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REVIEW' OF THE MONTH.

Meeting at Genoa on April 10, the economic
conference of the European powers which has
"~ been under discussion for sev-
eral months past has definitely
devoted itself in no small de-
gree to analysis of European economic and
financial questions. Prime Minister Lloyd-
George in addressing the House of Commons a
week before the opening of the conference em-
phasized this economic side of its activities and
called attention to the nccessity for an early
stabilization of exchange, basing his belief in

this matter upon the idea of devaluation of
currency. Iun this connection he said:

Genoa Confer-
ence.

“The fact that international trade has broken
down is one which has affected this country very
specially, and it is not merely because Europe
is impoverished but because machinery has
been shattered. Cables have been cut. Trade
is dependent upon currencies, exchange, and
credit, and they have all been broken down.
* % % What is the reason currency has gone
adrift? It has broken from its moorings; it is
drifting helplessly. One of the first things to
be attended to is the restoration of exchanges.
We must have a sound basis to proceed upon in
this country. *

“But before trade can be fully restored you
must have established everywhere converti-
bility of currency into gold, or its equivalent—
convertibility of liquid assets lodged in banks of
a country maintaining afree gold market. That
will involve the reva%uation of currency. The
world can not afford to wait until currency is
restored to par. What matters is stabilization
at a figure that can be maintained and which
will, t%erefore, constitute a reliable basis of
international commerce. That is one of the

roblems which will have to be considered at
enoa.”

The conference has thus far not reached a
sufficiently decisive point to show how far or
in what way it is likely to put into effect the

suggestions of the British Prime Minister. It
has unavoidably been concerned with various
large political questions which are regarded as
laying the foundation for the definite adjust-
ment of economic issues. These, it would
seem, must be in some way closed before an
active program for the settlement of banking
and currency problems can be made effective.
Nevertheless, the latter is still clearly to the
front, as is indicated by the recommendation
of Sir Robert Horne, Chancellor of the British
Exchequer, that at an early date a world con-
ference of note-issuing banks should be as-
sembled for the purpose of considering in the
fullest detail the policies which must be pur-
sued in any process of gradual restoration of
the gold standard.

Such restoration, it is significant to note, is
now clearly the predominant recommendation
of foreign experts. The search
made during the past few years
for some kind of credit substi-
tute for the gold standard is apparently
abandoned, and instead the return to the older
basis is urged. Precisely what cffect such a
plan of gold standard restoration would have
upon those countries which now have more
than their normal share of gold, and what it
would imply to those which have been swept
bare of the metal through war and postwar
financial transactions, would necessarily depend
much upon the technical methods of procedure
to be developed in carrying the new plan into
effect. It is a question upon which no con-
clusion can be drawn in the absence of very
distinct and detailed specifications. What is
certain in connection with it, as with every
other plan for restoration of specie redemption
throughout the world, is that no amount of
financial machinery in and of itself will effect
the desired result. There must be a definite

495
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restoration of sound business and budgetary
conditions, a fact which has been the subject
of comment on the part of nearly every expert
and of almost all men in public life who have
devoted themselves to the analysis of the
situation during the past year or more. The
factor in the present situation which arouses
the greatest confidence is therefore the cir-
cumstance that in most of the industrial
countries of the world to-day symptoms of
genuine recovery from depression are begin-
ning  to manifest themselves. Among such
symptoms is the material increase in export
power, coupled with the growth in the physical
volume of production as well as at least the
beginnings of a better budgetary system in a
number of countries. It is this improvement
in business conditions all over the world which
furnishes a much stronger basis for hope than
can be gathered from any purely financial or
technical innovation.

The converse of this statement is also true,
for a study of conditions in western Kurope
affords more and more con-
spicuous evidence that currency
and exchange reform will prove
an essential condition to the complete recovery
of business. It is, as already stated, quite
true that the European business situation has
shown a very decided improvement in recent
months, but the need of help on the financial
side is also apparent. Its improvement is
manifested in a number of ways, and in par-
ticular appears in Great Britain, where recon-
struction has made greater progress than else-
where, and where the movement of exchange
toward normal has become notable. Ioreign
demand for English goods appears to be
urgent in some directions-—perhaps more urgent
at the present time than domestic demand.
Export trade in coal is reported to be active,
while the Continent and the United States are
buying raw wool and the Orient cotton goods.
The total value of the export trade is still not
appreciably greater than the average for 1921,
but the tonnage is steadily increasing. French
industry has not been so depressed as British
or American at any time during the past two
years, and in recent months conditions seem
to have been stcadily improving. As in the

Currency re-
form essential.

case of England, cxport trade has been ad-
vancing, especially as regards tonnage, during
the past three or four months. In Italy the
building trades and the iron and steel industry
have seemed paralyzed, as are the mechanical
industries with the exception of plants work-
ing on orders for the railways and the auto-
mobile industry, but these latter trades showed
signs of improvement toward the end of last
year. The condition of the textile industry
is more favorable.

In the financial field, developments in
England continue to be in the direction of
lower rates for loans and large investments in
gilt-edged sccurities. DBritish war loans have
advanced in price in certain cases to points
higher than the issue price, and other types
of bonds, especially domestic railway bonds,
have advanced proportionately. DBecause of
the decline in outside market rates, the Bank
of England reduced its official rate of discount
to 4 per cent on April 13, the lowest central
bank rate now current and below any rate
quoted in England during or since the war. In
France the central bank rate was reduced to
5 per cent on March 11, but there was no
reduction made in the rate for advances on
securities, which remains at 6% per cent.
New flotations of industrial securities have
also been less extensive in France than in
England and the United States, mainly be-
cause a large proportion of French capital
is still going into Government and reconstruc-
tion loans. In Italy there has also been a
noticeable advance in the price of Government
bonds during recent months, although this has
been somewhat checked by an announcement
that Government bearer securities will be sub-
ject to the same taxation in future as private
securities. There has been very little specu-
lative activity in the stock market because of
the financial crisis precipitated by the collapse
of the Banca di Sconto. The official rate of
discount at the banks of issue continues to be
maintained at 6 per cent, but the Treasury bill
rate has been reduced, possibly as a preliminary
to the conversion of the short-term bills into
Treasury bonds.

In Germany the depreciation of the currency
continues to attract foreign buyers, and as a
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result there has been a favorable balance of
tradc for the past three months for the first time
since the war. As a result of currency infla-
tion, however, Government expenses have
expanded and the cost of living advanced.
The following brief table summarizes the recent
trade situation:

GERMAN IMPORTS AND EXPORTS OF MERCHANDISE.

[Millions of marks.]

i
| Fexcess of

I i exports

Exports. , Imports | (=); of
| unports
| ' . (+).

VO F JE
|

1921. |

Average for Smonths................... { 8,295 9,910 +1,615

Decembor.oooooee it 1 14,468 13,702 ! 766

L (0 PR 114,394 ¢ 12,641 —1,753

February...... 14,482 12,001 —2)481

Obviously, a favorable balance of trade can
be maintained by continued inflation of the
currency only so long as imported raw materials
can be purchased at a price that will allow a
profit on the basis of German selling prices.
The fall in world prices at the same time that
German prices have been rising has helped to
make it possible for German manufacturers to
import raw materials from abroad and still
to sell the finished products at a profit.

In the United States current conditions are
specially noteworthy for the more pronounced
tendencies toward industrial
improvement manifest in va-
rious directions. These are not
new developments, but repre-
sent rather intensifications of tendencies al-
ready discernible. They are indicated in the
following table, presenting the Federal Re-
serve Board’s usual indexes of current produc-
tion and marketing conditions. March coal
production, it will be observed, was especially
large in view of the strike called for April 1,
while cotton consumption, in spite of labor
difficulties, was larger than during the previous
month and the same month a year ago, and pig
iron and steel ingot production both increased
sharply.

Trade outlook
in the United
States.
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[000 omitted.]
| i B _
! March, 1021, ' March, 1922. | Fobruary,
T i
Rclafl n Rela- | .0 | Rela-
: Total. ! tive l‘ota]. Hve. Total. :t.i\'o.
Reccipts of livestock at 15 ; , l i
western markets (head). 1 4,700 | 100 | 4,566 | 97.2} 4,811 102.4
Receipts of grain at 17 inte-~ I :
rior centers (bushels).. 78, 809 i 100 74,057 | 93.9 (105,278 . 1'3? 4
Sight receipts of cotton | : i
(bales)...._............. 554 i 100 486 | 87.7 462+ &3.4
Shipments of lumber re- : . .
Forted by 3 associations ! . i
Mfeet)....ooouiiennenn. 661 100 795 i 119.7 682 1 102.7
Bituminous coal produc- ! :
tion (short tons)........ 30,392 1 100 lo\) 193 [ 165.2 | 40,951 ¢« 1347
Anthracite coal ptoducuon i |
(short tons)...o......... 406 100 8,757 l 118.3 | 6,762, 91.3
Crude petroleum produc— i
tions (barrels)..._....... 1 40,903 | 100 ;46,916 l 114.7 | 40,814 ' 99.8
P1g -iron production (long ; ) i i
(o) IS 11,596, 100 2,035 1 127.5 | 1,630 Jox L
Steel - ingot production ! i . ! i
(fongtons).............. ,571 1 100, 2,371 ] 130.9 | 1,742, 110.9
Cotton consumption ! . : o
[GE) 1) I 138 ° 100 ' 718 118. 3 413 108.0
Wool consumptlon
(pounds)........c...o... « 47, 181 100 40 424 149, 2 63 244 1340

Prommen(; factors in the busmess situation
for the past year have been, first, progressive
adaptation of conditions in each individual
industry to those prevailing in other industries,
and, second, increasing stability of prices as a
whole, with variation confined chiefly to estab-
ishment of more normal relationships between
the prices of individual commodities, thus
affording in turn a basis for placing forward
orders which have heretofore been noticeably
absent. During the course of business since
the armistice the textile industries have
taken the lead, being the first to decline in 1920
and then the first to revive, while subsequently
again showing some tendency toward slacken-
ing within recent months. The basic indus-
tries, on the other hand, have lagged. Cotton
and wool consumption reached a peak in Janu-
ary, 1920, and pig-iron production in March,
1920. The trough in the former was alrcady
reached in December, 1920, but pig-iron pro-
duction only reached a low point in July, 1921.

A second principal factor in domestic busi-
ness conditions has been the price situation.
For the second time in the
course of the past year the
general level of commodity prices in the United
States shows a rise. The earlier advance which
occurred last summer was due in the main to a

Price changes.
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rise in price of certain agricultural products,
especially cotton. The latter resulted in part
from the fact that it was forecast at that time
that the output of the staple was more seri-
ously curtailed than proved to be the case, and
after a brief period of rising prices there was a
decline. The present advance in the general
price level also began with a rise in farm prod-
ucts, this time of foodstuffs. Conditions in
other industries as regards prices, however, are
different in important respects from those of
last summer. At that time crops were about
to be harvested, whereas now it will be four to
six months before the new crops come on the
market. There has also been a considerable
change as regards supplics in the textile and
coal industries because of strikes and in the iron
and steel industry because of steady liquida-
tion during the past year. In fact, the most
important single factor in the situation is prob-
ably the revival of activity in the steel indus-
try. This has led to relatively small advances
in the price of steel products and similar in-
creases in coke and bituminous coal prices.
Practically simultaneously with the small
rise in the price level here, a similar almost
imperceptible advance appears to have oc-
curred in Fngland. According to the index
compiled by the Federal Reserve Board it
amounted to less than 1 per cent.
and Economist indexes show similar slight
gains, but the Board of Trade index continued
to decline. The commodities that have been
on the increase there as here are mainly agri-
cultural products and foodstuffs. However,
coal is also advancing, as well as cotton and
certain steel products.

The improvement in agricultural prices dur-
ing the past three months has been very strik-
Agricultural prices Ing. The trend of prices of a

and banking. group of leading farm products
is llustrated in the following table:

[Wheat,! '
i No. L,1 Bar- |
Corn, | north- ley,
No.3,| ern | fair- [ No.3
yellow,|spring,’ good,
Chi- {Minne- Chi- i (b
cago apolisi cago | cago | (bu.,
(bu.). | (bu., ! (bu.). (bu.).f 1bs)
60 | | o | wgt.).

1bs.). | i i

1922, i | i |
January...|S0. 4741|S1. 2995|$O. 5820:20. 3422,50. 8090 %8, 231! $7.638| $5.875
-February..| .5341| 15219, .6325 .3366, .9922' 9.860. 7.500 7.000
March . 5645( 1. 5003, .6438; . 3635! 1.0206i

!Cattle

9 Hogs, steers,
> "Chi.” choice, good~
light, ! choice,

Chi- | Chi-
cago | cago
(cwl;.).{ (live

Sheep,
rime,
p\Iew’
York
(live
wgt.).

[

10,680, 7.740| 8175

The Statist |

This rise of commodity prices has already
produced two decidedly important effects upon
agriculture which are becoming more and
more evident as the spring season advances.
One of these is the tendency to induce holders
of agricultural products to releasc them and to
push them upon the market, thereby reducing
the pressure for funds with which to ‘“carry”
such products. As aresult of this change in the
situation, country banks in many regions have
found themselves able to collect their loans and
to pay off their rediscounts proportionately or
to settle the borrowings which they had con-
tracted from banks in neighboring cities. The
natural result of such action has been to reduce
stringency in those parts of the country where
funds had previously been scanty. The second
important effect of this change in conditions
has been to make the financing of the current
crop easier than could otherwise have been
expected. Country banks have been able to
gather funds which they could lend with-
out inconvenience for financing the new crop,
while, on the other hand, they have been
encouraged to make such loans by the fact
that the crop itself was evidently likely to
be more profitable than could otherwise have
been expected. As a result it would seem that
in most staples a substantial acreage is being
planted and that as a consequence the fears of a
short crop which have been widely expressed
have proportionately small foundation. One
outcome of these conditions has been greatly
to improve the business outlook in the agri-
cultural regions and accordingly to establish
a far more hopeful prospect for the sale
of goods during the coming season. This is
already indicated by retail and wholesale trade
indexes as well as in other ways. :

The banking situation reflects clearly the
transition period through which industry has

been passing. Accompanying
fm_sll“)‘:lll's.de‘“““d the decrease in business ac-

tivity, demand for bank accom-
modation by the business community showed
a noticeable drop during 1921, and this has
continued thus far during the present year.
Demand for new accommodation has not yet
been sufficient to keep up the volume of bank
loans in the face of continued liquidation of old
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loans. Total loans of reporting member banks,
which were about $13,250,000,000 at the open-
ing of 1921, are therefore now about $11,000,-
000,000. Some evidences of a tendency to-
ward slackening in the rate of decrease are,
however, appearing. Varying conditions are
shown in differenit sections of the country.
Since the opening of the year the item “other
loans” of reporting member banks, which are
largely of a commercial character, has de-
creased in all districts except No. 4 (Cleveland),
where the reverse is true, and No. 1 (Boston)
and No. 3 (Philadelphia), where it is substan-
tially unchanged. The special agricultural de-
mands at this.season of the year have not

affected markedly the loans of reportingmember

banks (which, however, are located in the larger
cities), and the March 1 settlements generally
passed with out embarrassment, in spite of the
heavy payments required.

The principal effect of seasonal demands in
the agricultural districts has been upon the
volume of accommodation obtained from the
Federal reserve banks. Since the first of. the
year, the reporting member banks as a whole
have been able to reduce this figure over 70
per cent, from $647,000,000 to $180,000,000.
Reduction has been especially pronounced in
the middle western districts of Chicago, St.
Louis, Minneapolis, and Kansas City, as well
as in the Richmond and Atlanta districts.
Average reductions are reported from the New
York, Philadelphia, and Dallas districts, while
Boston and Cleveland, and especially San
Franciseo, show reductions considerably below
the average. For the past month or so, how-
ever, most of the agricultural districts have
substantially increased their borrowings from
the Federal reserve banks, although the total
is still very small. The general situation is
illustrated in the following comparison:

{000 omitied.)
: Loans and
! l?flﬁgeldl discounts of
i 3r0§0“9;a reporling
! banks member
: banks.

$2,258,359 ' $12, 456, 692

Apr. 8 1921 .. .. .. ...........

Jan. 4, 1922, 1,239,432 11,205, 769
Apr. 5, 1922 723,273 . 10,874,199
May3,1922......iieiiiiienaa. 580,103 l 10, 867, 654

N Failurénof comxée;;:i;»iﬂdems-z;ld for cr(;dlt to
grow in proportion to the growth of physical

volume of trade just indicated, or the much
more pronounced security market activity
which has taken place, may be explained in
several ways. One factor which has prob-
ably had much to do with it has been the
fact that in many classes of business commit-
ments had been thoroughly liquidated and
considerable cash balances had been carried
in banks, thus obviating the necessity of
current resort to banks for the purpose of
getting working capital. It is also true, un-
doubtedly, that the gradual liquidation of
large stocks of commodities which have been
held over in order to avoid a process of “ dump-
ing”’ upon the market has resulted in providing
many holders with funds which they are now
able to use in the current. development of
business. It is, moreover, true that a study of
business depressions and recoveries indicates
a general rocession in the demand for credit
down to a period much later than the resump-
tion of business growth. This phenomenon is
also scen In converse form in the fact that
credit extensions arc likely to remain at a high
level or even to go on growing to a peak long
after the recession of prices and decline in
business volume have set in, a fact which was
observable in the year 1920, when Federal
reserve dealings did not reach their maximum
until about the close of the year, although the
recession of prices and business had started
eight months earlier. Increase in demand
may be expected to manifest itself in due time
as the expansion of business reaches a point
where it must rely upon the banks.

As a result of the light demands made upon
them by customers, the banks as a whole
have a considerable surplus of
funds available for outside in-
vestment. This is well illus-
trated in the increasing purchase of commer-
cial paper and in the loan of funds at call
against stock exchange securities. Leading

Surplus funds
of banks.

| commercial paper dealers had $760,000,000

outstanding at the end of March, as compared
with $663,000,000 at the opening of the year.
Distribution has, however, continued to be
limited by the small supply of prime paper,
reflecting the smaller volume of business opera-
tions. Though demand has been increasingly
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active, the market is, of course, still much
more limited than in normal times.

The supply of time money at New York
also reflects this condition of increasing ease in
the banking situation. Reports state that not
for a long time have interior banks sent so
much money to New York to be loaned on
time as since the middle of March. As a re-
sult, there is now said to be a much larger
amount.of money loaned on time there than at
any date since the free marketfor timefunds was
restored. An outlet for these funds has been
afforded by the increasing volume of security
sales and the larger offerings of new issues. It
is also to be noted that new security issues,
lately so numerous, give evidence of the in-
‘creased willingness of the business community
to make outlays for fixed capital purposes.
This reflects the improvement in current busi-
ness conditions in these lines, at the same time
that it affords a stimulus to the basic indus-
tries. Better balance in the entire industrial
structure is thus obtained. The growth of the
iron and steel industry has gone hand in hand
with the increased outlays made for capital
equipment and for repairs. In certain direc-
tions, of course, where there was an insuffi-
ciency of such equipment, depression has not
been felt or has been relatively small. This
has been notably the case with construction.
Tven here, however, present activity shows con-
siderable increase. The value of contracts let
in March was larger than in any month since
April, 1920, and the figures for the first quar-
ter of 1922 are two-thirds larger than those for
a year ago, the low point being reached about
the opening of 1921.

Borrowing by business enterprises, both for
long-term and short-term purposes, has been
greatly facilitated by the de-
cline in discount and interest
rates. This has reflected the
easier banking situation and the increasing
confidence of investors. On borrowings for
commercial purposes the drop has been par-
ticularly pronounced for rates in the open mar-
ket rather than for rates charged customers by
banks. The trend has been fairly steadily
downward, until prime 4 to 6 months’ paper is
now quoted at 43 to 43 per cent. Call rates on

Trend of in-
terest rates.

| rate to 4 per cent.

securities have shown a similar tendency, going
as low as 3 per cent in March, and are now
about 4 to 4% per cent. The rates at which busi-
ness enterprises have been able to borrow for
long periods of time have likewise declined as
stock and bond prices have continued upward.
Noteworthy in this connection has been the
recent decrease to 3} per cent in the rate car-
ried by Treasury certificates. The business
man is therefore assured of ample accommo-
dation at reasonable rates, both for long-term
and short-term needs. In this connection it is
worth while to note the action of the Bank of
England on April 13 in reducing its discount
This came almost simul-
taneously with the announcement of the
Treasury Department of a new issue of certifi-
cates on which the rate was stated as 3% per
cent. Both occurrences are of significance as
showing the relatively far greater ease which
exists in the money market to-day as con-
trasted with conditions not very long ago.
The depression of business has set free large
volumes of funds which are seeking investment
and which can easily be drawn into sound
securities like Treasury certificates at rates
of interest very much less remunerative than
those that have existed heretofore. In deter-
mining the policy of the Bank of England
many factors have undoubtedly exerted an
influence. Among them is the belief that such
reduction in money rates is likely to prove
stimulating to business and may thus mate-
rially assist commercial revival. The British
money market has for some time past been
increasingly active and optimistic.

On March 11, 1922, the United States District
Court rendered an opinion in the so-called “ par
clearance” suit against the
Federal Reserve Bank of At-
lanta. This case grew out of a suit brought in
a State court in Georgia to enjoin the Federal
reserve bank from collecting checks drawn on
the plaintiff banks in such manner as to prevent
the plaintiff banks from charging exchange.
The case was removed to the United States
District Court, and in an opinion rendered
April 5, 1920, it was held that the Federal court
had jurisdiction and that it is a proper exercise
of power for the Federal Reserve Bank of At-

Par collection.
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lanta to collect checks by presentation at the
counters of the drawee banks in spite of the
custom which the plaintiffs alleged existed of
making exchange charges on items transmitted
through the mails. This opinion was further
sustained by the United States Circuit Court of
Appeals in an opinion filed November 19, 1920.
The case was then appealed to the United
States Supreme Court, which on May 16, 1921,
rendered a decision upholding the Federal re-
serve bank’s contention that the District Court
of the United States had jurisdiction in the
case, but reversing the decrees of the lower
courts which had granted the Federal reserve
bank’s motion to dismiss the plaintiff’s com-
plaint. ' The decision thus established the ju-
risdiction of Federal Courts over any suit
brought by or against any Federal reserve
bank, provided it involves the necessary juris-
dictional amount. Further than that, the case
was merely sent back to the district court for
trial upon its merits.

The opinion filed on March 11, 1922, by the
United States District Court is to the eﬁect that
Federal reserve banks may collect all checks
payable on presentation, including checks
drawn on nonmember banks, but that they can
not pay any exchange charges. They may em-
ploy any proper instrumentality or agency to
collect checks drawn on banks which refuse
to remit without the deduction of such ex-
change charges. It is further held that there
exists no objection to including in a par clear-
ance list the names of towns or cities, with a
representation that the Federal reserve bank
will undertake to collect at par all checks
drawn on any bank, whether member or non-
member, in the said town or city. In a list of
individual banks, however, names of nonmem-
ber banks should not be included without their
express consent. The opinion also states that
the plaintiffs had failed to substantiate their
charges that the Federal Reserve Bank of
Atlanta had acted or intended to act illegally,
or had or intended to exercise its rights in such
a way as to oppress or injure the plaintiff banks.
This decision obviously makes it much easier to
bring the entire par collection question to a
final adjustment.

The question of amendments to the Federal
reserve act still continues under consideration
in Congress. Two plans are

Amendments now prominently before that
to the Federal
reserve act. legislative body—the one, the

proposal for alteration in the
conditions of membership in the Federal Re-
serve Board; the other, the measure providing
for the creation of a so-called “intermediate”
agricultural credit system. The measure in-
tended to alter the structure of the Federal
Reserve Board was given a hearing before the
House Committec on Banking and Currency on
March 15 and 16 and was reported to the House
of Representatives on April 7. In its present
form the essential feature of it is described by
that committee, as follows:

It is the opinion of the majority of your committee that
the membership of the Federal Reserve Board shall remain
as provided for by existing law. It is not thought advis-
able to enlarge the board, as an increase in membership
would certainly not increase its efficiency. A smaller
board is essentially more efficient than a larger, it being a
well-established fact that as the membership is increased
just so much is the responsibility of each member lessened.
And, too, there is no need for a larger board. Itisagreed,
however, that agricultural and financial interests should
be placed on a parity with commercial and industrial in-
terests. By the bill as now recommended by your com-
mittee to be amended the President in selecting the
members of the Federal Reserve Board “‘shall have due
regard to a fair representation of the financial, agricultural,
industrial, and commercial interests, and geographical
divisions of the country.”

During March, 1922, the net inward move-
ment of gold totaled $32,525,000, compared

with a net inward movement

of $27,007,000 for the month
" of February. Sweden, France,
and Denmark are credited with $25,571,000,
or over 76 per cent of the total of $33,488,000
of gold imported during March. Gold imports
from England, largely because of the miners’
strike in South Africa and the suspension of
gold production and shipments of South
African gold to London, were practically neg-
ligible. Gold imports from the three European
countries named apparently represent, to a
large extent, gold of Russian origin, or the
cquivalent amounts of gold received from
Russia by these countries. Substantial gold

Gold and sil-
ver movement.
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imports for the month are also credited to
Canada, Mexico, Colombia, and the Central
American States. Gold exports during the
month totaled $963,000, of which $340,000
were consigned to Mexico and $184,000 to
Hongkong. Net imports of gold since August,
1914, totaled $1,627,348,000, as may be scen
from the following exhibit: ’
[In thousands of dollars.]

Imports. | Exports. Efl%egrstgt
Aug. 1, 1914, to Dec. 31, 1918, ..... 1,776, 616 100 210 1 071 406
Jan. ltO Dec 31, 1919.. .. 76 534 368 291 651
Jan. 1to Dec. 34, 1920...... . 417 068 322 091 | 94 977
Jan. 1 to Deec. 31, 1921... .. 691 267 23 891 ; i 667 376
Jan.1toMar.381,1922.............] 88,798 3 558 | 80 240
TOtal e eeeeeeeeeeeeeeeeenns 75,000,268 | 1,422,085 | 1,027,388

1 Bxcess of experts.

Net silver imports for the month totaled
$2,651,000, compared with net exports of
$2,306,000 for the preceding month. About
80 per cent of the total of $6,953,000 of silver
imported during the month came from Mexico,
the remainder proceeding chiefly from Peru,
Canada, and the Central American States. Of
the silver exports for the month amounting to
$4,302,000, over 30 per cent went to Dritish
India and nearly 16 per cent to the China coast.
About 36 per cent of the silver exports of the
month were consigned to England, though the
ultimate destination of this silver probably was
also the Far East. Net exports of silver since
August, 1914, totaled $440,397,000, as shown
by the following exhibit:

[In thousands of dollars.]

| [

Tmports. l Expoits. | E;;‘ggstgf

Aug. 1, 1914, to Dcc 31,1918, 208,502 | 453,358 279,761
Jare 1 1o Dec. 31, 1019110’ 7410 | 239,021 l 119,611
Jan. 1 to Dec. 31 1920. , 060 113,616 ¢ 25, 556
Jan. 1 o Dec, 31, 1921. 63,242 | 5575, 111,607
Jan. 1 to Mar. 31, 1922 18,235 15371 | 12864
Tolaleseevenameeeaneaannes 462, 539 %02, 936 i 440,397

1 Kxcess of imports.

Larger activity in the stock market, also
Government operations in connection with the
placing on April 15 of $150,-

The banking (00 000 of Treasury certificates,

situation.

are the two factors responsﬂ)le '

for the more important changes in the banking
situation during the five-week period between
March 15 and April 19, 1922, as evidenced by
the weekly statements of condition of over
800 member banks in leading cities. Apart
from changes traceable to these two factors,

the course of loan operations shows a slight
downward trend for the period under review.
The effect of the first factor is seen both in an
increase of investments of member banks in
corporate securitics from $2,067,000,000 to
$2,139,000,000, and in an increase of their
loans protected by such securities from -
$3,135,000,000 to $3,216,000,000. Loans se-
cured by Government obligations, on the
other hand, show a steady decrease from
$410,000,000 to $359,000,000. Other loans
and discounts, largely of a commercial and
industrial character, declined from $7,364,-
000,000 to $7,271,000,000. Investments in
Government securities of the reporting banks
likewise show a substantial increase from
$1,661,000,000 to $1,719,000,000, all classes
of Government securities, except Treasury
certificates, showing larger figures at the close
of the period than five weeks before. Hold-
ings of Treasury certificates show a gradual
decline during the first four wecks, but in-
creased by over $70,000,000 between April 12
and 19, though the holdings on the later date
were $35,000,000 less than five wecks before.

Aggregate borrowings of the reporting insti-
tutions from the Federal reserve banks fluctu-
ated between $268,000,000 on March 29 and
$210,000,000 on April 19, or between 1.8 and
1.4 per cent of the banks’ aggregate loans and
investments. . The share which these borrow-
ings constitute of the total discounts held by
the Federal reserve banks shows a decrease
from 38.2 per cent on March 15 to 37.9 per
cent on April 19, compared with about 75
per cent on April 22 a year ago.

The following exhibit presents changes in
the principal accounts of reporting member
banks during the five weeks under review:

Reporring MEMBER BaANKs.
[In millions of dollars.]

Loans | Ledis-
Number | and dis- a(r:x%lgitlsls Ratioof { oy
of f o cout&ts payable acgorgl- demand
orting an B modation s
Date. %anks invest- | g 1tII{1 (3+2). |deposits.
ments.! Bank,
1 2 3 4 5
805 10, 909 226 1.5 10, 098
805 10, 893 252 1.7 10, 338
s04 | 10/842 268 L8| 10309
802 10,874 267 1.8 10,456
802 10, 857 223 | 15 10, 565
801 10,846 210 1.4 10,629

1 Including rediscounts with Federal reserve banks.
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Federal reserve bank figures, which cover the
five-week period between March 22 and April 26,
indicate further liquidation of $115,800,000 of
discounted bills, of $4,500,000 of purchased
acceptances, and of $6,000,000 of Pittman cer-
tificates, as against an almost continuous in-
crease, totaling $130,000,000, in other Govern-
ment securities, largely Treasury notes and cer-
tificates. Total earning assets of the reserve
banks at the close of the period were $1,149,-
900,000—an increase of $3,700,000 for the five-
week period. Of this total, Government
securities constituted 49.3 per cent, as com-
pared with 38.7 per cent about five wecks
before. Gold holdings of the reserve banks
show a further gain for the period of $18,500,000
and other cash reserves a gain of $1,700,000.

Changes in members’ reserve deposits, reflect-
ing largely the course of member banks’ deposit
liabilitics, reached a high level of $1,760,900,000
on April 19, and at the close of the period stood
at $1,748,800,000, an increase of about
$81,000,000 since March 22.
posits, after reaching a low figure of $35,500,000
on April 5, increased to $45,200,000 at the close
of the period, while other deposits, composed
largely of nonmembers’ clearing accounts and

Government de-! .

cashier’s checks, fluctuated between a high of
$54,100,000 on April 19 and a low of $38,400,000
on the previous Wednesday. TFederal reserve
note circulation increased by $16,900,000 dur-
ing the first three weeks of the period, but de-
clined by $42,700,000 during the following two
weeks, the April 26 total of $2,157,600,000
being a low record for the year. The reserve
ratio, after a decline from 78.4 on March 22 to
77.3 per cent on April 19, shows a rise to 78.3
per cent on April 26.

Principal weekly changes in the condition of
the Federal reserve banks during the period
under review are shown in the following
exhibit:

FeperaL REsErvE Banks.

[In millions of dollars.]

Bills discounted.
Cash | Secured Total | BOLES I} pocorve
Date. | rosorves. | by U. 8. deposits. c%;‘é'&aj_ ratio.
Govern- | All other, tion
| ment ob- .
i ligations.
Mar. 22| 3,104.6 227.1 388,81 1,774.6 | 2,183.4 8.4
Mar. 20| 31034 2428| 30320 I805.1| 2188 7.8
Apr. 53| 3,109.6 ; 240. 2 384.7 1,804.41 21981 7.7
Apr. 12| 3120’ 210.7 362.9 | 1,803.0 2,200.3 .7
Apr. 191 3,119.7 201.3 351.5 | 1,82.9] 21811 7.3
Apr. 26 3,124.8 ! 179.0 321.1 1,833.2 | 2,157.6 8.3
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BUSINESS, INDUSTRY, AND FINANCE, APRIL, 1922.

Pronounced increase of activity has been characteristic of many basic lines of industry
during the past month. It has been particularly noticeable in the metal working industries,
while metal mining operations have also reflected the tendency to an upward movement. In
steel and iron manufacture it is now estimated that, taking the industry as a whole, about 70
per cent of plant capacity is being utilized. The reopening of many of the important copper
mines is partly the result of the great reduction in surplus copper stocks and partly the out-
come of increased demand, both domestic and foreign. There has been a decided increase in
physical output of zinc and some advance in lead-ore prices. - The automobile trade has shown
a very decided gain, the March output both in trucks and passenger cars being more than 50
per cent ahead of that for February, while many plants are reported as fully employed.

Active demand for building materials has had a favorable effect not only upon the metals
but also upon other lines of industry. The total value of building permits for March was almost
twice as great as that for February and more than twice as great as that for March, 1921. The
lumber industry has notably expanded operations. ‘

In cotton textiles the month has been much less encouraging. There has been a reduction
in mill activity, largely due to the widespread strikes in the New England districts. On the
other hand, demand for cotton goods has been fairly well sustained. In the southern districts
mills generally continue to operate at a level close to full capacity, although with some tendency
to accumulation of stocks. Boots and shoes have shown great irregularity as between different
producing districts. Very much the same is true of the woolen manufacture. A conspicuous
development has been the shifting of demand from worsteds to woolens.

Leaving out voluntary unemployment, the result of strikes, a decided increase in the
number of employees at work is noted. There has been a 2.5 per cent increase during the
month in the number of workers employed by firms reporting to the United States Employment
Service. The improvement noted will, however, be offset to some extent by the widespread
unemployment in the coal mining industry as well as in the New England textile centers.

- Wholesale and retail trade have reflected to some extent the improvement in industrial
conditions. . Such improvement is in part seasonal but also contains an element of growth due
to better business conditions. Figures compare favorably with those of a year ago, particularly
in hardware lines, which are affected by the greater activity in building. In the retail trade also
a very general advance has taken place, in spite of the late Easter and the bad condition of the
roads in the rural sections. Agriculturally the month has not been altogether promising.
Spring planting has been retarded by the cold weather and continued rains.

Prices continue relatively stable. The Federal Reserve Board’s wholesale price index for
March advanced one point. Few conspicuous changes in the prices of entire groups of com-
modities are indicated.

Financially the month shows the same tendencies as during March and February. Foreign
exchange has been much more stable. Interest rates have continued on a very low basis, with
slight tendencies to decline. An apparent shrinkage of commercial credit has been indicated
by further falling off in the rediscounts of the Federal reserve banks, although an upward move-
ment is again to be noted in the loans and discounts of member banks in many parts of the
country. A more promising outlook in export trade is apparently indicated by another growth
in our favorable balance, although it is still uncertain whether this is due to temporary causes
or to a general revival of European demand.

But for labor disturbances the industrial outlook would be pronounced definitely good,
with evident promise of improvement even in those directions, such as foreign trade, in which
heretofore prospects have been unsatisfactory.
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AGRICULTURE.

Current production of winter wheat was esti-
mated on April 1 to amount to 572,974,000
bushels, or 2.4 per cent less than in 1921,
while production of rye was estimated at
.69,667,000 bushels, or about 20 per cent greater
than the crop of 1921. 'Condition of winter
wheat in district No. 10 (Kansas City) was
greatly improved by snows and rains during
March and the first week of April, but in sec-
tions of the Great Plains much of the wheat
was killed by the long dry season which ex-
tended from early autumn to the latter part of
the winter. In district No. 8 (St. Lows) the
winter wheat crop has a fine stand and good
root growth, although floods have entirely
destroyed the crop upon thousands of acres
of bottom lands. Winter grains are in fine
condition in district No. 7 (Chicago) and little
wheat acreage has been abandoned.

The planting of spring crops has been much
delayed, due to the cold weather and continued
rains. District No. 8 (St. Louis) reports that
there are slight increases in acreage of corn
planted in Arkansas, Mississippi, and Tennes-
see, while there are smaller plantings in Ken-
tucky. An increase in corn acreage is reported
from district No. 10 (Kansas City), but seeding
of oats has been greatly retarded by wet
weather. Wet soil also has interfered with the
planting of potatoes in Kansas and Nebraska,
although indications still point to a normal
acreage. Contracts for sugar beets signed prior
to April 8 provide for 111,550 acres in Colorado,
44,919 acres in Nebraska, and 13,000 acres in
Wyoming, at a minimum price of $5 per ton of
beets. In distriet No. 7 (ghicago) wet weather
has prevented many farmers from sowing oats,
which may cause an increase in the acreage of
corn. Precautions are being taken to prevent
the Kuropean corn borer from reaching the
corn belt from infested territory in Iastern
States. Sowing of barley has been dolayed in
district No. 12 (San Francisco), but it is esti-
mated that total plantings will be about as large
as in 1921, heat fields in Washington,
Idaho, and Utah were protected by snow all
winter, and the melted snow has insured a
plentiful supply of moisture.

COTTON.

