, 195, 246 5
Canada. oo e eenecinaecannn 24 , 625, 683 19 120 435
Central American States. a, 539,357 5, 876 195
e : 5,181, 534 5,248, 212
Wost Indlcs ........... 8-52 f‘Qo 4,777,507 3,634, 588
Argentina. . 194 175 2, 471,831 265,191
7,461 194,25 495,628
1,119,060 13,743, 3oﬁ 8,828, 495
143,620 1,407, 555 1,576,938
218,421 2,963, 430 4,112,636
523,375 1,166, 170 990, 755
1,690,429 3,732,089 7,018,768
4,305,252 15, 599, 800 , 863, 765
................ 771,79 1,622,670
Hongkong. ... ........ 680, 000 1, 702 483 534, 4
Philippine Islands. 73,411 Mo 997 1,113,639
British Occania...... 2,673,156 10 028 795 12,821,417 3,183 y
CAllother...... ...l 3 439 332 23 728 37 23 249 947 ) 1,074,318 758,188
Total. eoveerniieennnan. 58,171,386 - -~ 8,993,957 | 504,983,329 | 455,341,637 6,956, 077 5,511, 553 55, 803, 578 64, 338, 554
EXPORTS.
United ngdom—England... ............................ 85,565 |ceeeieninaanen 1,039,487 540, 661 8, 622, 530 11, 002, 217
CABAAR . - aemaesaennennn 169, 502 126,676 3,797,177 2,303,672 145,773 246, 061 2,612,704 4,367,786
Central American States......foceeieiienes’iniiieaensaforneraeaansnn 12, - 2, 000 370, 005 8 543
MexiCo..aeeiiiinnanns 231,265 349, 898 6,429, 455 5, 189,730 2, 064, 550 2, 033, 286
‘West Indios. 4 3,000 793,494 2,031 893, 915 38, 200
Colombia............ 312,000 239, 500 762,703
Perteeeecnceunnenenns
CRNA. -eee s seceaceeneeeee|oeaceaanan|enans 15,204, 257 16, 8/6 749
British India. . ,414, 1! 2,035,182 (s 087 322
Duteh Bast Indies. 0, .
French East Indies 3,168, 00
Hongkong......... 12,721, 10, 085, 550
Japan............... 6,300, 248 1,610,204
Allother..cooeniiiiniecinaas 74, 062 3, 668, 387 31, 268 649, 696
Potale.eenceeeeneannns 1,062, 521 3,400,658 | 132,764,200 | 25,744, 528 2,352,600 5,676,755 | 51,112,161 56,690, 236




FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS DURING MAY,

[Numbers in thousands.

1922,

Amounts in thousands of dollars.]

Items drawn on banks located ; Total items handled, including Number of nonmember
in own district. Items for- Items for- duplications. anks.
Ttems d{awn Total items ] warded to warded to Number of
on Treasurer | handled, exclus- | other Federal | parent bank member
In Federal | Qutside Fed- | of United ive of duplica- | reserve banks { or to branch banks. "
Tederal reserve bank or | resorve bank | °ralreserve States. tions. and their | insame dis- | nypper, Amount. On parlist.| N evetad
ranch or branch city. b banllf ou;/ branches. triet. St.
: ‘ ranch city.
N\ May | May | May | May | May | May
Nnm-| ¢ | -] Num- Num- . | Num- Num-|
Amount. Amount. lAmnount. Amount. Amount.| l[Amount.| 1922 (19212} 1922 1921 2 31 15, | 381 15, | 31, | 15,
ber. ber. ber. ber. ber. ber. 1623, | 1921. | 1922. | 1021, | 1925. | 192i.
Boston........cooioioaen.. 592| 508,272| 3,754; 389,139] 138 18,664] 4,484] 916,075 19 45,329, ... .eeenen... 4, 682| 4,053 961,404] 920,319 434) 437] 258
New York................ 2,078(3, 982, 623 4, 869 617 4761 999 92, 6291 7,946| 4, 692 728
Buffalo................ 218} © 84,643 456 54 124 13 1,944 687 7
Phlladelph.la .......... 1,829 737, 554| 2,290 248 325! 176] 25,617 4,295
Clevela.nd .......... 725| 226, 679 150 610 50] 4,435| 2,158
63|  6,404|31,134
470 3,901 1,449
52 6,186 2,105
53| 6,397 1,066
39| 4,831 1,067
120 1,063 444
9 822 238
15 1,536 279
400 5,104 228
355 51,001| 5,328
32 2,854 889
140! 4,103| 1,857
...... 9 7 357
37, 3,043 607
13 1,129 268 , 032]
34 6 57113 1,745
o] 1,447 235 )70
5 97; 12 058: 1,770, )
Denver. ... L& 20,95 28| 3, 07 513 9
Oklahoma City.. 76, 41,2411 912( 61,202] 11 1,325 999 1
Omaha..... 103( 33,739 561 35,283 36 2,384 38701 )
Dallas...... 123 58,330: 1,270 158,617} 32| 5,604l 1,425 ‘
El Paso.. 43! 10,030] 136 9, 839: 16 1,562 195 . 5 3
Honston. 73] 38,002 323 .25,31%! 44| 1,732 440 : 461, y 5; ;
San Francisco. . I 198 1082700 5100 37,805 67, 40,181 775 186,355 y 2,796 .31 ! | 3, 16¢ , 0901 5 :
Los Angeles b 352 122,435( 1,2710  94,033! 4L 9,385 1,664 22'; 853  102| 15,410 61 13,213 1,827‘ 1,2500 254,482 200,734 168  176| 175
Portland.. ! 61 31,66Q 7992 12, 562 18 3, f512 301, 7, 834 3 1,813 141 4,357, 347 287 54, 004 48, Oég 133| 128 156
Salt Lake City. 50| 23,036] 388 24,072 14  3,332' 452 01 340! 14! 3529 o 2,825 475 420 57,694 67,952 163 182 104
Sealtle..... 114 33,536 241 15,417 39, A, 883 394 o4 830 22 5,352 42 4,600 4’)54! 396 64,788 04,144 63 63, 93!
Spokane. 40 17 697} 196 10, 526 10] 2 637 246! 30 £60 13 2,022 16 2, 891} 273| 223 do 773 33,365 107 100! 155|
Total: May. ... 11,523:%, 419, 77634, 41K(3, 213, 236 2,788 344, 845 44‘4 741:311,981,179} 3,739| 663, olO 786] 162, 873‘(;3 26646, 434{1 12, 807, 56210, 209, 953: 9,900( 9, 74717, 918 18, 781 2,279 1,937
April. .......]10, 79)8 Oal 074 3" 2063 030 191| 3 1]0l 387 318, 46 126111, 481,374/ 3, 649: 632 607| 738 143 mloo a13 51,743 lZ 209 137 11,831,62 1 9,904 9,726 17 943\18 7.)2‘ 2,293| 1,932
i | !