The acreage planted to cotton this year will
be greater than in 1921, according to reports
from 167 counties in Texas. There is still
much doubt as to the size of this increase, how-
ever, and recent rains have resulted in consider-
able abandonment. Acreage of cotton planted
in Oklahoma will be slightly larger than in

1921, although planting has been restricted in
those counties which suffered heavily from the
boll weevil. District No. 8 (St. Louis) states
that planting has been impeded by excessive
moisture, but that acreage will be 16 per cent
larger than last year in Arkansas and about the
same as last year in Missouri. Some localities
in that district report increased sales of fertil-
izer, but comparatively little has been bought
in district No. 5 (Richmond).

The price of middling upland cotton at New
Orleans on April 19 was 17 cents, as compared
with 16.75 cents on March 15. A very active
cooperative selling movement has been devel-
oped among the farmers of district No.o5
(Richmond), and an effort is being made to
persuade growers to contract to sell through
this association for five years. Many farmers
have already signed contracts which pledge
thousands of bales to this pool.

TOBACCO.

In most districts tobacco has practically all
been delivered by the farmer. Burley growers
are reported to appear woll satisfied with the
results obtained by their association up to this
time, and active attention is being given both
in the western dark districts and in the eastern
districts to the formation of similar marketing
organizations. Preparations are being made
for a full sized crop of burley and dark tobacco
in district No. 8 FSt. Louis), while in district
No. 4 (Cleveland) a somewhat larger crop is
expected than last year, when the acreage was
below the average. A leading dealer m dis-
trict No. 5 (Richmond) states that ‘the leaf
tobacco trade is in a far more healthy condition
than it has been in the last two years, and we
think it is gradually improving each month.”
Little recent activity is reported in the Penn-
sylvania leaf market. Estimates indicate that
approximately 25 per cent of the 1921 crop is
still held by the growers. In general the de-
mand for cigars in that district has increased
within the past month, but many evidences of
depression are still found in the industry.
Operations average between 60 and 70 per cent
of capacity. ‘

FRUIT.

Shipments of citrus fruit from California and
Florida during March were considerably smaller
than in March, 1921, due to a decided curtail-
ment in the shipments of oranges. March
shipments of oranges amounted to 6,701 car-
loads, a decrease of 14 per cent from the ship-
ments a year ago, whi{)e shipments of grape-
fruit amounted to 2,233 carloads, an increase
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of 6 per cent, and shipments of lemons
amounted to 940 carloads, an increase of 0.4
per cent. District No. 6 (Atlanta) reports
that large markets are rapidly absorbing at
increased prices all citrus fruit offered. Prices
of oranges are higher than they have ever
been at this time of the year, and grapefruit
prices have risen as a result of the shortage
of oranges. Reports from district No. 12 (San
Francisco) indicate that almost all the navel
orange crop was shipped by the middle of
April as a result of the strong demand.

Reports from all sections of the country
indicate that the prospects for the deciduous
fruit crop are exceptionally good. District
No. 5 (Richmond) states that the continued
cold weather has prevented unseasonably
early development of fruit trees and that the
outlook for a large crop is excellent. Apple
and peach orchards in district No. 8 (St.
Louis) have been subject to more careful culti-
vation than in former years, and the Arkansas
strawberry crop will probably exceed all pre-
vious yields. Heavy rains have given an
adequate supply of soil and surface moisture
for the growing season in district No. 12 (San
Francisco), while the backward spring has
delayed budding and minimized the dangers
from frost. The apricot crop, which has been
infected by apricot dry rot and injured by
frosts, is the only fruit crop reported to be in
poor condition.

GRAIN MOVEMENTS.

Grain receipts at 17 re%ortin interior cen-
ters decreased considerably during March,
although receipts of rye and barley increased.
This decline was due to a reduction in exports,
unfavorable weather conditions, and uncer-
tainty concerning the size of the new crops.
Corn receipts which reached a record volume in
February, declined 47 per cent during March,
due to heavy reductions at Chicago, St. Louis,
Peoria, and Indianapolis. Receipts of wheat
were 15 per cent smaller than in March, the de-
clines being most pronounced at Kansas City,
Wichita, and. Omaha. Receipts of both corn
and wheat at Duluth were considerably larger
in March than in February. Rye receipts at
reporting centers increased 110 per cent durin:

March, this increase also being most marke

at Duluth. Receipts of barley were 40 per
cent greater than in February, most of the
gain being recorded at Minneapolis and Mil-
waukee. Total receipts of grain at 9 seaboard
centers increased during March, although
receipts of corn and rye were somewhat di-
minished. Stocks of wheat and barley at both
interior and seaboard centers declined during

| was true of sheep.

March, while corn stocks continued to accu-
mulate.

FLOUR.

March production of flour exceeded¥that™of
February in almost all districts, the estimated
figure for the United States being 9,658,000
barrels, as compared with 9,232,000 barrels in
Tebruary. Reported output in district No. 9
(Minneapolis) was 2,053,800 barrels, as com-
pared with 1,802,781 barrels in February, an
increase of 13.8 per cent. In district No. 10
(Kansas City) production increased from
1,498,813 barrels in February to 1,786,507
barrels in March. Eleven leading mills in dis-
trict No. 8 (St. Louis) showed production
increased from 260,472 barrels to 329,428 bar-
rels, while 48 millers in district No. 7 (Chicago)
showed an increase of 10.2 per cent, the March
figure being 449,568 barrels. In district No.
12 (San Francisco) output declined from
795,650 barrels in February for 64 mills to
707,202 barrels in March for 61 mills. In all
districts, however, production was in excess
of that in March, 1921. Business in general
is described as dull, and millers in district No.
10 (Kansas City) assert they are facing the
necessity of curtailing operations unless there
are increased bookings or orders, both for
domestic and foreign trade. Prices, however,
continued strong, mainly in sympathy with
the strong position of cash wheat, and hence
increased sharply in the middle of April.
Choice milling grain is reported. difficult to
secure by severa% districts.

LIVE STOCK.

Receipts of cattle and calves at 15 western
markets during March were 1,157,138 head, as
compared with 1,345,487 head during Febru-
ary and 1,119,548 head during March, 1921.
Receipts of hogs decreased from 2,530,092 head
during February to 2,384,335 head during
March, as compared with 2,390,480 head a
year ago. March sheep receipts, however,
were 997,119 head, as compared with 913,642
head during February and 1,161,549 head dur--
ing March, 1921. Stocker and feeder ship-
ments of cattle and calves were much heavier
in March than in February, but the reverse
General conditions affect-
ing the live-stock industry are showing con-
tinuous improvement in district No. 10 (}%a
City), the higher levels of prices (as compared
with those prevailing through the fall and early
winter months) having greatly stimulated in-
terest. There has been a heavy movement of
cattle from the Southwest to the long-grass
pasturage of Oklahoma, Kansas, and Nebraska.

nsas
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Steady improvement in range conditions is re-
ported in district No. 11 (Dallas). Continu-
ance of winter weather up to the middle of
April prolonged the feeding season in district
No. 12 (San Francisco) beyond its normal
limits, but live stock in general is reported in
normal condition.

Returns from 36 packers show a decrease of
0.1 per cent in average weekly sales (in dollars)
in March from those of February, and 37 show
a decrease of 8.8 per cent as compared with a
year ago. Domestic trade in fresh and cured
meats was rather slow in March in district No.
7 (Chicago), but showed some signs of improve-
ment in early April. Ixport business in pro-
visions was much smaller.

COAL.

March production of bituminous coal was
50,193,000 tons, the highest record for any
March during the past 10 years and an increase
of 23 per cent over last month and of 65 per
cent over March, 1921. During the first week
of the strike production dropped to 3,793,000
tons, as compared with 5,590,000 tons during
the first week of the 1919 coal strike. Stocks
in the hands of consumers on April 1 were
63,000,000 tons, with 4,000,000 tons in storage
on the Lake docks. Although it is estimated
that the supply, with weekly production, is
suflicient for four months’ consumption and
export, this does not mean that some sections
and industries may not feel a shortage much
earlier, due to unequal distribution. On ac-
count of the heavy reserves of consumers and
dealers, bituminous markets have felt little
stimulus from thé lessened output resulting
from the strike.

Production of anthracite for the month was
8,757,000 tons, as compared with 6,762,000
tons in February and 7,406,000 tons during
March last year. Demand for hard coal has
been but little affected by the almost complete
suspension of mining since April 1. With
very few exceptions domestic consumers are
buying to satisly immediate needs only, as they
do not fear any shortage as a result of the
strike. Production of beehive coke for March
was 732,000 tons, with a production of 191,000
tons for the week ending April 1, the heaviest
weekly tonnage during the year. By-product
coke production increased from 1,795,000 tons
in Fel?ruary to 2,137,000 tons in March. There
have been no general advances in price, but a
stiffening of quotations occurred early in April,
due to the sharp decline in output. Stocks of
by-product coke exceed 1,000,000 tons, and
there is no change in production, as these
furnaces have large supplies of bituminous.

102784—22—-2

PETROLEUM.

Production of crude petroleum throughout
the United States continued its upward trend
during March, reaching the new record of
46,916,000 barrels. In district No. 11 (Dallas)
16,246,680 barrels were produced, as compared
with 13,759,335 barrels during February.
The daily average yield showed an increase of
32,682 barrels over the flow during February.
In this district there was a general resumption
of drilling operations. The number of wells
completed totaled 358, which included 268
producers, as against 223 producers completed
during February. District No. 10 (Kansas
City) reports that approximately 15,406,400
barrels were produced during the 31 days in
March, as compared with 13,794,000 barrels
for the 28 days of February and 14,392,000
barrels for the 31 days of March, 1921. In
district No. 10 (Kansas City) 633 wells, with a
daily new production of 137,967 barrels, were
completed, as compared with 433 wells during
February and 765 during March, 1921, with
daily new production of 67,953 barrels and
70,910 barrels, respectively. District No. 12
(San Francisco) likewise reports an increased
production of 8,970 barrels per day over Feb-
ruary. Shipments of crude petroleum, how-
ever, declined 14,164 barrels per day from the
previous month. Fifty-eight new wells were
opened during March, with an initial daily
How of 22,000 barrels, but two wells were
abandoned. Stored stocks in district No. 12
(San Francisco) were 37,991,694 barrels on
March 31, as compared with 1,289,884 barrels
on February 28.

IRON AND STEEL.

Improvement has continued in the iron and
stecl industry, although the coal strike has
served to inject a factor of uncertainty into
the situation. March pig-iron production
amounted to 2,034,794 tons, as compared with
1,629,991 tons during February, while steel-
ingot production showed a somewhat greater
increase, from 1,745,022 tons to 2,370,751 tons.
Operations of the leading interest have been at
slightly over 70 per cent of capacity, and of
the independents at between 60 and 65 per
cent. Activity in- district No. 3 (Philadel-
phia) is still on a somewhat lower scale than
in other sections. Accompanying this in-
crease in production was an increase in sales,
the unfilled orders of the United Steel Corpo-
ration advancing from 4,141,069 tons at the
close of February to 4,494 148 tons one month
later. March bookings of mills and furnaces
are said by distriect No. 4 (Cleveland) to have
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been the heaviest in about two years. Not
only have sales increased and operations ex-
panded, but prices have exhibited a firmer
tendency than has been evident for several
months past. In many instances quotations
have been advanced both for pig iron and for
steel products. Curtailed purcga,sing has, how-
ever, usually followed the announcement of an
advance, for consumers have generally been
given the opportunity to place orders at the
old figure before the advance is made. In
part the general situation reflects the fear of a
possible shortage as a result of the coal strike,
and this has continued a patent factor through-
out April. At least a part of recent purchases
have been for stocking purposes. The in-
{luence of the coal strike has been brought
sharply home to the industry by the unex-
ected cessation of work by nonunion miners
m the Connellsville region, which is a leading
source of beehive coke. Most plants, how-
ever, are reported to have suflicient fuel to last
for some time, but there is naturally hesitation
to expand operations further.

AUTOMOBILES.

Both production and shipments of auto-
mobiles increased during March. Manufac-
turers who produced 98,487 passenger cars in
February built 152,512 -cars in March, an
increase of 54.9 per cent, while companies
building 12,861 trucks in February had an
output of 19,349 trucks in March, an increase
of 50.4 per cent. Carload shipments increased
from 19,636 in February to approximately
25,210 in March. Orders for passenger cars
are coming in at a good rate in district No. 4
(Cleve]and%, and part of the improvement in
truck business is ascribed to reduction in stocks
held by dealers.

NONFERROUS METALS.

Only a few copper companies in the United
States now remain closed. The four porphyry
copper companics resumed operations on the
1st of April. Copper production during March
showed an increase ofp about 65 per cent over
the production for February, amounting to
61,867,403 pounds, as compared with 37,415,808
pounds in February, but was 27,259,762
pounds less than in March, 1921. Sales of
copper were the largest since November, but
the price of electrolytic copper delivered in
New York was 12.625 cents per pound on
April 15, as compared with 14 cents per pound
in December. Zinc production for March
totaled 26,532 tons, an increase of 4,019 tons
over February and 10,791 tons over March,

1921. District No. 10 (Kansas City) reports
total shipments of 31,601 tons of zinc ores,
as compared with 27,043 tons during February
and 22,138 tons during March a year ago.
Stocks of zinc ore held in bins of the producers
throughout the district amount to approxi-
mately 54,000 tons. The average price for
lead ore for the month of March was $61.17
per ton and the total sold amounted to 7,502
tons, as compared with 7,806 tons sold in
February at an average price of $60 per ton.
The average price per ton for March, 1921, was
$38.97. Reports received from 19 mines
engaged in the production of gold, silver, lead,
and copper in district No. 12 (San Francisco)
indicate a small decrcase in the output of these
metals in February, 1922, as compared with
January. The silver production in the United
States for March amounted to 4,186,042 troy
ounces, as compared with 3,878,498 during
February and 6,077,498 during March, 1921.

COTTON TEXTILES.

The strike in the New England mill districts
is as yet unsettled, and it is not surprising,
therefore, that manufacturing activity con-
tinued to decline during the month of March.
Reports from district No. 3 (Philadelphia)
show very little activity in the case of yarn
mills in that section, which on the average are
operating at not to cxceed 75 per cent of
capacity, with stocks accumulating in the
hands of spinners. In contrast to this situa-
tion, reports from district No. 5 (Richmond)
and district No. 6 (Atlanta) indicate that
operating activity continues at a high rate,
although the former district states tﬁat mill
stocks are accumulating somewhat, while
mills continue to ran approximately full time.
In district No. 6 (Atlanta) there was an ae-
tual increase in March production of cot-
ton cloth amounting to 12.8 per cent for 43
mills reporting directly to the Federal reserve
bank of that district. Shipments during the
month increased 17.2 per cent, but orders on
hand at the end of the month were 5 per cent
lower. Cotton-yarn production also advanced
10.9 per cent in the case of 36 reporting mills.
Shipments were 18.7 per cent greater, but
orders on hand were 8 per cent less than at the
end of the month. The consumption of raw
cotton in the United States during the month
of March increased to 518,450 bales, as com-
pared with 473,000 bales in February.

WOOLEN TBXTILES,

The effect of increased demand for woolens
as contrasted with worsteds is evident in the
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statistics showing the pereentages of idle
spindles to total reported and percentages of
idle spindle hours to total reported. In the
case of woolen spindles the percentage of idle
machinery dropped to 17.5 on April 1 as com-
pared with 20.1 on March 1, while the per-
centage of idle hours fell to 14.1 as compared
with 18.4. In the case of worsted spindies,
the percentage of idle machinery jumped to
25.3 as compared with 14.4, and the per-
centage of idle hours to total reported rose to
29.2 as compared with 17.3. There was an
increase in the percentage of idle machinery
and also in the percentage of idle hours to
total reported both for leoms 50-inch reed
space and wider and for looms 50-inch reed
space or less. TFor looms wider than 50-inch
reed space the percentage of idle machinery
rose from 31.5 (March 1) to 34.9 (April 1),
and for looms 50-inch reed space or less the
advance was from 27.1 to 27.8. The corre-
sponding advances in the percentages of idle
hours were from 34.1 to 36.9 and from 31.9
to 36.5, respectively.  According to the report
from distriet No. 3 (Philadelphia) the demand
for woolen and worsted cloth has been slight;
the volume of business has been less than for
the corvesponding period last year; and the
majority of reporting firms state that demand
has diminished since March 10. The per-
centage of activity in this district appears to
be considerably below the average, as the
majority of reporting manufacturers state that
they are operating at only 40 per cent of
capacity. There is continued dullness in the
yarn market, and weavers hesitate to make
purchases because of a lack of demand for
their product.  District No. i (Boston) reports
that the market for raw wool ‘‘has becen
moderately active and that prices have been
higher during the past month.” There is said
to be a scarcity of some wools in Boston. On
the other hand, the Philadelphia raw wool
market is “extremely inactive, trading being
confined to small lots on which sellers are
willing to grant price concessions.” The ac-
tivity of coarse and medium wools is said not
to be great but relatively better than for the
finer counts.
CLOTHING.

Sales of reporting wholesale clothing firms
showed inercases in March as compared with
February both for district No. 2 (New York),
in which 10 firms showed an increase of 41.2
per cent, and in district No. 8 (St. Louis),
in which 23 firms reported increases ranging
from 2 to 20 per cent in March. In district
No. 7 (Chicago) the wholesale clothing manu-
facturers report few orders received during

March. The actual volume of business for
the season, however, has averaged over 35
Per cent greater than a year ago for 8 reporting
irms. In the case of 13 tailors-to-the-trade
there was an increase of 79.8 per cent in orders
for suits received in March as compared with
February, while orders were 8.6 per cent
greater than in March, 1921. The number of
suits made increased 89.7 per cent in March
as compared with February and was 7.1 per
cent above totals for March, 1921.

SILK.

There has been active selling of broad silks
by jobbers in the Philadelphia section, accord-
ing to the reports from district No. 3 (Phila-
deTphia), but productive activity has neverthe-
less continued to decline. Broad silk looms are
working from 1 to 3 days a week, with less than
50 per cent of the silk spindles in operation.
Individual orders are estimated to be 20 per
cent smaller than during the preceding year.
Declines in manufacturing activity are also
reflected in the figures received from North
Hudson and from Paterson, which show further
reductions in the number of active looms and
in the percentage of active loom hours to total
reported (April 8). For Paterson only 2,809 out
of a total of 15,000 looms were reported active,
and the percentage of active loom hours to
total reported was 17.02. In North Hudson
2,187 looms were active out of a total report-
ing of 4,161, while the percentage of active
hours was 43.71.

The price situation in the case of raw silk is
still unsatisfactory, decreases at the end of
March having been followed by renewed ad-
vances since the middle of April. Speculative
activities in the Yokohama market and a
knowledge that considerable holdings are in
the hands of the Japanese syndicate continue
to be unsettling factors causing buyers to hesi-
tate to make purchases.

HOSIERY.

The full-fashioned silk hosiery mills in dis-
trict No. 3 (Philadelphia) continued to be busy,
although the falling off in orders for future de-
livery indicates a decline in the intensity of the
demand for the finest grades of goods. In the
casc of mills making seamless hosiery, both silk
and artifieial silk, great variations in activity
exist. Some mills are running at 100 per cent
of capacity, with orders sufficient to maintain
that rate for several months; but the majority
are operating at anywhere from 30 to 75 per
cent of capacity. Returns from 28 reporting
firms selling to the wholesale trade showed that
product manufactured during the month of
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March (in dozens of pairs) increased 10.5 per
cent as compared with the preceding month.
Orders booked were 15.7 per cent greater, while
unfilled orders on hand at the end of the month
declined 19.8 per cent as compared with the
end of the preceding month. The correspond-
ing figures for 10 firms selling to the retail
trade showed increases of 28 per cent and 0.1
per cent and a decrease in unfilled orders of
15.5 per cent. Orders for mercerized and cot-
ton hose continued to be scarce. On the other
hand, in district No. 6 (Atlanta) 4 mills manu-
facturing cotton hosiery showed an increase of
orders booked during the month of 25 per cent,
although orders on hand at the end of the
month were 6.9 per cent below those on hand
at the end of February. There was a decrease
of 5.6 per cent in hosiery manufactured as com-
pared with the preceding month but a substan-
tial increase of 23.4 per cent as compared with
a year ago.
UNDERWEAR.

Comparative reports received from 34 mills
reporting to the Association of Knit Goods
Manufacturers of America reflect progress in
actual production over the previous month,
output increasing from 497,005 dozens in Feb-
ruary to 601,302 dozens in March, a gain of 21
per cent. Shipments also improved as com-
pared with February, amounting to 429,769

dozens in that month and 501,030 dozens in-

March, an increase of 16.6 per cent. Both un-
filled orders and new orders fell offl during
March, the former decreasing from 1,418,892
dozens on February 1 to 1,336,245 dozens on
March 1, .a decline of 6 per cent, while the
latter fell from 387,820 dozens to 355,713
dozens, a decline of 8 per cent. Cancellations
decreased from 10,968 dozens in February to
9,551 dozens in March, or 13 per cent.

Thirty-seven mills which reported an actual
production of 612,566 dozens in March have
unfilled orders on hand on April 1 amounting
to 1,208,600 dozens, the balance of orders hav-
ing declined 11.4 per cent since March 1. The
normal production of these 37 mills 1s 708,606
dozens. New orders amounted to 363,960
dozens, or 51.4 per cent of normal production,
while shipménts were 510,555 dozens, or 72.1
per cent of normal. Cancellations amounted
to only 1.4 per cent of normal production.

SHOES AND LEATHER.

Prices of packer hides increased somewhat
during the first three weeks of April, and the
Chicago market has been fairly active. De-
mand for calfskins has also shown some im-
provement, but business in both sheepskins

and goatskins is very dull. Reports from seven
tanners in district No. 7 (Chicago) show a de-
cline in March sales of many shoe leathers but
an increase in sales of strap, bag, case, harness,
sole, and calf leather. ILow grades and special-
ties seemed to have the best demand. District
No. 3 (Philadelphia) states that the most en-
couraging feature in the heavy-leather market
has been the increased sales of belting leather,
which reflect a general increase in manufactur-
ing activity. Among the upper leathers busi-
ness in both kid and calf has been rather light
this season, but there have recently been in-
creased sales of lower-grade kid. Patent
leather, which has had the best demand this
year, is now somewhat less active. The ex-
port market for upper leathers, however, has
shown a tendency to broaden, particularly in
respect to the number of countries which are
making purchases.

Western shoe factories continue active, but
the average daily output of New England fac-
tories showed some curtailment during March.
Total output of eight manufacturers in district
No. 1 (Boston) was only 2.4 per cent greater
in March than in February, and the output of
seven of the reporting firms showed an actual
decrease. Production of 45 manufactureis in
district No. 3 (Philadelphia) was 14.7 per cent
more than in February and shipments were
38.5 per cent greater. New orders increased
6.5 per cent, but the total volume of unfilled
orders diminished 19.9 per cent. DBoth whole-
salers and retailers hesitate to make purchases
except for immediate requirements on account
of frequent style changes. Returns from
reporting firms in district No. 7 (Chicago) 1ndi-
cate that production in March was 11.2 per cent
greater than in February, while stocks decreased
10.1 per cent, shipments increased 15.2 per
cent, and unfilled orders decreased 7.5 per cent.
Sporting shoes and extreme styles have the best
demand. TFactory operation in district No. 8
(St. Louis) is from 80 to 100 per cent of capac-
ity. A large business has been done in that dis-
trict in Easter goods and specialties, although
the demand continues to center in low-priced
shoes. Orders have been received in satisfac-
tory volume in April, but there has been some
decrease in the level of prices for fall lines.

LUMBER.

The lumber situation shows a decided and
very general improvement. District No. 12
(San Francisco) reports that the industry is
more active than at any time since the boom
period in the spring of 1920. Production re-
ported by 168 mills in four asso iations in the
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- district was 381,572,000 feet, an increase of
14.8 per cent over February and of 60.9 per
cent over March, 1921. Orders received to-
taled .467,346,000 feet, being 33.3 per cent
greater than last month and 60.8 per cent
greater than March last year. The volume of
orders received was 22.4 per cent greater than
actual production during the month and 11.2
per cent in excess of shipments and represented
the largest amount of new business totaled in

. any one month since March, 1920. Shipments

during the month amounted to 420,108,000

feet, as compared with 347,660,000 feet in Feb-

ruary and 248,477,000 feet in March a year ago.

Higher prices for many varieties and grades

have accompanied increased dproduction and

consumption. The logging industry no longer
is hindered by the weather and is keeping pace
with the mill industry.

Orders and shipments have increased from
247,852,100 feet and 238,332,788 feet for 112
mills in district No. 6 (Atlanta) in February to
305,651,455 feet and 297,134,215 feet for 118
mills during March. Of 67 reporting mills, 49
were operating full time and only one was shut
down. Production increased from 266,202,470
feet last month to 296,272,361 feet in March.
In sharp contrast to last month’s situation,
district No. 11 (Dallas) reports a large increase
in production, which was, however, 10 per cent
below shipments. Unfilled orders on hand
March 31 amounted to 59,156,346 feet, as com-
Eared with 51,070,461 feet on February 28.

etail lumber sales at 701 yards in district No.

9 (Minneapolis) were more than twice as great

in March as in February, but 10 per cent lower

than in March a year ago.

BUILDING.

Nuniber of building permits issued, value of
permits issued, and value of contracts awarded
all reached new high levels during March.
Total value of permits issued in 166 selected
cities amounted to $259,508,703 in March, as
compared with $141,715,243 in February and
$126,472,031 in March, 1921. The value of
permits issued was greater in March than in
either February, 1922, or March, 1921, in each
of the 12 Federal reserve districts. Increases
in March over February varied from 18 per
cent in district No. 1 (Boston) to 188 per cent
in district No. 9 (Minneapolis), while increases
over March, 1921, ranged from 8 per cent in
district No. 11 (Dallas) to 238 per cent in dis-
trict No. 2 (New York).

The value of contracts awarded in seven
Federal reserve districts (statistics of which
are compiled by the F. W. Dodge Co.) in-
creased from $161,438,750 in February to

$264,651,165 in March. Large increases were
recorded in each of the seven districts. The
value of contracts awarded for residential pur-
poses in these districts amounted to $112,577,-
397 in March, an increase of 57 per cent over
February and of 100 per cent over March,
1921.

Reports from district No. 3 (Philadelphia) °
indicate a great expansion in building opera-
tions, which is particularly noteworthy in the
case of residential building. Operations in
district No. 4 (Cleveland) have been somewhat
hampered by strikes, but are nevertheless
showing steady growth. A building exposi-
tion is to be held in Cleveland to stimulate the
building of homes and advertise various types
of house furnishings. In district No. 5 (Rich-
mond) new construction is showing more
activity than repairs and alterations, and
architects and builders have as much work as
they can handle. The value of building per-
mits in 19 of the 24 feporting cities in district
No. 7 (Chicago) was over 100 per cent greater
than in February. District No. 10 (Kansas
City) reports that there is not only unprece-
dented activity in the erection of houses and
apartments, but also great activity in the
erection of public buildings and school build-
ings.

EMPLOYMENT.

Reports received by the United States Em-
ployment Service for the period ending March
31 showed an increase of, 2.5 per cent in num-
bers employed as compared with the preceding
month. The principal declines occurred in
leather and its finished products and in tex-
tiles. Advances were most pronounced in the
groups comprising vehicles for land trans-
portation, iron and steel, metal and metal
products. The direct and indirect effects of
the coal strike upon employment will not, of
course, be apparent until the next reports are
issued. District No. 1 (Boston) reports that
notwithstanding the continuance of the textile
strike “the actual amount of unemployment
in the cotton manufacturing industry is prob-
ably no larger than at the beginning of April.”
In the centers of manufacture for metal goods,
machinery, and tools, such as Waterbury,
Worcester, Providence, and New Haven, there
has been a steady upward movement in num-
bers employed. In New York State there was
an increase of 1.3 per cent in numbers em-
Floyed in industrial establishments between
February 15 and March 15, according to the
reports received from the New York State
Department of Labor. In district No. 3
(Pﬁ)iladelphia), excluding 200,000 strikin,
miners, employment conditions also showe
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continued improvement between March 15
and April 15. There was a decrease of 16.8
per cent in numbers unemployed in the six
cities of Altoona, Harrisburg, Johnstown,
Philadelphia, Scranton, and Williamsport, the
number out of work on the latter date being
181,310. District No. 5 (Richmond) likewise
emphasizes the very general improvement in
employment conditions throughout the district.
he special inquiry regularly made into em-
ployment conditions in district No. 7 (Chicago)
shows that 220 firms employing 117,983 persons
at the end of March had on their pay rolls 3.5
per cent more employees than at the end of
the preceding month, and practically the same
number as a year ago, the decrease amounting
to only 0.1 per cent. The increase in the tota
pay rolis of these reporting concerns was espe-
cially large, indicating that many men already
at work were getting back to full-time sched-
ules. The increase in the amount of the pay
rolls compared with the preceding month was
12.3 per cent. Automobile and accessory plants
were reported to be employing 13 per cent
more men than a year ago, while the monthly
report from the Employers’ Association of
Detroit showed an increase of 9.4 per cent
during the month in numbers emp?oyed in
manufacturing ‘‘ vehicles for land transporta-
tion.” Iron and steel products, agricultural
machinery, and railroad equipment also show
pronounced advances. District No. 9 (Minne-
apolis) reports a considerable increase in the
seasonal demand for farm labor and also notes
that a considerable surplus of mining labor is
being absorbed by the opening of the copper
and iron mines. In district No. 10 (Kansas
City) lead and zinc mines and smelters “show
increased activity, with larger numbers of men
at work.” This is also true in the Colorado
metal mines. There has been an increased de-
mand for labor for farm work as well as for
work on highways and on public improvements.
In districtv%\To. 12 (San Francisco) agricultural
and building operations and highway construc-
tion have absorbed considerable numbers of
the unemployed, and the increasing activity of
the lead and copper mines of the district has
also been a favora%le factor in reducing unem-
loyment. In the Pacific Northwest reports
rom 10 principal lumbering sections show
61,427 loggers and lumbermen employed on
March 25, as compared with 60,697 on Febru-
ary 15, and 55,426 on the same date a year ago.

WHOLESALE TRADE.

It is difficult to generalize concerning the
variations in the sales of reporting wholesale
firms for two reasons. First, returns have

only been available for a limited number of
months and, second, they cover a period during
which violent price changes have occurred.
However, the very pronounced and general
advances in sales occurring in March are un-
doubtedly seasonal. This will be evident when
comparisons are made with sales for the
same month a year ago. With due allowance
for price declines, the showing is favorable but
not unusual. Reports comment upon the bad
woather as having interfered somewhat with
retail trade, especially in the southern districts,
thereby rotarding purchases from wholesalers.
In district No. 2 (New York) and No. 3
(Philadelphia) sales of builders’ hardware result-
ing from an increase in building operations have
helped swell the sales of hardware. ~Collections
on the whole in all reporting lines appear to
have improved.
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RETAIL TRADE.

Retail sales for March throughout the coun-
try showed the expected seasonal increase
when compared with those for February, due
partly to the longer month, but they were not
as large as for March, 1921. Allowsnce must
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be made, however, for the decline in prices
and the fact that Fastor came in March last
year. Because of the latter circumstance,
the sales for the first three months of the year
compared unfavorably with those for the cor-
responding period last year. In country dis-
tricts the decline in trade fromlast yearis attrib-
uted partly to the bad weather and muddy
roads, while in coal-mining centers the striko
has aflected business. In the United States
as a whole, however, the stores are beginning
to feel the results of the improvemnent in the
employment situation.

March sales for 446 stores in the United
States showed a decrease of 14.5 per cent from
those of last March. Reference to the table
on page 134 shows that the district No. 12 (San
Francisco) figures are the least unfavorable,
decreasing 6.2 per cent, while in district No. 6
(Atlanta) trade suffered a decrease of 24.4
Fer cent. At the end of March the stores held
larger stocks than they did in February, as
the Laster buying had scarcely commenced.
All but, three districts show increases in stocks
on hand over those held last March. The ratio
of average stocks at the end of the first three
months to average monthly sales during the
same period was 453.2, showing a better rate
of turnover than was the case a month ago,
but comparing unfavorably with that for last
March. At the end of March the percentage of
outstanding orders to total purchases for 1921
was lower for all districts than at the ond of
February, which would seem to indicate ‘that
the bulk of the spring and summer goods had
been received by the end of March or that
the buyers were depending upon fill-in orders
to meet the demands of the season.

PRICES.

Whatever price changes have occurred dur-
ing April have been of very small dimensions.
Among the agricultural commodities, wheat,
corn, and oats averaged about 1 cent higher

in the first three weeks of April than in March.

On the other hand, prices of cotton, cattle,
hogs, and meat products were a shade lower
than in March, and sheep prices declined
heavily. In the same way, only small changes
occurred in the prices of most of the leading
metals and coal, although pig iron advanced on
the average between 50 cents and $1 a ton,
while lead advanced about § cent a pound.
Lumber prices were practically unchanged.
The same stability characterized manufactured
goods also. The American Woolen Co. ad-

vanced prices of certain of theirfabrics slightly,
but woolen and worsted yarns have been
Eractically unchanged. Cotton yarn prices

ave been fractionally lower, while any reduc-
tions which may have occurred in cloth have
been slight.

The Federal Reserve Board index of whole-
sale prices for March (revised ligure) stoodat
147, as compared with 100 in 1913. This
was 1 point higher than the index for Febru-
ary. Increases occurred in agricultural com-
modities, pig iron and coke among the raw ma-
terials, and in cotton-seed oil, burlap, certain
chemicals, sugar, and meats among the finished
goods. There were decreases in hides, silk,
coal, copper, and tin; in certain petroleum and
stee] products, rubber, brick, and in a con-
siderablenumber of foodstuffs. Otherwise com-
modity prices were largely unchanged.

Retail prices of food during March were
somewhat lower than in February, the index
of the Bureau of l.abor Statistics standing at
139, as compared with 142 in the earlier month.

FOREIGN TRADE.

After a serios of declines, continuing over a
period of several months, the foreign trade
returns for March disclose large increases in the
value of both exports and imports. The
former are reported at $332,000,000, which is
larger than any monthly total since last Octo-
ber and is not quite 15 per cent below the
figure for March, 1921. The value of imports
is given as $258,000,000 in March, surpassing
the amount for any single month since De-
cember, 1920. That these increases in value
represent also the movement of greater quan-
tities of goods is indicated by the Federal Re-
serve Board’s foreign trade index, which in
March stood at 107.1 for exports and at 195.7
for imports, compared, respectively, with 82.6
and 183.4 in February and with 92.6 and 169.6
in March, 1921. Somewhat similar conclu-
sions arc warranted by a consideration of the
tonnage of American overseas commerce as
compiTed by the United States Shipping
Board. These figures show that, excluding
shipments of oil in bulk, the weight of our
overseas exports in March exceeded the weight
of shipments in February by about 28 per cent,
while at the same time imports increased ap-
proximately 6 per cent in weight. If oil
shipments are included, the gain in the total
tonnage of our overseas trade, both inward and
outward, is shown to have been about 23 per
cent in March as compared with February.
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MEMBER BANK ACCEPTANCES ON MARCH
' 10, 1922,

Between the close of 1921 and March 10 of
the present year the volume of member bank
acceptanceliabilities declined from $367,294,000
to $316,755,000, or about 14 per cent. Since
May 4, 1920, when the peak of $673,852,000
was reached, the volume of outstanding accept-
ances has declined more than one-half. This
decline corresponds in a general way to the
decrease in tﬁe value of our foreign trade,
which gives rise to over 70 per cent of the
total bank acceptances outstanding. Some of
‘the loss of aceeptance business is also said to
be duc to the displacement during recent
months of dollar acceptances by sterling bills,
a development furthered by the rather elabo-

rate regulation of the acceptance business in |

this country, as compared with the utter ab-
sence of governmental restrictions, under
which the English banks are operating. On
March 29 the Federal Reserve Board simpli-
fied that portion of Regulation A which deals
with bankers’ acceptances growing out of the
importation and exportation of goods.

In the following tables are shown acceptance
liabilities by principal cities of national and
other member banks, also totals for all member
banks on all call dates for the period April 28,
1921, to March 10, 1922:

Acceprance Liasinrries or Namiovan Axp  OTHER
MeMBER BANKS.
[In thousands of dollars,]
Class of banks Apr. 28,  June 30, | Sept. 6, | Dec. 31, ' Mar. 10,
and city. 1921, T 1921, 1921, 1921, ' 1922.

1 H

i i

National banks. | ; :
New York......... 173,062 | 142,620 | 122,638 | 111,724 | 103,661
Buffalo............ 772, 768 361 512! 341
Boston............ 46,207 , 33,697 5 ! 928,339
Providence........ 775 404 ; ¢ 110
Philadelphia......| 11,82 10,402 i 10,146
Pittsburgh........ 1,244 ; 1, 700 ! 699
Cleveland......... 5137 2123 . 576
Detroit......... o 3,385 3,558 ) 703
Cincinnati...... . 681 511 . 200
Indianapolis 1,365. 551 478
Richmond......_.. 1,028 1,741 1,862
Baltimore......... i L4446 1,749 997
Atlanta............ 450 3| B
New Orleans. ..... 920 911 | 921
Charleston, S. C.. 1,441 778 } 890
Chicago............ 24,280 | 19,205 | 13,063
St. Louis. ......... 524 657 ; 241
Minneapolis.. ..... 1,819 1,422 | 2,670
Kansas City, Mo... 1,023 1,079 113

150 3000 20| 1,181 (.........

13,611 10,665 | 6,139
Los Angeles. . 977 1,703 1 775
Portland. .. 2,772 1,453 1 704
Seattle.. . R 931 495 | 228
All other. ......... 12,360 | 12,003 9,872 | , 11,345
Total........ 304,231 | 250,925 : 218,180 L 218,086 | 185,201

Accepranci  Liapniries of NATIONAL AND OTHER
Meusrr Baxks—Continued.
[In thousands of dollars.]
. _i e T
“ . J L28, 1 30, | 2, 31, | Mar. 10
Class of banks and city. \m‘?l. s ! hi'!;;l.”’ ! D]%m's. ' ﬂ;'??' g

State bank and trust company i

members. |
New York. ..o 138,856 | 121,554 | 103,398 | 91,202
Buﬂ'alo.. . . 856 919 ¢ 534 399
Boston... 11,857 | 1,012 | 9,402 9,313
Providence. 1,300 754 353 251
Philadelphia. 200 624 | 156 204
Pittshurgh. !
Cleveland |
Detroit... i
Cincinnati. .
Momphis. ..
Richmond..
Baltimore. .
Atlanta. ...
Savannah. .

New Orlean

Seatt;]é ......... ..
Allother....o.oo.ooooooioo.

Total... ...t ] 199,938 2

Al member hanks.

New York. ...
Buflale.. .. ..
Boston.........
Providence.....
Philadelphia...
Pittsburgh.....
Cleveland......

3L
1,628 ¢
55,064
2,084 '
12, 062

Cincinnati.......
Memphis........_..
Indianapolis. ......
Richmond...........
Baltimore.............. ..
Atlanta._....... ... e
Savannah. ... ... ... ...
New Orleans...........o.....
Charleston, 8. C
Chicago..............

St. Louis............. .
Minneapolis........c.cccan....
Kansas City, Mo.............

Los Angeles.............. .
Portland................. o
Seattle.........oo.oooiiiil !
AlLother........occooceeeun.. |

351 .
17,518 |

16, 411
431,887

504,169 . 367,204 © 316,755

Recapitulation. [

Total national banks......... 230,925
Total State bank and {rust

company members.........
Grand total............

304,231
199,938 °
504,169

218,936
148, 358

185, 201

180,962 131,554

431,887 | 367,204 316,755

Federal reserve bank holdings of purchased
and discounted bank acceptances show a con-
siderable decline for the first month of the pres-
ent year, from $145,383,000 to 876,013,000, and
successive increases to $93,590,000 on February
28 and $105,287,000 on March 31. Holdings of
member bank acceptances show a similar de-
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cline from $110,552,000 at the opening of the
year to $61,307,000 at the close of January, and
an increase to $76,079,000 at the close of March.
In addition, as shown in the subjoined exhibit,
the Federal reserve banks held $29,208,000 of
bills accepted by nonmember banks, including
private banks, agencies of foreign banks, and
discount corporations, compared with $34, -
831,000 held at the close of last year.

BANKERS” Acceprances wY FEDERAL
REeservE Bawks.

flTovvmas  or

[11: thousands of dollars.}

Purchased in open market. Held under discount.
— T
Accepted by— e
T § B
R I H
Date. . 188 | 4 3,0?; D
(2] = w
o8 o8y . 3 -1 [ .
7 5840 3 | gs bg g
=] L2agl & 5o B =]
. |Ed8' <2 8g b g
@ e @ 28 3 =
= S |§EE; @ § 3 = >
= | 8 |BR&| & | ¢ 5 & £
= = “ R =] 3] = <
1921, .
Mar. 31.....]119,054. 65,868] 20,653| 15,878 16,655| 13,052 9,181i 3 87l
Dec. 31.....{145, (}}5i110, 264| 13, 656! 12,319 8,806 338 288! 3
t . M N
1922. ! i : :
Jan.3L. .. 74,883, 60,376] 5,864 2,585 6,007 1,180 931 249
Feb. 28,0000 93,356] 69,915 8,470 7,371 7,600] 234  2B4.......
Mar. 31...20(105,110; 75 902| 12,671 9,781 6,756 177  177...100.

Acceptance liabilities of the British banks
during the present year likewise show a down-
ward trend, though the rate of decline is less
than for member banks in the United States,
as may be secn from the following statement
for each of the last four months of average
weekly acceptance liabilitics of 10 London
clearing banks:

December, 1921....... ... .. ... ... £65, 790, 000
Janunary, 1922, ... . Lo L..l.... 64, 085, 000
Februarv, 1922........ et 63, 352, 600

March, 1922, . ..ol 57, 558, 060

Open market rates in New York on prime
bank acceptances, which stood at 43—4% per
cent about the close of 1921, because of the
easier money conditions during the early part
of January, declined to 33-3% per cent. Later
in the month rates advanced to 4 per cent, and
this rate continued in effect during February
and the early part of March. After March 15,
in connection with the large Government opera-
‘ations, the greater abundance of liquid funds
caused a decline of the rate to 33 per cent, the
lowest quoted in the New York market since
1917. London rates continued during this
period at a slightly lower level, a decline to
3}-3 per cent about the middle of February
being followed by a rise to 3§-3{% per cent
about the middle of March.

FEDERAL RESERVE ACT OF PERU.

Following a disastrous experience with irre-
deemable cwrrency, the people of Peru for a
generation before the World War used gold
and silver as the only circulating medium of
the country. At the outbreak of the war, how-
ever, a great shortage of currency developed.
Peruvian exports, like those of other South
American countries, fell off decidedly during the
first months of thewar. Gold was being shipped
abroad in payment of DBritish balances, and
still more gold was withdrawn from the banks
and hoarded by the people. Under these cir-
cumstances it became imperative, in order to
supply the needs of the country, to issue some
kind of paper money. The leading banks there-
fore organized what is known as the Junta de
Vigilancia, to which they turned over gold,
real estate mortgages, warehouse warrants, and

.| other securities as cover for an issue of bank

notes. To overcome somewhat the popular dis-
trust of paper money these notes were called
cheques circulares (circulating checks). They
helped to alleviate the immediate currency

1 | shortage, but they were strictly an emergency

measure, as special legislation was required for
cachissue. Therc were at first two such issues—
one of £p. 1,100,000 ($5,500,000) under the law
of August 22, 1914, and one of £p. 1,400,000
($7,000,000) under the law of October 1, 1914.
Against the first issue a gold reserve of 35 per
cent was required and against the sccond issue
a gold reserve of 20 per cent, but the reserves
actually held were much larger, and on June
30, 1921, amounted to over 94 per cent of the
circulation. Later, because of the rapid dis-
appearance of silver coins from circulation, the
Government was also forced to issue paper
curréncy in fractional denominations.  Up to
January, 1918, the equivalent of £p. 342,250
($1,711,250) was issued in small notes.

The circulation of cheques circulares was
further increased in 1918 as a result of action
taken to stabilize exchange on New York and
London. After the first three years of the war
in Europe the balance of trade with the United
States and Great Britain had moved heavily
in Peru’s favor and exchange on New York
and London went to a big discount. The dis-
count on the dollar had been halted for a short
time by the importation from the United
States of a large sum of gold just prior to the
placing of the embargo on gold exports from
this country on September 7, 1917. 'This
greatly increased the gold holdings of Peru,
most, if not all, of which found its way into
the reserves of the Junta de Vigilancia and
brought the cover for the cheques circulares to
a high percentage.
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Further action, however, was neccessary to
stabilize the exchanges. Accordingly, under a
law of June 14, 1918, as amended by an act
of September 16, 1918, an arrangement was
made whereby cheques circulares to the amount
of £p. 3,000,000 ($15,000,000) were issued by
the gunta: de Vigilancia to the several inter-
ested Peruvian banks against deposits in New
York and London arising from export trans-
actions. A requirement of this legislation was
that these banks should increase the gold
reserve against the original issucs of cheques
circulares by depositing with the Junta all of
the gold of which they could dispose freely.
The new cheques were to have the same stand-
ing as those already in circulation.

In the summer of 1920 a scrious shortage of
circulating medium arose. Apparently cheques
circulares were being hoarded on a considerable
scale. The cause for the hoarding is not clear,
but the fact that hoarding occurred would
seem to indicate that the cheques circulares
had come to be regarded almost as highly as
gold and silver coin. In any event, the situa-
tion became so acute as to prompt several
banks to import over $3,000,000 in gold, against
which an equivalent amount in cheques cir-
culares (at par of $4.8665) werc issued by the
Junta de Vigilancia immediately upon receipt
of cable advice that the gold had been embarked.

By these several measures a large volume of
cheques circulares were put into circulation
and at the same time the gold reserve against
these issues increased to over 90 per cent.

In view of this very high gold reserve and
of the fact that the cxchange valuc of the
Peruvian pound in terms of dollars and ster-
ling had declined greatly since the latter part
of 1920, many persons advocated the raising
of the embargo placed soon after the outbreak
of the war on the export of gold from Peru.
This did not, however, seem advisable to the
Government and to the majority of the bankers
and business men, since for cvery pound in
gold exported a cheque circulare of equal value
would be withdrawn and the already limited
currency circulation would be reduced.

A condensed balance sheet of the Junta de
Vigilancia for the latest available date is given
below. In this statement the liability of the
junta on cheques circulares to the public alone
1s shown, the offsetting liabilities of the junta
to the banks, composed of gold, London funds,
sccurities, and commercial bills, and of the
banks to the junta on cheques circulares issued
to them having been eliminated.

CoxDENSED BAULANCE SHEET OF THE JUNTA DE
LANCIA As OF FEBRUARY 28, 1922.

[In thousands of Peruvian pounds.) .

ASSETS. | LIABILITIES.
[ 707 [ R 4,213 I Cheques circulares in actual
Creditsin London.. . 2,630 ! circulation..._............ 7,218
Mortgages........ sesaananan 180 | Gold deposit certificates.... 144
Government securities: i Nickel coins in eirculatis 500
Received from banks 147 | Due to banks.. >

Other. ...
Other securiti
Otherassets. ...

239 ° Otherliabilities. .

51 .

The cheques circulares were in the nature of a
stepping-stone from an all-metal currency to a
modern asset currency with a gold reserve back
of it. They were highly inelastic, and with the
rise in prices the currency shortage in Peru again
became serious, while all the gold was cither held
by the banks or hoarded by the people. Under

these circumstances the agitation for the estab-

lishment of a bank of rediscount and issue
became active, its chief proponent being Presi-
dent Leguia, of Peru. The President wished to
establish a Government bank with the issuc
privilege, which would act as a fiscal agent of
the Government and would also supersede the
private corporations, which in Peru still act as
tax-collecting agencies on a concession basis.
Serious opposition to the President’s plan de-
veloped on the part of banking and business
interests which did not wish to sce the central
bank so closely associated with the Govern-
ment. The reserve bank act as passed is in
substance a compromise between the Presi-
dent’s proposal for a Govermnent central bank
and the banks’ preference for a strictly private
institution.

The measure passed by Congress on March 8
and approved lI))y the President on March 9
is constructed 1 many respects after the
model of our own Federal reserve act. The
Government is to designate three of the nine
directors, the other six being elected by the
member banks. The president and vice presi-
dent of the board of directors must be selected
from the Government appointees and must be
Peruvian citizens. In case the Government
should have a fiscal agency abroad, this agency
is to designate a tenth member of the board,
whose office, however, may be abolished at any
time by the unanimous vote of the other nine
directors. The reserve bank takes over the
assets and liabilities of the Junta de Vigilancia
and the functions and assets and liabilities of
the Caja de Depositos y Consignaciones, an in-



May, 1922,

FEDERAI, RESERVE BULLETIN,

517

stitution organized by the leading banks for the
purpose of receiving governmental and judicial
deposits and making loans to the Government
in anticipation of tax receipts. The Caja also
acted as a clearing house for the banks. A
summary of the principal provisions of the
reserve act follows: ' '

Capital.-—The capital of the bank shall con-
sist of 2,000,000 pounds, divided into 200,000
shares of 10 pounds each. There shall be two
classes of shares—shares of class A, to be owned
by the member banks and conferring the right

“to vote, and shares of class B, to be offered to the
public and not conferring the voting privilege.
The organization committec of the bank is to
offer at onece 50,000 shares of class A and 50,000
shares of class B, one half of which must be paid
for in cash and the other half in whole or in part
on 30 days’ notice. The remaining capital may
be subscribed for by the public or Ey newly
organized banks, at the discretion of the
directors.

Organszation.——The management of the bank
shall be m the hands of a board of directors,
threc of whom shall represent the Government,
two the domestic banks with a paid-up capital
of 250,000 pounds or more, two the domestic
banks with a capital of less than 250,000 pounds,
and two the shareholding branches of foreign
banks doing business in Peru. The board of
directors shall supervise the business of the
bank: shall name the manager and other em-
ployees; fix their powers, duties, and salaries,
and discharge them at pleasure; shall adopt by-
laws and exercise such imcidental powers as may
be necessary to carry on the business of the
bank within the limitations prescribed by the
act. .

Funetions.—The bank shall be authorized to

receive deposits from member banks and from
central and local governmental bodies, and to
discount, with the indorsement of shareholding
banks, bills arising out of actual commercia.
transactions and bills of exchange secured by
readily marketable produets. The maturity of
discounted paper is limited to three months,
except for agricultural paper, which may have
a maturity not to'exceed six months, but must
not exceed 20 per cent of total discounts.  The
bank is also permitted to discount acceptances
and collateral notes of member banks: to sell
cable transfers and foreign bills of exchange and
“when in the judgment of the board of directors
the reserves of the bank are sufficiently large
to justify such operations, the bank may buy,
discount, or make advances on acceptances,
commercial bills, or bills payable, even though
they do not have the indorsement of a member
bank.” This clause gives the Reserve Bank of
Peru a wider scope for open-market operations

than that enjoyed by our own reserve banks.
The bank also has authority to deal in foreign
gold and specie, to open and carry accounts in
foreign countries, and to act as a clearing house
for share-holding banks. The bank 1s pro-
hibited from engaging in speculative exchange
operations or from discounting paper based
upon speculative transactions or issued for in-
vestrent purposes, from making ordinary bank
loans, and from making advances in current
account or permitting overdrafts.

Note issue..—The Reserve Bank of Peru shall
have the exclusive privilege of issuing bank
notes. These notes shall be issued either in
exchange ‘for cheques circulares on demand of
the holders, in payment for rediscounts and
advances, or in payment to depositors of gold.
The notes are not legal tender but are redeem-
able in gold or in dollar or sterling exchange,
except that provisionally until the President
of Peru, at the request of the directors of the
bank, shall decide that ‘“the international
financial situation has become normal,” gold
redemption shall not be operative.

Reserves—The bank must hold as reserves
against notes not less than 50 per cent in gold
or in New York or London exchange and must
have eligible paper as cover for the balance of
the notes. A scparate reserve of 50 per cont
in gold or in New York or London funds is also
required against deposits. The reserve bank
will take over all the assets and liabilities of
the Junta de Vigilaneia and will redeem cheques
circulares in reserve notes upon presentation.
When gold redemption shall be resumed, the
cheques circulares will be redeemed in gold and
destroyed. In the meantime the cheques re-
ceived in exchange for notes will be held for
the purpose of being paid out for notes upon
demand. Cheques exchanged for gold or re-
ceived as deposits, however, will be destroyed.

Distribution of net earnings—The net earn-
ings of the banks shall be distributed annually
in the following manner: (1) 10 per cent to be
set aside as a reserve for contingencies; (2)
cumulative dividend of 6 per cent on shares of
class A (held by banks) and of 12 per cent on
shares of class B (held by the public); (3) 21
per cent to the board of directors; (4) 2% per
cent to the benefit fund of the employecs; (5)
20 per cent to surplus until such surplus shall
be cqual to 100 per cent of subscribed capital
and 10 per cent thereafter; (6) the remainder
to go to the Government in licu of a franchise
tax, and of all taxes on profits, on the issue
privilege, and on the bank notes themselves.

In view of the fact that there is still an acute
shortage of currency in Peru, it is to be ex-

ected that in the immediate future the circu-
ation will consist both of cheques circulares
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and of reserve bank notes, the latter, as they
gain the confidence of the population, gradu-
ally superseding the former. Since the present
reserve against cheques circulares is over 90
per cent and the reserve vequired against re-
serve notes is only 50 per cent, a considerable
expansion of currency may be expected, the
possibility of this expansion being in fact one
of the motives for the enactment of the law.
It will be seen that the reserve act of Peru
was modeled after our own Federal reserve act,
with such modifications as banking conditions
and practices of the country suggested to the
framers. The principal differences, outside of

the absence of regional banks, which the smaller

area and population of Peru and the limited
number of eligible member banks would make
unnecessary, are the wider scope of open-
market operations, the separation of deposit
and note reserves, and the higher percentage of
reserves required-—50 instead of 40 for notes
and 50 instead of 35 for deposits. There is no
requirement, as in the case of our reserve sys-
tem, that the member banks keep their deposit
reserves with the reserve bank, though the
banks’ deposits with the reserve bank may be
counted as part of their legal reserves.

In practice an important difference between
the early stages in the development of the
Federal reserve system in the United States
and the reserve system in Peru will be that the
Peruvian Reserve Baunk, by taking over the
assets of the Junta de Vigilancia and of the
Caja de Depositos y Consignaciones, will begin
business with large holdings of Government
securities and of other securities, many of
fvhich are not eligible for discount under the
aw.

The text of the law follows:

FEDERAL RESERVE ACT OF PERU.

ArticLe 1. There is hereby created a credit institu-
tion to be named Banco de Reserva del Peru which shall
be organized according to the provisions of this act.

Arrt. 2. The bank shall have its domicile in Lima and
branches and agencies wherever the board of directors
shall deem convenient, either in Peru or in foreign coun-
tries.

ARrT. 3. The period of existence of the bank shall be 25
vears. This period may, however, be extended by law
in accordance with the terms of article 21 of this act.

Art. 4. The authorized capital of the bank shall be
£p. 2,000,000, divided into 200,000 shares of £p. 10 cach.
Said shares shall be divided equally into two classes, A
and B, respectively. The shares of class A shall be
subscribed to by the banks mentioned in this act, which
are called sharcholding banks; these banks shall have the
right to vote, as more fully described hercunder, and their
shares shall not be transferable or pledgeable. The shares
of class B may be subscribed to and owned by the pub-
lic; these shares shall he transferable in accordance with
the by-laws to be promulgated by the board of directors
with the approval of the executive, but shall not be
entitled to a vote.

Art. 5. The minister of finance, the president of the
Lima Chamber of Commerce, and the manager of the ‘“Caja
de Depositos v Consignaciones” shall constitute the or-
ganization committee of the bank and shall immediately
offer at par to banks organized within the country and to
foreign banks which do business and have branches there-
in, under the provisions of law, 50,000 sharves of class A
to an amount of £p. 500,000 (Peruvian) and to the public,
50,000 shares of class B to be subscribed to at par, to an
amount of £p. 500,000 (Peruvian). Fifty per cent of the
value at par of either class of shares shall be paid for at the
time of subscription, the subscribers agreeing to pay the
balance on 30 days’ notice at such time or times and in such
amounts as the board of directors shall prescribe. The
bank shall be considered organized and be authorized to
begin operations when there shall have been paid by the
subscribing banks in actual gold or cheques circulares
(bank currency), 50 per cent of the 50,000 shares of class A,
without reference to the number of shares of class B sub-
scribed to by the public.

Arr. 6. The board of directors of the bank shall be au-
thorized, whenever it considers it advisable, to offer for
subscription on terms to be agreed upon, but never below
par, the remaining shares of classes A and B, in series or
otherwise, provided that shares of class A shall be offered
only to banks organized in the country or to foreign banks
which do business and have branches therein under
authority of the laws. ,

The proportion between the shares of classes A and B
that may be olfered for subscription by virtue of this
article shall be fixed by the hoard of directors of the bank,
provided that the total number of both classes issued and
in force shall at no time exceed 200,000.

ART. 7. Any new bank founded in the country and any
new foreign bank that may be authorized to do business
and to establish branches in the country may be admitted
as a shareholder in the reserve bank, being required to
subscribe to shares of class A in an amount cqual to one-
tenth part of the capital with which it begins its business
in the country, provided that this amount shall not be
less than the lowest amount subscribed to by any of the
organizing banks. If at the time of organization of such
new bank the authorized capital of the reserve bank shall
have been fully subscribed and issued, the shareholding
banks which are holders of the shares of class A, on request
of the board of directors of the Banco de Reserva del Peru,
ghall turn over to the new subscribing bank in the propor-
tional amount fixed by the board of directors of the former
a number of shares sufficient to allow the new bank to
acquire the character of shareholder and be the owner of
shares of class A in an amount equal to the least held at
the time by an organizing bank. Upon receiving the
shares the new bank shall pay over to the sharcholding
banks the price thereof, but not less than par.

Arr. 8. Whenever a shareholding bank shall return all
its shares of class A, they shall be canceled and the bank
shall lose all its rights and privileges of membership, and
after deducting the amount of debts due or accruing to the
Banco de Reserva del Peru, there shall be reimbursed in
cash to the subscriber the net balance of its subscription.
In no case, however, shall the value of this subscription be
counted as greater than the value at the time of the
shares on the books of the bank. The withdrawing bank
shall also have the right to the return of all its deposits
and to payment of whatever other amount the bank may
owe it.

If a shareholding bank has been declared insolvent, the
shares of class A which it possesses shall be canceled
without relieving the bank of itsliability, and all payments
in cash on account of said shares with any reductions
corresponding to their book value shall be applied in the
first place to the paying of all debts which the insolvent
institution owes the bank, which shall be declared prei-
erential above all others, and the balance, if any, shall be
turned over to the receiver.
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The canceled shares in the two cases above referred to
may bereissued.

Art. 9. The management of the bank and the exercise
of all its powers shall be intrusted to a board of directors.
"I'his board of directors shall perform the proper and usual
functions of bodies of the same kind in other banking
institutions, as well as other functions prescribed in the
present act. The board of directors shall be composed of
10 . members, of whom 3 shall be named by the Govern-
ment. Of these three directors at least two shall be of
Peruvian nationality. The subscribing banks which are
holders of shares of class A shall designate six members
who shall be their representatives and who shall be elected
in the following manner:

When 50,000 shares of class A have been subscribed, the
organization committee shall classify the shareholding
banks into three groups:

1. Shareholding banks whose individual paid-up capital
is £p. 250,000 (Peruvian) or more;

2. Shareholding banks whose paid-up capital is less than
£Lp. 250,000 (Peruvian); and,

lb’. ’Iiranches of foreign banks which have taken shares of

Two directors shall be elected by the banks of each group.
Of the representatives of each group at least one must be a
Peruvian citizen. Foreigners clected by banks must
possess the following qualifications: (¢) Residence in the
country of at least five years; (b) an established business or
industry or the ownership of real estate in Peru.

The clection shall be certified the first time to the
organization committee and thereafter to the board of
directors by the managers of the banks comprised in each
group.

'l‘]}e following may not be directors of the bank: ()
Pirectors, director-managers, counsels, and managers of
shareholding banks; (b) deputies and senators; (¢) members
of the judiciary; (d) public officials or employees, except
the person having charge of the administration of customs
while in office; (e) two or more persons who belong to the
same commercial organization; (f) two or more persons of
blood relationship to the fourth degree or of relationship
by marriage to the second degree; and (¢) persoris who are
bankrupt or insolvent.

At the first general meeting of the board of directors the
directors elected by the banks shall designate two of their
number whose term shall end at the expiration of the first
vear, reckoning from the 1st of January nearest the date of
such session, two whose terms shall expire two years from
that time, and two whose terms shall expire three years
from that time, provided that the termination of the
terms of no two members of the same group shall occur at
the same time. At this same session the directors named
by the Government shall designate one of their group
whose term shall expire a year from the above date, one
whose term shall expire two years from that date, and one
whose term shall expire three years from that date. There-
after the directors elected shall hold office for the term of
three vears. Vacancies on the board of directors shall be
filled in the manner prescribed for the selection of the
respective directors, the new directors to fill the unexpired
terms of their predecessors. Directors may be redesigna-
ted by the Government or reelected by the banks, as the
case may be.

The board of directors shall elect its own president and
vice president, who must be members designated by the
Giovernment and citizens of Peru. The president of the
board shall have a vote under the same conditions as other
members. '

After the first election of representatives by the share-
holding banks, the board of directors of the reserve bank
shall have the authority to classify the shareholding banks
into three groups. Each group shall consist as nearly as
practicable of an equal number of banks and of banks of
similar capitalization. The amounts of surplus and un-
divided profits shall not be taken into consideration in
this classification.

In case no branch of a foreign bank becomes a share-
holder, the board of directors shall (ix a new basis of
capitalization for the formation of the three groups of
shareholding banks from the native banks.

In case the Government of Peru shall establish a fiscal
agency abroad, this agency shall designate a tenth member
whose term of office shall not be subject to the provisions
of this act regarding annual renewal. This tenth director
may he abolished at any time by unanimous vote of the
nine other members of the board of directors.

A quorum of the hoard of directors shall be seven mem-
bers, and six votes shall be required to constitute a major-
ity, but there must be present at least two members who
are representatives of the Government.

If for any reason these representatives of the Govern-
ment fail to attend two consecutive sessions, the quorum
of the third session called shall be formed without the
necessity of their presence.

Meetings of the board of directors shall be called by the
president or by the vice president, as the case may be,
or in_their absence by any of the directors in turn, in
accordance with the provisions of the general statutes.

Arr. 10. Without prejudice to the general powers con-
ferred upon the board of directors of the bank by article
9 of this act, there are included among its powers the
following: '

1. To adopt and use a corporate seal. .

2. To make contracts not in contravention to this act.

3. To sue and be sued in courts of law through counsel,
and to defend the bank before any power or authority.

4. To name a manager and such other employees as
may be necessary, and fix their powers, duties and salaries,
the bonds for the faithful performance of the same, and to
discharge them at pleasure.

5. To adopt by-laws in accordance with the provisions
of this act detailing the manner in which the bank’s busi-
ness .shall be carcied on and how the privileges which it
enjoys shall be exercised. These by-laws shall be sub-
mitted for the approval of the Government.

6. To exercise such incidental powers as shall be neces-
sary to carry on the business of the bank within the limita-
tions prescribed by this act, including that of securing
proper quarters for its main and branch offices and fur-
niture and equipment therefor.

Art. 11. The bank shall be authorized—

(a) To receive from any of the shareholding banks, from
the Government, and from official institutions of any
department or province and from any other Government
body, deposits in current account, in gold, in cheques
circulares, in notes of the bank itself, or in any other class
of legal-tender money, checks, drafts, and bills of exchange
payable upon presentation; also. for collection, maturing
bills and other obligations. The deposits on current
account of the shareholding banks shall be taken into
account in computing the reserve under article 185 of the
commercial code.

(b) To discount with the indorsement of any of the share-
holding banks, bills (vales), drafts and bills of exchange
arising out of actual commercial transactions, thatis, issued
for agricultural, commercial, and industrial purposes, or the
proceeds of which have been or are to be used for such

‘purposes, the board of directors to have the right to deter-

mine and define the character of paper eligible for discount
within the meaning of this act. To discount bills (vales),
drafts, and bills of exchange secured by readily marketable
agricultural and mercantile products; but this authority
shall not include the discount of bills (vales), drafts, or
bills of exchange growing out of permanent or long-time
investments, or which have been issued for the purpose
of speculating or trading in shares, bonds, or other invest-
ment securities, or for the purpose of carrying such secu-
rities. The bills (vales), drafts, or billsof exchange accepted
for discount in accordance with the provisions of this
section shall not have a maturity at the time of discount
of more than 90 days; except that bills (vales), drafts,
and bills of exchange for agricultural purposes, whose
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maturity shall not exceed six months, may be discounted
to an amount not to exceed 20 per cent of the total amount
of the loans and discounts of the bank. The total amount
of bills (vales), drafts, and bills of exchange of the kinds
indicated in this section having the signature or indorse-
mednt of any one person, company, or corporation presented
for rediscount by a shareholding bank shall at no time
exceed 10 per cent of the paid-in capital and surplus of
that bank; but this restriction shall not be applicable in
the case of rediscounts of bills of exchange drawn against
actually existing values owned by the drawer.

The indorsement to the reserve bank does not obligate
it to observe the formalities of protest and advice required
by the commercial code in order to bring an action for
recovery, and failure to pay any of the discounted paper
at maturity gives the reserve bank the right to recover
the amount advanced by it from the indorsing bank by
presenting the paper to the latter within two days after
raturity. )

(¢) To discount acceptances of shareholding banks
which have a maturity at the time of discount of not more
than three months and which grow out of transactions in-
volving the importation or exportation or domestic ship-
ment by water or land of merchandise and products, sub-
ject, however, to conditions fixed by the board of directors
for determining the commercial character of the transac-
tion underlying the acceptance, or which are secured by
waréhouse receipts or other documents conveying or secur-
ing title or rights to said products and merchandise, which
in all cases must be readily marketable.

{(d) "I'o discount bills payable ol the member banks with
maturity at the time ol discount of not more than three
months, provided that said bills payable shall be secured
by bills, draits, bills of exchange or bank acceplances
whose discount or purchase by the bank is permitted by
this act, or by Governmeni securities, cedulas and other
mortgage bonds, gold, and warrants up to the following
proportions of their amounts:

1. Bondsof the Government and Treasury obligations up
10 90 per cent of the market quotation.

2. Mortgage cedulas up to 90 per cent and other mort-
gage bonds up to 75 per cent of their respective quotations
in the market.

3. Warrants or warchouse receipts up to 30 per cent of
the value of the product which they represent.

4. (old in bars or minted at the rate of 7 grams, 323
milligrains of fine gold per Peruvian pound.

(e) To sell and buy from banks, or export or import com-
panics of the first class, either in Peru or abroad, cable
wransiers, foreign bills of exchange and bank acceptances
of the kinds and maturities eligible for discount, with or
without the indorsement of a member bank.

/) When in the judgment of the board of directors the
resenn ¢s of the bank are sufliciently large to justify such
operations the bank may by, discount, or make advances
on acceptances, commercial bills, or bills payable, cien
though they do not have the indorsement ol a member
bank, provided that these bills shall be of the kind and
maturity which this law requires for rediscount and that
they bear at least iwo indorsements of first-class business

firms and are secured by the pledge of documents of the

kind referred to in this article.

(¢) The bank shall receive judicial and administrative
deposits and exercise the functions now resting in the
“Caja de Depositos y Consignaciones, " being governed by
the Iaws in eifect with reference 1o the same, with the sole
excepiion that it is not obliged (o furnish the special guar-
anties required by them. The board of directors of the
reseive bank shall determine the time when it shall com-
mence Lo exercise these powers but shall not do so until
such time as the quotation of the bonds of the internal debt
which constitute its guaranly shall represent a sum equal
to that which appears on the books of the *“Caja,” it being
then authorized to begin the liquidation of all assets and

liabilities of the *Caja de Depositos y Consignaciones” for
the account of the shareholders of the same.

(h) To receive public deposits without interest.

(#) The bank at the request of the Government shall act
as a disbursing agent.

(/) The bank is authorized to deal in foreign gold specie
and bullion in Peru or abroad, to make loans thereon, to
exchange in the manner hereafter shown its own obliga-
tions for gold specie and bullion, and to contract jor
loans of coined gold or gold in bars, oifering if neces-
sary the requisite guaranties.

(k) To buy from the shareholding banks and to sell to
them with or without its indorsement bills of exchange
growing out of commercial operations as described in this
act. :
() To establish the rates of discount which shall govern
cach kind of transaction, with a view 1o accommodating
commerce and industry.

(m) To open and carry accounts in foreign countries;
to name correspondents and to establish agencies in such
places as are deemed convenient, and io buy and séll with
or without its indorsement through such correspondents or
agencies bills of exchange or acceptances arising from
actual commercial operations which do not have a period
of more than 90 days to run, and which bear the signature
of two or more persons of responsibility. To collect bills
of exchange through the same means and to open and carry
bank accounts with the said foreign correspondenis or
agents.

(n) The bank shall have authority to act as a clearing
house between the shareholding banks.

ARrt. 12. The bank shall be prohibited—

(a) From speculating in exchange.

(b) From making ordinary bank loans.

(¢) From making advances in current account or per-
mitting overdrafts.

(d) From performing acts or doing business not author-
ized by this act, and from acquiring by discount, purchase,
or other means, property or securities of a kind diiferent.
from those described in thislaw.

Arr. 13. The bank shall have the exclusive privilege
of issuing bank notes for the following purposes:

1. To exchange them at par upon demand for cheques
circulares in circulation at the time of the promulgation of
this act.

2. To pay out for rediscounts and advances to the mem-
ber banks in accordance with this act. .

3. To pay out to depositors of Peruvian gold coin
bullion or gold in-any form at the rate of 1 Peruvian
pound for each 7 grams and 323 milligrams fine gold.

Subject to the requirements of article 14, these notes
shall be redeemed upon presentation in the office of the
bank at Tima in Peruvian gold pounds stamped according
to the weight and fineness now existing or in drafts on
foreign countries. In the latier case, payment shall be
mace at the option of the holder in cable transfers, sight
drafts, or checks in United States dollars on New York orin
sterling on London drawn by the bank and on the basis of
the gold parity of the respective moneys less the actual
cost of the transfer of the gold from Lima to New York or
London, as the case may be. :

ARr. 14. When the international financial situation be-
comes normal, the executive power upon petition by the
board of directors of the bank shall authorize it perma-
nently thereafter to redeem all bank notes in the manner
prescribed in the preceding article. - .

Arr. 15. As reserve for the bank notes referred to in
article 13 the bank shall keep in its vaults Peruvian gold
pounds and gold in bars at the rate of 7 grams and 323
milligrams of fine gold for each Peruvian pound, and actual
fundsin dollarsin New York, or pounds sterling in London,
their value being estimated at the rate of exchange in gold
in Lima, according to the quotation of the day, or foreign
gold coin whose free exportation may be permitted by the
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Government which has issued it. The total of the gold
and funds shall in no case be less than 50 per cent of the
amount of bank notes in circulation. As further cover in
addition to these, the bank shall keep bills (vales), drafts,
hills of exchange or acceptances obtained in accordance
with the provisions of sections (a), (b), and (c), of article 11,
or hills payable acquired in accordance with paragraph
(d) of the same section, with the limitation that bills pay-
able shall not exceed 10 per cent of the total cover of the
bank notes. The amount of gold and of gold funds in
foreign countries mentioned in this paragraph, together
with the paper, shall not be less than the total amount of
notes in circulation.

The bhank shall keep further in its vaults against demand
deposits anindependent and special reserve composed of
gold and funds of the kinds stated in the preceding para-
graph which shall not be less than 50 per cent of said
deposits.  This reserve shall not he taken into account in
computing the amount of reserve in gold and foreign funds
abroad held against bank notes. ‘

Arr. 16. The Junta de Vigilancia for the issue of cheques
circulares, the bank of Peru and London, the Banco Itali-
ano, the Banco Popular, the Banco Aleman Transatlantico,
the Banco Internacional del Peru, and the Caja de Ahorros
Savings Bank), shall deliver and transfer to the reserve
bank immediately after its organization all the gold coin
and bullion, all credits and funds in pounds sterling and in
dollars, mortgage bonds, bonds and other obligations of the
Peruvian Government, and all the other assets held as
security for cheques circulares. From that time all the
above-named items shall become the property of the bank
which shall hold them for the purpose of securing and re-
deeming cheques circulares which may then be incircula-
tion, subject to the provisions of this act, and their amount
shall Le credited to the banks heretofore named for ac-
couni of their liability to the “Junta de Vigilancia”;
but all these credits, bonds, and Government obligations,
and other assetsof this character, transferred and delivered,
shall pass to-the reserve bank under the same conditions
and with the same rights as apply to the Junta, and the
rights of the banks named to these assets shall remain: the
same without alteration with the only difference that
amounts payable on that account may be paid in gold,
cheques circulares, or in bank notes issued by the reserve
hank, these payments to be made as soon as the loans made
to the Government under laws 1982 and 2111 are repaid.
Said mortgage bonds, bonds, and other obligations of the
Government, and other assets of this kind, shall be kept by
the bank only for the purpose of the present article and for
no other purpose.

The bank shall have the right to collect the interest
which all the assets transferred and intrusted to it under
the provision of this article shall earn. As soon as the said
transfers and deposits are verified, all liability of the said
Junta de Vigilancia and of the banks heretofore mentioned
with respect to the holders of cheques circulares shall
cease, the lability passing in its enfirety and subject to
the same terms to the reserve bank. From that time
no new cheques circulares shall be issued, and all laws
then existing on the subject in so far as they conflict with
the provisions of the present act are hereby repealed.

The cheques circulares shall be redeemed on presenta-
tion in Peruvian coined gold pounds of the weight and
fineness specified in existing law in the office of the bank
in this capital, bul the executive power shall not order
their redemption in conformity with paragraph A of the
sole article of law No. 4017, which is hereby repealed,
except by:agreement with the board of directors of the
hank and after the redemption of the bank notes has been
authorized at the request of the board of directors in ac-
cordance with the provision of article 14 of this act.

Arr. 17, Immediately after the transfer to the bank of the
coined gold, gold bullion, and other funds specified in the
preceding article has been effected, the bankshall issue an

amount of bank notes equal to the total of chequescirculares
in circulation and shall hold them for the exchange of the
same whenever pregented at the head office. The bank
notes which are returned to the bank in exchange for
cheques circulares, shall be returned to the fund to
which this article refers, with a view of preserving the

roportion between the itwo. The bank notes which the

ank holds for the purpose of redeeming the cheques
shall be taken into account in computing the amount of
gold and other items which are required to be held as
reserves fixed by this act, just as though they were
in circulation. According as the amount of cheques
circulares may have been reduced through exchange for
gold in conformity with the provision of the last part of the
preceding article, or by their incineration as is provided
for further on, the bank notes held in reserve for the ex-
change of said checks shall be reduced by an equivalent
amount. The total shall also be reduced by an amount
equal to that of cheques circulares held by the bank as
part of its immediately available resources (imposiciones
a la vista).