1 Incorporated banks other than mutual savings banks.

2 April 16 to May 15, 1921,

3 Includes items drawn on hanks i other Federal reserve districts forwarded direct to drawee banks as follows: Cincinnati, 9,000 itezns, $1, 585, 000; Minneapolis, 2,000 items, $1,289,000; Omaha,
1,000 itoms, $448,000; total, 12,000 items, $3,322,000.
NoTE,—Number of busiticss days in’period Tor Atlanta was 24; for Portland 25; Birmingham, Jacksonville, New Orleans, and Little Rock 27; and for other Fedoral reserve bank and branch cities

26 days.
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MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL RESERVE

SYSTEM, JUNE 1, 1922,

s . Amount-per
. Held in the Held outside ¥ M
U. 8. Treasury | Beld by orfor | 7¢ myeasury | £opita ouiside
General stock. . R. banks U. 8. Treasury
aé assets of t%lle and agents.? asnth. R. " and F. R
iovernment. * ystem. Systermn.
System.
Gold coin and DUION .« eueneneneaeeeneneeanannans 83,774, 470, 231 $364, 483,500 |  $2,297,525, 545 $417,840,287 |..ovoomenennn...
Gold certificates........ 523, 366, 215 171,254,684 f..oovnvmnnnnnannn.
Standard silver dollars 9,534,974 58,645,275 1.l
Silver cortifieates. . .. ooveoiriiiiiiiiiniiianeieeene i ek 39,648, 564 259,161,992 | .................
%ubsidjary sé]vur[. o 271,658,822 17,793, 559 24 775;, gg{z) 22?, ggg, 341 (ool
TeASUry NOtes of 1800, ... i i iiiiiiaaa]ieeaereaectanaeaacaaieeeeeeeaeeny LOOY | 1,027,243 (... ..lLl.l.
United States noles 346,681,016 3,607,761 48,916, 008 204,157,247 1.1l
I"ederal Reserve not 2, 511, 810, 960 2,248, 415 352,743,321 2,156,819,224 | ......_..........
Kederal Reserve Ba 87,607, 400 1,202, 444 6,518, 232 , 886,724 | ... ...
National bank NOtes .o« «oveeiroiiiiiiiiiaiaianaas 755,900, 702 18,274,379 12,525, 485 725,100,838 |......oooiiiieael.
I

Total: June 1, 1922, ... .o ... : 8, 126, 500, 982 417, 462, 861 3,315, 555, 266 4,193, 482, 855 | $40.08
May 11,1922 .. i 8, 147,006, 304 410, 867, 210 3,317,670, 252 4,418, 468,932 40. 36
June 1, 1921 ..ol | 8,144,987, 895 499, 236, 987 2,562,692, 917 5,083,057, 991 47.09
May 1, 1920, oo I 8,128,219, 183 508, 349, 193 2,512, 465, 834 5,107, 404, 156 47,38

1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issucs of
national-bank notes. IFederal Reserve notes and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the
redemption of outstanding gold and silver certificates and Treasury notes of 1890,

2 Exclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes.

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JULY 1, 1922.

Paper maturing within 90 days
Banke o8 vo stock
: Secured hy— rs’ and live-stoci
Federal reserve bank. Commereial,’ ag.g%gin‘ﬁcgs éngglé]%ng
i Wi after ays,
Treasury notes | y jherty bonds accg?a?ces. a?a%dnﬁl‘]rlet}slir;g}:ir 3 months. but within
o ertigxcls(}; esof | 8nd Vietory paper, 1. e. s. 6 months,
A notes,
indebtedness. .
Boston....cceeeiiiiiiiiiiiiiiieinen. 4 4 4 O 4
New York..cooviiiiieieiuennniannns 4 4 4 4 4 4
Philadelphia.......cc.ooiiviannen, 41 43 44 44 43 44
Cleveland.........c.cooiiiiiiiianaen, 44 41 43 43 43 43
Richmond............... 43 43 4} 4% 43 43
Atlanta. ..ol 43 43 43 41 41 4}
Chicago.....o. oot 43 4% 4} 41 43 4%
St. Louiseceeieene i et 4% -44 43 4% 4% 43
Minneapolis........ .. ......... ..., 5 5 5 5 5 5
Kansas City...........iiiiiias 5 5 5 5 5 5
Dallas....oooviieoiiiiiiiiniaans 5 5 5 5 5 5
San Francisco............coooviainn. 41 41 4% 43 43 41




P

DISCOUNT AND INTEREST RATES.