All the cheques circulares redeemed by the banks in
gold coin shall be immediately burned in the presénce of
the majority of the members of the board of directors and
of the notary of the treasury, record being made thereof
and preserved in the archives of the bank.

ARrr. 18. The notes which the bank may issue shall bein
denominations and form determined by the board of
directors with the approval of the minister of finance and
shall be signed by the president of the board of directors,
by one of the directors representing the member banks, and
by the manager. :

Awrr. 19. The net earnings of the bank shall be distributed
annually in the following manner:

. 1. Ten per cent for contingencies. .

2. An amount sufficient to pay a fixed cumulative divi-
dend on the capital subscribed, of ¢ per cent annually on
the shares of class A and of 12 per cent apnually on the
shares of class B. The balance shall be distributed as
follows:

1. Two and one-half per cent to the board of directors,

2. Two and one-hall per cent to the benefit fund of the
employees. . .

3. Twenty per cent to a surplus fund until such time as
said surplus shall be equal to the subscribed capital; and
10 per cent thereafter. . R

4. Any balance which remains after having provided for
the purposes just enumerated shall be paid to the Govern-
ment. In return for this prerogative the capital of
the bank, its profits, and its isue privilege as well as the
bank notes themselves shall be frec of all taxation, present
and future.

Awrr. 20. The books of account and the records of the
bank and its archives shall be subject at all times to in-
spection and audit by the Government, through its au-
thorized agents, for the purpose of assuring the compliance
by the bank with this act and with the bank’s by-laws, and
of fixing the liability of the officers and employees for any
illegal action which they may have committed. .

This liability shall be the same as that appertaining to
persons administering public trust funds and shall be
borne jointly by the members of the board of directors
present at the time the act in question is authorized and
failing to cause their negative vote to be recorded.

Arrt, 21, During the time mentioned in article 3 of this
law, it shall not be repealed, altered, or modified in any of its
parts, except upon request of a general meeting with the ap-
proval of two-thirds of the class A shareholders of the bank.

AgrT. 22. The balance sheet published by the bank in ac-
cordance with the provision of law shall make special men-
tion of the amount of cheques circulares and of bank notes
which arein circulation and of the respective reserve funds.

Awrr. 23. The reserve bank shall be subject to the pro-
visions of law No. 1965, prohibiting the exportation of gold.
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TEMPORARY PROVISIONS.

ArticLe 1. Until such time as the bank shall have been
authorized according fo the provisions of article 14 of this
law to redeem bank notes in the manner prescribed in
Article 13, the bank notes shall at the option of the holders
be exchangeable for cheques circulares and up to that time
the bank shall keep in its custody all of the cheques cir-
culares which may have been delivered to it in exchange
for bank notes or through deposit. All the other cheques
circulares which come into its vaults before the converti-
bility of bank notes is ordered shall be burned by the bank
in the manner prescribed in article 17.  When redemption
shall have been ordered, cheques circulares which are at
that time in the bank’s custody and which it may receive
afterwards in exchange for bank notes, shall be destroyed.

Arr, 2. So long as the executive power maintains a fiscal
agent abroad it s%l&ll have the authority to designate the
bank which in the United States or in Europe shall name
the tenth member of the board of directors referred to in
article 9 of this law,

Bill passed by Congress March 8, 1922, and
approved by President Leguia on March 9,1922.

AMENDMENT TO GERMAN BANK ACT.

The Reichsgesetzblatt for March 14, 1922,
publishes the following law amending the exist-
ing law concerning the metallic cover of the
Reichsbank:

Arricer 1. Gold deposited by the Reichsbank with a for-
eign central bank of issue, in so far as it is held at the free
disposal at any time of the Reichsbank, is to be considered
as partof the total reserves (Bestinde) and of the metallicre-
serves of the Reichsbankin thesense of paragraphs8, 9, and
17 of thabanking law of March 14, 1875 (Reichsgesetzblatt,
page 177); butin the weekly statementsand annual balance
sheets of the Reichsbank (paragraph 8 of the banking law)
the amount of such gold must be stated separately and not
be included in the amount of gold held in vault.

Arr. 2. This law shall take effect on the day following
the date of its publication.

(Signed) TuE PRESIDENT Oo¥ THE REPUBLIC.
(Signed) Tue FEDERAL CHANCELLOR.

BERLIN, March 4, 1922.

The paragraphs of the banking law of March
14, 1875, referred to in the text of the above-
stated law, cover the following points:

Paragraph 8 describes the items which must
appear in the weekly statements of the Reichs-
bank which must be published in the Reichsan-
zeiger. Paragraphs 9 and 17 describe the na-
ture of the gold and paper reserves which the
Reichsbank must hold at all times as cover for
the notes which it has issued.

The Frankfurter Zeitung for March 19, 1922,
published the following item with regard to a
deposit of 50,000,000 gold marks in the Bank of
England, which will probably be made in the
near future: .

In consequence of the changes made in the banking law,
the Reichsbank, having received the necessary assurances
with regard to freedom of withdrawal and exemption from

export duties, will probably forward to the Bank of England
in the last week of March a sum of 50,000,000 gold marks,

consisting of coins of different currencies. For the time
being merely a deposit of gold is contemplated. Asis well
known, these gold reserves are under no condition 1o serve
as payment for foreign securities required in reparation
payments, but only to furnish a temporary working capital
in foreign countries.

The March 31 statement of the Reichsbank
for the first time segregates the gold in its vaults
from the gold deposited in foreign banks (viz,
the Bank of England), 980,733,000 and 16,-
144,000 marks, respectively. On April 22 these
two items stood as follows: Gold in vault,
958,567,000 marks; and gold on deposit with
the Bank of England, 41,301,000 marks.

FOREIGN COLLECTIONS.

I. INTRODUCTION.

The burden of financing a transaction in
foreign trade may be carried either by the
importer, the exporter, or ‘their respective
banks. During the past year the FEpERaL
REsErvE BULLETIN contained several studies
on the commercial letter of credit through
which the financing of a shipment is undertaken
by the importer's bank. International coin-
merce.is also financed by means of trade bills
drawn by the seller on the purchaser of goods.
The former, when engaged in far-castern trade,
may shift the financial burden upon the latter
by 1nsisting that he provide for the issuing of an
authority to purchase. As explained i the
Feperar REeserve Buriemin for August,
1921, this instrument assures the drawer of a
draft that it will be negotiated by a bank in his
own country. But the authority to purchase
is confined almost exclusively to exports to the
Orient, and in drawing drafts on customers-in
other countries the financial burden must be
carried by the seller or his bank. An exporta-
tion may be facilitated simply by the straight
collection method in which the exporter draws
his draft on the buyer and then turns over the
bill to his bank to be collected for his account.
The exporter may not have sufficient means to
assume the entire financing, so he requests his
bank to advance him a certain amount, say 60
to 80 per cent, of the face value of the draft.
Lastly, a bank may carry the entire financial
burden by discounting the draft of the exporter.

Thus foreign trade gives rise either to bills
drawn on banks or on business houses. The
employment of these two classes of drafts
depends upon such factors as the intimacy of
the economic relations between the countries
and the parties involved, and the terms of sale
in various lines of business. Where trade re-
lations are well developed and economic con-
ditions settled, an American seller is disposed
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to draw drafts on reliable firms, but in dealing
with ‘countries of relative instability he insists
upon drawing bankers’ bills usually under
letters of credit. Exports of cotton and of
automobiles are generally financed by bankers’
bills, while shipments of lumber, packers’ prod-
ucts, and general merchandise’ are covered
largely by trade bills.

As previous studies have considered the
handling of bankers’ drafts, this survey will be
confined only to the collecting of trade bills
sent from the United States to foreign countries.
No attention need be given to incoming
collection items, since they are handled in the
same manner as ordinary domestic items, ex-
cept that attached shipping documents require
special care. As a matter of fact, the principles
governing the collection of outgoing items are
similar in nature to those which determine the
handling of domestic collections. Both classes
may be divided into “cash” and “collection”
items, depending upon the time when the sender
may avail himself of the proceeds of the items
given to his bank for collection. A discounted
bill is practically a cash item, while both do-
mestic and foreign collection items are similar
in that the sender does not receive credit until
actual payment is made by the drawee.

II. DocumENTS.

The forwarding of an item for collection,
whether domestic or foreign, involves such
parties as drawer, sending bank, presenting
bank, and drawee. The relation between
drawer and sending bank is expressed in the
“letter of instruction,” while the relation
between the sending and the presenting bank
is stated in the ‘“letter of advice,” or, as it is
more generally termed, “remittance letter.”
A typical letter of instruction reads as follows:

discount

Dzar Sirs: We enclose for solloction the undermen-

tioned draft with documents as enumerated. The sur-
render of documents to drawees is conditional upon fulfill-
ment of instructions as indicated by cross (X) in margin.

Draft. | Number. Documents.

NoOeevereenenn ...! Commercial invoice.
Drawer ...! Consular invoice.
Drawee. .! Bills of lading.
City where payable... Insurance certificato.

£ 7 ... Certificate of origin.
Amount. . ...| Weight certificate.
Drawn at........ een .. Declaration of shipper.

INSTRUCTIONS.
. . payment.
Documents against -~ - eptance.

nonpayment.
Protest for nonacceptance. i .
Permit drawee privilege of inspecting merchandise before
accepting draft.

102784—22——3

Hold for arrival of goods.
- Payable at collecting bank’s selling c—g::%{ rate on New

c

York day of payment.

Payable at check rate on New York, remitting proceeds
by cable, charges for our acconut.

Interest to be collected at per cent from date of
issue until approximate arrival cover in New York.

Allow drawee interest at per cent per annum for
anticipated payment. )

All charges are for account of g:z%z%

Waive charges if refused by drawee.

In case of need refer to and advise immediately by
mail. )
cable.

Yours truly,

The letter of instruction is a form usually
furnished by the bank, but large exporting
houses at times prefer to use their own blanks.
The -instrument is similar in nature to an
application for a letter of credit, in .that it
states the conditions to be observed by the
bank in handling the transaction. While the
bank is thus bound by these terms, at the same
time it can not be held responsible for con-
tingencies concerning which the drawer has
given no instructions. The letter of instruc-
tion as seen above, contains a detailed descrip-
tion of the draft, the accompanying documents,
and detailed instructions which enable the
bank to fill out its remittance letter. A typical
form of remittance letter is presented below:

X Baxk or NEw YORK.

Mail to

Please report by our No. «oocveeiinieieaenanaeanaaan.

We inclose herewith the item described below:

Client’s !
Dollar
Iﬁ?xﬁb%l;, Drawer. Drawee. } Tenor. amount.
Original documents .
(guarantee delivery), | Puplicate documents.
e T Please observe
To be
_| the perma-
; Sll?l'- s SI;]{. sgggg nent instrue-
Bills| jreal - Bills| ;heel In- upon tions on the
o‘fﬁad- cer- |voice. oiflllad- cer- |voice. reverse side.
mg. | tifi- B | tifi-
; cate, cate.
i
;
|
Our client.

Yours, truly,
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While these two instruments present the
specific details concerning each bill sent for
‘collection, the general relations among the
various parties to the transaction are expressed
in two other documents. The sending bank
usually informs the drawer of certain standingi
arrangements which govern the handling of al
foreign drafts sent for collection. These terms
are usually printed in the acknowledgment
sent to the drawer by the bank which thus
seeks to contract out various liabilities which
it would otherwise assume in receiving items
for collection. The nature of these waivers
will be discussed elsewhere in this article.

The sending bank usually defines its rela-
tions with its collecting correspondents in a
set of permancnt instructions printed on the
reverse side of the remittance letter, or are
stated in the general ““ condition sheet’ which
regulates such interbank relations as payment
of interest on balances, negotiation of commer-
cial credits, and tariff charges on collections.
In the event that the sending bank’s instruc-
tions conflict with the drawer’s special direc-
tions, the latter take precedence. A set of
standing instructions may read as follows:

(1) You are hereby authorized to supply our indorse-
ment or to guarantee our indorsement on the inclosed item
or any document pertaining thereto where it may have
been omitted or incorrectly made. In such event please
notify us of your action by mail.

(2) In case of dishonor.—{a) Notily us immediately,
giving reason for dishonor (by cable if item excceds $500
or. equivalent), and protest unless otherwise instructed.

(b) Please try to obtain goods on arrival and have them
stored (preferably in bonded warehouse) and insured
against all necessary rvisks for account “whomn it may con-
cern” and mail advice to us. It is, however, under-
gtood that you may modify these instructions in order to
adapt them to laws and usages prevailing in your country
and that you may take such action as you deem most ¢x-
pedient in order to protect and ‘promote our interest in the
matter.

(¢) Necessary disbursements (payment of freight, duty,
storage, insurance, etc.) connected with dishonored items
or relative goods may be charged to our account. Such
charges must be collected from the party retiring the
draft unless collection of said charges is expressly waived
by us. Our autbority should be asked by cable for the
payment of relatively large amounts.

(d) Hold draft and documents for instructions from us.

The filling out of the various collection
documents is simplified by the use of the fan-
fold system, which makes it possible at one
time to record the specific details of each
collection item on several copies which range
from 7 to 12 in number. A set thus contains
copies which can be used as remittance letters,
duplicates for filing purposes, acknowledgments
to the sender, tracers, and credit advices.

III. CoLLECTION.

The sending bank transmits the collection
items to its branches or correspondents abroad.

As relatively few foreign branches are operated
by American banks, they avail themselves
0{ the services of correspondents. The for-
warding of customers’ foreign collection items
is undertaken by practically all. the larger
American banks which can readily establish
correspondent relations with foreign institu-
tions. Smaller American banks have not suffi-
cient foreign business to warrant maintaining
such connections, and instead simply emplo

the facilities of their metropolitan correspond-
ents. Many foreign banks enﬁaged in overseas
financing operate numerous branches, and so
the American sending bank may remit drafts
either to the head office of their foreign cor-
respondent or the branch in the locality of the
drawee. Itis therulein dealing with European
banks to send drafts to the branch nearest the
drawee. However, far-eastern banks at times
request that outgoing bills from the United
States be sent either through their New York

-agency or to the head office in the Far East

and not directly to the branch in the locality
of the drawee. A

Of practical interest to the exporter is the
extent to which he may hold the bank liable in
handling an item for collection either through
its branch or its correspondent. Ordinanly
the drawer of a draft would have the right to
hold the sending bank strictly accountable for
the proper presentation of the draft by the
collecting institution. However, the sending
bank, in undertaking to forward the draft for
collection abroad, specifically relieves itself. of
this responsibility.” This waiver is printed
either in the letter of instruction filled out by
the drawer, or in the communication which the
bank sends to the drawer for the purpose of
acknowledging the receipt of his draft. A
typical waiver reads as follows:

Owing to the existing conditions in Furopean and other
countries, and in order that we may have a clear under-
standing with our customers and correspondents, we desire
to advise that, in receiving items for collection, payable in
any foreign country, this bank, acting only as agent for
the customer or correspondent, undertakes to. use 1ts best
efforts to collect and realize upon the same, through estab-
lished channels or through other banks acting as agents or
subagents, but takes such items at the customer’s or
correspondent’s risk until actual payment to this bank of
the proceeds or avails thereof, and without any liability on
the part of this bank as a principal for any act, default, loss,
or delay of any agent or subagent to whom said items may
be sent either directly or indirectly or be forwarded for
collection. :

While we undertake to use the same care with all such
items intrusted to us for collection as we do with our own
similar items, we assume no responsibility for any loss in
the mails or by reason of any negligence or default of any
of our correspondents or any agent or subagent.

While we undertake to exercise due diligence in the
selection of any collecting bank or agent or subagent, we
wish it understood that we are not to be personally liable
a8 your collecting agent until the actual receipt by us of
the proceeds of any such items and we reserve the right to



May, 1922,

FEDERAL RESERVE BULLETIN.,

525

charge back any items for which final payment has not
been thus received.

The collecting bank likewise relieves itself
of liability to the drawee. On making pay-
ment or on accepting the draft, he receives the
documents which enable him to obtain posses-
sion of the goods, but generally he has no claim
upon the sending bank, for it stamps on the
remittance letter to the collecting bank the
statement: ““ that it shall not be responsible for
the genuineness of the accompanying papers,
nor for the quantity, quality, or delivery of any
goods referred to therein.”

IV. PAYMENT.

In collecting a foreign item the sending bank

and its correspondents are compensated for
_their services out of the collection charge.
This varies from one-eighth to one-fourth of 1
per cent for the sending bank, and from one-
twentieth to 2 per cent for the collecting
correspondent. Some banks, however, have
arrived at agreements whereby they mutually
collect their items free of charge. These
differences in rates are caused by the presence of
certain elements of cost which are variable in
nature. The percentage of the collection
charge varies inversely with the size of the bill,
since the overhead cost of handling a small
item is almost the same as the cost of handling
one of larger denomination. A clean bill can
be collected more cheaply than a draft accom-
panied by documents which must be carefully
scrutinized. There is also a wide difference in
the development of banks abroad and likewise
of their collection facilities. The amount of
the collection charge also depends upon whether
the draft is drawn in dollars or in foreign
currencies. If the draft is drawn in dollars,
the drawer is usually reimbursed in this cur-
rency and so the bank graduates its collection
charge, for no profit can be realized from this
transaction. If, on the other hand, the bill is
drawn in a foreign currency, the sending bank
thus realizes a profit in the conversion of ex-
change and may reduce its charge or eliminate
it entirely.

The collecting bank must carefully observe
the sending bank’s instructions in such matters
as payment of charges, funds in which payment
should be made, and the remittances to the
sending bank. The charges for collecting a
foreign item may be borne either by the
drawer, the drawee, or by both. If the charges
are carried by the drawer, the collecting bank
is instructed to collect from the drawee the full
face value of the draft. If the drawee agrees

to pay all charges, the sending bank inserts in
the letter of instruction a clause which reads:
“This item is payable ——— with all
charges for collection and remittance including
stamp duties and our charges which latter
amount to , which kindly include in
your summary of charges.”” The sending bank
may also stipulate a certain amount to be
collected and in this case the letter of instruc-
tion bears the statement: “Please collect your

own charges plus one-eighth of 1 per cent

(minimum $0.50 for us).” Frequently charges
are borne by both drawer and drawee, the for-
mer carrying the charges of the sending bank,
the latter the fees of the collecting bank.

The nature of the funds in which the drawee
is to make payment depends upon the contract
of sale. V&hore the stipulated amount is in
foreign currency, the drawee delivers to the
presenting bank the face amount of the draft.
In case of dollar funds, the sending bank will
usually give definite instructions as to what

class of dollar exchange shall be paid. The

exchange may be either a sight draft on New .
York, a prime banker’s bill, or a cable transfer.
To cover each case the letter of remittance
bears a stamp such as the following: ‘“ Payable
at collecting bank’s sclling rate for check on
New York.” ‘“Payable in United States dol-
lars prime banker’s check on New York.”
“Payable at collecting bank’s selling rate for
cable transfer on New York.” In the case of
drafts drawn on Awustralia, New Zealand, and
South Africa, the remittance letter is stamped
with an interest clause known as the ‘‘ British
Colonial clause,” which reads: “Payable with
collection charges and exchange, British and
colonial stamps added at the current rate in
London for negotiating bills on the colonies,”
or for drafts on non-British colonies the follow-
ing stamp is sometimes found: “ With exchange
and collection charges inclusive, interest at 6
per cent per annum from date hereof to ap-
proximate due date of arrival of remittance
m— > This interest clause may be in-
serted in collections on almost all pomts, but
it is most frequently found in drafts drawn on
the Far East and Latin America.

After payment has been made by the
drawee, the presenting bank may follow one of
several ways in reimbursing the sending bank.
It may either credit the account of the latter
bank or remit to it the collected funds. The
Erocedure of refunding is determined largely

y the currency of the draft. A draft on a for-
eign country may be drawn either in the local
eurrency of the drawee, in dollars, or in ster-
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ling. In the first case, the collecting bank is
usually instructed to credit the foreign-cur-
rency account of the sending bank. The exact
time when the account of the sending bank
should be credited varies according to the
country or the particular institution. In most
cases the sending bank is credited on the date
of payment or one day after payment, and
in a few instances several days after payment
has been made. In Europe it is the general
practice to credit the account of the sending
bank the same day of payment if it is made
before noon, and one day later if payment is
effected in the afternoon. Where the draft is
drawn in sterling, American banks usually in-
struct their foreign correspondents to remit
the sterling proceeds directly to their London
branches or correspondents. In a few cases
the collecting bank is instructed to credit the
sterling account of the sending bank on the
date of value. On dollar drafts the American
bank is usually instructed to debit the dollar
account of the foreign collecting bank.
actual time of crediting the funds varies, but
as a general rule the collecting bank is debited
only after the sending bank has received
notice of payment.

In accepting a time draft, a drawee obligates
himself to make payment of a certain sum of
money at the maturity of the bill. However,
he is usually permitted to anticipate this pay-
ment by refunding all or part of the amount of

-the draft before it becomes due, and so he is

entitled to a rebate of interest from the date
of actual payment to the date of maturity. The
rate of this rebate may be determined either
by the sending or by the collecting bank.
One method is to fix a flat rate of 3 or 4 per
cent, depending upon the condition of the
money market. In South America and the Far
Kast the rate is naturally higher than in Great
Britain and the United States, where money
can be borrowed more cheaply. A more exact
method of determining the rebate to be allowed
to a drawee for anticipatory payments is to
fix it in relation to the prevailing bank rate.
For example, if the discount rate of the Federal
Reserve Bank of New York is 4 per cent, the
rate of rebate on anticipatory payments may
be 1 per cent lower, or 3 per cent.

V. DisizoNoOR.

The collecting bank presents the item to the
drawee, and if he pays or accepts, the transac-
tion may thereby be closed. However, if he
dishonors the instrument, steps must then be
taken to protect the interests of the drawer
and indorscvs. It is customary for the pre-
senting bank to protest the instrument and

The

thus formally certify that the item has been
presented to and dishonored by the drawee.
Whether or not protest is to be made depends
upon the instruction it receives from the send-
ing bank, which in turn acts in accordance with
the wishes of the drawer. As a general rule,
it has been found inexpedient to protest items
drawn on certain South American countries,
where the cost is prohibitive. Protest fees cost
about $5 and in a special case have amounted
to $100. Outside of South America, protest
is made for nonpayment of sight bills, and in the
case of time items both for nonacceptance and
nonpayment. Clean time bills are usually
protested immediately upon nonacceptance,
while in the case of documentary drafts protest
is sometimes withheld until maturity. The
exact time when protest must be made varies
according to local Yaw. As arule, protest must
be made on the day of maturity or not later
than 24 hours thereafter, although in some
countries the law is broad enough to recognize
the legality of a protest made at a date later
than the act of dishonor without prejudicing
the rights of the drawer. Drawees frequently
refuse to accept or pay documentary drafts
because of nonarrival of the goods. Banks are
not in agreement as to whether this delay justi-
fies the withholding of protest by the collecting
bank. Some banks maintain that the refusal
of a drawer to pay a draft because the goods
have failed to arrive is no indication that he
will not eventually make payment, and so
these institutions strongly urge their clients to
give instructions covering this matter. A
simple solution is to direct the collecting bank
to withhold presentment until the arrival of
the merchandise.

After protest has been formally made, the
collecting bank then takes measures necessary
to safeguard the interests of the shipper of the
goods. These steps are made only in accord-
ance with the instructions contained in the
collection letter, and if this advice does not
cover the particular contingency the collecting
bank then cables or writes to the sending bank
for additional instructions. Both banks nat-
urally aim to prevent the importer from obtain-
ing possession of the goods. The collecting
bank therefore enters them at the customhouse
as soon as possible in order to avoid additional
fines and stores the goods in a warehouse on
behalf of the exporter or his bank. The mer-
chandise is also adequately insured against loss
by fire or other contingencies. Acting upon the
instructions of the exporter, the bank then
makes the necessary preparations either to
reship the goods or, if this proves too costly, to
dispose of the merchandise through a broker in
the local market, and tries to realize the best
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possible price. If the proceeds derived from
this forced sale are insufficient to cover the
amount of the bill, the bank upon instructions
takes legal action against the drawee for the
balance.

VI. DiscounTixe.

Consideration has thus far been confined only
~ to the procedure of handling a straight col-
lection item. As mentioned at the begin-
ning of the article, the drawer of a bill may
sell it to his bank and thus receive imme-
diate credit. In this sense the bill is a cash
item and is handled in somewhat different
manner than a straight collection item. As
the discounting bank is now financially inter-
ested in the transaction, it must take proper
steps to protect itself, and therefore has
the drawer sign an instrument which estab-
lishes between them the relation of debtor to
creditor. If the drawer sells only a single bill
with the bank, the transaction 1s covered by
what is known as an hypothecation certificate,
- which opens with a statement which reads:
“We have this day sold to (buying bank) our
bill of exchange on (drawer) dated for
——— against a shipment of — for
as per bills of lading herewith.” As an ex-
porter is continually selling drafts, it is more
convenient for him to sign a document covering
all these transactions, and this standing agree-
rent is known as a “general letter of hypotho-
cation.” This instrument begins with the fol-
lowing statement: ““As you may from time to
time purchase from or negotiate for me bills
of exchange drawn or indorsed by me with
collateral securities, it has been agreed between
us that the stipulations contained in this memo-
randum shall be deemed to be continuing and
ambulatory and are to apply to all cases in
which such bills of exchange may at any time,
either directly or through other persons, be
negotiated with or sold to you by me.”

The hypothecation certificate is more ab-
breviated m form than the general letter, but
the two instruments have about the same pro-
visions. In these instruments the drawer
agrees to give the bank adequate security to
cover its advances.. He surrenders all title to
the bills of lading representing the merchandise,
and also recogmizes the right of the bank to
insure the goods if the original cover proves
unsgtisfactory. Thus, if the drawee defaults
by not accepting or not paying the drafts on
presentation, the bank is protected by its com-

lete control over the merchandise. The
-bank is at full liberty to enter into any contract
for the disposal of these goods, even to the
extent of making partial delivery to the drawee
or effecting a sale in order to reimburse itself.

If the value of the goods at any time is deemed
insufficient to cover all the outlays and ex-
penditures of the bank, it may then call upon
the drawer for additional margin either in the
form of cash or securities.

In signing the hypothecation certificate or
letter, 5?; drawer of the drafts also agrees to
waive all claims against the sending bank for
acts of its correspondents, delays in transmis-
sion, or errors in presentation. Also the
drawer yields his right to notice of protest,
which he may otherwise requirc under the uni-
form negotiable instruments law of his State.

In buying bills the bank usually insists upon
retaining full recourse to the drawer and the
indorsers, and so the seller writes his blank
indorsement on the reverse side of the bill.
This indorsement must not be made with a
rubber stamp, but be signed in ink, and,
moreover, bear the official signature of the
drawer. These precautions should be rigidly
observed, for in most foreign countries a
rubber-stamped indorsement on a foreign
draft is considered illegal and not binding.
Also the absence of an official signature to an
indorsement may possibly be used as an excuse
by the drawee to dishonor the draft.

A bank discounting a documentary bill must
give some consideration to the contract of sale.
As mentioned in previous articles, this docu-
ment which expresses the relations between
buyer and seller, is of no interest to a bank
discounting a draft under a commercial letter
of credit, since American and foreign courts
have universally regarded the letter of credit
as entirely independent of the contract of sale.
But in the absence of a commercial letter
of credit, the discounting bank should insist
that the documents accompanying the draft
conform strictly with the contract of sale, for
noncompliance with its terms may cause the
drawee to dishonor the bill. While banks do
not usually insist that their customers exhibit
contracts of sale, nevertheless this right is
always held in reserve. As a rule, a bank, in
buying drafts from its customer, relies not so
much upon the merchandise or the foreign
drawee as upon the financial responsibility of
the local drawer. In the event of default by
the drawee, the bank immediately turns to the
drawer for reimbursement, and if he is a
customer promptly debits his account. As the
bank thus cancels its interest in the bill, it is
no longer a cash item, but becomes a straight
collection item, which must be handled accord-
ing to the wishes of the drawer and so may
again be presented. As mentioned at the out-
set, a bank may also share the burden of financ-
ing a transaction in foreign trade with the ex-
porter by advancing him a certain part of the
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draft. The bill is then handled in the samec
way as a discounted item described above.
Attention has been directed entirely to the
handling of drafts, but other items may also
be forwarded for collection, such as checks,
promissory notes, certificates of deposit, divi-
dend warrants, coupons, securities, mortgage
papers, bank pass books, and currency, all of
which are handled in about the same way.

VII. CoNCLUSION.

During the past few years, bankers have ex-
perienced various problems in collecting items
abroad, and have often met with difficulties in
obtaining payments. In conclusion, it may be
of interest to indicate the causes which have
lead drawees to refuse payment on drafts. A
frequent reason for the rejection of a draft has
been the failure of the shipper carefully to ob-
-serve the contract of sale as to time of shipment
or character of the merchandise. Because of
unsatisfactory experiences in the past, foreign
buyers often mnsist upon the right to inspect the
merchandise before paying or accepting drafts,
and a refusal to permit such inspection has
caused them to dishonor bills. Another difli-
culty encountered in collecting drafts is the
unwillingness of drawees, especially in Latin
America, to bear exchange charges. These
causes for the rejection of drafts can be easily
remedied by a more careful framing of the con-
tract of sale and by a strict adherence to its
terms. During the past year rejections have
been caused by other factors, which, however,
can not be readily remedied, since they arise out
of the disturbed economic conditions of inter-
national trade and finance. In Central and
South America, buyers have been at times un-
able to meet their obligations at maturity, and
shippers have been forced to grant extensions
of time on these foreign drafts, for absolute
insistence for payment would have intensified
the critical business situation in these coun-
tries. Collections from drawees in Continental
Burope have been impeded, due to the general
fluctuation in exchanges, and also to the diffi-
culty in obtaining dollar exchange for making
reimbursements of collected fungs. .

In several European countries banking as-
sociations have arrived at uniform rates for
handling foreign collections, but in the United
States no such agreements have been made.

FOREIGN EXCHANGE OPERATIONS,
1918-1919.

The following article is the third and last
of a series summarizing the statistical data
reported to the Division of Foreign Exchange
of the Federal Reserve Board during the

period of governmental control of foreign ox-
change. The previous articles appeared m the
FEpERAL RESERVE BULLETIN for December,
1921, and February, 1922. The topics already
dealt with include balances on open account
between the United States and foreign coun-
tries, purchases and sales of exchange, and
debits and credits to dollar account. This
article will take up arbitrage transactions,
foreign exchange transactions in sccurities,
and holdings of securities.

IV. ArBrrrace TRANSACTIONS.

When a banker in the United States has
exchange on a foreign country, say French
francs, which he wishes to dispose of, he may
sell it to another foreign exchange dealer here
or he may exchange it directly with a French
banker who has dollars and is willing to
accept francs in payment for them. Such
transactions do not fall within the meaning
of the technical term “arbitrage.” If, how-
over, the American dealer sells his francs to
a dealer in a third country, say Great Britain,
in exchange for a currency different from his
own (dollars), we have the beginning of a
three-cornered arbitrage transaction.

From the standpoint of the American dealer,
the transaction would not ordinarily be com-
plete until the third currency, in this .case
sterling, had been converted into dollars either
directly or through other intermediate ex-
changes. In the present article, however, the
term “arbitrage’ will not be limited to pur-
chases and sales of foreign exchange which
would necessarily come within a strict defini-
tion of arbitrage, but the term will be used in
connection with any exchange transactions
entered into by American dealers with parties
outside the United States.

Under normal conditions an arbitrage trans-
action is carried on in order to realize a profit
from a temporary dislocation of rates of ex-
change among several countries. Such trans-
actions, however, were to a very great extent
limited during the war both by the laws of
the various countrics and by the fact that the
currencies of the important allied countries
such as Great Dritain, France, and Italy were
pegged in the New York market. Any amount
of sterling, francs, or lire offered in New York

‘would have becn absorbed at a rate fixed by

the Governments or by a financial commission
in New York. So, for instance, any amount
of sterling offered in the New York market
would have been purchased by the fiscal agent
of the British Government at a rate of $4.76.

In interpreting the figures which are to be
presented, it will bo well to bear in mind the
possible reasons why a given foreign exchange
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may be bought or sold in the open market.
During normal times the largest volume of
foreign exchange transactions is based on
shipments of merchandise from one country
to another. Foreign currencies may also be
in demand on account of speculation in ex-
change, remittances for services, and expendi-
tures of tourists. In the period under con-
sideration cxpenditures of tourists or payments
for services were less important than in nérmal
times. Inasmuch as foreign exchange trans-
actions were limited except as to the currencies
of a few neutral countries, main stress must
be laid upon the demand and supply for
foreign exchange arising out of international
trade. In the neutral countries, however, the
open-market operations of foreign exchange
dealers will be found to be of some importance,
as is brought out in the figures reflecting the
buying and selling of the neutral exchanges.
The reports required by the Federal Reserve
Board from foreign exchange dealers on the
subject of arbitrage transactions are an clab-
oration or detail of one of the columns* in
each of the forms, “Purchases of exchange,”
and “Sales of exchange,” upon which dealers
also roported. It will be observed that the
total amount of exchange on a given country
“bought from’’ all foreign countries, as shown
in Table X, agrees substantially with the totals
in Table V, column 7 (February, 1922, BuLLE-
TIN), opposite the given country in that table.
In the same way the total amount of exchange
on a given country “sold to’’ all foreign coun-
tries, as presented in Table X, corresponds
aplproximately with the totals in Table VI,
column 7, opposite the given country in that
table. The lack of absolute agreement be-
tween the two sets of figures is to be explained
by the fact that some dealers in making up
their weekly reports to the board failed to
make the figures in question tally exactly,
with the result that certain minor discrep-
ancies could not be eliminated from the com-
pilation of the reports as published. As already
indicated, the reports on arbitrage cover only
purchases and sales of exchange between
dealers in the United States on the one hand
and foreign institutions outside the United
States on the other. In order to complete the
record of the class of dealings just described,
there are included in the statistical tables at
the end of this article the dealings between
American dealers and foreign institutions di-
rectly in the currency of the foreign country,

1 See column 7 of Table V (February, 1922, BULLETIN, pp. 170-173),
‘““Purchases of foreign exchange.from foreign institutions outside of
United States”; and column 7 of Table VI (idem, pp. 174-177), ““Sales
of foreign exchange for account of parties outside of United States.”

although such transfers are in no sense arbi-
trage transactions. In this way it is possible
to show the amounts of each foreign currency
bought by dealers in the United States from
each of the various foreign countries, and simi-
larly the amounts of each foreign currency sold
to the several foreign countries. This infor-
mation is contained in Table X, “ Foreign ex-
change arbitrage,” which gives the total
amounts of such transactions for the entire
70-week period covered by the roports, begin-
ning February 21, 1918, and ending June 25,
1919. For French and British exchange the
figures have been separated to show the results
quarterly, appearing in that form in Table XI.
The columns of Table X are arranged to show
for each currency .separately the countries
which furnished the United States with ex-
change and the countries which we in turn
supplied. The same information may be ar-
ranged by separate countries to show the
amounts of different currencies bought by the
United States from a given country and sold
by the United States to the same country.
This rearrangement of certain of the figures in
Table X has been followed in the brief tables
which are inserted at this point and on the
next two pages. The period covered is from
February 21, 1918, to June 25, 1919, inclusive.

ForrieN ExcAANGE DraniNgs oF UNITED STATES WITI
France anp GrEAT BrivaiN.

[n thousands of dollars.]

Bought .
Bought Sold to
Exchange on— from ﬁgﬁgg (Er&];' Great
France. g Bl"itain Britain.

1,413 1 5,016 1,321

1,661 | 352 2,406

.......... 989 4,676

2,821 1,077

47,813 88,619 16, 425

211,336 | 510,020 | 282,758

48 1 21,160 440

686 21, 629 4,815

54 | 482 128

849 1 25,433 2,118

2,707 3740 260

463 | 6,544 2, 607

1,314, 26,410 2,799

351 8,182 2,316

2,276 . 10,664 4379

272,140 | 766,819 | 281,005

The foregoing table shows that during the
period covered by the reports American dealers
furnished France with a greater amount of
foreign currencies than France supplied to the
United States. The excess is’ more than
accounted for by sterling sold to France, other
currencies, especially francs and lire, being sold
by France to the United States in greater
amount than we supplied to her. On the other
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hand, Great Britain sold to the United States
more of practically every foreign currency than
American dealers sold in return. A large part
of the excess sterling received from Great
Britain was apparently sold by American deal-
ers to France. Regarding for the moment only
sterling transactions between the United States
and Great Britain and France, it is clear from
the above table that dealers in the United
States purchased from Great Britain and
France $564,804,000 worth of sterling and sold
those two countries $444,094,000 in sterling.
Since, according to Table X, total purchases
and sales of sterling by dealers in the United
States in their transactions with all countries
were nearly equal (amounting to about
$900,000,000 in each case), the excess of some
$120,000,000 in purchases of sterling from

France and Great Britain must have been dis- | {5

osed of to other countries. As will be seen

y referring to Table X, the countries which
bought this sterling from us in large amounts
were Canada, the West Indies, and a number
of European countries, especially Holland,
Greece, and Italy. With respect to French
exchange it may be noted that from both
France and Great Britain the United States
purchased more francs than we sold, the excess
of franc purchases from those two countries
totaling about $120,000,000. Unlike sterling,
however, no large portion of this excess was
distributed to other countries, total purchases
of francs by the United States from all coun-
trics exceeding sales to all countrics by
$92,000,000. It would seem reasonable to
suppose that this sum in francs was used in
part to defray expenses of the United States
meurred in France during the war.