In the following table are presented actual discount and interest rates
prevailing during the 30-day
in which the several Federa
A complete description of the several types of paper for which quotations are
given will be found in the September, 1918, and October, 1918, FEDERAL
RESERVE BULLETINS,

DISCOUNT AND INTEREST RATES PREVAILING IN VARIOUS CENTERS DURING THE 30-DAY PERIOD ENDING JUNE 15, 1922,

I
i
eriod ending June 15, 1922, in the various cities '
reserve banks and their branches are located. |

|

A comparison between rates prevailing during the 30-day period ending
June 15 and the 30-day period ending May 15 shows the same tendency to
stabilization that has been in evidence since February. Prime commercial
paper in the open market continues to show the most marked decline, with the
-lowering of rates for interbank loans second in importance. Compared with
last year all the rates arc lower.

5 )
Prime commercial paper. Banlggrtso ggcgap}t’guces, Collateral loans—stock exchange.
' (l)r'dina.ry
- Y " Secured by ! .- oans to
s ofri . : » Interbank Cattle . eustomers
District. City. Customers’. Open market. loans. loans. \\;gg(é}ilr?tlése Sefl'l];mt by
: Unin- y 3to6 : iberty
: Indorsed. Demand. | 3 months.
30t060 | 4to6 | 30to6d | 4t06 dorsed. months. bonds.
days. meonths: -| - days. - | meonths. i
mL c.|\hirL c|HL C|HL CiHL C C. L. C.|H.L.DZC. H. L.C. H. L. C. H.L. C.
No. 1..... 534} 43 - | 5L 43 5 434 43 |43 4 42 |51 415 3 41y 43 4% |51 4L 5 5% 4L 5 5 4% 43
No.2....| New York L. 7 415 6 415 44 4 4 -4} 41 4 4;-4% 6 41 5 16 3 4-5(6 4 5 6 4 5 6 41 5
Baffalo. . .. 75 6 756 6 4% 6 4% 8 5 6 756 75 6 7 516 6 5 6
No. 3....| Philadelphia. 6 435% |6 415% |5 4 4 (434 41 l6 5 6 445 |6 445 6 415 6 435
No. 4....| Cleveland.. 7 546 7 556 - p . ...|6 5 5% 76 6 766 76 6 7 6 6
Pittsburgh.. 6 56 6 526 6 6 6 6 546 6 516 6 536 6 6 6 6
Cincinnati. . 6 5 6 6 546 6 5 6 6 5 6 6 516 6 5% 6 6 6 5 56
No. 5. ...| Richmond. . 6 436 6 6 6 6 5 6 6 4155 |6 516 6 516 6 6 5 6
Baltimore. . 6 551 |6 5153 6 5% 5% 6 5 5, |6 5152 |6 553 6 6 5.5} .
oG igiia Teter |raele A Bee |Too |76 & |7 66
irmingha, § 63 61 $ 6% 6% G 3% 6 7 i 37 61 b G 6%
Jacksonville. 766 867 76 7 867 1867 |877 8 18617
8 5 6-7/8 5 6-7 8 384-7 5531 4-44.cceeao... 8 56-7/85 6-7|8 5 6-7 6-7.7 5 55-6%
) 8 6 7 8 6 7 8 6 6 . 8 6 7 8 6 7 7 7 6 6
No.7.... 6443 5-6 | 63 43 5 -6 7 5% 6 ! y 7 4556 |7 4356 feeeeenciecidiimianannnn 6 5 5%
645 6 6 546 6 546 .7 5 6 65 6 6 5 6 5 6 |ececienaaaen
No. 8.... 6% 4% 5% 61 42 5% 6 5 5% 16 3 5 6 4% 6 6 416 +5 5% 6 4 5%
6 5 6 6 5 6 6 5 5% 6 5 6 6 5 6 6 5 6 5 6 6 5 6
8 6 6 8 6 6 766 8 6 6 8 6 7 8 6 7 6 6 766
8 6 7 8 6 7 5 4 76 8 717 8 77 8 77 8 7 8 8 6 6-7
No.9.... 6 5155 |6 516 41 4} 616 6 6% 5% 6 616 6 7 6 6% '6 5%5% [5y5 5k
8 77 8 77 8 7 8 7 7% 8 8 8 8§ 7 7% 8 8 8 %7 7% .8 8 8 8 8 8
No. 10.... 8 5 6 8 516 5 4 76 7586 8 5% 6 8 546 86 7 .8 6 6 8 5 6
7% 5% 6} 7% 5 6% 5 4% %6 7 8 6 7 8 6 7 8 6 7 8 6 7 18 6 7 7 6 6%
8 556 8 546 4} 4% 8 6 7 7 6 6% 7 6 6% 7 6 6L 8 6 7 18 6 7 8 6 6
Oklahoma 8 6 8 8§ 6 8 |o....... 8 6 7 ..J10 6 8 10 6 8 10 6 8 10 6 8 10 6 7 100 6 7
No. 11....| Dallas 7 5:,6% |7 516 7 75 6 856, |856y |766 87T 867 8 5 6L
El Paso. 10 6 8 10 8 8 53 9 6 8 {10 6 8 10 6 8 10 6 8 10 7 8 ‘10 6 8 10 6 8
: Houston. . 7 5% 6 76 6  Jooeeeo.. 7 5 6 8 6 7 8 6 7 8 6 7 877 .8 6 7 756
No. 12....| San Frane 6 5 51661556 43 6 536 6546 6 645 6 656 6 6 6 6 .7 6 6-647 516
Portland 8 4 6} 8 4 7 4% 76 6 837 8 6 7 86 7 8 6 7 ‘8 6 7 8 6 7
Seattle.. 8 6 7 8 6 7 5% 7 6} 6% 8 6 7 8 6 7 8 6 7 5,555 8 6 7 |8 6 7
Spokane. . 8 6 7 8 6} 6% 44 4 7 647 8 6 6 8 7 8 8 7 8 8 77 8 7 7% 8 6 7
Salt Lake City {18 6 7 8 6 7  feeeeeiiia... 76 7 8 77 8 7 7 foveecneannan 8 8 8 8 7 8 8 6 7
Los Angeles...........}| 8 41 6 8 46 7 44 i8 516 8 3% 7 86 7 8 6 7 8 6 7 10 6 7 8 517

1 Rates for decreased paper secured by prime bankers’ acceplances, 54, 2§, 3-5.
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FOREIGN EXCHANGE.

Leading European exchanges, which showed
an upward trend during the latter part of May
partly in anticipation of the outcome of the
International Bankers’ Conference in Paris,
continued to advance during the first weeck of
June, when the peak for the month was
reached. When it became known, however,
that the conference was unable to agree on a
loan to Germany, these currencies began to
show slow but steady recessions, which were de-
cidedly accentuated during the last part of the
month following the assassination on June 24 of
Walter Rathenau, the German foreign min-
ister.. At the ond of the month nearly all the
leading currencies were quoted at lower figures
than at its beginning, though a slight advance
was reported for the Japanese yen and a more
material increase for the Chilean peso.

Average rates for the month of June show
but slight change from the averages reported
in May, except that the German mark de-
clined still further, reaching a new low of 26%
cents per 100 at the end of the month, this drop
bemg reflected in the June average of 1.34 per
cent of par, compared with 1.44 per cent the
month before. The advance in the gencral
index number from 53 in May to 56 in June is
attributable almost entirely to a shift in our

foreign trade from Germany, with its very low
rate of exchange, to Japan, whose cxchange
rate is not far below par.  The weight assigned
to Germany in the computation of the index
declined from 99 in May to 83-in June, while
that assigned to Japan rose from 83 in May to
109 in June. '

A comparison of average exchange rates for
the month under review with the rates pre-
vailing in June, 1921, shows that substantial
advances were made by all of the leading cur-
rencies, with the exception of slight recessions
shown for the Italian.lira and the Japanese
yen, and the very decided fall in the value of
the German mark, which dropped from 1.44
cents to 0.32 cent during the period. It is to
this depreciation of the German mark, ac-
companied by an increase in the trade with
Germany, that the decline in the general for-
eign exchange index, from 59 for June, 1921, to
56 for the most recent month, is attributable.
If the German mark had been eliminated from
the currencies on which the foreign exchange
index is based the index would have risen from
68 for June, 1921, to 77 for Junec, 1922, instead
of falling from 59 to 56. This indicates to
what extent the general index is depressed by
the low value of the German mark and also
demonstrates that it is the decline of the mark
which has caused the decline in the general
index during the past 12 months.