The next table gives data for the other chief
countries of Europe with which the United
States had exchange transactions. Aside from
direct dealings in the currency of each foreign
country, it will be observed that British ex-
change played the largest part in every case.

ForriaN Excaance DeAniNgs or UNITED STATES WITH

Itarny, Horranp, Norway, SwEDEN, SPAIN, AND
SWITZERLAND.
[In thousands of dollars.]
Bought | ¢4+, Bought | g4t
Exchango on— ' from 0G0 | from | 200 B0
l Ttaly. Ualy. | Hoilang, | Holland.
............. [
France... . { 9,744 13,638 290 1,892
Great Bri I 8,440 | 27,579 5,125 34,564
Holland..... ! 200 83| 11,732 2,295
171 R . 27,39 9,682 351 feeonunn...
sSwitzerland.................. ! 211 2,423 |..oeeenn.t 274
Total, all countrics....., 48,555 | 61,351 | 18,87 | 39,220
!

ForeioN ExcHANGE DRALINGS OF UNITED STATES WITH
Itavy, Horraxp, Norway, SWEDEN, SPAIN, AND
SwirzerLAND—Continued.

[In thousands of dollars.]

: ‘ Bought | ¢4 ¢ | Bought | &4+
Exchange on— fr 2000 %0 ¢ “from | 2016 L0
¥ !Norway. Norway. l Swoden. | Sweder.
H I
1. - ——— e e
! | |
Denmark....eeueeveennnnn.n. ! 531 633 { 147 18
France......coevemiinnnnoao. 1,884 209 ¢ 254 58
Great Britain. 16,976 | 5,221 i 6,422 5,957
NOIWAY e e nenrrnramnnnonen ©12,262 | 4,926 ! 346 291
Sweden,...ooeeeiiiiiaan.., I 2,610 79 6,052 508
Total, all countries...... 35,160 i 11,628 i 13,436 | 7,068
; !
| ! Bought
Bought | ¢ 4.0 ! Tpeslt | Sold to
Exchange on— from | Joldto | from | geiizer.
sooao | Spain. | Switzer-
Spain. i I land. nd.
1,541 3,951° 1,206 3,384
25,32 | 3L,81 }g,igg 9,478
11,538 | 2,496 ...... e 6
.......... L.l 867 1,625
38,635 | 38,763 : 35,843 14,539
i !

A significant fact disclosed by this table is
the limited number of currencies bought from
or sold to these FKuropean countries by the
United States on anything approaching a large
scale. The figures emphasize the importance
of sterling in the cxchange markets of the
world as a medium through which the various
minor currencies were bought or sold.

To carry the analysis a step further, it will
be convenient to refer at this point to the com-
plete record for each of these currencies sepa-
rately as given in Table X. This shows that
the United States bought from foreign countrics
a total of $91,717,000 in Italian hire and sold
only $18,323,000. Purchases of the neutral
European exchanges by American dealers were
also largely in excess of total sales of the same
exchanges. The large purchases of lire in the
New York market may be oxplained by the
necessity under which Italy found herself of
providing funds in payment for coal, wheat,
and munitions bought from the United States,
thus giving Italy dollar credits in New York in
exchange for lire. Undoubtedly, much of the
excess lire exchange bought by this country
found its way back to Italy in the shape of
remittances by Italians living in the United
States, which would not necessarily be re-
ported as a sale for foreign account. In the
case of the ncutral exchanges which the United
States bought in larger volume than she sold,
it may be noted that the United States was
exporting to the neutral countries of Europe
an excess of merchandise above the amounts
imported from them, with the result that the
neutral currencies were offered in the New
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York market in considerable volume to meet
obligations here. At the same time, the fact
that many of these neutrals had a favorable
balance of trade with the world at large to-
gether with the fact that their currencies were
not permitted to become highly inflated will
explain at least in part the premium which the
neutral currencies commanded in New York.

Our foreign exchange transactions with
Asiatic countries were principally with China
and Japan, which are set forth in the following
brief table:

Forrigy Excaaxer DEALINGS oF UNITED STATES WiTH
CHINA AXD JATAN.
{In thousands of dollars.]

] !
Bought | Bought |
Exchange on— trom | %‘;}gl;o from ‘SIgl‘LItIO
China. ' “ | Japan. I P

5,803 | 331 9l 1

2,099 | 1,050 | 10,207 | 614

20,622 19,192 | 20,825 8,997

146 87 679 | 184

76 | 1 1559 1,8

Total, all countries......| 29,338 ‘ 20,702 | 47,319, 11,680
i

The importance of sterling exchange in the
international trade of the Far Kast is evident
from the foregoing figures. Of interest also is
the very small amount of Chinese taels pur-
chased from Japan, or of Japanese yen pur-
chased from China. In thoe total amount,
moreover, of Far Eastern exchanges bought
from and sold to all countries the figures dis-
close a difference between the Chinese and the
Japanese currencies. Whereas total purchases
of Japanese yen by the United States from
foreign countries exceeded sales by about
$11,000,000, total sales of Chinese taels ex-
ceeded purchases by about $3,000,000.

The principal countries of North and South
America, so far as the volume of foreign ex-
change dealings with the United States is
concerned, are represented in the following
tables:

ForricNy ExcraNer Deanxgs oF UNITED STATES WITH
Caxapa aAND WEst INDIES.
{In thousands of dollars.]

i ! Bought )
i Bought g . Soid to
Exchange on— I from Sgg;‘; %9;; West
: Canada. ‘ Tndies. Indies.
34,868 ° 84,121 18 12
21 2,782 2 1,608
1,832 ! 5,936 4,922 11,834
68, 588 0459 | 14,873 63, 351
171 1,383 31 536
1,218 1,006 2,156 12,879
24, 217 411 1,313
106,918 | 191,308 | 22,760 92,676

ForeEiGN ExcHANGE DEALINGS OF UNITED STATES WITH
ARGENTINA AND BrAzIn.

[In thousands of dollars.]

Bought 8 ’ .
Sold to | Bought | o
Exchange on— ﬁg_ Argen- | from %"m’.tf’
by tina. | Brazil raz1l.

- Argenting.......ooceienaa.... 16,707 7,850 V2 PO,
Brazil...... . PP 91 354
France..... 3,028 6, 930 3,701 2,900
Great Britain. 67,827 | 44,716 | 20,702 7,816

olland... .. 1,534 Y OO SR
Ttaly....... 1,758 1,031 1,442 616
Spain........ 5 1,425 26 127
Switzerland 2,253 325 [ieeunnnnze 268
Total, all countries..... 93,828 67, 608 25,990 12,436

The excess of foreign exchange sold to both
Canada and the West Indies may be accounted
for in part by sales of sterling bought from
Great DBritain and elsewhere. In Canada’s
case there is also to be mentioned a consider-
able sum of Canadian dollars purchased by
the United States from Mexico, as shown in
Table X.

In contrast to an cxcess of exchange sold to
North America, dealers in this country bought
from South America a greater amount of for-
eign currencies than they sold. The figures dis-
close that a considerable excess of sterling was
bought from both Argentina and Brazil, whereas
sales of sterling to Chile exceeded purchases.

Taking the arbitrage data as a whole, we may
summarize the information contained in Table
X in the following way. During the period
from February 21,1918, to June 25,1919, dcalers
in this country ‘‘overbought” from institutions
outside the United States the currencies of
Denmark, France, Great Britain, Greece, Hol-
land, Italy, Norway, Spain, Sweden, Switzer-
land, India, Japan, and Argentina. On the
other hand, American dealers during the same
period ““oversold” to institutions outside the
United States the currencies of Canada, the
West Indies, Brazil, and China. The total
amount of foreign currencies bought in this
way aggregated $1,607,173,000 in terms of
American dollars, whereas the foreign curren-
cies sold amounted to $1,295,962,000, an excess
of $311,211,000 bought by dealers in this coun-
try. The principal countries from which an
excess of fgreign currencies was bought are
Great Britain, Norway, Sweden, Switzerland,
China, India, Japan, Mexico, Argentina, Brazil,
and Australasia. The chicf countries to which
an excess of exchange was sold are France, Hol-
land, Italy, East Indies, Canada, West Indics,
and Chile. T
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V. ForeieNy ExciaNneeE TRANSACTIONS 1IN
SECURITIES AND HOLDINGS OF SECURITIES.

In connection with the supervision exercised
over foreign exchange decalings, the Federal
Reserve Board found it necessary to require
from dealers in this country complete records
of the buying, selling, and delivery of sccurities
for or through foreign correspondents. Securi-
ties held by dealers in the United States for
foreign account were required to be listed on.a
form provided for the purpose as of the close
of business February 20, 1918.  Other reports
as of the same date were prescribed upon
forms designed to show the amount of ‘‘securi-
ties held by us® abroad for American account,”
and ‘‘securitics held by us! abroad for foreign
account.” In order that these statements
might be kept up to date, the instructions to
dealers contained the following provisions:

As reports are being made from week to week of foreign
exchange transactions and those going through dollar
accounts, where securities are involved * * * entries
of which are made on Form 1E? of the actual
amounts involved in the sale or purchase of the securities,
the board should he advised by letter, giving par values
in United States dollars figured at the mint par, when
securities arc in foreign moncys, and stating specifically
which statement * * * such securities should be
added to or subtracted from. When accounts showing
such transactions are sufficiently active, reports may be
made on forms [here specified] instead of by letter.?

The foregoing periodical reports, therefore,
in connection with the initial statements of
securities held on February 20, 1918, served
to keep the board regularly informed as to the
status of the different classes of security
holdings.

The statistical data contained in the different
reports to the board on the subject of securities
will be found in Tables XTI to XVIII, inclusive,
at the end of the article. The first two of these
tables relate to foreign exchange transactions
in securitics, while the remaining tables give
the amounts of the scveral classes of security
holdings on certain specified dates. It should
be observed that the data in Tables XII and
XII1 arc an elaboration of figures already
published in the columns headed ‘‘Against
securities,” in Tables V and VI, and the
columns headed ‘‘Cost of securities purchased”
and ‘‘Proceeds of securities sold,” in Table VII
(February, 1922, BULLETIN, pp. 170-181). As

1 The reporting institution or dealer. . ",

2Thereports on form 1B, * Foreign exchange transactions in securities,”
alrf.t}m basis for Tables XII and XIII, which appear at the end of this
article.

3 FEDERAL RESERVE BULLETIN, March, 1918, p. 194.

will be scen from the tables the amount of
foreign exchange transactions arising out of
securities sold to foreign countries was $777,-
030,000, and the total for securities bought
from foreign countries was $701,506,000, from
February 21, 1918, to June 235, 1919, inclusive.
Stated in another way, this means that pur-
chases ol securitics in this country for foreign
account amounted to about $777,000,000,
whereas sales here for foreign account totaled
a little over $700,000,000. From Table XII
it is evident that by far the greater portion of
the security transfers in this market for foreign
account were purchases and sales of American
securities.. The same data are presented
quarterly in Table XIII for security trans-
actions with France, Great Britain, and
Canada, as well as with great groups of
countries.

Holdings of different classes of securities by
American banks and business houses on
certain dates are set forth in detail in Tablos
XIV to XVIII, inclusive. It will be under-
stood, of course, that securities held by private
individuals and by institutions not carrying
on foreign. exchange transactions nor dealing
in securities for foreign account would not be
reported to the Federal Reserve Board, and
that such holdings are therefore not included
in the tables. On December 31, 1918, securi-
ties held abroad for American account were
reported at $108,358,000. On the same date
the figures show that securities held abroad by
dealers in this country for foreign account
amounted to $56,201,000. These amounts
represent par values, and in the case of foreign
securities conversion has been made into dol-
lars at' the mint par of exchange.

The final three tables give the total par valucs
of securities held in the United States for
foreign account, as reported on June 26 and
December 31, 1918, and on June 25, 1919. The
figures are $1,740,055,000 on the first of those
dates, $1,892,617,000 at the end of 1918,
and $1,990,808,000 on the date last named.
It is interesting to note that American securities
constituted about two-thirds of the amount of
these holdings for forcign account. In addition
to the holdings just referred to, which are set
forth in detail in Tables XVI to XVIII, the
board obtained reports on the securities held
in this country for the account of the British
Government. The value of securitics so held
on December 31, 1918, is shown in the following
exhibit:
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Securtres Terp 18 UNmED STATES ¥OR THE BRITISH
GoveErNMENT, DeceMBER 31, 1918.

[Sterling securities converied at $4.76.)

o :
car - Payablein Payable in M,

Tssued by sterling. || dollars. Total.
United States.........  $19,433,000 | 397, 689, 000
Great Britain... 77, 564,000 | L 564,
Africa....._. 99, 626, 000 99, 628, 000
Australia . 90, 031, 000 90, 031, 000
Canada...... 344, 353,000 | 630, £78, 000
China....... 477, ! 477,000
Denmark 26, e 26,
apat. . ... 101,682,000 :.. 101, 682, 000
South America. . ..... 328,160,000 i.. 328, 160,000
West Indies..ooeenen]aenninnannaa, : 7,386,000

Total........... 1,061,352, 000 I 672,167,000 | 1,733,519, 000

The total of $1,733,519,000 here given is over
and above the figures presented elsewhere in
this article, so that the aggregate of security
holdings in the United States for foreign ac-
count, including securities held for the British
Government, was over $3,600,000,000 at the
end of 1918. On the two other dates, to which
reference has also been made, the reports to the
board show a similar situation as regards the
amounts of securities held for foreign account.
At the close of business, June 26, 1518, securi-
ties held in the United States for the British
Government were reported at $1,796,026,000,

and a year later they had declined slightly to
$1,592,360,000. A combination of these fig-
ures with the corresponding reports of other
securities held in this country for foreign ac-
count yields a total of somewhat over $3,500,-
000,000 for each of these dates.

It is of interest to compare certain of the

0| figures presented in the foregoing table with

the statement of American securities loaned to
the British Treasury as given in the report of
the American Dollar Securities Committee of
the British Government. That report shows
that on March 31, 1919, American dollar secur-
ities to the amount of £72,928,708 had been
loaned to the British Treasury, these securities
presumably having been sent to the United
States in the earlier years of the war as col-
lateral for dollar loans to be used by the British
Government in the stabilization of the exchange
value of the pound sterling. These American
securities, if expressed in dollars instead of in
pounds sterling, as in the committee’s report,
amount to $364,643,540. This sum, it will be
noted, does not differ greatly from the figure
of $378,256,000 given in the above table as the
total of American dollar securities held in the
United States for the British Government at
the end of 1918.
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE—TOTAL ?§é€§§%£IONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919,

[Approximate equivalents in thousands of U. 8. dollars; 000 omitted.}

EXCHANGE ON EUROPE.

Foteign currencies bought from and Denmark, France. Great Britain. Greece. Helland.
sold to the following countries. o .
Bought Sold Bought Sold Bought Sold Bought Sold Bought ! Sold
from. to. from. to. from. to.- | from. to. from. . to.
Europe:
Denmark. 1, 32; 2%8
2,821 1,077

China..
Tast Ind
India..
Japan. .. -.
Straits Settlemen

Other POIMES. . - oeeucenneanranannnns .

North America:

South America:
Argentina.

Colombia. .
"Eenador.
Yoru....
Urugnay. .
Venezuela-
Other poin
Afriea.......

Turope
Asia.. ...
North America..

South America. . ...
Africa and Australasia................

Grand total.- v eo.... s i

4,820 | 2,004 | 200,652 { 89,658 | 651,151 | 50s,012] 41,708 | 6,131 | 34,584 9,308
.................... 13,151 1,672 53,918 47,204 96 [,.oeuann... 371 101
i3 77| 8481 | 28002 | 91,157 | 169,435 29 % 363 232
........ 18| 8332| 19102 17,963 | 90,023 [oeeouoni|eeeenninn] 1,546 634
.......... | 1] 1347 | T3ese |lllllIiInIiINL el
4,842 ‘ 2,139 | 230,619 , 138,615 | 927,664 | 904,693 | 41,833 | 6,159 | 37,165 10,275
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE—TOTAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919,
INCLUSIVE—Continued.

[Approximate equivalents in thousands of U. 8. dollars; 000 omitted.]

EXCHANGE ON EUROPE—continued.

]
Foreign currencies hought from and Ttaly. Norway. Portugal. ' Russia. ! Spain. Sweden.
sold to the following conntries. . ; i C—

i i |
! Sold |Bought| Sold ZBought| Sold Bought! Sold !Bought Sold iBought: Sold
to. | from. [ to. | from. : to. [ from. | ¢to. @ from. | to. | from. | to.

Bought
from.

i
I
Europe: |
Penmark. ..o

Franee. ... covvvmeieiiiaiinnn. 22,563 | 849
Great Britain......... ... 29,43* | 2,118

351
2,316

Norway.
Portugal..oaeeiiei i,
RUSSE D e aeeeeneiniiieiiees
QPN
SWedeD.oe i ve i
Switzerland. ...-._.... . LTI
Other points...o..oooiiiiiiiiiiias
Asia:

China.......
Fast Indies
India....
Japan...
Str: mts Scttlcmen

North Amorlca
Canad....ovoevenniiiaaia, s
Central America
Mexico. .
West Ind

South America:
Argentina.
Bolivia....
Brazil.

Cruguay..
Venezuela.. .

\'orth America.. 2, }28
South America. . 3,362 3,221
Africa and AUSEIAlasia. . .o.o.oonosseinenos| e rene 15

Grand tolal.e...ooooiioiiaiiiiaiiaat 91,717 | 18,323

20,593 1

181 ........

9,119 }
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE—TOTAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919,

INCLUSIVE—Continued.

[Approximate equivalents in thousands of U. S. dollars; 000 omitted.}

EXCHANGE ON EUROPE—continued.

EXCHANGE ON ASIA

'l*‘oreignt currencies bought from and

Switzerland. Other points. China. East Indies. India.
sold to the following countries. i :
Bought Bought Bought | Bought
' S0ught | goid to. | BOUENE | g0 to, Sod to. | T8N | Sold to. | HPUE | sala to.
Europe:
Denmark........ e 39 foiiennan.n 16 |eennn.... :

Other points. .. ovviiveiiniiinnnae.
Asia;

pan
Straits Settlements.
Other points.........
North America:

Central America
Moxico.........
West Indies

Africa....
Australasia. ..

RECAPITULATION.

North America.....cooovvevvenineiiaais
South America. ...o.eeeinnenenneneana..
Africa and Australasia.

Grandtotal.......cocaoviiiioa. i
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE—TOTAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919,
INCLUSIVE—Continued.

[Approximate equivalents in thousands of U, 8. dollars; 000 omitted.]

Toreign currencies bought from and
sold to the following countries.

Furope:
Denmark

Other points.
Asia:

China....
East Indi

Otherlpoints .-
North America:

Central America
Mexico.

Peru
Venezuela. ... ..cooviiiiinnnnnaiins
Other points

Alrica

BUIOPOG. e e eeeeercieneaenecaenonanneanans
.
‘North America
South America............oo... .
Africa and Australasia.........coceeeenns

Grand total

EXCHANGE OX ASIA—continued.

EXCOANGE ON NORTH AMERICA.

T apan. : Straits Settlements. Qther points. Canada. .1 Central America.
P : :
Bought i Bought Bought " Bought Bought
from. Sold to. : fror.%l. ; Sold to. fl‘OI%l Sold to. from. Sold to. fromL. Sold to.

86,106 l 112,075 ]
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE-TOTAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919,

INCLUSIVE—Continued.

[Approximate equivalents in thousands of U. 8. dollars; 000 omitted.]

Yoreign currencies bought
from and sold to the fol-
lowing countries.

EXCHANGE ON NORTH

AMERICA—continued. EXCUANGE ON SOUTH AMERICA.

| .
Mexico. ‘West Indies. Argentina. Bolivia. | Brazil, Chile, Colombia.

Bought| Sold |Bought| Sold Bought! Sold Bought' Sold | Bought| Sold |Bought| Sold |Bought| Sold
from. to. from. to. from. to. from. i to. 1 from. to. from. to. from. to.

Other points,
North America:
Janada. .coveaeniaann.
Central America.......
MexiCo...oeeaannnnn..
West Indies...........
South America:

Africa and Australasia.’. .. l ........

Grand total..........

1
i
i

........ 2 PO

277
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TABLE X.—-FOREIGN EXCHANGE ARBITRAGE—TOTAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919,
INCLUSIVE—Continued.

[.4pg

oximate equivalents in thousands of U, 8. dollars; 000 oritted.)

BXCHANGE OX S0UTH AMERICA—continued. [ EXCHANGE ON-—
I'?x;ﬁ%;‘ggﬁﬁlfg B?él%(l:lt Ecuador. i Peru. Uruguay. i Venczuela. | Other points. | Africa. Australasia.
lowing couniries. U .A_v_i.. ———— e R
. R ' ; i ! .
tBought| Sold ;Bought! Sold g.Boughl;! Sold iBought' Sold Bought Sold Bought| Sold |Bought! Seld
| from. | to. , from. | to. . from.! to. jfrom. | to. | (from. to. . from.| to. | from. to.
R R S A BN S N I S
Europe: I : !
Franee................ feeeeaans :
Great Britain R
Taly.oooall
Norway.
Spain...
CSweden...ooLdl

Asia:

West Indies. ...
South America: !

Ieuador.
Peru. .
Uruguay

~ Venezuela.

RECAPITCLATION,

Europe. ...
Asia. ...
North America
South America

Africa and Ausiralasia

Grand total......... i

102784224
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE—T(I)gAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919,

CLUSIVE—Continued.

[Approximate equivalents in thousands of U, 8. dollars; 000 omiiled.}

RECAPITULATION: EXCHANGE ON—

TOTAL EXCIHANGE.

"
Foreign currencies bought from : . . . Africa and :
and tS()ld to the following Europe. Asia. North America. | South Amorica. Australasia. |
countries.
i i | Boueht 1 514 ro.
Bought Sold Bought; Sold |Bought: Sold [Bought| Sold !Bought: Qold ~
from. to from. | to. | from. to. from. | to. | from. | !
: I i
Europe: |
Denmark 5,774 AL (R T IO i 3,602
160, 515 265, 519 272 140
754,866 | 271,498 281,095
22,480 26,482
18,852 39,220
46,086 61,351
35,112 11,628
;809 2,970
2,188 896
38, 441 38,763
13,429 7,068
35,830 | 14,501 i ... . .|........ 14,539
4139 | 8246 | oLl 8,249
22,721 20,702
909 9, 107
8,194 2,509
31,032 11,680
ceen 4,312 , 9 101
Other points................ 368 | ........ 1, 832
North America: i
Canada 71,957 103, 682 2| 3,261 191,308
Central America. 5,661 11,837 |........ 464 12,372
Mexico 4,159 17,878 i.u....o.. 455 40, 740
‘West Indies 22,256 . 89,657 2| 1,638 92,676
South America: )
Argenting.................. 77,071 . 59, 491 ........ 1 67,608
Bohvxa.... 1,819 ! 1,564
; 25,874 12,436
12,300 19,009
1,392 11,973
1,054 6,018
7,174 3,011
4,778 6,002
3,755 2,630
682 590
4,117 769
9,369 | 4,302
RECAPITULATION. i
EUPODC e enraenncaaneaancnannnns 1,141,521 | 747,405 | 6,995 | 8,570 673 | 5,007 | 8,803 | 6,967 135 541,158,127 | 768,003
ASIB . i iiiiaaaaaaans 67,536 . 49,002 | 24,333 | 5,850 85 39 20 E 1 I O IR | 91,974 54,931
North America.....c.cooeeea.... 104, 033 223,054 4| 5,840 | 85,633 | 108,169 66 33 6 ... o 189,742 337,096
South America.....cocoenaaan.. 135,899 121,685 64 3991 . 19 17,167 | 8,714 ... . [ 153,149 1.3() 861
Africa and Australasia.......... 13,486 5083 |ocvunnnn 79 683 939 |ooeiaidiniinn.s 120 14,181 5,071
Grand total..........._.. 1,462,475 | 1,145,179 l 31,396 | 20,747 | 87,003 | 114,237 | 26,056 | 15,745 153 54 | 1,607,173 | 1,295,562
i
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TABLE XI.—ARBITRAGE TRANSACTIONS IN FRENCH AND BRITISH EXCHANGE, QUARTERLY.

[In thousands of dollars.]

: 1
Exchango on , Lxchange on : Exchange on Ixchange on
France. Great Britain, i France. Great Britain.
Country and period. Country and period. i s
sht ! H
Bought | 51q to. | BOUES | so1q to, j Bought | go1d to. | BOUERE | S0l to,
ECROPE. ! : EUROPE—cont inued. |
Denmark: i Switzerland: ;
February-March, 19181... T8 e February-March, 1918. 370 oot < 826 92
April-June2.............. 31 51 April-June........._. 63 186 3,142 187
July-Septembers......... 151 209 July-September.... 179 649 1,721 2,169
October-December +. R P 869 October-December. . . 153 242 2, 546 1,642
January-March, 1919 . 2,080 546 January-March, 1919. 381 1,475 3,006 2,400

o April-Junes... oLl ! 548 347 April-June............... 150 832 2,563 2,988

France: : Other points: )

February-March, 1918..... 4,068 | 4,228 2,116 February-March, 1918.... 16 12
April-June............... 15,103 ; 7,467 3,425 April-June........... 19 80
July-September... Lo.b 11,922 2,302 23,504 July-September.... 181 11
October-December.......1 15,660 | , ; 716 57,267 October~December. .. 54 85
January-March, 1919 13,731 ; 35,866 2,516 87,758 January->March, 1919. 32 1,416
April-June 34,158 | 14,133 . 7,535 37,266 April-June............ 341 3,360

Greal Britain: : i ’ !

February-March, 1918.... 1,451 1,920 40,299 11,101 ASIA .

April-June......... . ... 3,858 ° 2,431 | 115,589 29,793 . ae

July-8eptember.......... 9,411 | 1,429 62,969 27,799 | China:

October-December. .. .... 12;962 5345 78,992 41,276 February-March, 1918... 1,459 761
January-March, 1919.. ... 20,837 ¢+ 2,489 " 111,035 30,918 April-Jube.. ... ollfeeeioill 2,940 2,313
April-June. . _....o.o.. 31,130 7,599 i 131,136 91,871 July-September...... 7,020 3,229

Greece: ; October-December. .. .. 3,008 6,071
February-March, 1918...|.......... ‘ 1 166 241 January-March, 1919... b 5,647
April-dune.. ... ool 2 147 2, 504 April-June... ... ool 1,171
July-September.......... 23 | 52, 177 3,741 | East Indies:

October-December....... 18, 4,683 February-March, 1918.. 1,429
January-March, 1919.....|.......... ! 9, 467 April-June............. 1,013
April-June............... : 48 4,420 July-September.... 4,243

Holland: ; ; October-December. .. .. 241
February-March, 1918.... 145 ! 145 208 $28 January-March, 1919... 837
April-June....... ... ool | 871 444 1,786 April-June.............. : 1,048
July-September... N ) 18, 1,166 8,647 | India: :

October-December. . 1: 1201 123 1,134 February-March, 1918.... 90 |oveeennnn. 1,249 134
January-March, 1919.....{.......... ¢ 1,379 665 7,493 April-June............o e, 1,003 52
April-June............... 144 ¢ 143 7 2,129 11,676 July-September.. 1,640 355

Italy: : ; October-December. 849 53
February-March, 1918..... 3,405 | 18- 651 2,538 January-March, 191 1,848 1,153
April-June. ... ... 4,679 611 ; 3,937 4,197 April-june............... 715
July-September.......... 924 | 185 1,650 1,202 | Japan:

October-December....... 274 3 g2 7 2,518 Fobruary-March, 1018. .. 3,953 480
January-March, 1919..... 127 [ 370 | 468 480 April-June............. 5,383 571
April-June...._.......... 335, 12,262 1,736 16, 554 July-September.......... 4,596 715

N orwaE: : i October-December....... 3,980 1,358
February-March, 1918.... 456 | .......... 3,002 18 January-March, 1919... 2,287 3,141
April-June............... 4,446 627 April-June 626 2,662
July-September.......... 40 | 41818 607 | Straits Settlements:

October-December 1,385 1,212 February-March, 1918.. 166
January-March, 1919 | o 1,014 1,808 April-June............. 2,197
April-June...._....ooLL. 36 © 2,316 839 July-September...........| 2,156

Portugal: October-December.. .. ... ' 256
February-March, 1918.... 852 3 January-March, 1919..... i 548
April-dune............ 599 1 April-June..... aeeeeaeane i 932
July-September....... . 842 445 | Other points:

Ooctober~December....... 378 1,239 February-March, 1918 1
January-March, 1919..... 736 1,133 April-June............... 72
April-June... ...l 301 120 July-September.......... 191

Russia: October-December....... 262
February-March, 1918, 43 January-Mareh, 1919..... 420
April-June.......... 97 April-June............... 863
.6 uly—lSep%emberl.)é. .. N P ?3

ctober-December. ...... e-e {
Januars—March, 1919.. 4 K 1 NORTH AMERICA.
April-June...o..oooi e : ‘ .

S ruary-March, 1918 . vrel| s O ruiary-March, 1915.... 110 m6! 7,282 | 7,686
Anril-June. ’ oyt 201 58 55 9 17 April-June.._............ 206 919 16, 762 19,142
April-June............... 391 58 5,579 2,170 aly-S v ), ,
July-Septemnber.......... 149 612 4,78 4,841 '(I) Y% epj:)ember.. 75 817 10,914 21, 868
October-Decemnber. . ... .. ; 297 1,456 ' 3,409 8,757 ch cr-December. 293 1,340 1 11,490 21,990
January-March, 1919..... 512 8231 5,845 5,920 Januat -March, 1919.... 450 1,341 1 11,270 15,989
April-fune...... .0 | 192 829 3,731 8,63 | o April-Jume............... 608 | 1,013 10,870 6,784

Swedou: : ' bty atch, 1918 97 13 83| 522
February-March, 1618... .| 136 1,661 100 ruary-slaren, 919.... d
APHITUNG. e e oo 878 280 |  April-june......l. ..l 302 216 638 667
Tuly-September.......... 742 1,188 July-September.......... 71 349 746 1,203
Ootober—December. . ..... 972 2,042 })ctober—December ....... 144 495 363 508
January-March, 1919 , 1,594 1,705 January-March, 1919....... 562 402 982 sl
April-June............. 5 - 575 642 Lfexicl())l:ll—lune ............... 252 561 1,288 733

1 Period of 6 weeks, beginning Feb. 21, 1918, and ending Apr. 3, 1018, February-March, 1918....0.......... 205 332 640
2 Period of 13 weeks, beginning Apr. 4, 1918, and ending July 3, 1918, April-June............... i 73 516 - 588 481
s Period of 13 weeks, beginning of July 4, 1918, and ending Oct. 2, 198, July-September........ ! 24 797 | 721 459
1 Period of 13 weeks, beginning Oct. 3, 1918, and ending Dec. 31, 1918, October-December.. ... i 16 2,201 | 339 489
s Period of 13 weeks, beginning Jan. 1, 1919, and ending Apr. 2, 1919, January-March, 1919..._.; 35 2,334 3 633 1,028

April-June........... weedl B4 21337 983 677

6 Period of 12 weeks, beginning Apr. 3, 1919, and ending June 25, 1919.
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TABLE XI.—ARBITRAGE TRANSACTIONS IN FRENCH AND BRITISH EXCHANGE, QUARTERLY--Continued.

[In thousands of dollars.]

Exchange on

Exchange on

Exchange on

Exchange on

France. Great Britain, France. i Great Britain.

Country and period. "—I—_— - e — Country and period. - — -
Bought ! Bought ) | Bought " Bought ,

from, | S0l to. | “prom ! Sold to. i roc™ | Sold to. | et | 8old to.

— : i : S S —

i 1 ! | . :

NORTH AMERICA—continued. : OTHER WORLD POINTS. | | I

West Indies: i ! Africa:

February-March, 1918.... 187 ; 958 - 827 ; 5,278 February-March, 1018 908 [......0...

April-Jume.......eeeeeenn 579+ 1,777 2,186 12,669 April-June........ 2,303 175

July-September. . 524 i 1,910 ; 3,207 12,941 July-SBeptember... 41 136

October—December.. ..... 725 | 1,805 2,654 8,314 Octiober-December. . 54 18

January-March, 1919..... 1,310 : 2,002 * 2,960 10,158 January-March, 1919.. 170 169

April-June............... : 1,597 ;3,202 3,039 | 13,991 April-June. ...o.oviiiie il | 627 10
I : Australasia: i

SOUTIL AMERICA. I ! [ Xebrlu,}ry —March, 1948 .j.enennnns 1,694 62

! : =June........ z 110 363

Argentina: ; ; pril-June.. L :
February-March, 1018....| 18| 82 10050 5106 |  u¥SePlenie, 1,301 s
April-June..... 349 | 787 1 14,969 12,495 January-March, 10100 1’38(‘5 761
Tuly-September. .. 457 81| 614l | 10,267 anuary-dl e e e
Ociober-December... 91 2761 11,168 8,096 APTEIURS oo cene e ! : : ik
Janusry-March, 1919... .. 1,171 . 1,578 16,831 3,896 i , ; :

B 1Apml«June ............... 829 i 3,016 7 768 4,856 RECAPITULATION. l i i i

olivia: | i !
February-March, 1018....0 .. .eo i iniieii i ereaniiaancaenas i . ! :
April-June......o........ : 237 128 | RUTORE i o g |
AT : Wuarvtwan s | ozl g
October-December..... Juiy-September. . . 2682 10 B UREs T 7o
January-March, 1919... .. y-ep ;09 10,574 sl 22
‘Aprilot October—-December. . 30, 463 4,624 i 89 120 125,779
Brogi 0RO e s eeee January-March, 1919. 45,334 13682 132,363 151,149
szl‘ébruary—March 1918.... 236 1 2 Apri-June.... 66,705 1 36496 | 154,995 (178,777
Tk Wby L S Totaleeennneeeneennn ! 200,652 | 89,658 | 651,151 | 394,08
October~December. . . 347 | g4 | 2602 it . ; : =
January-March, 1919. 468 483" 1,665 1,977 | Asia: v i
April-June........c...... 964 95 . 2,152 363 February-Mareh, 1948 : 2,071

Chile; ’ April-June b 6218
February—March 1918. 158 697 1,097 July-September. .- 10; 889
April-June, 1. 2,127 4,037 October-December. .. . i 1 , 24
July-September.... 16 . 3,141 1,658 January-March, 1919 ; 11,746
Qctober-December.. ... .. loooeio i iieenes 1,927 6,484 April-June............. | : 7,140
January-March, 1919. T8 eneannns 1,828 3,736 | —

April-Jume........oooin i, ' 11 2,406 1,630 Totaleeoereemnaannaannn b13,131 0 1,672 53,018 | 47,204

OO ary-r h, 1018 | 1,928 ’ 50 678 ' ;

ebruary-Marc 52 g A icas _ l : ,
April-Juge. ... : 10| 222 n2| o0 | NOTIAmerica: mms. |  set. 1aml sl 1s.sm
July-September.. . 42 235 | 51 1,168 APHI=Stne oo e 160 il wi7s | 3203
October-December. . 96 471" 98 1,256 July-September, g 691 P 15088 . 5o a7l
January-March, 1919.. ... sy s 188 1,818 Ocfober-December.-..... L1781 5631, 14846 31,30

EounPrl-Jung. ..oceeenee DY ‘ 411 251 1,540 January-March, 1919.2200 23571 g9 1584 - 27,68

February-March, 191... ©omey 1 205 April-dune...oeoeeece L BTOL 6000 16180 22,18
ril-June. ... en| i 375 ..., 568 i P i = | 16
July-September. . 6' 104 24 234 Totalceoenieciieeee i 548 28002 OL1571 169,43
October-December. 5y 169 ! 33 220 : | i
January-March, 1919. 1] 490 | 164 1,427 | South America: i i |
April-June............ 10, 796 506 277 }x ebrlujxry—March 1918.... ﬂ{; ! 3, ssio i '

Peru: ) : ; pril-June.. ... ... ... o7 2,345 i
February-March, 1918....1. ... ... i 2,296 . 431 21 July—beptcmbur..........v, 1; 231 2; 289 | '
April-June.._...... . 2! 47 | -840 133 October-December. ... ... i sl 17875 :
July-September.. - 2| i 1,82 53 Janvary-March, 1919..... PRI, 352 I
October-Decewber.......0.........., 170 1,435 34 April-fune............... L %280 4,636 '
January-March, 1019.7; . 4 ] 17 1,208 60 [ E— :

- April-June..... cen 5! 24 1,427 21 Tolal.eeeaninennninnnns 8,332 | 19,192 | 117,963 . 90,023

Tuguay:

February-March, 1918. 994 1,028 !
April-June....... T A o s A avi R I 2,600 | 62
July-September. 863 | L0253 | g nERYesAreh, DS [ssemneees gty o
October-Decembe ; 215 331 July-September.......... 1432’ 622
Januar —\Iarch, 1919..... 9] 2 1 00% g% October-December, ...... 186l ) 4%

P | 137 4 January-Mareh, 1919 1,556 | 933
chrlu%ry—)larch 1918....|....... ég"} ...... s %2412 3?3 April-june. ...co.eeenn . L3081 1,405

ril-June........oo.lL k . i
Jupiy—September... 95 | 103 94 194 Tofaleeeenniniiiiiai] e nenran 1] 13,475 3,989
October-December. 32 40 223 463 X ;
January-March, 1919..... 519 23 741 287 | Total, all countries: |
April-June............... 303 | 55 140 201 February-March, 1918....] 12,323 1 17,351 86,681 * 438, 876

Other points: ; | April-June...._.......... 20,851 © 10,847 | 206,412 ; 108501
February- March, 1918....].......... ... 239 4 July-September.......... 25,719 | 16,736 | 127,076 ' 138,702
April-Junc........coooe.. 1 358 481 October-December. 83,177 | 12,430 | 133,039 ° 184,160
July-September.. 1 9 January-March, 1019.....; 54,666 25 660 | 182,239 205,278
?ctober—]%ecerﬁble;lg April-June............... i 74 683 1 48 591 | 191,317 219 176
anuary-Marcl ; 3
April-June. .. Grand total............ ( 230,619 | 138,615 | 927,664 = 904,603

1 : !
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TABLE XIL--FOREIGN EXCHANGE TRANSACTIONS IN SECURITIES, FEBRUARY 21, 1918, TO JUNE 25, 1919, INCLUSIVE,
V [Tu thousands of dolars.]