FOREIGN EXCHANGE INDEX
1918 - 1922
7
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FOREIGN EXCHANGE RATES.
[General index for June, 1922, 56; for May, 1922, §38; for Junc, 1921, 59. Rates in cents per unit of foreign currency.}
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.
i . . . Index (per cent T
! Par Low. High. Average. E of par).i Weight.
i Monetary unit. | ofex- | __ ____ _ - _ i T RO
| change. ! i ‘
. June. May. June. May, June. May. June.  May. | Juno. | May
!_. - UN— — |- " —— . —
Belgium............ 19.30 7.9400 l 8. 2700 8.4400 8. 4600 8.2212 , 8.3580 -12 60 43.32 28 27
Denmark. 26.80 1 21.1500  21.1900 | 22.1800 | 21.9200 | 21.6562 - 21.3969 ) 8L 79.85 13 7
France. . 8. 350 8. 97 9.1500 9. 2200 87616« 9.1196 | 45.41 l 47.25 77 85
L3740 . 3639 3185 L3440 ¢ 1.34 ! 1.44 83 99
450.9500 | 445.1000 | 415.1862 - 444.6119 . 9N.48 ¢ 91.36 210 244
5.2300 5. 3 4.9619 | 5.2358 | 25.71° 27.25 36 37
39.0000 | 39.0400 | 38.7069 | 38.6500 | 96.29 ; 96.14 32 29
17.9000 | 18.7800 | 17.0654 : 18.4738 | 63.68 | 68.93 9 11
15.8700 | 16.0000 | 15.6869 l 15.6819 | 81.28 j 81.25 14 24
26.1400 | 25.9500 | 25.8092 ! 25.7746 | 96.30 96.17 14 - 16
19.1800 | 19.3900 | 19.0388 : 19.2062 | 98.65 ¢ 99.51 7
Dollar.... 100.00 | 97.9965 | 98.3299 | 99.1347 | 99.1181 | 98.8401 | 98.7880 | 98.8t i 98.79 174. 169
Peso (gold) 96.48 | 80.3100 | 81.5300 | 83.3200 | 83.8800 | 81.855%; 82.4088 | 84.8t : 85.42 34 32
Milreis. .. 32.44 | 13.5600 | 13.5500 | 13.9000 | 13.9400 [ 13.7215 . 13.7365 | 42.30 ¢ 42.34 34 32
Peso (pap: 219.53 | 11.9375 | 11.3125 | 13.0000 | 12.6250 | 12.6391 ! 11.8667 | 64.68 60. 76 17 12
Shanghai tael 266.85 | 77.9800 | 76.1400 | 79.9500 | 81.9600 | 79.0312 | 78.9400 | 118.23 | 118.09 49 54
Rupee.. 48.66 | 28.5600 | 27.8900 | 29.1800 | 29.1600 | 28.9112 | 28,7508 ; 59.41 | 59.09 30 30
Yen.. 49.85 { 47.5000 | 47.2500 | 47.9800 | 47.5300 | {7.750t | 47.355¢ © 95.79 0 95.00 109 83
| ! i i _
OTHER COUNTRIES.
i . . Index (per cent
I Par Low. High. Average. of par).t
| Monetary unit. ofex- |_ . o
X change. i
! June. May. June May. Juno May. June. | May.
Austria...................... Krona.................. 20,28 0.0048 0. 0095 0.0093 0. 0125 0.0067 0.0112 0. 06
%sln‘ 19,30 . 7096 6767 7483 7267 . 7358 . 6930 8.569
/zec 0S1oVaKi8.cos.uieeaeans KIONBetvesvennns 20,28 1.9081 1. 8908 1.9483 1, 9486 1.9236 . 9207 , 48
Finland......cocvevevveen.... Markka..,.. 19.30 2.1031 2,0475 2.2763 2,1038 2.1616 2, 0821 10,79
GTBB0B.«veueaveenereornsens| DrACHINA . ceueesse 19,301 3.0300 L 1600 | 4.2300 , 4900 | 3.8346 14,2085 22,12
Hungary........... cerreeent K 20,26 0053 1188 .1228 1200 1079 L1261 .62
Poland....c.ocvvenennenss . 0220 0244 . 0255 . 0259 .0237 . 0249 .10
Portugal..ceveieiainneanns 7.0700 7.6800 7.7300 8.0600 7.5096 7.8285 7.25
Rumania...........oioill. 6129 . 6872 . 6869 . 7069 . 6584 . 6067 3.61
Yugoslavia .3153 . 3392 . 3622 . 3697 . 3446 . 3622 179
3 Seesmesastassecies 1.2675 13529 1.4471 1471 1.3801 1. 4502 7.51
R | 99.7750 | 99.7750 | 99.8006 | 99,9001 | 99.8357 | 99,8517 99, 85
48.3350 | 48.7350 { 48.7188 | 40,3650 | 48.4812 | 49,0768 98.45
79.8800 | 78.7600 [ 82.6300 [ 80,4000 | 80.9450 | 79,7627 77.13
56.5500 | 655.1600 | 57.9000 | 59,0500 | 57.1938 | 57.3781 119. 26
........ 57.3100 | 55.8800 | 58.3900 | 59,5700 | 57.7208 | 57,7796 120.95
Stralts Settlements. 50.5800 | 50.0800 | 51.6300 | 511700 | 51.1435 | 50.7592 89. 40
1 Based on average. 21913 average.

Average price of silver per fine ounce: In London (converted at average rate of exchange), $0.71953; in New York, $0.71604,
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! Deposit and note ac- | ] . a 5
¢ counts, Bank of Eng- | Goveir;;m:ie‘?btt float- Nine L%nd?{n ;:Icarmg g g i Discount rates. |
. land and Treasury. | g anks. < ED :
|
o . & R
; ' - - — | ¥ e
g 8 ‘ % | o B
Ea;, "2 i [ % § '% : 2 ?”,’ E :
Year and - .35 - | & 8 = (4 g1 8 |¢ g
month. ] 8 g - I - T kS w2 P& g
e85 3 - I T i gl s . 1R
- 8B 2 32,3 » |35 % |4 i 1z |82
gls2|2 2 B lpl g (%524 s 138 %
Sk F|Blb 8| &SI E|g] s, 1218 |8
S igsi 8| =8 ' E|S |y | E|E|E|E 13, |&
sie°|2|gl $ /6|88 | g |/¢|e|38 |[£|8 |¢&
-3 B4 -+
alg a8 i&lal&i9 |8 88|85 8lg !&
Average of end of |
month figures: |
1913, et 29 )...... 57 38
103 | 3481 147 | 146 1,
108 | 327 i 136, 157 1 !
108 333 | 198 | 167 | 1,152 163 1,315 | 96 |1, 144 307 [ 1,799 | 288 | 17: 52! s
10| 324 W77 157 | 1222 | 152 | 1,374 | 99 | 1106 | 308 [ U768 {2720 | 8] 5 | 5f |
109 325 | 12| 157 1,202 | 150 | 1,355 | 104 | 1101, 308 | 1755 | 20061 | 7| 4p. 4
g 10? 319 13Z 1.37 1, 1(}6 180 ) 1,347 1 100 | 1,179 ; 302 ; l,iG-i 2,787 3 4, 4
September......... 106 i 314 llé ]97 1, 1:.)9 161§ 1, ;521 9‘9 1,186 302 ‘ 1, 17.1 2, 6:11. 10 ' 4‘ 4
October. ...... 1751 157 | 1,124 | 214 | 1,338 ° 102 1,196' i 306 : 1,802 | 2,938 33 3¢ 3
November 144 | 157 | 1,108 | 193 | 1,300 96 11,205 | 311! 1,793 | 2,921 19 i 3% 38
19?2Decgm})er ......... 123 | 157 | 1,060 | 200|260 | 106 | 1,191 | 315 ;1,818 |3,173| 1o 33, 3
22, end gl—- H .
PN 135 | 157 ;1,039 | 116 5 3 3%
138 | 157 957 | 112 I 2 3o
..... 151 157 882 | 147 | 2 3
...... 134 ) 157 759 | 193 2 23
10| 17| ™| 2 21| 23
131 | 157 761 205 1 )