: i
American securitics. l English securitics. | French securities. | Other securities. ’ Total.
1
Countrics sold to and bought from. | Bought | | B bt Bought | Bought i Bought
ougl ou; ought ; ought o X ought
Sold to. , OB | sold to. ! rrmi Sold to. | “{oUEN * gold to, | OUED : Sold to. | TINE!
. ; R e |
Europe: . ! |
Donmark. . 14,721, 10,594 732 532 876 588 25,118 25,335
F¥rance. .. 81 995 | i 2,539 14,382 4,820 5,135 4,738 1 109,316, 87, 76
Great Britain. . 19,317 | i 5,085 1,338 1,339 7,135 5170 ' 39, 147 43,820
Greece.. ... ’ 96, i | 2,816 296 98, 1,183 230 ,323 3,233
Holland. . 18,842 | [ 2,968 100 218 6,264 | 20,489 | 30,336 59, 451
Ttaly. ... 727 | i 19 40 141 4,883 6,544 5944 7,847
Norway . 24,356 ' Po4e,1724 15355 | 14,907, 2,504 3,308 01,202 83,024
Portugal. 203 15 13 20 i ) 225 122
Russia. 1,716 | 98 61 4 118 21 2,069 299
Spain.. 7,004 | 2,886 660 245 2,083 608 12,803 5,606
Sweden:. 2,871 , 9,136 167 1,005 1 1,733 410 . 15,838 13,571
Switzerland . 16,669 7 , 9 17,168
Other points..........coooooooiil. 3,650 2 1 604
Agia:
(63551 TR 2,432 128
Bast Indies. . ...coiiivaeiinaiannn. . 88 4
ndia...... 25 .-
Japan. .. 1,671
Straits Se 115~ PR
Other politts. . ooovriiieieianaannnn. 61
Noth Amerieca: !

BANAAR. .o ee e eninen e ieaeiaeaaans 228,375 10,289 29,308 | 278,317
Central America........ooooiiaaii.t. 1, 675 9 29 ' ) 429
MexICO. ot i iea e 1,342 768 16 i ‘2, 181 2, 533
West Indies.....coooveiiioiiaaaa. o] 179 439 3,181 : 53,271 50, 100

South America:
Argentina 3,618 380 713 11,782 3,519
Bolivia 302 84 e 5 312 89
Brazil. .. 1,642 92 43 1,893 335
Chile. ....... 1,579 1,111 10 1,622 1,121
Colombia.... L R 11 4
Fenador..coeeviiciiminiiienianann.. 111 17 20 169 17

OIML. - e aeemecemeaenennmeananneanans 1,541 533 374 2.094 969
Uriguay. . coovmeneeanccaieaeneann, 365 1.t 381 3
Veneruela. coooeiieiieniiiiiona. 248 25 6 422 119
Other points. 22 L P, 22 4

Afriea. .. 111 87 1 144 88
Australasia . ...o.o.ooiieiiiiiiiiiiiii.. 384 52 63 580 531
RECAPITULATION. i i i

Burope...ceeeeeaeaan.. 193,039 | 193,688 | 104,023 83,927 35,900 | 26,160 36,338 5 45,171 ' 369,300 348,946
Asia . .oiiooiiiaal.. L 277 A 55,634 11 717 2,634 . 63 609 | 315§ 63,154 14,382
North America 282 571 210, 425 11,505 20 16() 1,373 ¢ 3,260 29,603 : 32,534 ! 325,142 331,379
South America 9,439 14,577 4 833 6,141 | 178 2,997 | ' 943 18,710 6,180
Africa and Australasia.._............ ... 495 139 1 64 290 147 | 176 | 14 7! 619

Grand total......ooveeeeenenennn.. 480,821 | 476,116 | 172,059 | 116,576 | 46,195 . 20,837 | 68,955 ! 78,977 ' 777,030 | 701,506
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TABLE XIII.—FOREIGN EXCHANGE TRANSACTIONS IN SECURITIES SOLD TO AND BOUGHT FROM PRINCIPAL FOREIGN
COUNTRIES AND GREAT GROUPS, BY QUARTERS.

[In thousands of dollars.]

) American securities.| English securities. | French seeurities. | Other securities. Total.
Country and period.! i B l;t B h_ —N;;— . Bousht Bougl
| Bougl ought | o ought | & ough ‘ ought
Sold to. I fromm Sold to. | “gom | Sold to. | trom. | Sold to. | T Sold to. | T
e e e e et o m = e % J N l .- R
PRINCIPAL COUNTRIES. 1 !
France: i |
February-March, 1918 .............. 3,610 : 2,859 167 58 955 37 136 31 4,868 2,985
April-June................. - 34,587 2,943 848 37 766 | 43 532 139 36 733 3,162
July-September............ 6,802 1 29,032 870 409 2,669 ! 141 227 54 11,268 29,636
October-December . 17,356 16, 591 1,328 322 1,059 1 847 604 574 | 21,247 18,334
January-March, 1919. 8,297 10,038 2,338 675 6,186 1,990 1,603 1,734 1 18,434 14,437
April-June.............o. 11,343 14,215 2,253 1,038 1,837 ! 1,762 1,333 ! 2,20, ! 16,766 19,222
Total. oot 81,995 75,678 7,804 2,539 14,382 , 4,820 5,135 l 4,739 | 109, 316 87,776
Great Britain: i | i
February-March, 1918............... 1,129 | 465 216 36 17 f-ememnens 876 ; 20 ¢ 2,238 521
April-June. . ............. 2,254 | 2,194 1,311 202 63 ..., 1,132 78 4,760 2,474
July-Seplember.......... 2,342 6,190 2,032 1,768 891 ¢ 524 1,181 105 6,446 | 8,587
October-December . , 293 4,201 3,675 1,341 35, 357 180 1,088 | 7,183 ¢ 6,087
January-March, 191¢ 3,530 4,593 2,513 456 177 189 1,104 ¢ 5 | 7,324 ; 6,223
April-June.. ...l 6,769 14,583 1,610 1,282 155 ¢ 269 2,662 ; 2,894 1 11,196 I 19 028
T S 19,317 | 32,226 | 1L,357| 508 | 1,338 1,339 7,13, 5170, 39,1471 43,820
Canada: ’ ) ; i
February-March, 1918 .............. 4,501 4,611 1,415 1,218 24 11 1,640 1,598 | 7,580 7,438
April-Tune. . ............. 4205 | a7ia42 1,139 2,090 181 286 2,493 2,002 | 45,108 42,720
July-September.......... 28,256 27,403 1,342 3,978 411} 592 3,707 5,382 1 33,716 37,355
October-December. . ..... 52,127 50,454 1,638 6,431 84 ! K&0 4,624 8,374 | 58,473 66,139
January-March, 1919. 34, 556 36,843 1,158 3,283 377§ 1,348 9, 520 6,958 45,611 48, 434
April-June........._. 67,640 | 70,036 3,597 2,038 i 63 6,159 4,004 | 77,398 76,231
Total..ceereeiiiiianaans 228,375 | 226,789 10,289 19, 040 1,079 | 3,180 28,143 29,308 | 267,886 278,317
GREAT GROUPS. ! i
Europe: ! |
February-March, 1918 .............. 12,132 5,748 12,980 140 1,902 § 47 5,203 ,82‘) 32,217 7,764
April-June. ............ .| 46,359 10,527 10, 829 939 3,809 | 89 3,259 4926 1 66,256 15,781
July-September. ....... 29,229 43,050 30, 628 30,186 10,361 | 926 4,519 & 7130 74,937 77,875
Qctober-December. . ... 36,075 34,275 13,457 12,266 3,466 : 6,351 1,734 i -1 752 | 54,732 57,644
January-March, 1919_.. lo29,271a ) 31410 ,830 | 17,489 | 12,019 10,16.3 5657 9,288 70,780 73,350
April-June. . oo 39,970 68 678 12,299 22,907 4,143 1 3,584 13,966 21,363 I 70,378 110 332
Total. e oo, 193,039 | 193,688 | 104,023 83,927 35,000 \ 26, 160 36,338 | 45,171 ! 369, 300 348,946
Asia: f \
February-March, 1918 7l u 663 1, .)4' i 2,292 22
April-June. _............. 913 532 1,110 53 NN E S | 2,318 580
July-September-. ... 91 1,634 | 11,481 RN 181 13,021
October-Dezember. . .., 2,638 39 5,296 309 ; 7,934 614
January-March, 1919... 350 8 9 823 b1, 399 76
April-June. ...l 214 63 27 258 27,476 | 68
Tolale e eeciee et 4,277 2,987 | 53,634 | 63,154 14,382
North America: - | | i
February-March, 1918 4,904 4,923 1,415 1,268 32 12 1,712 | 1 683 8,153 7, 886
April-June. .... 48541 | 437549 1,309 2,101 186 | 286 2697, 2,954 = 52,823 48, 890
July-September. ... 35, 581 33,236 1 356 4,769 455 ) 602 3,978 ¢ ), 481 1 41,570 44,088
October-December. . ... 64,719 58, 664 1,806 6,603 109 4 890 5,135 | 11,065, 71,769 77,222
January-March, 1919... 45,258 47,588 1,515 3,379 476 | 1,407 ‘) 590 7 062 , 56,839 59, 436
April-Fune............. 83,478 | 87,465 3,814 2,040 15 | 63 6,581 | 4,280 93,98 93,857
¥ 262,571 | 275,425 [ 11,505 | 20,160 { 1,378 | 3,260 | 20,603 ; 42,584 » 325,142 | 331,379
South America: i i i
February-Mareh, 1918. ... ........... 304 L ws . 185 1ieann. .. ' 637 7
April-June. ............ 680 62 806 ... 64 | 14 1,346 | 142
July-September........ 1,581 341 1,193 | 5 500 110 3,809 547
October-December. . ... 4,887 25 3,114 | 6 1,111 | 57 9,270 | . 3,590
January-March, 1919. .. 1,057 50 128 103 266 | 197 1,488 511
April-June............... 9271 73| W0i......... 1,002 ! 64 221 | 365 2,160 1,383
VT oS 9,439 482 6,141, 178 | 2,207 943 | 18,710 " 6,180
Africa and Australasia: |
February-March, 1918 71 2
April-June. ............ 129 | 24
July-September........ 343 334
October-December. . ... U8 L.,
January-March, 1919. . 141 85
April-Jube. ...l B8] B4 b 113 § 174
Total ! A 200 24, 619
; J i) il
Total; all countries: i | ; |
kebruary-March, 1918........... 17,501 | 10,688 15, 065 i 1,415 67 60 7,062 | 3,518 43,303 ¢ 15,681
April-June. ............ 96,574 | 54,688 | 13,457 | 3,150 S0 375 8038 1 7,208 | 192,821 65,417
July-September...... . 66,733 | 780064 | 44,210 | 46,964 | 12,450 1 1,533 9,002 | 9304 | 1320395 | 135,865
Ociober-December. ... 108,413 | 96,480 | 20,741 | 19,160 6,689 , 7,247 7,080 | 16,183 | 143,823 | 139,070
January-March, 1919..._. 75 953 | 79,176 | 35,205 20,934 | 13,260 16,801 | 16,1021 167547 | 140,520 133,438
April-June i 157,024 | 43,381 | 24,953 5,316 | 3,821 90,771 |67 194115 212,015
Grand total........ooeeeeneenn.o.. 489, 821 ' 476,116 | 172,050 | 116,576 | 46,195 i 29,8 68,955 l 78,977 | 797,030 . 701,506
) i i i

1 For precise duration of each period see footnotes to Table XI on p. 541,
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TABLE XIV.—SECURITIES HELD ABROAD FOR AMERICAN ACCOUNT, DECEMBER 31, 1918.

[Expressed in thousands of U.

8. dollars at the mint par of exchange.]

|

i - - ; South | Miscel-
y i ohi ‘American! English | French | German ! Austrian |Canadian £
Country in which held. isecurities. securiies. securities. securities. sceurities./securities ?ﬁﬁgﬁr somenn | Total
European Allies:
1 33 18,272
1,040 29, 500
10 31
1:14’ gg; 1% %33
Other points ; "63 115
Furopean neutrals: ;
DENIMATK . - eenneeenaii i e aeaaaas [T, 16
l 17,999
339
; 1,543
-
Ceniral Powers: ~~TTTTTTTmmmep BEEm oo L 0 T Ty ’ ’
BT 1 D T O e - - 1 e 50 2,081
8,757
8
749
928
2
A 83
\‘7(,51' Indies....... 336
South America:
APgenting. cooeviirieiieiiiieii e raaanaeae 4,436
Bolivia... 14
Brazil.... 794
Other points 1
Africa. ..o ... 46
Australasia 5
RECAPIITLATION,
Turopean AMHeS. oo oemiecaie i iaiaaee 16, 505 61, 856
Turopean nentrals. . coeoveiiieeereioereanaronaanan 23,678 28,262
Central POWOTS. coeeeieaeneneiieaaaiaaeaneneannn 837 10, 838
AT it 500 757
North America...o.oooeiiiiiiiiiiiiiiiaiiiianan 53 1,349
South America..... 1 5, 245
Alrica and Australasio. - ...oooiiiiiiiiiiiiiiiiii e 51
Grand lolal. .....oooooiii il .| 41,576 16,183 7,784 | 2,292 | 6, 725 19,431 108,358
TABLE XV.-SECURITIES HELD ABROAD FOR FOREIGN ACCOUNT DECEMBER 31, 1918.
[Expressed in thousands of U. 8. dollars at the mint par of exchange.j
e e S Ll L s s e ,_3____ - _.l_ e - —
U A South | Miscel-
1T i1 whie American.. English | French ‘ Goerman | Austrian lCanadlan A ) y
Country in which held. sos:uritics.;securities seenrities.'securities. <ccuutlcs Isocunues Qxcrc?lﬁﬁgg gé?gﬁ({?; Total.
g QU S R e
Furopean Allies: i !
TFrane : 49 789 3,011
{“xciaf Britain 2,141 | ) 177 11,077
€2 1.5 o T AR R - 1,804 11
Rus’sia 1 5:328 51 ggg
Furopean neutrals: !
Denmark. . ' 250 250
Holland.. ! 16 6L
Sweden. . R 1 55 57
Central Powers: Germany .. .coooeieiveeieneneann.. | 572 1 446 14 2,282 34 284 310 1,131 5,073

North America:
Canada..

|
) I
RECAPITULATION. ! ! ] i
Furopean ALeS. . ..neeen v et ceeeeenenanans 1,506 ' 3,918 1,820 i 2,484 100{ 1,108 2101 18,008 31,221
European neutrals......... i 2 321! 368
Central Powers........oou.. 310 1 5,073
ASiB. . eiieieeiaeeieaens 3,152
North America............. 6 215
South America.......... 10,063
Africa and Australasia. .. 1

Grand tolal. .o.oeoiieniiiiiiiiiiiiiiiiiiiais " ,926 ) 4,810 : 155 i 7,025 | 22,704 56, 201

12,387 s
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TABLE XVI.—SECURITIES HELD IN THE UNITED STATES FOR FOREIGN ACCOUNT, JUNE 26, 1818,
[Expressed in thousands of U. 8. dollars at the mint par of exchange.}

i ;American
Country for whose account held. Iseenrities.
;

English

i :
French

281,279
346,337
227
10,838 !
431 |
8,185 !
5,743

9,460 !
42, 599
26,202

9,524

8212
100,832

20,717
65,639

Other points.........
North America:

South America:
Argentina. ... ... .o iiiil... :
Bolivia.
Brazil.
Chile....
Colombia.
Eeuador. .
Peru_....
Uruguay.
Venezuela............
Other points

Africa. .o il

Australasia. .o

6,674
26, 149

1,105

165
37

68 |

33
8,626

13,043 -
5,022
80

115

1is nch  German |
securities. securities. securities.

ccurities.

’ [l
Austrian Canadian .
securities

South

American] laneous
“seearities.|securitics.

Misccl-

1,005 | 8717
45808 | 90,038

7 3,62

i 8350
.......... 3,968
3 300

Total.

317,307
479, 186
2,233

15,654
22 070
124,702

21,028
69, 690

264
67,346
4,087
1,643

926,482
3,200
14,116
70, 500

4,157
3,384
2,046
10869
1) 544
191
5,703
20
373
2,649
3,970

RECAPITULATION.

i 19,192 |

i
European Allies. ...l 31,321 72 454 29,002 126,646 1 912,934
Furopeanneutrals. ... ool 74,747, 10,635 155 . 22 14,307 | 16,474 1 318,216
Central Powers ... . ... i 179 .. 207 ; 60 392 . 3,446 | 91,018
ASI e e 46,850 b 13,674 | 10 .. 440 | 3,022 1 - 75,905
North America... 34,651 1 14170 | 81 1! 5L,046 24176 ' 814,208
South America....... 4,352 . 1,306 | 2° : 1,209 ' 1,086 | 22,866
Africaand Australasia..................... .. . 2,514, 20 : ‘ 420 126 4,818
:
Grandtolal... .. ...l 1,148,913 | 197,584 58,997 527 . 5374 96,816, 60,945 | 17 1,740,055
! i '

5,736 |
|
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TABLE XVII—SECURITIES HELD IN THE UNITED STATES FOR FOREIGN ACCOUNT, DECEMBER 31, 1918,

[Expressed in thousands of T, 8

2. dollars at the mint par of exchange.]

| N N [ : . South Miscel-
y . ‘American| Bnglish | TFrench | German | Ausirian :Canadian i
Country for whose account held. securitics.|sceuritics. securities. 'securitics. sccurities.lsecmitie_.‘é},]é?ﬁﬁff“ |s<13?§;$1]:§
| I
European Allies: ) s
Iranee............ et 303,171 19,163 26 57 | 5,856 | 3,314 9,084
treal Britain 357,212 4,637 16 ‘5‘)/ 23,057 | 48,738 23,812
Greece. .oooeevoiiiian 617 938 ; 7 103
Thaly oot 12,952 7 107 it 17,400
Portugal 458 4 201 1 "85
Russia.. 7,925 98 8T veeennnnn
Other pomt& 5,564 - V2 . L 25 | 32
European neutra : \
DenmMAarK .« oo 15,354 - 3,237 | 504 103
Tolland. ..evemeeoei ... 45,649 630 ..o, 708 | 255 ¢
B2 o P T - 201 0 < Y I %+« B Y v ] 477 ;
BPAIM . ceeee i 10,848 4RI 238 (L
Sweden. ..o L llUUIIUIIUIIIIIT gusd 00206 | 1,367 ool
Switzerland......... ..
Central Powoers:
Austria-Hungary ... 10,8830 46 L. o lda.o.o.. 0 60 18i..........
(€715 £(F: 1 0 AP ST 7 % 1 S | A DO [ ¢ B DR
Asia:
{6331 41 R
RastTndics... ...l
India
Japan
Straits

Gther pom S
North America:

Canada. ... 30,368

Central America. ... 17

Mexieo.............. 131

West Indies. ... ..ol 53,567+ 1,586
South America: : )

Argenting. ....oooeei e ! 3.159 411

Bolivia. .. 37t

Brazil. 1,404 °

Chile. ... 57

Colombia
Ieuador. .

Urognay
Venezuela.....-...
Other poiuts
Alrica.co.oiiiiiaas
Australasia

1 ()‘51

803 | 6,351
.......... C20436
107 8775
861 7,640
]
201 | 467
48

Toial.

348,646
483‘ 434

23,823
152,907

10,576
57,690

3,801
819

1,653
232,005

RECAPITUGLATION.

European Alies. ..] 687,899 35,324 - 24,109 7 459 30,401 52,163 ! 971,286
European neutral .| 223,986 ;60,797 14,482 155 22 19,757 1% 276 . .;04 256
Central Powers. .o ooo oo C65,247 137 ..., 98 80 239 66 : 68,266
ASi. o eeinannnns Cetereieeaeae 30,638 59,637 12,729 {1 P ; 456 74 12-‘5,6!)6
North Ameriea. .o...ooooeieiiiiii i 199,329 32,102 13,289 81 1: 55,038 1,764 . 326,806
South AMEHCA. « e v o eenoeie i | 1358 5,151 3,482 2 1,745 4,286 | 30,228
Africa and Australasia... ...l 2,363 1,993 B4y ... R 369 94 i : 5,079

Grand total 1,243,048 204,141 68,225 | 418 542 l 108,005 76,723 ; 191,515 ;1,892,617

‘ . i i
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TABLE XVIIL--SECURITIES HELD IN THE UNITED STATES FOR FOREIGN ACCOUNT, JUNE 25, 1919.

[Kxpressed in thousands of U. 8. dollars at the mint par of exchange.]

- ! 1 [
H | 1
a South @ Miscel-
- T o American| English | French | German | Austrian ! Canadlan! : Tat
CGountry for whose account held seeuritio |\0Clll‘lf10§ seourities.jsecuritios. securilies. sccuritios. &?ueriﬁ:m laneous | Total.
i ! ;
———n - !_.,.,. — :
Kuropean Allics: ; i [
FTATCC. - o eveee e ieeeeananss e 278,781, 9,046 57 6,382 2,607 324,895
Great Britain. 4 26,258 345 21 870 484,295
Greece. . ... 1, 56 4,275
Italy. ... 190 19, 441
Porlugal. . ; 976
Russia. . i 118 93, 966
Other pomtb ! 316 l 680
Furopean nentrals :
Denmark. .. 6,778 18,018
Iolland. 5,393 48, 841
Norwa; 33,617 67, 450
Spain. 5,375 25, 935
Sweden. .. ! 5,556 8,760 19,774
Switzerland....... ... ool 2 113,918 4,940 161 632
Central Powers:
Austria-Hlungary.... ..o i, 4,861 j..._...... 4,959
Germany.. ..o 21 483 | oieeens 23,028
..... 2,151 628 115 3,025
1,548 69 2 1,624
.- 24T ... 127 | 401
..... 154, 6()4 129,992 204 ° 316,342
Settlements ... ool 7 T 139
Other POINLS . .. 1, 628 65 1,751
North Amorica:
g Y 1KY NP 112,319 22,931 222,603
Central Americ: 1,309 23 T e 350 ! 3 840
Mexico... 6,012 477 | : 14 957
West Indi 63,284 1,975 88 248
South America:
Argentina.............lii 5,727 800 11,072
Bolivia. ... oo e 577 1,640 |o.ooiiieeitvninnnnnea]enennenas 186 1,470 L ........ 3,873
Brazil. .o 1,979 262 3,777
Chile.......i i 2,283 206 2,789
Colombla.v.ooo i 2064, ... 1,434
Ieuador....ooooii i 330 19 363
g o N 3,316 2,325 6,270
Uruguay .. oeeee e 240 ... 26
NeNGZUCIa. oo e 231 ! 7 613
Other points. ... .o oo it 411 29 491
Alrie 735 1! 814
AUSTEATASIA . .o e 1,348 2,089 : 4,181
RECAPITULATION. ! i
Buropean AIs. c oo ie i et 37,525 22,369 ; , 932, 528
Furopean Neutrals. . ...oo.oiiiii i R 64, 863 1 452 ! Co19, 818 341 650
Contral Powers, . ...t 3, 3 : | 27, 987
12 S 160,314 | 130,776 28, 332 : 7-1: 3, < L 323,282
........................ I oo14)984 ' 25,406 12,077 ¢ P3,418 | 23,648 | 320,638
13, 124 5,378 3,890 | 330 3,819 879 | 30,728
2,283 2,100 22 | 370 94} 126 : 4,993
Gran@{olal. co.. oo 1,203,947 | 266,048 71,152 1,102 197

108,707

76,041 1 172,43t 1,990,808
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.

GENOA CONTFERENCE.

The Genoa conference, which was convened
on April 10, had for its official agenda the fcl-
lowing subicets:

1. Examination of the methods of putting
into practice the principles contained in the
resolution reached at Cannes on January 6,
1922.

2. The establishment of European peace on
a firm basis.

3. Essential conditions for the reestablish-
ment of confidence without injury to existing
treaties. '

4. Financial subjects:

(@) Currencies.

(b) Central banks and banks o! issue.

(¢) Public finance in relation to reconstruc-
tion.

(d) Exchanges.

() Organization of public and private eredit.

5. Economic and commercial subjects:

(@) Facilities and guaranties for the import
and export of commercial products.

(b) Legal guaranties for the reestablishment
of commerce.

(¢) Protection of industrial property and
copyrights.

(d) Status of consuls.

() Admission and position of foreigners in
regard to the conduct of business.

(f) Technical assistance to industrial recon-
struction.

The conference, as soon as convencd, ap-
pointed various commissions to study these
subjects and technical experts were assigned
to each commission.

More emphasis has been placed upon the

question of the rchabilitation of Russia than
upon any other one subject, although reports !
and recommendations have been made by the -

finance comimitiees as well.

The Russian

problem was studied by allied experts in Lon- -

don before the mecting of the conference, and
the memorandum prepared at that time fur-
nished the original basis of the negotiations of

the allied delegations with the Russian deloga- |

tion.
sented to the Russian delegation on ipril 11,
included the following conditions as a basis for
the resumption of trade with Russia and pre-
sumably as a condition of recognition of the
Soviet Government by the Allies:

1. The Soviet Government should accept the
financial obligations of the Russian Imperial
and Provisional Governments, both as regards
foreign Government and private loans.

That memorandum, which was pre-

2. The Soviet Government should recognize
all types (local, provineial, and public utility)
of Russian financial obligations.

3. The Soviet Government should assume
responsibility for material damage suffered by
forcigners in consequence of the Soviet régime.

4. A commission should be created to de-
termine Ilussian debts.

5. All obligations incurred by foreign gov-
crnments and Russia since August 1, 1914,
should be considered effaced by the payment
of sums to be fixed in a future accord.

The Russian delegation made no immediate
response to these terms and consequently direct
negotiations were entered into between the four
Allics and Russia within the first weck of the
conference, with a view te reaching a basis for
debt settlement. The German delegation was
not included in these conferences. On Apri 17,
before Russo-Allied confercnces had provided
a basis of negotiations satisfactory to cither
side,, the Germans, however, signed a treaty
with Russia granting the Soviet Government
de jure recognition and providing for the mutual
canceliation of debts as follows:

1. Both countries renounced claims {or war
damages (including damages to their na-
tionals) and expenses incurred for the other in
the execution of the war.

2. Germany renounced all claims of her
nationals against the Soviet Government on
condition that the latter does not satisfy similar
claims of the nationals of other countries.

In addition, the treaty provided {or the re-
sumption of consular and diplomatic relations
between the two countries, the granting of most-
favored-nation privileges, and the cncourage-
ment of commercial contracts between private
firms in the two countries.

The German Government in canceling Rus-
sian debts and recognizing the Soviet Govern-
ment thus granted the Russian delegation
exactly those conditions which the Allied Gov-
ernments refused to grant it. The German
Government was not, however, in a position to
Turnish long-time credits to Russia.

On Aprid 15, the day before the Russo-
German treaty was signed, the allied nations
addressed the following communication to the
Russian delegation at Genoa:

Arrrce 1, The creditor allied Governments repre-
sented at Genoa can not admit any liability regarding the
claims advanced by the Soviet Government.

Arr. 2. In view of the serious economic condition of
Russia, however, such creditor Governments are prepared
to write down the war debts owing by Russia to them by a
percentage to be determined later; and the countries 1'e{)-
resented at Genoa would be prepared to consider not only
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the postponement of payments of interest upon financial
claims but also the remission of some part of the arrears of
interest or postponed interest.

Awr. 3. It must be definitely agreed, however, that there
can be no allowance made to the Soviet Government
against, first, cither debts and financial obligations due to
foreign nationals; or, second, the right of such nationals
regarding the return of their property and compensation
for damage or loss in respect thereof. )

A reply was not made to this communication
until April 21. In their reply of that date the

Russian delegation claimed the complete remis-
sion of Russian debts, but, that failing, at least
the reduction of war debts and arrears of inter- |
est as well as the postponement of interest on |
all debts; also the assurance that financial |
assistance would be given to Russia by the
creditor nations. The note also stated that
the Russian Government could not assume any
obligation with respect to the debts of
its predecessors until it had been officially
recognized de jurc by the interested powers.:
At the same time the Russian delegation
stated that the home government “would be
ready to restore to their former owners the use
of property, nationalized or reserved, under the
reservation that, in the event of that being
impossible, satisfaction shall be given to the
legitimate claims of the former owners, either
by mutual agreement arrived at indirectly
between both parties, or in virtue of arrange-
ments to be worked out during the present
conference.”’

Since that time negotiations have been under
way among the Allies to reach a common agree-
ment regarding the question of Russian debts.
On May 2 the formal reply of the Allies to the
Russians was completed, but the Belgian and
French delegations refused to acquicsce in the
concessions which it contained regarding the
vestitution of private property to original
owners. The official text of the note is not yet
available, but it contained the following terms
on the subject of Russian debt: In the first
place, the Russians were called upon to ‘“recog-
nize’” war debts, but the Allies agreed not to
press for payment now and to modify the
amount when other international war debts are
dealt with. Seccondly, it was requested that
Russia mect pre-war national debts, but an
offer was made to have her capacity to pay
and the method of payment determined by an
international arbitral commission to consist of
one American, one Russian, and onc repre-
sentative of interested nations. The greatest
difficulty arose over the question of the han-
dling of private property situated in Russia
belonging to allie(i) nationals, the French and
Belgian delegations insisting upon the return
of actual ownership, the other Allies being
willing to accept long-term leases. An amend-

ment was inserted as a ooncession to the,

French that in cases where it is impossible for
the Russians to return property to former
owners now, they not dispose of it to third par-
ties; and that if later on the property is dis-
posed of, preference be given to former owners.

At the same time a conditional offer of for-
eign credits was made to Russia through the
proposed international financial corporation
which now has a capitalization of £20,000,000
provided by a group of countries, including the
five leading Allies, Canada, Holland, Czechoslo-
vakia, Sweden, Norway, Spain, Switzerland,
and Denmark.

GERMAN REPARATIONS.

Developments during the month as regards
German reparations have been of two main
sorts: (1) Definite arrangements have been
made for the meeting of a subcommittec of the
Reparations Commission to consider the ques-
tion of an international loan for Germany, and
(2) Germany has stated that it is impossible
to put into execution the proposal of the
Reparations Commission that 60,000,000,000
gold marks be raised by taxation in addition to
the sums already provided for in existing laws.
More complete discussion of the latter subject
will be found on page 560.

Certain more detailed information has been
obtained during the month regarding the
March mecting of allied finance ministers in
Paris than was available when the April
BULLETIN was published. In that issue of the
BULLETIN it was noted that the finance minis-
ters of Belgium, France, Great Britain, and
Italy had met in Paris to discuss common
problems, and that they had agreed upon a
division of the payments in cash made by Ger-
many upon reparation account. Besides set-
tling the matter of the division of cash pay-
ments the interallied agreement, which was
signed at that time, takes up the matter of the
armies of occupation, the division of German
payments in kind in 1922, the Wiesbaden
agreement, the price of the coal delivered by
Germany to France and Italy, the value of the
Saar mines, and the reparation debts of
Austria and Hungary. The chief clauses in
this settlement are as follows:

After May 1, 1922, the armies of occupation in Germany
are to include 19,300 Belgian, 15,000 British, and 90,460
French troops. Germany is to pay for their maintenance
102,000,000 Belgian francs, 2,000,000 pounds sterling, and
460,000,0C0 French francs annually in equal monthly pay-
ments. It is calculated that these sums will amount to
about 220,000,000 gold marks a year. Thesize of the army
of occupation is to be revised the lst of May each year,
and Belgian, English, and French forces are to be enlarged
proportionately as the American Army is reduced. If the
actual cost of the armies of occupation is less than the esti-
mated cost, Germany is to benefit by the difference. It
is also provided thatarmy of occupation accounts in future
are to be kept separate from reparations accounts.
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_ Of the payments in kind tobe made by Germany in1922, | and certain loans have been floated for other
France is to receive 65 per cent, while of the amount Europ ean countri eé such as Czechoslovakia

remaining Great Britian is to receive 24 per cent and the 1 .
other powers shares similar to those decided upon at Spa Germany and Russia, have thus far been un-

in 1920, with whatever adjustments are necessary in case ' successful in their attempts to raise funds in
any one of the interested powers orders from Germany a ! London, but if an agreement is reached with

quantity of goods less than its share.

The signatory Governments approve the application of
the Wicsbaden agreement for a period of three years, pro-
vided that the goods delivered to France but not credited
immediately to Germany’s account do not exceed 350,
000,000 gold marks in 1922, 750,000,000 gold marks in 1923,
and 750,000,000 geld marks in 1924, and that the amount
remaining due at the end of 1924 (with interest stipulated
in the onginal agreement) shall be deducted in ten equal

annual payments, begining May 1, 1926, from the sum due

to France each year on reparations account. It was also
agreed that similar arrangements might be made by any
other power entitled to receive reparations, provided that

sums to be received by the powers other than Ifrance |

should not exceed 35 per cent of the deliveries in kind to
be made in 1922.
The agreement made on October 7, 1922, between Ger-

many and France in regard to the price of the coal to he !

delivered on reparations account was approved at this
meeting, and it was provided that a similar arrangement
might be made between Italy and Germany.

It was also agreed that Germany should be credited on
her account with France with 300.000,600 gold marks, as
the value of the Saar mines, on the same conditions as
those affecting payments in kind in 1922. 1f the value of
the Saar mines, as eventually decided by the Reparation
Commission, should exceed 300,000,000 gold marks,
the excess is to be settled by a transfer of class C repara-
tionsbonds. The United States, Great Britain, and I'rance
will receive, on account of their claims under the last
paragraph of article 232 of the Versailles treaty (para-
graph which deals with Germany’s assumption of Belgian

war debis), bonds equal to the nominal value of their .
credits under this clause. The bonds are to include sc-

curities of the A, B, and € types in proportion to their
representation in the total reparation debt. This disposi-
tion is subject to the ratification of the United States
Government.

The Reparations (ommission will fix the reparations
debt of Ausiria and Hungary, and German class C bonds
to the amount of the debt are to be distributed to the
powers concerncd. The entire agreement is subject to the
rights of the United States.

It will be noted that this agr
no provision for the payment to the United
States of the cost of the American armics of
occupation. At the March conference, how-
ever, the claim of the United States for $241,-
000,000 (966,000,000 gold marks), for occupa-
tion costs was presented for consideration.
The memorandum was referred to the allied |
Governments, but no arrangement has yet i
been made for the payment of the sum in-:
volved. ’

cement makes

ENGLAND.
BRITISH FOREIGN LOANS.

During the past year England has again be-

gun to act as capitalist for the less developed ' 13

countries of the world. Most of her funds have |

gone to the Dominions and Colonies instead 19 7.
of to foreign countries, but in the last few

months considerable sums have also been |

. . 2
raised for French railroads and departments, ' _

- Russia, probably the first tangible result will be
* the granting of credits to Russia, and similarly,
| il the conferences of the subcommittee of the
' Reparations Commission, which are to be held
|in May, reach any practical conclusions, Ger-
|many will probably reccive an international
‘loan. Investments, of course, benefit the trade
of the lending as well as the borrowing coun-
try, since a large proportion of the loans raised
are usually spent in the country lending the
funds. Loans to Australia, New Zealand, and
New South Wales (which form a considerable
| portion of the loans floated during the past
yvear), have probably stimulated the British
equipment industries dircctly and the textile
-and other export trades indircctly. If Russia
is able to raise a loan she, too, will doubtless
require mainly capital goods for the equipment
of her factories and railroads, but other British
industries will also be indirectly stimulated.
Germany, on the other hand, will doubtless
use any sterling loans she may raise for repara-
tions payments. They will probably not be as
direct a stimulus to British trade as Russian
or colonial loans, since the largest proportion
of German reparations payments for 1922 and
1923 will go to France, who may or may not
lincrease her British purchases in consequence.
i In the period just belore the war a larger
i proportion of new British capital was being
Invested outside the empire than within, but
lin the post-war revival more empirc loans have
. been floated than forcign loans. The figures
tpublished by the Statist, showing the relative
isize of forcign, colonial, and domestic capital
tissues during the past 10 ycars, are informing,
[ As is shown in the following table, colonial
i loan flotations were approximately as large in
1921 as in 1913 (a record year), but foreign

[loans were only about one-fifth as important

as they were before the war.

Carrray Issues or tax UNmmeEp KiNngDoM.