notes in currenc;

ae

FINANCIAL STATISTICS FOR ENGLAN

, FRANCE,

ITALY, GER

NORWAY, JAPAN, AND ARGENTINA.

A summary of banking and financial conditions abroad is presented statistically in the
accompanying tables.

BRITISH FINANCIAL SITUATION.
[Amounts in millions of pounds sterling.]

9 Held by the Bank otslla‘ngland and by the Treasury as note reserve.

8 Average weekly fi
¢ Compilation of

MANY, SWEDEN,

gures,
London Joint City and Midland Bank, British Government loans for national purposes excluded.

ign

i 8ix months’ trade bills.l

exchange value of £.

' Statist index number of forei
i Not profits industrial companiess '

TN ~T
ORICEIRED QIS

o
i

SEES

'S
R

Do
B

§ Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial com%anies, exclusive of railways,

mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probal
FRENCH FINANCIAL SITUATION.

{Amounts in millions of francs.]

le lag of six months.

Bank of France.! ! Situation of the Government. Value of | Sgi\;i]r(lgs 1
e e e i e o hew anks. |
| Advances| . stock | excess ; A&r:irlage
Year and ¢ lothe Price of 'and bond! of de- ' cleariggs
month. Gold | Silver | De- | Circula- | J0Vern-| Govern-| yyeormg) | Externall (SPOF | Issucs  posits(+) “of thg
, reserves. | reserves. | posits.a | tion, |rmentfory ment | Tgon dobt.s | cent per-; placed o i Paris
. | P ‘ * jpurposes| revenue.t petual |upon the| with- ! b ak
ol rentes | Krench | -draw- i VB8lis.
the war.? market.” | als (—). |
1913, average... 3,343 629 830 5,565 |...o...... 86,77 [eeeeecnnnn - 65 59
1920, average. 83,586 253 3,527 38, 066 26,000 57.34 4,654 | + 48 ! 10 554
1921, average........ 73,568 274 2,927 37,404 , 300 56. 56 1,100 67 550
3,570 272 3, 041 38, 233 26, 200 57,15 892 . + 63 666
3,572 274 2,861 37,422 25,000 56, 26 621 45 382
3,573 275 3252 | 36,041 | 25,100 36.35 ) 2,351 + 52 438
93,574 277 2,749 , 183 24,900 56, 50 152 + 72 467
23,575 277 2, 509 37,129 24,900 56,20 234 | + 68 553
3,575 278 2, 563 37,154 25,100 54.30 3,355 | + 33 463
v3/578 279 | 2563 36,336 ! 24,50 5490 81, — 05 505
3,576 280 2,743 36,487 24,600 ! 54.75 853 i + 38 527
23,576 280 2,392 36,433 23,000 56. 55 759 ! + 41 489
93577 281 | 20420 | 36151 22,500 5.55 | 5,062 4100 | 439
93,578 282 2,236 | 35,528 | 21,500 ! 56. 7 377, + 49 | 455
23,579 ; 283 2,412 35,787 + 22,100 ! 57.60 459 0 + 58 411
93.579 ¢ 284 2,303 35,982 ;23,100 i 57700 ... + 50 454
3,580 | 285 2,418 i 36,039 | 23,300 ; 57.95 | .......... |osooannane feraeasanan
. H 1

1 End of month figures.

2 Includes Treasury and individual deposits.
8 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917.

7 Figures of the ‘‘ Association Nationale des Porteurs Francais de Valeurs Mobilidres.”

companies not included.

* Not including about 1,948,000,000 francs held abroad.

10 Average for 11 months.

4 From indirect taxation and Government monopolies.
¢ Foreign debt converted to francs at par.

¢ Last Wednesday in the month. )

Bonds issued by the Government and the railroad

8 Not including 1,978,000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December.
11 Estimate in the French Senate.
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ITALIAN FINANCIAL SITUATION.s

[Amounts in millions of lire.)

Leading private banks.! ' Banks of issue. Government finances.

1o [ . .

: is- | Depos- epos- S P al reve-
Year and counts, |its and | Loans | qua | Totar |its nd %gg;_ gilggu!lgr State Tr?asF %hgg— Total IEIBS from| Pers of
month. Cash, |, 2nd |duefo| and T re- de- TGl | account| CUE | metar. | tre biic | taxation | SEECH
" (e from) corte | dis. | serve. | sorve. | A | circu- | “of tho | 28007 | Tore: | ury | debt. | SRAMO- pricis

spond- | ents. ties. :lation.| state. serve. | bills. during

ents. ) month.?

1913,endof Dec| 120| 2,007 | 1,674 | 857 | 1,375

, 1,661 | 318 | 2,284
1920,end of Dec.| 1,308 | 16,539 | 15,810 | 7,074 | 1,058 | 2,077 | 2,563 | 8,988
1921,average...| 1,200 | 16,242 | 16,001 | 7,509 | 1,074 | 2,020 | 2,352 . 9,304
1921, end of— |
May.......| 1,021 17,489 [ 16,645 | 6,951 | 1,070 | 2,165 | 2,198 | 8800
Tuly......| 1,140 | 16,851 {16,704 | 7,156 | 1,076 | 1,990 | 2,200 | 9,433
August .| 1,131 17,024 | 16,672 | 7,315 | 1,079 | 1,964 | 2,143 | 9,491
September.| 1,052 | 17,223 | 16,825 | 7,327 | 1,073 1,066 | 2,124 | 9,785
October ...| 1,364 |517.185 | 17,022 { 7,816 | 1,086 | 1,990 | 2,243 ! 9,746
November.| 31,174 {212,844 812,778 | 7,810 | 1,089 | 1,948 | 2,151 ; 9,435
December .( 31,997 |+11,797 [12,502 | 10,020 | 1,002 | 1,999 | 2,913 | 10,304

1
1922, end of— |
5'anuary... 31,426 (311,334 {311,616 | 10,156 | 1,109 | 1,996 | 2,848 . 10,183
February..[ 21,081 {%11,446 (211,482 | 10,020 | 1,100 | 1,971 | 2,562 | 9,631
March...... 3065 | 311,407 (311,403 | 9,833 | 1,118 1,956 | 2,687 ' 9,580
Avpril.. 2008 | 811,752 311,708 | 10,113 | 1,122 | 1,964 §,§73'| 9,360
i 2

»

667 | 93.13
1,454 | 94.83

e Latest figures subjeet to revision.

1 Banca Commerciale Ifaliania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. .

3 Revenues from state railways; from post, telegraph, and telephones; frem state domain; from import duties on grain; and from Government
sales of sugar are not included.

s Excluding Banca Italiana di Sconto.

4 Figures for 192/ are based on quotations of Dec. 81, 1920=100. Thosc for 1922 are based on quotations of Dec., 1921=100.

5 Revised.
GERMAN FINANCIAL SITUATION.c
|amounts in millions of marks.]
Index numbers
Reichsbank statistics. Situation of the Government. of securities
’ prices.®
Value of
'D](ar‘ h [ —_— s e ——— neg gtocg D S ——————
assen-
Year 21}111(1 Discounts.! scheine anlssug]s1
month. — e in circo- :
Gold | Note . 19,1;103:11 Receipts | Revenue, ’l‘reasury|p(l;?f,-°flg$1 25 15
re- Dig- Com- circn- Deposits.}iClearings. from | of state | bills out-' market, | stocks. | bouds.
serve.! | counted | . - %) | lationt taxes. |railways.|standing.!
treasury t mercla
bills. , paper.
- 7
1913, average...| 1,068 |  .......... 1,958 668 6,136
1920, average...| 1,092 47,980 53,964 | 17,702 | 57,898
1921, average...| 1,056 83,133 80,952 20,213 89,297
1921 .
64,764 71,839 | 14,003 . 66,454 9,043
81,173 75,321 20,393 ; 68,764 8,705 :
79,982" 1,136 | 77,391 | 15,824 | 78,337 8,358 |
84,044 | 1,002 | 80,073 | 13,650 | 79,172 7,837 |
98,422 | 1,142 | 86,384 19,080, 98,004 7,610 :
98,705 : 881 91,528 18,308 | 119,496 7,316 !
114,023 | 1,446 | 100,944 | 25,313 | 140,493 7,330 |
132,331 © 1,062 | 113,639 32,906 | 120,835 8,325 I
]
126,160 1,592 | 115,376 | 23,412 [ 116,680 g,g%i }

134252 | 1,857 | 120,026 | 26,526 | 109,816
146,531 | 2,152 | 130,671 33,358| 170,357

155,618 | 2,403 | 140,420 | 31,616 | 175,977 | 9,183
May... 167,794 | 3,377 | 151,949 i

June....._..... 186,126 | 4,752 | 169,212
I

a Latest figures subject to revision. ‘

1 End of month. .

1 Caleulated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5§ foreign bonds (prices as of Jan. 1, 1921=100). These
figures, recently revised, now include subscription privileges which were heretofore omitted. Figures are as of beginning of month.

8 End of March, 1913, '

¢ As of Nov. 10, 1921,

5 As of Dec. 30,1921,
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SWEDISH FINANCIAL SITUATION.
{Amounts in millions of kroner.}