{In thousands of pounds sterling.]

|

i Ilome. ‘ Colonial. I Foreign.
USRI BRI |
1911 32,214 60,032 ° 103,040
51,201 64,407 | 05,635
50,709 99, 569 , 97,058
153,580 | 85,000 | 70,000
860,311 ; 75,000
532, 412 ; 25, 000
1,299,139 14,9274 1,017
1,339,818 9,805 | 2,752
980,316 1 23,469 26, 098
418,365 ! 43,513 | 21,142
279,831 ! 91,803 | 21,166
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During the early months of 1922 there has
been a continued boom in the colonial invest-
ment field, especially in Australian loans, which
have totaled almost £25,000,0600 in three and a
half months. The Irench railroads have raised
about one-hall this sum, while the Czecho-
slovak Government has raised something under
£3,000,000.

British trade during 1921 was more pre-
dominantly with the Dominions and the Colo-
nies than in previous years, in part doubtless
as a result of the large capital investments
which have been made in these regions. Of
total exports of products of the United King-
dom, 42 per cent went to DBritish colonics m
1921, as compared with 37 per cent in 1913 and
1920. Of course, a considerable portion of this
trade consists of exports to India which are
more apt to be goods ready for consumption,
such as cotton goods, than equipment materials.
Outlying scctions of the Empire have also been
providing Ingland with an inecreasing propor-
tion of her imports, which in turn have formed
the basis for a highly profitable reexport trade
in such commodities as wool and hides. Ex-
ports to Europe during 1921 were of smaller
dimensions (in relation to other parts of the
world) than in 1920 or 1913, but werc probably
on a more satisfactory financial basis than in
1919 or 1920. In the table below different
sections of the export and import trade are
summarized according to geographiecal arcas.

{In millions of pounds sterling.]

| TImports. Exports. Reexporis.
[ 4 —
| ! | ; |
i.19|3] 1920 | 1921 !1913 1920 %].921 1191319201921
1 1 ) 1
__|..__. | SR _|_ e | | ——
LEarope............. 300 | 450 . 305,178 - 490} 216 61 : 136 [ 70
Other foreign coun- | X | ;
tries. . .oooiaalns 2681 922§ 451|152 843 188 | 35 61 24
British possessions..| 192 | 560 ! 33L 1195 501 | 299 ! 14 | 26| 13
Total......... 1 769 :1, 932 1, 087 525 1,331 ; 703 | 110 I 223 | 107
~ i : H . i .

END OF PRICE DECLINE.

In March the coxport trade continued: to
increase, the total value reaching a sum of
£74,735,000, as compared with £63,509,000 in
February. At the same time wholesale prices
advanced slightly (0.6 per cent according to
our index number) after 21 months of steady
decline. As there has been no important
change in finanecial or industrial conditions, it
seems probable that the rise in prices is merely
the natural outcome of the. process of com-
modity liquidation which has been going on
there, as here, for the past two years. It also
seems possible that a condition of so-called

“stability” of the price level may have been
reached, in which case violent advances or
declines are not to be anticipated. The leading
commodities to advance in price during March
were live stock and meats, a few cereals, iron
ore, coke, bituminous coal, cotton and cotton
raanufactures, as well as certain less important
commodities. Steel products, on the other
hand, as well as other finished and semifinished
equipment goods, continued to decline, but
with the risc in the prices of raw materials in
these lines it seems probable that an increase
is in prospect for the finished goods. Other
important commodities to decline in price are
anthracite coal, tin, copper, hides, and Ieather.

Until the first week m March there was a
steady appreciation of the value of sterling in
terms of dollars, but since that time the rate
has fluctuated about the $4.40 to a pound point.
Under normal pre-war conditions this might
have been considered a sign of equilibrium he-
tween the British and American pricelevels,
but at the present time, of course, it does not
necessarily mean that; although, as a matter
of fact, the price levels of the two countries
appear to be in fairly close equilibrium. The
following table shows the course of sterling
quotations sweekly since the beginning of this
year:

SterNe Bxcoavase Rares o New YORK.

[In dollars.]

Low.
Jan. 4,386
Jan. 4. 347
Jan. 4.276
Jan. 4.366
Feb. 4.352
Feb 4,379
Feb. 18. . 4. 407
Feb. 25.... 4.400

LABOR DISPUTES.

There have been other indications of an im-
provement in business conditions, such as in-
creased production of pig iron and finished steel,
active export demand for coal (accompanied by
increased production), and large orders for
cotton goods from the Orient. The labor
situation, on the other hand, has been dis-
turbing in the engincering and shipbuilding
industries and has threatened to be so in
the cotton industry. Tarly in March the
members of the Amalgamated Engincering
Union were served with lockout notices by the
Engincering Employers’ Federation because of
the refusal of the union to recognize certain
“managerial functions” that the employers
claimed. The conflict is one concerning the
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right of employers to dictate working con-
ditions, not one regarding wages or hours.
Forty-seven other unions in the engineering and
shipbuilding lines became involved in the dis-
pute because they too refused to recognize the
demands of the employers, but lockouts were
avoided because of their willingness to attempt
to negotiate the question. At the same time
a dispute arose between these unions and the
Amalgamated Engincering Union over this very
question of negotiations, the latter contending
that the employers had not offered a satisfac-
tory basis for compromise. At the present
time, the lockout continues against the Amal-
gamated FEngincering Union, but the other
unions are at work. In the shipbuilding
industry, this problem of the control of working
conditions in industry is further complicated
by a wage controversy. In the cotton in-
dustry the employers gave notice of a 30 per
cent reduction in wages at the end of March, to
take effect in one month.  No stoppage of work
occurred, however, and in the negotiations which
have followed the two parties agreed to a 16
per cent reduction in wages.

PUBLIC FINANCE.

The British fiscal year 1921-22 came to an
end on March 31, but the budget for the coming
year was not submitted to Parliament unti}
May 1. Total expenditures last year amounted
to £1,079,000,000 (as com]pared with the
estimate of £1,146,000,000), while revenuc came
to £1,125,000,000 (as compared with the
estimate of £1,217,000,600), Teaving a balance
or surplus of £46,000,000. This is far less than
it was estimated could be saved a year ago, but
is more than was hoped would remain after the
unforescen expenditures connected . with the
coal strike and unemployment. Receipts and
expenditures were as follows: :

REvENUE, Arr. 1, 1921, vo Man. 31, 1922,

[Tn thousands of pounds steriing.]

(04111 3 DRI 130, 052
05 T 1 TR 194, 261
Motor-vehicle duties.. ..ot 11, 096
Income tax (including supertax).............. 398, 837
Exeess-profits duby. ... ...l 30, 452
Corporation-profits tax......... ..ot 17,516
Other inland revenue duties................... 74,419

Total tax revenue...........ooviinnn... 856,713

Postoffice......oooiiiiiiii 56, 400
Crovwn lands. ..ooeeeieii s 820
Sundry loans.... ...l 13, 807
Miscellaneous:
Ordinary ..o oovvviim it 26, 334
Special ..o ool 170, 806

Total revenue. .......coceeececeenanno. 1,124,880 "

ExrexDITores, Arr. 1, 1921, to Mar. 31, 1922,

[In thousanls of pounds sterling.]

Debht 8ervICeS. e e et 332, 294
Road fund...cveeeiie e 10, 795
Local taxation pavments..._...... ... . ... 11,172
Northern Irish exchequer.... 1,104
Land settlement.. .. ... ... ... . ..... 2,647
Other consolidated fund services.............. 1,868
SUPPLlY SCIVICeS. .o v i 719, 367

TRl et e e 1,079, 187

From these accounts it is apparent that the
source of greatest revenue is the income tax
and that the largest expense is that of the debt
service, aside from the supply services (which
include Army, Navy, and all other civil serv-
ices). During the past few months there has
becn considerable agitation in Iingland for the
reduction of the rate of the income tax, which
last year amounted to 3 shillings for every
pound sterling in the case of incomes of £500
to £1,000 and to 6 shillings for every pound
in the case of incomes of £2,500 and up (the
latter not counting supertaxes). The rate was
graduated from 2s. 3d. for the smallest taxable
meomes (i. e., below £500 per annum) on up
to the higher rates. This meant a 15 per cent
tax in the case of the smallest incomes and a
30 per cent rate in the case of those of £2,500
and up, after deductions were made. The
abatement in the case of the unmarried amounts
to £135, and in the case of the married to £225.

Before the war the income tax provided as
large a share of revenue as now, but the indi-
vidual rate was relatively low. The tax was
steadily increased during the early years of the
war and in addition the coxcess prolits duty
was added. The latter tax has not been ap-
plied during the past year; in fact, it has been
necessary for the Government to reimburse
taxpayers in cagses where losses were sustained
alter the payment of the tax. The following
table shows the proportion of the income and
excess-profits taxes to total revenue during
the past 10 years:

Revevue rroy PROPERTY AND INcomE Tax AND rROM
Tixcess Prowits Dury.
{In millions of pounds sterling.]

! Prop- - : : |
erly . ’ . :
and _ i |

income| Per Iixcess- Per | Total

| tax - centof . profits centof | reve-

‘(incelud- total. | duty. . total. | nue.
ing :

| super- |

! tax). i

Year ending Mar. 31—
1913

..................... 4 24
47 . 24
69 | 30 :
128 38
205 36
240 34
291 33
359 27
304 ¢ 28
399 35
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The new budget—i. e., for the year begin-
ning April 1, 1922—calls for expenditures of
£910,060,000 and provides for revenues of
£910,775,000. To cut cxpenditures to this
figure it has been necessary to abandon tem-
porarily the plan for reducing the war debt
and for providing debt sinking funds. Instead,
loans maturing this year will be met by re-
borrowing. Presumably there will be no in-
crease in the total debt as a result of these
operations. The most important change in
taxation is the reduction of the income tax
by 1 shilling in the pound sterling. In addi-
tion, reductions have been made in the duty
on tea, coffce, cocoa, and sugar, and the oxcise
tax on domestic sugar and molasses has been
repealed. Postal and telephone charges have
also been reduced.

FRANCE.

TIIE FISCAL POLICY OF THE FRENCH GOVERN-
MENT.

The present French Finance Minister, M. de
Lastcyric, was one of the most ardent critics
of the fiscal policy of the Government which
preceded that of M. Poincaré, and he assumed
office with a very well-defined fiscal policy of
his own. The first step in the carrying out
of his plan was the reduction of the rate of
interest on national defense and other treas-
ury bills; the second involves the liberation of
the French investment market from Govern-
ment control, and the third concerns the float-
ing of a consolidation loan.

The reduction in the treasury and national
defense bill rate was made on March 11 (as
noted in the April issue of the BULLETIN), and
that reduction, together with the lowering of
the discount rate of the Bank of France, has
made for a general lowering of interest rates
in the French market. A Paris cable of
April 2 recorded the fact that call money was
then bringing hardly 3% per cent, and three
months’ bills 3% per cent. The importance of
the reduction of the treasury bill rate and at
the same time the necessity for a consolidation
loan is emphasized by the fact that at the end
of December, 1921, there were national defense
- and treasury bills outstanding to the amount
of 65,420,345,000 francs and that the net issue
during January and February amounted to
1,772,000,000 francs, making a total of approx-
imately 67,000,000,000 francs outstanding at
the end of February.

The market for French war bonds has been
regulated by the Government ever since their
issue, with the result that the sales recorded
on the bourse have been very small, and that

trading has been carried on privately at prices
a few points below the Government prices of
78.95 for the 5 per cent rentes and 64.60 and
64.25 for the 4 per cent series. The Finance
Minister decided to allow free trading at this
time for the 5 per cent rentes only, but the
experiment seems to have been successful and
will probably be extended. On April 24 the
5 per cent rentes were being quoted at 78.65.

It had been rumored that the Finance Min-
ister would introduce a bill allowing the free
export of capital from France, in pursuance of
his policy of frecing the capital market from
Government control. According to the law
ab {)resent in force dealing in foreign securities
will not be allowed (except in the case of ex-
change transactions) until December 31, 1922.
No change has been made .in this law up to
the present time.

THE RECOVERABLE BUDGET FOR 1922.

On March 23 there was distributed to the
French Senate the report of M. Henri Berenger
on the ‘“‘recoverable budget for 1922 i. e,
the budget which deals with Government
expenses which, according to the Versailles
Treaty, are cventually to be met by Germany.
The budget provides for the expenditure of
more than 22,000,000,000 francs, 8,000,000,000
franes to be borrowed and distributed to war
sufferers by the Crédit National, 4,000,000,000
francs to be raised by groups of the ‘‘Sinis-
trés”” themselves, and 10,300,000,000 francs
to be raised by the Government direct and
spent for reconstruction in the devastated dis-
tricts, for the expense of the armics of occupa-
tion on the Rhme and in Upper Silesia, and
for pensions and military allowances.

M. Berenger’s report took up the whole field
of French finances, pointing out the favorable
results of the March confcrence of the finance
ministers by which France receives 140,000,000
gold marks of the 1,000,000,000 gold marks
paid last summer by Germany. According to
an agreement made by M. Doumer in August,
1921 (which was never ratified by the French
Government), France received no part of the
sum. The report cmphasizes the nced of
France for payments from Germany and rec-
ommends that a debt commission be established
in Berlin as part of the Reparations Commis-
sion and that German customs bo mortgaged
for the benefit of payments on reparation
account.

- The recoverable budget for 1922 was passed
on March 31, and a day or so latér a request was
made in the Chamber of Deputies for additional
credits on account of 1921 expenses to the
amount of 2,000,000,000 francs. This request
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roused a storm of protest in the chamber, par-
ticularly because it duplicated the experience of
last year in regard to the 1920 budget. (The
deficit in the 1921 account was smaller than the
1920 deficit, however.) This circumstance lent
especial interest to the bill, which came up
before the Chamber of Deputies on April 8,
which would make the bureau chiefs concerned
personally responsible for the expenditure- of
sums not authorized by law. At the request
of the Finance Minister, however, the consider-
ation of the bill was postponed, on the ground
that it would be difficult to administer. 1t was
even suggested that the unauthorized expendi-
tures had been inevitable, because credits had
been reduced by the Parliament without proper
consultation with bureau chicfs.

INTERALLIED DEBTS.

On April 9 Great Britain sent a note to the
French Government reserving the right to re-
quest the payment of interest on the French
war debt to the British Treasury. If this note
is followed by a request for interest, it will un-
doubtedly necessitate a revision of the French
budget for 1922.

TAXATION.

French tax receipts continue to fall below
budget estimates. In January the deficit in
recelpts from indirect taxes and Government
monopolics was 99,000,000 francs and in Feb-
ruary it reached 241,000,000 francs. = The def-
icit in February was larger than it had been
for several months previous, and receipts
amounted to only a little more than 80 per
cent.of the total expected. A

There has been much comment in recent
months on the relative burden of taxation in
France and Germany. In the calendar year
1921 tax receipts alone totaled 20,042,901,000
franes in France and 75,416,264,000 marks in
Germany. (Neither of these figures include
receipts from Government monopolies.) In
other words, the average tax paid per person in
1921 in France was 501 francs and in Germany
1,257 marks. If these figures are reduced to a
gold basis, the results show that the average
Frenchman paid his Government $37.35 in
1921, while the average German paid only
about $15.22. This (%fference seems most
unfair at first glance, but if the taxes paid are
compared with income received, it is more easily
understood. :

Satisfactory figures on the national income in
France and Germany in 1921 are not available.
The best that can be done is therefore to adapt

the 1920 figures prepared for the League of Na--

tions’ financial conference in Brussels in Sep-
ber of that year. It seems probable that there

102784—22—5

was little change in the national income in
France in 1921. Pricés fell in that year, but
agricultural and mineral production increased,
and it seems safe to assume that the average
per capita income in 1921 was very near the
figure of the year previous (i. e., 3,200 francs).
In Germany 1n 1921 the volume of production
was probably about the same as in the year pre-
vious, but prices in terms of paper marks were
considerably higher than in 1920. The cost of
living was on the average 15 per cent greater
than in 1920, and wholesale prices were 18 per
cent higher. Using the latter figure and the
League of Nations estimate for 1920 income
(3,900 marks), the resulting estimate for 1921 is
4,602 marks. On the basis of these figures, it
seems that the average Frenchman paid 16 per
cent of his income in taxes in 1921, while the av-
crage German paid 28 per cent of his income.:
The French Government does not expect to in-
crease taxes at the present time, but German
taxes increased steadily during 1921, and new
taxation has recently been ecnacted by the
Reichstag.

DELIVERIES IN KIND FROM GERMANY TO FRANCE.

On October 6, 1921, M. Loucheur, who was
then reconstruction minister for France, and
Dr. Rathenau, who held the same position in
Germany, signed at Wiesbaden an agreement
providing for deliveries of reconstruction ma-
terial to France during the next four and one-
half years. Under this agreement (which was
described at some length 1n the January issue
of the BULLETIX) deliveries of goods were to be
made by a company of producers organized by
the German Government to a soclety repre-
senting. the French “Sinistrés.” Orders for
material were to pass through the offices of
these two groups, and prices were to be fixed
by negotiations between them. The Wies-
baden agreement was not approved by the allied
Governments until March 11, 1922, and at that
time it was provided that other Governments
entitled to reparation payments might make
similar arrangements. In anticipation of this
action the Reparations Commission had sent a
representative to Berlin (M. Bemelmans, of
Belgium), to negotiate with the German Gov-
ernment as to the terms under which such de-
liveries might be made. The agreement ar-
ranged by M. Bemelmans on February 27, 1922,
provided that orders for reconstruction mate-
rial should go directly from the war sufferer
desiring German goods to the producer in Ger-
many, and that the amount with which Ger-
many should be credited on reparations account
for this particular delivery (with a few rela-
tively ummportant exceptions) should be nego-

See p. 550.
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tiated between the producer and the future
user of the goods. The Bemelmans agreement
also provided for the delivery of German goods
to ‘“nonsinistrés’ in the countries entitled to

reparations payments, but in such transactions '
the beneficiary would be required to pay a cer-

tain percentage of the purchase price (some-
times as much as 90 per cent) in cash in the
case of manufactures for which raw materials
have to be imported into Germany from abroad.

This latter arrangement seemed to the

French Government more advantageous than !

that provided for in the Wiesbaden agreement,
and after the meeting of the Finance Ministers
in Paris early in March a representative of the
French Government was sent to Berlin for the
purpose of applying the Bemelmans provisions
to the Wiesbaden agreement. The resulting
Franco-German agreement, signed at Berlin

March 15, 1922, provides for direct transac-!

tions between French consumers and German
producers on favorable terms.

In consequence of all these negotiations a
law has been proposed in the Chamber of Depu-
ties ratifying the Wiesbaden and Berlin agree-
ments and authorizing the French Government
to fix by decree the customs duties to be
charged on deliveries in kind from Germany to
France. In the preamble of the bill proposing
this law, it is pointed out that a French pur-
chaser desiring to obtain reconstruction mate-

rial from Germany will consider the price :

charged by the German producer, the freight
from the frontier to the place where the mate-
rial is to be used, and the customs duty before
ordering German goods. It is evident that if
the sum of these three is more than the price
charged by a French producer that the order
will not be placed in Germany. Iowever, the
tariff rates at present in force always bring the
total cost to a figure higher than the French
price. It is therefore proposed to reduce the
general tariff as it applies to deliveries in kind,
after consultation with the minister of the lib-
erated regions, and representatives of the vari-
ous French producers and the “Sinistrés.”

ITALY.
REVENUES FROM TAXATION.

In the first nine months of the current fiscal
year (July, 1921, to March, 1922) Govern-
ment revenues from the principal taxes and
monopolies aggregated 9,180,000,000 lire, which
seems to justify the Government estimates of
last December, in which a revenue of 12,000,-
000,000 lire was anticipated from these sources
for the entire fiscal year. Revenues from the
same sources totaled 7,620,000,000 lire for the
first nine months of the preceding fiscal year,
and 4,950,000,000 lire for the corresponding pe-

riod in 1919-20. The increase this year thus
amounts to about 20 per cent over 1920-21,
and more than 85 per cent over 1919-20.

As regards the proportion of revenues de-
rived from the several classes of taxes, the latest
data available refer to December, 1921. The
yield from the several sources in the first half
of the current fiscal year and in the correspond-
ing periods of the two preceding years is shown
in millions of lire in the following table:

July-December—

1919 1920 192t

Direct taXes.....ooviiiiiiiiiiiiaaannn, I

1,112 . 1,676 2,321
Taxes on business (registry and stamp |
duties, inheritance tax, luxury taxes, |
L 385 843 1,100
Consumptiontaxes.......ooooooaooao.l 560 872 | 827
Government monopolies................ 1,019 . 1,582 i 1,902
6, 150

Total.eoeeeeeiieieeeaieeaeen, 3,276 ) 4,973
i ; |

Direct tazes.—As is seen from the table above,
the largest increase has taken place in direct
taxes, the yield this year having been more
than double that of 1919-20. The growth of
the absolute and relative importance of di-
rect taxes in the last two years has been in line
with the general tendency of taxation in Italy
since the beginning of the war, as is apparent
from the fo]fowing table showing the revenues
derived from the several classes of taxes in
each fiscal year since 1913-14.

AmouxT AND PERCENTAGE OF REVENUES DERIVED FROM
THE SEVERAL CLAssEs oF TAxEs 1N Eacir Fiscar Yiear
FROM 1913-14 1o 1921-22.

[In millions of lire.]

: |
1913-14 ! 1914-15  1915-16 | 1916-17 ' 1917-18
e Tawas MRS e T e
AR REAR- R0 RE-0 B -
! ; b
difid|8 <jal<|a] <&
PRI S —! .
P :
Direct taxes.......... 541| 28 502 31 721} 311,058 33!, 532 37
Consumptiontaxes...| 621 32| 462] 25 641 27| 922! 280 970i 23
Taxesonbusiness....| 204 15 299 16 338, 14f 448] 14 589 14
Government monop- : Q |
OleS. e emvemannnn 500{ 25 518 28 659 28! 796] 251,081 2
Total.......... 1,956/ 100]1, 871 100:2, 359, 100[3, 224| 100l4, 172| 100
o i
. | July-De-
1918-19 | 1919-20 1020-21 | cember,
! 1921.
5 s ]" a_-;_ 3 < ;;__”45
| q c | g l =l = = g
g18; 8|82 (8|3|¢8
8§ |8 E{5i 8 8! & |8
< |[& < w4 a4 &
Direct taxes........cceeu... 2,066 38 2, 334| 32! 4,067 37) 2,321 38
Consumption taxes......... 1,033 19 1,205 17' 1,608 15/ 827: 13
Taxes on business.......... 813 15 1,298/ 18] 1,915/ 17: 1,100! 18
Government monopolies...| 1,472 28 2,372| 33i 3,417| 31§ 1,902 31
Total.....ceoonn..... 5,384] 100 7, 209i 100i11, 007| 100| 6, 150| 100
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It is thus seen that the fiscal provisions made
since the war have resulted in increasing reve-
nues from the principal taxes by some 9,000,-
000,000 lire, or more than 460 per cent, between
1913-14 and 1920-21, while completely chang-
ing the respective positions of the several
sources of revenue. Neither the increase nor
the change, however, has been the result of a
systematic revision of the pre-war taxation
system. The most important of the new taxes
introduced arc of a tcmporary character.
Certain emergency provisions, however, simply
increase the rates of the old taxes or establish
new taxes as additions to the old ones. This
has led in many instances to a further aggrava-
tion of the universally admitted deficiencies of
the tax system. This is truc above all with re-
gard to direct taxes, of which the only ones of
a permanent character are the three old
taxes on land, buildings, and incomes from
movable wealth. The unsatisfactory working
of these taxes, especially of the last mentioned,
with regard to the methods of assessment and
collection, which was recognized long ago as the
basic weakness of the Italian system, has been
demonstrated more obviously than ever since
the war. In fact, in spite of several increases
in rates and of other provisions enacted during
the last few years with a view to securing a
larger yield, the increase of revenues from the
tax on incomes from movable wealth (from
346,000,000 lire in 1913-14 to 935,000,000 lire
in 1920-21) has been greatly out of proportion
to the general advanee in values since 1914.
In 1921, it is true, there could be observed a
notable tendency toward an increase in the
yicld of-the tax, due to certain improvements
in the method of assessment.

THE NEW INCOME-TAX LAW.

A plan for the general revision and simplifica-
tion of direct taxes, with a view to making them
a permanent part of the tax system, was em-
bodied in a bill introduced by Minister of Ii-
nance Meda in March, 1919, which was enacted,
with some modifications, by royal decree of
November 24, 1919. Under the terms of this
decree the three old direct taxes are abolished,
as are also a number of minor direct taxes intro-
duced since the war, and these are replaced by a
general income tax, which consists of a “nor-
mal”’ proportional tax on the several classes of
incomes, and of a ‘“supplementary’”’ progressive
personal tax on the total income. Provision
has also been made for an improvement of the
methods of ascertaining the taxable income.
In the original plan it was proposed to supple-
ment the income tax with a moderate tax on
capital, but this feature was later eliminated.

Fre

! The reform was to become effective in January,
| 1921, but its enforcement was postponed, first
until 1922 and then for another year. In the
meantime the old taxes remain in force and a
number of new temporary and emergency taxes
have been added to those emacted during the
war. These factors account for the growth of
revenues from direct taxation in 1920-21.

_In view of the postponement of the applica-
tion of the progressive income tax, a temporary
progressive surtax on incomes over 10,000 lire
was introduced in 1920, which yielded
66,000,000 lire in 1919-20, 89,000,000 lire in
1920-21, and 89,000,000 lire in July—December,
1921, the rate having been doubled last year;
150,000,000 lire are expected from this source
in 1922-23.

EXCESS WAR-PROFITS TAX,

The most important tax is still that on excess
war profits, enacted in 1916. 1t has been sup-
plemented, beginning with 1920, by a tax on
capital increments due to the war, and, finally,
a law which was made effective beginning with

| April, 1921, provided for the confiscation of all
excess war profits realized between August 1,
1914, and June 39, 1920, including those derived
from a number of industries hitherto exempted
from the excess-profits tax (merchant marine,
hydroelectric plants, etc.). The combined
yield from the excess-profits tax and the capital
merement tax has progressed as follows:

Lire.
191617 o oeeen.. TR 108, 000, 000
191718 L.l 1 452,000,000
1918-19 ... 1L. 806, 000, 000
| T19-20. L LIl 1, 047, 000, 000
192021 - nooe 21 2,014, 000, 000

July-December, 1921................ 998,000, 000

The estimates for 1922-23 anticipate a reve-
nue of 900,000,000 lire from this source.

CATITAL LEVY.

The character of the capital tax, which was
originally intended as an extraordinary levy de-
signed to facilitate the financial liquidation of
the war and the redemption of the war debt,
was considerably modified when the tax was
enacted, in April, 1920. In its present form,
with payments extended over a number of
years, it has become rather a tax on income
assessed on the basis of capital possessed. The
payment is to be effected in 10 years for such
estates, in case three-fifths or more consists of
movable wealth, and in 20 years for other es-
tates. The rates of the tax range from 4.50 per
cent on 50,000 lire to 50 per cent on 100,000,000
‘lire and above, and the annual rate, under the
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20-year payment plan, from 0.225 per cent to 2.5
per cent. A discount at 6 per cent compound
interest is granted for advance payments, and
further advantages and facilities have been
granted by a recent decree to those who choose
to pay off the entire amount of the tax within
two years. ' '

The revenue from the capital tax has been
much below the amount anticipated. It
yielded 483,000,000 lire in 1920-21, whereas a
yield of 500,000,000 is anticipated for 1922-23.
The low yield is accounted for by the defects of
assessment (which has thus far been based ex-
clusively upon uncontrolled statements of the
taxpayers), and the future productivity of the
capital tax depends largely upon the extent to
which the compulsory registration of bearer se-
curities is enforced. This provision, which was
the subject of protracted discussion in connec-
tion with the projects of a capital levy, of a tax
" on capital increments, and of a general income
tax, was enacted by a law of September 24,
1920, for all securities, with the excoption of
short-term treasury bills and of treasury bonds
of short maturities. The law, however, has not
been enforced so far. A decree of June, 1921,

which contained regulations for the compulsory

registration of all securities except bonds of the
National Government was repealed two months
later.

MISCELLANEOUS OTHER DIRECT TAXES.

In expectation of the enforcement of compul-
sory registration, profits derived from bearer
securities have been subjected to special taxa-
tion. The 2 per cent tax on dividends, interest,
and premiums on securities other than National
Government bonds, was advanced for bearer se-
curities to 5 per cent in November, 1919, and to
15 per cent in April, 1920. In his first program
statement before Parliament Premier Facta
announced the impending extension of this pro-
vision to Government bonds to bearer as well.
A bill to this effect was introduced by the Gov-
ernment last March. The revenue from this
tax amounted to 23,000,000 lire in 1920-21 and
to 22,000,000 lire in the first half of 1921-22.

The special tax on incomes of directors of
corporations, enacted during the war, has been
supplemented since 1918 by one on compensa-
tion paid by corporations to their executive
officers in any form in addition to their regular
salaries. Both taxes are progressive. The
so-called “war centime’ contribution, estab-
lished during the war as a levy on payments
received from the Government and as an addi-

tion to direct taxes, is now levied as an addi-

tional 1 or 2 per cent tax on incomes subject
to direet taxes; 144,000,000 lire were obtained

from this source in 1920-21. An “extraordi-
nary personal war contribution” has becn
levied since 1918 as an addition to the taxes
on land, on buildings, on income from movable
wealth, and on incomes of directors and officers
of corporations. Finally a ‘“contribution for
the benefit of disabled soldicrs and of war
widows’ was established in 1920, as a 5 per
cent addition (now increased to 15 per cent)
to the three old dircct taxes, as well as to the
registry and documentary. stamp duties; this
tax is expected to- yield 200,000,000 lire in
1921-22 and 450,000,000 lire in 1922-23.

TAXES ON BUSINESS.

An important source of revenue has been
found since the war in the so-called ““taxes on
business,” which increased about 550 per cent
between 1913-14 and 1920-21. However, the
exceptional growth of revenues from this source
in 1919 and 1920 was not duc so much to an
increase in tax rates as to an expansion of
business transactions. This is true, in par-
ticular, with regard to the registry and docu-
mentary stamp duties, which amounted, re-
spectively, to 454,000,000 lire and 344,000,000
lire in 1919-20, as compared with 94,000,000
lire and 82,000,000 lire in 1913-14. Beginning
with 1921 business depression has resulted in a
decrease of revenucs from these sources. Doc-
umentary stamp duties yielded 139,000,000 lire
in July-December, 1921, against 168,000,000
lire in the same months in 1920 and an original
estimate of 365,000,000 lire for the whole fiscal
year 1921-22. The aggregate amount derived
from taxes on business in July~December, 1921,
totaled only 1,100,000,000 lire, while the
amount originally anticipated for the fiscal year
as a whole was 2,800,000,000 lire. The increase
over last year of 257,000,000 lire, or over 30

er cent, was due to the extent of 107,000,000
ire to the “stamp duty on thoe sale of luxuries
and on exchanges,” which is a limited sales
tax administered for the first time in 1921; its
yield, however, in the first six months of this
fiscal year amounted to only about 30 per cent
of the 350,000,000 lire anticipated for the
whole year.

Inheritance taxes were considerably in-
creased in the autumn of 1920. However,
revenues from these taxes in the first half of
the current fiscal year were far below what
was anticipated (100,000,000 lire, as compared
with an anticipated total of 300,000,000 for
the whole year), which is attributed chiefly to
the nonenforcement of the registration of
bearer securities. Aeccordingly, the cstimates
for 1922-23 are 100,000,000 lire below those
for 1921-22.
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Inspite of the new stamp duties instituted
last fall, revenues from the whole group of
‘““taxes on business’’ figure in the estimates for
1922-23 for nearly 400,000,000 lire less than in
those for 1921-22.

TAXES AND GOVERNMENT MO-
NOPOLIES. .

CONSUMPTION

The tobacco monopoly has proved a ver
elastic source of revenue. DBeginning Witﬂ
September, 1915, prices were advanced every
few months, and the gross revenues, which were
350,000,000 lire in 1913-14, amounted to
2,435,000,000 live in 192021, and to 1,330,-
000,000 lire in the first half of 1921-22. Allow-
ance must be made, of course, for the costs of
manufacture and of acquisition, which increased
from 72,000, 000 lire in 191314 to 661,000,000
lire in 1919-20.

The several commercial monopolies insti-
stuted in 1919 (sale of coffee, of coffee substi-
tutes, and of electric lamps) yiclded a gross
revenue of 453,000,000 lire in 1919-20, of
523,000,000 lire in 1920-21, and of 311,000,000
lire in July—December, 1921. These monop-
olies have now been abolished and replaced by
taxes, which are cxpected to give larger returns
to the treasury.

Another new consumption tax of first im-
portance is the tax on wine, which was for
the first time enacted, in spite of considerable
opposition, in 1920, and yielded 311,000,000
lire in 1920-21. It was originally established
at a rate of 10 live per hectoliter, which was
raised to 30 lire in February, 1921, and reduced
to 20 lire in July. The question of the wine
tax, of its further increase or reduction, and
as to whether it shall be maintained at all,
still remains a subject of discussion.

Otherwise the increase that has taken place
since the war in revenues from consumption
taxes is due primarily to excise taxes and to
customs duties. The increased yield from the
former (especially from the taxes on produc-
tion of sugar and of alcohol) was due to a great
extent to Targer consumption, and the economic
depression has resulted in a certain decline in
1921. However, as a result of the increased
rates of some of these taxes, especially of those
on alcohol and on beer, which were decreed
last fall,. the revenues from this source are
anticipated at nearly 1,000,000,000 lire in
1922-23, as compared with 625,000,000 lirc in
1920-21. -

CUSTOMS REVENUES.

Revenues from customs duties increased from
343,000,000 lire in 1913-14 to 525,000,000 lire
in 1920-21, owing chiefly to the growth of

imports, and further increases are anticipated
in 1921-22 and in 1922-23 as a result of the
enforcement of the new tariff. It should be
observed that the import duty on grain, which
formed about 25 per cent of the total customs
receipts before the war, has been suspended
since 1915. .

THE 1922-23 BUDGET DEFICIT.

The budgetary estimates for 1922-23 antici-
pate a deficit of 3,000,000,000 lire, as compared
with a deficit of 11,000,000,000 lire in 192021
and one of 5,000,000,000 lire anticipated for
1921-22. The improvement will appear even
more considerable if it is considered that in
drafting the budget of 1922-23 the Government
did away with all so-called ‘‘special accounts,”
so that the expenditures included in the budget
approach the actual total expenditures to be
incurred during the year much more nearly than
has been the case in any of the recent years.

On the other hand, with regard to future
prospects for budgetary equilibrium, it is a fact
of the utmost importance that at present the
most important sources of revenue are of a
temporary character, while the deficit is due
in large part to expenditures of a permanent
nature.

The heaviest charges arising directly from
the war have been eliminated. The combined
expenditures of the ministries of war and of
the navy, which amounted in 1920-21 to
5,100,000,000 lire, including 3,000,000,000 lire
for extraordinary expenditures, have been
reduced to 2,500,000,000 lire, of which only
about 600,000,000 lire are extraordinary ex-
penditures. The Government administration
of food supplics has been discontinued, and
Government control of the merchant marine
is rapidly diminishing in scope. While some
of the large expenditure items included in the
budget arc of a temporary nature, such as
those referring to the reparation of war dam-
ages or to the.restoration of the merchant
marine (which together amount to over
1,800,000,000 lire), there are others which are
bound to be maintained or to continue to
increase for a number of years to come. Thus
an expenditure of 1,650,000,000 lire is antici-
pated on account of war pensions. The public
debt charge totals 5,200,000,000 lire, with
interest on the foreign debt put at 1,100,000,000
paper lire. Salaries of Government employecs
exceed 5,000,000,000 lire.

No further incrcase in taxation is believed
ossible, according to repeated statements
y members of the Government. Budgetary

equilibrium is  expected from economy in
expenditures and from the enforcement of the
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general reform of direct taxes. The most im-
portant measure enacted with a view to effect-
ing economies in administration has been the
civil service reform of 1921. However, ac-
cording to former Minister of the Treasury
De Nava, the largest annual economy that
may be cxpected from the application of this
reform is 300,000,000 lire. On the other hand,
it is uncertain whether it will be possible to
enforee the taxation reform in 1923, in view
of the difficulties implied in the building up of
the required administrative machinery.

GERMANY.
TIIE TAX COMPROMISE.

When the German budget for 1922-23 was
presented to the Reichstag at the end of Janu-
ary, it provided for rcceipts from taxes of
103,000,000,000 paper marks. However, the
taxes in force at that time did not yield sufli-
cient revenue to make up this total. In the
first 11 months of the fiscal year 1921 tax re-
ceipts totaled 73,000,000,000 paper marks,
which will probably mean about 80,000,000,000
paper marks for the entire year. In a note of
January 27 to the Reparations Commission
. the German Chancellor stated that a bill was
then before the Reichstag proposing a forced
loan for 1,000,000,000 gold marks (svhich would,
ho estimated, mean about 40,000,000,000 paper
marks), and new taxes which would bring
Government receipts to the total indicated
above.

As a matter of fact, a final decision regard-
ing the dotails of this law was not reached until
March 9, when representatives of the Social
Democratic, Center, and Democratic Parties,
the Bavarian People’s Party and the German
People’s Party conferred with the President,
the Chancellor, the Foreign Minister, Doctor
Rathenau, and the Acting Finance Minister,
Doctor Hermes, in regard to its provisions,
and 14 new taxes were agreed upon. Even at
the time of this conference, however, some
questions in regard to the forced loan remained
to be settled.