[ T, e e ; . ‘ 5 S
! i Busi~ P
ness oreign
Riksbank Situation of the |  Joint-stock Protested ‘ fail- | ex-
- Government. banks. during month. | ,UTes ! ehange
ol durmg| index.! Value
month.1 Index | of stock
. | num- | issues
Year and month i i [ i ber of | regls-
Onth. | ! | Value | stock | tered
Gold | Fl N ]éills X | gf the gnlcef-l— dlglmg
coin | Note o Tunded °”’ S 3| Loans | Num- i ; grona | A lis e
and | circu- | De | Clear- tate Piris m'"}fhpd and dis-| ber. | Value. I\{)um- : afbroad month.
bul- |lation. | POsits. | ings. Sobt. | Dite. | counts. er. (%r:r‘gn
lion. ! " | bank. | - ! | rencies
] ! j =100).
- e e i - e ¢ me e e
1913, end of December.. 102 235 i 108 I........ 628 ! 20 139 2,287 | 4,314 I ' 2 309 L........ i 258 24
1920, average.......c.... 269 733 226 | 3,596 ,281 : 248 476 6,008 | 3,586 : 6 196 112,91 176 61
igg}, avgl‘a Buvrnronanans - 280 661 193 ) 2,715 }eveiiiiieaannns 389 5,048 | 6,907 15 432 . 121.8 121 31
end of—
May.eereeenennnes 282 651 178 | 2,441 1,320 | 230 37 5,083 | 8,201 23 454 | 123.3 116 18
June.. 281 679 | 157 | 2,479 1,331 128 365 5,949 | 7,376 18 433 126.6 110 33
July.. 280 629 ! 177 | 2,528 1,341 134 363 5,930 | 7,383 , 17 413 119.3 125 67
August. 285 632! 152 2,316 | 1,360 137 345 | 5937 6,515 16 353 | 119.5 120 31
September. 275 672 1 13| 2,600 | 1,368 60 330 | 5901 | 578 10 493 | 121.4 114 13
ctober 276 650 126 | 2,310 1,393 | 63 341 5,837 | 6,449 13 505 124.9 107 b 17
November 275 628 : 188 | 2,364 : 1,409 77 354 5,735 1 6,089 13 491 124.0 104 19
December ] 275 6281 331 3,305 1,433! 78 464 Lo 6,298 | 10 528 | 126.3 107 2
215 | 5631 37| 2,382 | 1,434 ! 84| 421 5,654| 6,345 9, 509 126.6 109 18
274 579 | 346 | 2,122 1,435 | 87 429 5,572 6,272 10 308 129.2 94 18
274 626 312 | 2,354 1,435 | 90 447 5,474 | 7,559 | 13 513 128, 3 89 23
274 582 301 | 1,936 1,433 92 404 5,430 | 6,965 12 400 126.6 100 15
274 567 P12 % T PO lverinns 380 5,878 | 7,581 10 430 124.8 115 9
274 585 1eveemunilieciinilieniinn, ll ................ 5,388 |eeueenifoenen e R R
. i
18ource: Kommersiella Meddelanden.
NORWEGIAN FINANCIAL SITUATION.
[Amounts in millions of kroner.)
' Norges Bank, Private commercial banks (103).
. ] Bankrupt-
Year and month. I Total i
Gold Note . Loansand |Clearings at] 0208 - ota. cles.
holdings. | circulation.] DePOSIS. | gigeounts, (Christiania. dist?orglnts. Deposits. ;’fs%ﬂffca:;
Number.
1914, end of TWly.ueemennnnennnnnn. N 184 123 14
1920 AVEIBZG e eervacamacanceesnenn 147 451 102
1921 EALC) ¢ V0 147 417 111
1921 end of—
Apnl ......................... 147 422 106
T s ) o
Rugast. o 147 421 110
September 147 416 85
October. .. 147 411 113
November 147 395 121
December......cooveeieaen... 147 410 141
1922, end of—
January. 147 378 131
February 147 376 141
March. 147 385 151
April. 147 386 143
MaY. ettt 147 375 152
t

i Includes balances abroad.
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JAPANESE FINANCIAL SITUATION.!

[Amounts in millions of yen.]

Bank of Japan. Tokyo banks.
. o o ok -

Year and month. Not Specie Ordinary i Advances 81(;{31;'?1‘; Private ;logtlfsl ; V%)(;l;i‘ko (‘}l:(?;ﬁ%‘;
cirer lla{?i on.| reserve loans and | on foreign | ment de- deposils Tokyo | clearings, rate
ke °| for notes.? | discounts, bills. positsin | in Japan. | associated | totalin (Tokyo
\ Japan. bank. |the month.| market).

1 - : : T
1913, average.. 363 216 47 33 () 7 333 l 364 8.38
1921, average. . 1,226 1,200 107 ° 39 207 30 1,932, 2,572 9,00
1921, i
1,218 1,218 82 63 312 45 2,670 8.91
1,172 1,172 43 23 330 76 2,341 8.36
1,192 1,192 107 31 345 ! 35 1 2,816 843
September 1,232 1,232 101 32 203 30 955 2,627 8.28
October............. 1,255 1,255 157 30 309 31 1,9 2,679 8.50
November 1,283 1,264 197 30 325 37 1, 98¢ 2,783 8.79
December................. 1,546 1,246 208 26 203 35 2,000 | 3,340 9.20
|
1,377 1,241 224 56 277 [ 35 1,984 , 2,246 9.02
1,246 1,223 172 26 328 | 27 1 950 © 2,438 9.02
1,259 1,289 248 58 422 ! 29 1,063 | 3,009 9.09
1,226 1,263 267 | 61 520 30 | 1,080 | 2,800 9.34
.. 1,203 1,203 178 50 469 331 1,973 b 0 . RN
June......oooooeiiiiiiiiile 1,314 1,223 179 | 98 373 43 ol I EECTTTRRRT

1 lv igures apcllly to last day of momh in case of Bank of J apan, to last Saturday of the month in the casc or the other Ltctm.

2 This incli

s the specie segregated against notes only.

Tt includes gold credits abroad as well as builion and coin at home.

3 During Janoary, February, April, October, November, and December, 1913, Government deposits averaged 4,193,000 yen.
remainder of the year there was an average monthly overdralt of 8,942,000 yen.

During the
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