The tax compromise agreed on at this time
differs from the original proposals of Chancellor
Wirth in several ways. The tax on postwar
inereases in wealth was abandoned, the sales
tax was reduced to 2 per cent, and the coal tax
was made 40 per cent on the selling price in-
stead of the 50 per cent as originally proposed.
The German People’s Party agreed to the new
series of taxes only on condition that the funds
accruing from the forced loan should not be
applied to the deficit in the accounts of the
Government monopolies and that these under-

takings should in future be operated on a sound
financial basis; that the proceeds of the forced
loan should be used within Germany; that a
minister of economy should be appointed,
whose business it should be to reduce Govern-
ment expenditures; and that inflation should
be reduced. The Government accepted these
conditions.

On March 16, at the second reading of the
new tax. law, Doctor Hermes, who had been
definitely appointed Finance Minister a fow
days before, submitted to the Reichstag the
compromises adopted in the conference of the
10th, and, after a long debate, they were ap-
proved. The new law, however, had not
reached its third reading before the Reichstag
when the March 21 note of the Reparations
Commission was received by the German Gov-
ernment. The principal items in this note
were outlined in the last issue of the BuLrLeTIN.
The most important requirement as regards
taxes was that laws should be enacted before
May 31 increasing tax receipts in the current
year to an amount of 60,000,000,000 papcr
marks above the total provided for in the 1922
budget (103,000,000,000 paper marks). The
note caused considerable discussion in German
political circles, partly because of this demand
in regard to taxes, and partly because of the
clause which stated that a subcommittee of the
Reparations Commission would come to Berlin
to administer German Government finances.

On March 28 Chancellor Wirth came before
the Reichstag to explain his position in regard
to the demand for a further increase in taxes.
He said:

The meetings of the Reichstag for the past week have
been taken up by a consideration of the new tax law to
which the Government is pledged in political circles botn
at home and abroad. The very term by which the law
is known, “the tax compromise,”’ recognizes the fact that a
tax program which would receive a parliamentary major-
ity in this period of business disorganization was achieved
only after many unsuccesstul trials. The parties which
support the compromise {rom both the left and the right
have subordinated important political and economic in-
terests in working on these 14 new taxes, and by includ-
ing the forced loan in the law have assured the Govern-
ment of a billion gold marks, which will be paid, for the
most, part, in 1922,

The Government and the parties concerned hoped that
this reorganization of linances would further the foreign
policy of the State, solve the important problem of repa-
ration deliveries, and result in achieving a reasonable
equilibrium between Germany’s cconomic capacity and
her obligations. * * * The new program for repara-
tion payvments in 1922 conveyed in the Reparation Coma-
mission’s note of March 21 would seem much more possi-
ble of fulfillment than any previous plan were it not for
the clause which requires that tax receipts in the fiscal
year 1922-23 be increased by another 60,000,000,000 paper
marks. Thesc new taxes are to be voted before May 31
and put into effect, and 40,600,000,000 paper marks are to
be collected this vear. Before any further consideration,
I must say, in the name of the Government, briefly and
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simply that this is a wholly impossible condition. Ivery-
one in, this Tlouse will agree that such a possibility could
not be considered seriously.

A reply to the Reparations Commission’s
demands of March 21 was not dispatched, how-
ever, until carly in April, and when it was sent
it cmphasized the impossibility of further in-
creases in taxes, as Weﬁ as the German Govern-
ment’s objections to foreign control of German
finances.*

PAYMENTS ON REPARATIONS ACCOUNT.

The schedule of 1922 reparations payments
included in the March 21 note required that
Germany pay a little more than 18,000,000 gold
marks on April 15. A cable dispatch from
Paris dated April 22 records the fact that the
German Government has paid the sum duce on
that day. '

On March 8 the Reparations Commission
made public a revised statement of German
payments up to December 31, 1921. The re-
vised statement is as follows:

GrrMAN PavmrnTs (Nov. 11, 1918, 7o Dxe. 31, 1921) xor
* IncLupiNg DELIVERIES OF PaPEr Marks or CoMMODI-
TIES TO THE ARMIES OF OCCUPATION.

[In thousands of go!d marks.]

I. In gold or forcign bills:
(a) Paymenis made by Germany up to

Dec. 3L 1920, .0 eenaeneeneenn - 1,041,419
(b) Receipts from other sources credited
to Germany’s account-—
(1) Payment made by Dcnmark
for cession of part of Schles-
wig-Holstein................ 65, 000
(2) Salc of destroyed war material.. 40, 960
(3) Sundry 657

(¢) Receipts arising (rom the reparation
recovery acto...ooaiaaiiaialls 96, 15

1,184,172

1I. Deliveries in kind: ] _ .
(a) Made to the allied and associated
29, 760, 250

239, 092

2.9 799,342

23,983, 514

powcrs
. (b) Bold to Luxemburg. and to the
United States Textile Alliance...

Total of available receipts.......

_III. Value of State property in the ceded
territory according to present evalua-

tions, excluding the property ceded in

d
Schleswig-Holstein included in 1(d). .. % 2, 504, 342

General total. . ool 26,487, 856

On the same day that these figures were re-
leased by the Reparations Commission, there
appeared in Paris newspapers an_estimate of
the total amount spent on reparations account
by Germany in this period, including the cost

L Tor discussion of per eapila tax rate in Germany, see p. 335.
£ §till provisional, ‘

in Germany of the armies of occupation. Ac-
cording to these figures the total is 11,400,000,-
000 gold marks. In other words, the goods
and paper marks furnished to the armics in
Germany have amounted to almost 5,000,000,-
000 gold marks. According to this same un-
oflicial source, the purposes to which these
payments have been put arc as follows:

Exrexsks N CONNECTION WITH THE ENYORCEMENT O¥
THE VERSAILLES TREATY.

[In thousands of gold marks.]

Authorized purchase-of food and raw mate-

rials for Germany. ... ... ... ... . ...... 3, 800, 000
Repayment of advances made to Germany
in connection with deliveries of coal........ 390, 000
Expenses of the armies of occupation up to
May 1, 1921 (including those of the American
Army) . i 3,160, 000
Paper marks and various deliveries (canton-
mentg) for armies of occupation up to May
I R 21 1, 080, 000
Expenses of interallied commissions charge-
able to Germany..............oioiio.. 110, 000
Total. oo i 8, 540, 000

From the 1st of January, 1922, up to the
time these announcements were made (Mar. 9)
Germany had made deliveries on reparations
account in kind worth about 60,000,000 gold
marks and in cash of 186,000,000 gold marks.
When these sums are translated into terms of
paper marks they reach quite fantastic figures
and they account for a large part of the Ger-
man Government’s expenditures in the last
three yecars. The following table gives the
latest estimate of Government expenditures in
1921-22:

GERMAN GOVERNMUENT KXPENDITURES FOR THE YEAR
Exvixe Mavcw 31, 1922,
{In thousands of paper marks.)

General administration (including expenses
in connection with the Versailles Treaty).. 155,105, 300

Service of debt.......o.ooiiiiiiiiilt, 20, 399, 200
SubsIdies . cveeeeoe e et 12, 787,100
Total. .oone i 188, 291, 600

FOREIGN EXCHANGE.

German industrial life has been complicated
during April by the violent fluctuations of
mark exchange. The low point for the month
was reached on April 3, when the quotation
of the mark was 0.31 cent, and the high point
on April 24, when it stood at 0.44 cent. The
rise in the rate produced as usual a season of
great gloom on the Berlin Stock Exchange.
The feeling of depression was intensified by the
fact that German internal prices have risen
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steadily and rapidly in the last few months.
The gencral price level has not yet become
adjusted to world prices, however. The ex-
treme price increases which have occurred in
the last few months have not entirely made
up for the decline in the foreign exchange
value of the mark. On May 1 the wholesale
price index number of the Frankfurter Zeitung
registered 6,573, as compared with 100 in the
middle of 1914. If this index is reduced to a
gold basis (using 1.45 as the per cent of par of
the mark in New York during April) it records
German internal prices in terms of gold on that
date as 95 as compared with 147 in the United
States and 151 in England.

ARGENTINA.

Recent reports indicate that economic con-
ditions in Argentina, while still far from nor-
mal, are gradually mmproving, due to an in-
creased demand for the leading export com-
modities, notably cereals, hides, and wool.
Export prices have risen as a consequence,
those for cereals being about 10 per cent higher
than at the beginning of the year, while stocks
of commoditics on hand awaiting shipment are
much lower than at this time a yvear ago. FEx-
ports of beef, however, are far below those of
the corresponding period in 1921.  Import con-
ditions show little change, though stocks of
imported merchandise on hand have been
gradually reduced until they are now reported
to be about normal. There is general con-
fidence that the economic situation, though
temporarily unstable, is fundamentally sound.

NATIONAL FINANCES.

The National Government is, on the whole,
in a rather unfavorable situation financially,
being handicapped by its fiscal system. At
the present time the most urgent problems con-
fronting the Government ave the consolidation
of the ﬁoating debt and the preparation of an
adecquate budget scheme which will enable the
administration to meect current expenses and
interest and amortization charges. The former

question—that of consolidating the floating |

debt—has been under discussion for the past
five years and various plans have been:put
forward, among others a foreign loan and a
national lottery loan. So far no definite con-
clusion has been reached and it is unlikely that
there will be any solution in the immediate
future, certainly not before next autumn, when
the present administration leaves office. The
same is true of what is called an “ equilibrated ”’
budget; that is to say, one under which total
revenues at least equal total expenditures.

New budget proposals have been submitted
regularly for five years and subjected to pro-
longed discussion, but none has been approved
and passed by Congress. Instead, the same
budget—with certain indispensable increases
and modifications—is renewed each year by
assing special monthly apportionments known
ocally as “duodecimos” or one-twelfth of the
previous budget.

In February of this year the budget com-
mittee of the Chamber of Deputies submitted
its proposals for the Government }lzlrogram for
1922, It was at once suggested that in view
of the lateness of their presentation and the
lack of all data and facilities necessary to carry
out the far-reaching innovations of the new

'scheme, the 1922 estimates be discarded and

their place taken by the 1921 administrative
balance shcet. As a matter of fact, two
“duodecimos,” or one-sixth of the 1921 total,
had already been voted to cover revenue col-
lections and official outlay during the months
of January and February which had clapsed.
The political situation was undoubtedly re-
sponsible in large measure for lack of immedi-
ate action on the new budget, as elections for
president and vice president, for one-half of
the total membership of the National Chamber
of Deputies, and for a part of the membership
of the National Senate took place in April,
and nothing definite could be enacted until
these were out of the way. The new budget
proposals are, however, interesting, as an indi-
cation of the enormous increase in Government
expenditure in recent-years, and as showing
the general official attitude on the subject of
taxation.

Revenxug AND EXPENDITURE OF THE ARGENTINE
NATIONAL GOVERNMENT.

[Paper.]
L . National Total s
Year. i roevenue. | oxpenditure. Deticit,
319,299, 429 | 403, 438, 978 —i4, 139, 549
.. 250,067,601 419,639,608 | —169, 572,007
i 230,251,286 | 399,928,985 | —169,677, 699
! 2397585318 | 37¢ 645,508 | — 142, 060, 250
298, 243, 855 ' 380,571,152 | —161,327,207
© 297,573,216 | 421,053,107 | —123, 479, 891
368,365,575 © 429,000,000 | —60, 000,000
i 479,487,026 | 482, 665, 365 —3,178, 339
482, 000, 000 i ! 512,910,075 —30,910,075

L | 2 599, 936, 305
i

1 Estimatod expenditure. 2 Budgeled expénditure.
1922 BUDGET PROPOSALS,
The total expenditure for 1922 is estimated

to be $599,956,505 (paper), as compared with
an estimated expenditure of $512,910,075
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(paper) last vyear, or an increase of over
$87,000,000, distributed as follows:

In cash In bonds
(paper). (paper).
Administrative expenditure......... . | $398, 856, 507

Serviece of public debt......
Publiec works............... .
Subsidies and bounties......oocoooiiiil

128,736, 185

This expenditure is to be met out of ordinary
revenue, with the exception of $51,747,280 for
yublic works to be covered by the issue of
Londs and $20,616,263 for subsidies which will
be met by the proceeds of a national lottery.
The running cxpenses of the administrative
departments are greatly augmented by the
creation of minimum wages, based on a very
liberal scale; the service of the public debt calls
for more money; public works are to be car-
ried on extensively. In other words, admin-
istrative expenditure for 1922 shoiws an in-
crease along all lines, while present sources of
revenue are proving more and more inadequate.

Under the present tax system, approxi-
mately 60 per cent of the total revenue has
been derived from customs duties, chiefly on
imports. During the war imports fell off
heavily and there was a corresponding decline
in governmental income. This deficieney was
partly met by an export tax on the leading
national products and by increases in excise
taxes, but notwithstanding these attempts to
keep pace with the rapid increase in official
expenditure, the national budget has shown
an annual deficit of large proportions. Under
existing conditions it 1s obviously impossible
to continue the tax on exports; indeed, this tax
has already been sharply reduced. The wheat
tax, for example, has dropped from $3.13 per
metric ton to $0.96, and taxes on other cereals
have been lessened correspondingly. By the
end of 1922 this form of taxation will probably
have been entirely abandoned. Import duties,
though supplying the bulk of Argentina’s na-
tional revenue, are declining, the figures for the
first few months of 1922 being below those of
the corresponding period last year, and there is
little prospect of any improvement. In fact,
the tendency is all in the opposite direction,
owing to the spread of free-trade principles
among the commercial classes and a consequent
desire on their part to sce reductions in customs
duties wherever possible. The falling off of
revenue from this important source is therefore
likely to be accentuated during 1922,

CusTOMHOUSE COLLECTIONS AT ARGEXNTINE PoORrTS.

[Gold pesos.]
TImport Export
Year. duties. dufies.
$199, 167, 701
118,362,182 ;...
94,895,814 1. ...
104,902, 868
96, 686, 384
88, 455, 391 850, 889, 938
49,019, 117 29, 693,062
70, 526, 398 42, 498, 660
75,753,000 7, 600,000

The budget incidentally provides for the for-
mation of a board of valuation (Junta de
Aforos), which would consist of four representa-
tives of “industry, commerce, production and

labor,” and five persons appointed by the ad-
ministration. This commission, which would

report direct to the Secretary of the Treasury,
would establish and periodically revise tanff
valuations. The present schedule of import
valuations is based on Buenos Aires market
prices for 1906.

Heretofore the chief sources of inland revenue
have been taxes on so-called luxuries, such as
alcohol, tobacco, matches, wines, and alcoholic
beverages; a land tax (contribueién territorial),
stamps and licenses. '

INCAND REVENUE.

[Paper.]
1918 ..., 61,337,975 11917, ... F61, 119, 055
|5 ) I 52,807,044 | 10I8. ... ... 67, 643, 652
915....0..... 63, 306, 389 i (R3] 1) . 80, 841, 502
W6 . ........ 57,895, 194 | 1920.......... 93, 633, 100

It has long been believed on all sides that
a tax on private incomes is requisite for the
regulation of Argentine finances, and several
such projects have been elaborated in the past
fow years, but nonc has ever been adopted.
The subject is again brought to the fore in the
1922 budget, though it is probable that it will
be shelved as all similar proposals have been,
inasmuch as it is argued that the Government
has neither the data nor the means to render
an income tax readily and equitably collectible.
1t is proposed for a period of five years to levy
a tax of 1 per cent on incomes from $5,000 to
$20,000 (paper), this tax increasing by 1 per
cent with each $20,000 of income up to an
aggregate of $100,000 per annum; then by 1 per
cent further for each $50,000 up to $200,000.
Incomes between $200,000 and $500,000 would
be called upon to pay a tax at the rate of 8 per
cent per annum, those between $500,000 and
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$1,000,000 at the rate of 9 per cent, all incomes
above the latter figure being subject to a tax of
10 per cent.

In addition to this tax on private incomes,
the budget calls for a tax of 3 per cent on all
income derived from banking deposits, secu-
rities, credit operations, capital invested in
foreign countries, and from any similar sources.
These latter taxes would be collected by deduc-
tion at the source and are expected to yield an
annual revenue amounting to $25,000,000.
Those opposed to this tax argue that, while the
country urgently needs capital for the develop-
ment of its potential wealth, it is manifestly
unwise to impose what is practically a super-
tax on capital carnings. In any case, the
probabilities are that nothing definite will be
cnacted until after the renewal of the member-
ship of the Chamber of Deputics and the
Senate next October.

In its report the budget committee submits
statistics showing the present state of the
country’s indebtedness, both as regards its
consolidated obligations and its floating debt.
The former is said to have amounted to
$1,200,000 on December 31, 1921, while the
latter, taken from returns made up by the
accounts department, was $644,417,475 on the
same date.

REPORT OF ARGENTINE RAILWAY' COMMISSION.

Simultaneously with the report of the budget
committee, an cxhaustive report and recom-
mendations were submitted to the Chamber
of Deputies by a special committee which had
been formed to examinge into the claims of the
railway companies to increase their tarifls.
The appointment of this commission was the
result of serious differences between the com-
panies and the National Government over the
revision of rallway rates. The private roads
in Argentina—built and operated almost en-
tirely by Dritish capital—are under the juris-
diction of the minister of public works, con-
trolled by a gencral railway board (Direccién
General de Ferrocarriles). Until 1872, when
the first railway law was passed, the Govern-
ment exercised no control over the operations
of the railway companics. Thercafter its prin-
cipal function was that of fiscalizing the ac-
counts, in view of the fact that most of the
railways were guaranteed by the nation. Since
the coming into effect of the railway law of
1891 and the creation of the Direccién General
de Ferrocarriles, the State has intervened
actively in a multitude of questions arising out
of the complicated administration and legal
status of the different companies. The Mitré
law, passed in 1907, defined the liabilities and

privileges of the railways, exempting them -
from customs duties on the materials which
they import and from national, municipal, and
provincial taxes. Considerable differences of
opinion arose in 1913-1915 as to this exemp-
tion from taxation and several cases were car-
ried to the supreme court, where judgments
went against the companies in favor of the
municipalities which had called upon them to
contribute for certain ‘“municipal services.”
The result was an amendment of this clause in
the law. It was officially estimated that in
1913 the companies would have had to pay
customs duties amounting to $6,676,016 (paper)
on imported ¢ duty-free” goods.

The State railways are intended to cover
districts neglected by private enterprise as not
likely to be profitable in the near future and to
%ive to the inhabitants of such thinly popu-
ated districts facilities for the development
of their industries which they would other-
wise lack. It has therefore been left to the
State to construct lines where traffic is light and
financial prospects relatively unsatisfactory.
The following statistics apply to all Argentine
railways, both State and private.

ArceNTINE RATLWAY STtATISTICS.

i
T.ength

- Total Total
P Number of :
Year. - | (in kilo- . plid receipts expenses
ine'ers). ! passengers. | (tons). (gol(li)). (éold's.

]
|
Cargo !

|
32,494 | 82,322,830
33,510 : 73,103, 809
33,710 ; 67,401,101
33,955 | 61,829 930
31,036 , 57,685 147
35,256 | 59,891,405 |
5,278 | 70,981,000 |
35,200 . 82,286, 000 ;
35,853 ' 87,825,900 |

I
42,033,250 $140,113,20
33,506,829 | 115,107,179
35,655, 679 | 125,032,595
36,630, 578 | 129,517,972
31,562,401 | 118,502,508
39,683,000 ¥169,159,077
41,913,000 | 190,760,000
41,323,000 228,916,000
35, 022, 900 11208,151,000

87,274,512
78, 569, 057
79,481, 161
84, 680, 577
88,431,321

128, 238, 478

138, 630, 476

186, 788, 000

191, 578, 600

L Approximate,

The railways, in common with other trade
interests, have suffered severely from post-
war reaction, and the yecar 192021 was prob-
ably the worst in their experience, especially
in comparison with the previous year 1919-20,
which was remarkably favorable, owing to
abnormal circumstances. The grain traffic
during that year was most exceptional and the
companies operating with foreign capital bene-
fited largely from the exchange situation. In
1919-20, when exchange had reached its
greatest depreciation, the remittance of interest
and dividends to England by the railways re-
sulted in profits on the exchange amounting,
in many instances, to almost as much as tho
net earnings of the roads. Naturally this con-
dition could not continue, and the annual re-
‘ports for 1920-21 of four of the largest private
roads exhibit a deficit in the case of all but one
company, which had a small surplus. In some
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instances dividends were cut almost in half,
and even to pay these the companies had to
draw largely on reserves, while the Bucnos
Aires and Pacific Railway paid no dividends on
any shares.

This unfavorable result of the working of the
railways during 1921 is explained by the falling
off in freight traffic—passcnger traffic receipts
being comparatively good—coincidently with
increased running expensces, especially fuel and
wages. The high salaries granted during the
latter years of the war were continued, and
in addition the companies had to comply with
the eight-hour day law which was given gen-
cral application. Due to the miners’ strike in
England during the first half of 1921 the roads
were deprived of the benefit of cheaper coal.
Thus it was that working cxpenses repre-
sented an extraordinarily high ratio to total
receipts. Poor crops and port troubles were
also contributory factors.

Ramio or Exrexses 1o RECEIPTS.

v

i N : ) !
1913- 1 1914- 11915 | ]9176—; 1917- 1918 1919-| 1920 -
T

. i
Railways. 1o 15 | 16 18,19 |20 [ 2
e e R Tl e el
Buenos Aires & i . ! :
Pacific. [..| 62,63 6L.70, GL16] G508, 6.0 71.51) 60.60, .08
i H !

Buenos Ail
Southe
Buenos
ern... .
Central Argentine. .

A 60. 44|

58.82 39.67,
58,54 38,13

3. (H‘i 61.06; 76. 16! 77. !}(‘)j 69.19! 81.33

58.22, 66. 88 75. GS! 75.08] 69.48) 90.88
64,53 68.71, 73.93 8..60 67.66' 79.82
' i i i ! i

- The Mitré law allows the railways to carn
6.8 per cent on their capital, a rate not even
distantly approached by any of the roads, and
in the beginning of 1921 the companies put
into operation certain tarifl increases to which
they belioved themselves entitled under the
provisions of this law. The fact that this was
-arried out without authorization of the Na-
tional Government occasioned scrious dispute
between the two parties and eventually led to
the imposition of heavy fines on the railways.
In the autumn of 1921 an arrangement was
made, annulling these fines and providing for a
general revision of the tariffs by the commis-
sion of exports referred to above.

The commission’s recommendations, which
will be shortly put into effect, increase the tariff
on heavy grain, that is to say, wheat and maize,
10 per cent; linsced and similar crops will be
surcharged 15 per cent; general merchandise
from 10 to 25 per cent; the lower increase ap-
plying to crude articles and the higher rates to
articles classed as luxuries, such as tobacco,
distilled liquors, etc. Passengers pay 18 per

cent more, but not season-ticket holders.
Cattle, dairy produce, and perishables will be
carricd at present rates of freight.

Railway interests are naturally not satis-
fied, and the general opinion is expressed that
the suggested increases can not do much to

improve dividends for some time to come and

certainly will not bring them anywhere near
the 6.8 per cent stipulated as the maximum for
ordinary net capital earnings under the terms
of the Mitré law.

TRADE AND PRICES.

The vear 1921 opened with Argentine trade
conditions much depressed. Toward the end
of the year, however, both exports and im-
ports increased. The official cstimate of the
value of imports for 1921 was 635,000,000 gold
pesos; that of exports, 672,000,000 gold pesos,
giving a favorable balance of 37,000,000, as
compared with 150,000,000 in 1920.

The total foreign trade of Argentina for
recent years is shown in the following table:

{Tn thousands of gold pesos.]

" Balance in
Year. Imports. Exports. gg:’l%l favor of
| * Argentina.
T R e

496,227 | 519,156 | 1,015,383 22,929

322,530 403, 131 : 725, 661 80, 601

305, 488 ; 382,179 887, 667 276,691

356,130 ; 572, 999 939, 129 206, 869

380,321 | 550,370 | 930,491 169, 849

500, 602 §01,466 1,302, 668 300, 864

655,772 1,030,965 1,686,737 375,193

881, 334 1,031,388 1 1,912,722 . 150, 054

000 672,000 « 1,307,000 | 37, 00

The trade of Argentina with the United
States for the past two years, as veported by
the United States Department of Cominerce,
is shown in the table below:

[In thousands of dollars.|

! i
. Imports ~ Ix {)01‘(;5 | Total | Balancein
Year. into United from United, trade with | favor of
i States. ;  States. ¢ Argentina. ! Argentina.
BT e - ’,_ —_ - = ==
| 203,726 + 207,777 421,503 5,949
110, 833 39,926 1 170,759 . 30, 907

1t may be noted that the price declines, which
began about the middle of 1920, continued gener-
ally through 1921, though there was a sligﬁt m-
provement toward the end of the year. Prices
of imported merchandise could not rise to
any cextent while the goods accumulated in
warehouses were awaiting sale, and prices of
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Argentine  products declined to even lower
levels in consequence of the reduced purchasing
power of the impoverished countries of Hurope.
- By the end of 1921 these stocks on hand had
been greatly reduced. In Bucnos Aires a
systematic inventory was made of the quantity
and value of the commodities held in the
customshouse. On January 1, 1921, the total
amount due American interests on account of
goods shipped was about 35,000,000 gold pesos.
By June 30 this amount had been reduced to
24,000,000 and by the end of November to
10,000,000, less than half of which represented
merchandise which had been actually refused.

FOREIGN EXCIIANGE.

Argentine exchange during 1921 fell steadily
from the beginning of the year to its lowest
point in July. Since then there has been a
steady though slight upward trend. A table
on page 569 shows the course of .\rgentine
exchange during the year 1921 and the first
four months of 1922. ‘
In the hope of improving the exhange
situation, a bill was introduced last summer to
authorize the reopening of the Caja de Con-
version and to permit the export of gold. The
sponsors of the bill believed that these measures
would reduce the paper currency and raise the
rate of exchange. The bill proposed also to
place all exchange operations under the control
of a State bank,so as to climinate speculation.
After considerable heated discussion in parlia-
ment and the press the bill was defeated, and
the Government still maintains its gold em-
bargo.
_ The low rate of exchange led Sefior Tornquist
in July to propose a plan for improving the
situation, especially with reference to the
United States. His plan was that the Gov-
ernment of the United States, acting through
the War Finance Corporation or the Federal
Reserve Board, should extend to the United
States Chamber of Commerce in Argentina a
credit of $50,000,000 for from one to three
years. This credit should be guaranteed by
the American exporters who had stores of
accumulated merchandise in Argentine ware-
houses, and should be used exclusively to pay
for goods already imported, or to make new
purchases from the United States. Such a
plan, Sefior Tornquist argued, would first of all
strengthen Argentine exchange; this would be
of great assistance to the Argentine importer,
who was heavily handicapped by the adverse
exchange rate, and would promote the export
trade of the United States with Argentina.
“This plan, although widcly discussed in the
press, has not been pushed to any conclusion.

FINANCE AND BANKING.

In September, 1921, the Argentine Govern-
ment floated in New York $50,000,000 of
Argentine Treasury gold notes. These notes,
dated October 1, 1921, mature two years from
that date, and bear interest at 7 per cent.
Part of the proceeds of the loan will be used to
pay off the Government’s debt of 85,000,000
paper pesos to the Banco de la Nacion; the
rest is to be applied to the State railways, the
purchase of locomotives in the United States
being part of the plan.

In December the Finance Minister issued a
new internal loan, a bond issue of 26,400,000
gold pesos, bearing 6 per cent intcrest. The
proceeds of this loan are to be used largely for
public works.

In July, 1921, a bill was introduced into the
Argentine Senate to regulate the establishment
and operation of foreign banks in Argentina.
By the terms of this bill foreign banks will be per-
mitted to operate in Argentina, only provided
their home country extends similar privileges
to foreign banks in 1ts own territory, such banks
or branches, after their establishment, to be
subject to thesame restrictions as those imposed
on foreign banks and branches in their home
country. The bill is frankly aimed at American
banks, which during the past few years have
come Into Argentina in considerable numbers,
while the United States has not shown favor to
the establishment of foreign banks in her own
territory, has not been willing to grant loans
to Argentina on what Argentina considered
reasonable terms, and has recently erected
tariff barriers which may seriously rvestrict
imports from Argentina into the United States.
The further statement was made, in introduc-
ing the bill, that American banks were per-
mifted to establish themselves with capital
either merely nominal in amount, or inadequate
considering the volume of deposits which
they handled. This bill has not been passed
by either house of Parliament.

BRAZIL.
TRADE AXD PRICES.

In Brazil at the beginning of 1921, as well
as in Argentina, there was In storage at the
ports and customs warchouses a considerable
accumulation of goods ordered during the
trade boom of 1920, and delivered too late
for sale before the demand fell off. To alle-
viate . this situation, the Brazilian Govern-
ment toward the end of August passed an
cmergency decree which contained the fol-
lowmg provisions: Goods stored because
they could not be sold should be exempt:
from warehouse charges until October 30,
1921; sales at public auction of merchan-



May, 1922,

TEDERAL RESERVE BULLETIN..

567

dise in these warehouses should be sus-
pended until October 30, and the proportion
of import duties payable in gold should be
reduced from 55 per cent to 40 per cent until
the end of September, and should be only 45
per cent during the month of October, after
which date the rate should again be raised to
the customary 55 per cent goﬁl. ‘The remain-
der of the duties was payable'in paper. This
emergency law had the effect of increasing
withdrawals from the customs warehouses,
and thus greatly relicved the congestion.

The production of all the staple articles
which constitute the principal source of the
national income has decreased during the past

ear. During 1921 the demand for coffee, rub-

er, and rice fell off, while stocks on hand
remaining over from the previous year were
considerable. As a result, the market was
glutted, and prices showed sharp declines.
Brazil is, however, beginning to develop other
industries which will make it less dependent
on the principal staples. Some of these newer
industrics are the growing of cotton and cereals,
timber cutting, sugar production, and cattle
raising, which itself includes many lines of in-
dustry, such as meat, hides, and leather.

The foreign trade of Brazil during 1921 shows
an almost continuous improvement as meas-
used by the balance of trade. The adverse
balance fell from £5500,000 in January to
£29,000 in July; in August therec was a favor-
able balance of £1,333,000, which rose to £1,-
960,000 in December. The favorable balances
of the last five months went far toward counter-
acting the unfavorable balances from January
to July. For the year 1921 the unfavorable
balance was only £1,879,000, compared with
£17,484,000 for 1920. Below are given figures of
the total foreign trade, and the trade balances
for 1920 and 1921. It will be seen that the
excess of imports in 1920 was about 7.5 per
cent of the total trade, whereas in 1921 this
" unfavorable balance had fallen to only 1.6 per
cent of the year’s total trade.

1921 ' 1920
TIDOTES. e eneneenrenecasaneneanannasns £60, 466,000! £125,521, 000
EXPOItS.eenrenmeeeeeaacraanennceaceanans ¢ 58,587,000 | 107,521,000
Total foreign trade......... 232, 526, 000

.; 119,053,000 |
Unfavorable balance............. ! 1,879,000 |
Per cent of total foreign trade

17, 484, 000
7.5

FOREIGN EXCHANGE.

Brazilian exchange declined steadily from
January, 1921, when it was 15.1390, to
10.4490 in July of the same year. After that
it rose very slowly, being in December still
about 2.5 cents lower than it had been in Janu-
ary. The course of exchange is seen to be re-
lated to the price of coffee, with the export of

which it is closely bound up. Currency inflation
has been a relatively less important factor in the
exchange situation. Although Brazil is prac-
tically on a paper basis and the gold reserves
of the country arc negligible, the total circula-
tion per capita is less than in England. Finan-
cial needs have been met less by currency
issues than by loans, some of which were raised
in the United States.

The Government made vigorous ecfforts,
mainly through the valorization of coffce, to im-
prove the foreign exchange situation, as well as
economic conditions in the country. About a
year ago—that is, in March, 1921—the DBrazil-
1an Government, under authority of the budget
law for the year, began to buy surplus supplies
of coflec in primary markets. The urgent need
of some remedial action was felt because at
that time the May, 1921, options on the New
York market sold as low as 5.10 cents per
pound, compared with 14.68 cents for the May,
1920, option in March of that year. Continued
purchases by the Government had advanced
the December option to about 8 cents. Up to
the latest available date the Government had
bought some 4,000,000 bags of coffee and had
agreed, if necessary, to take 6,000,000 bags
more.

ILOANS AND BAXNKING.

Below is shown a table giving the new loans
raised in the United States by the South Amer-
ican countries since the armistice. Of the $251,-
800,000, the Federal Government, States, and
cities of Brazil have borrowed $121,000,000, or
almost one-half, and of this $121,000,000,
$72,000,000 was borrowed in 1921 and $20,500,-
000 in 1922. The 1922 loans are to be used to
finance various public works. Negotiations are
said to be in progress for a loan of £10,000,000
in London, against which are to be pledged the
Government's purchases of coflee.

Loaxs To ™HE SourH AMericAN CouNrries SINCE THE
ARMISTICE.

T

I Yield

Countries. ! Amount. Maturity. !Tim}(lxe(;g‘ered | (per
! . i : cent).
Argentina............ |550, 000, 000 : Oct., 1923. .1 Oct., 1921...! 7.20
Do - 27,000,000 | TFeb., 1927... Feb., 1922"'i 7.25
Uniltcd States of Bra- | 25,000,000 | June, 1941...| May, 1921...;  8.25
zil. . ! :
Do......... ... 25,000,000 ... do...... Aug.,1921...0 815
Republic of Chi . 24,000,000 | Feb., 1941...| Feb., 1921...! ........
Do...... .j 9,500,000 Oct.,1926...| Oct., 1921....  8.40
Do...... -.... 10,500,000 Nov., 1946... Nov., 1921...: 8.11 -
Uruguay Lo2b T 500,000 0 Aug., 1946, Aug., 1921, 8,20
Do, ! 2/300,000 | Fob., 1023... Feb., 1922...0  6.00
STATES (BRAZIL). : ' i
Rio Grande do Sul...! 10,000,000 = Oct., 1946...: Nov., 1921... 810
Sao Paulo........... 10,000, 000 ; Jan., 1936..., Mar., 1920... 8.47
i
CITIES (BRAZIL). : :
! 3,500,000 .- Dee., 1061...1 Jan.,1922...1 810
-1 10,000,000 , May,1922-31; May,1919...° 6.5
...| 12,000,000 , Oct.,1946..." Oct., 1921.... 8.20
1 .| 18,000,000 [ Apr.,1947... Apr., 1922... 8.0
Sao P ...) 8,500,000 : Nov.,1943..." Oct.,1919. .. 63
D 4, 0600, 000 | Mar., 1952...' Mar., 1922... 8.0
Total.......... 251, 800, 000 | !
Paulista Rwy. Co.... 4’,000’,000 i Mar,, 1942.... Mar,, 1922... 7.12
i i
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There has been a definite movement recently
in Brazil to give the Bank of Brazil the monop-
oly of foreign exchange business. .This bank
has for some time had an advantage over for-
eign banks in that it was not required to pay
the stamp tax on foreign exchange operations.
Even with this advantage, however, the com-
petition betwecn it and the foreign banks has
been keen.

A bill is under discussion which would con-
vert the Bank of Brazil into an institution of
rediscount and issue. In fact, by virtue of a
provisional executive decree issued on Novem-

er 13, 1920, pending the passage of the per-
manent act, the bank has the- authority to
rediscount commercial bills and to issue notes
up to a maximunt amount of 100,000 contos of
reis ($13,000,000).

CHILE.

NITRATE TRADE AND PRICES.

In Chile, where the principal article of export
as well as the principal source of revenue to the
Government is nitrate of soda, the decline in
the nitrate market and in its price during 1920
and 1921 affected not only the business of the
country but also the Government revenue.

NITRATE OF SoDA.

| e | 1913

! Tons.
2,739, 000
2,003, 000
616, 000
86, 000

2,705, 006

| Tons. Tons.
Production.....c.cociciiiiiiiininiae, 1, 300, 000 i 2, 495, 000
Shipments: | !
To Burope (including E 718, 000 | 1,283, 0600
To United States....coeemneaann.s . 302,000 1 1,286,000
To other countries - 80,000 , 193,000

Total shipments................ ' 1,160, 000 | 2,762, 000
]

Port deliveries: )
In Xurope (including Egypt)

635,000 838, 000
In United States

1,820, 000
600,000 | 800,000 | 56

560,

In other countries - 78,000 ; 196,000 90, 600
Total deliveries. .«..vnvnevneennnt 1,313,000 1 1,854,000 | 2,470,000
Stocks in Chile, Dec. 31.eeueenennn.. 1,456,000 - 1,398,000 [ 498,000
Stocks in Europe, Dec. 3L........... -, 798,000 ; 385,000 374, 000
872, 000

T0ta] SEOCKS . 2 nemnenneenennannns "2, 254,000 | 1,783, 000
1

The above table gives statistics of nitrate of
soda for 1921 and 1920, as compared with 1913.
Production in 1921 will be seen to have fallen
off almost one-half, as compared with 1920,
- shipments during the same period more than
one-half, and doliverics almost one-third.
Stocks on hand, however, are much larger;
those in Chile at the end of 1921 more than
12 per cent larger than at the end of 1920, and
those in Furope more than double. Stocks on
hand on December 31, 1921, were over 32 per
cent larger than the total shipments during the
year. It will also be noted that shipments to

the United States, which in 1920 were double
those in 1913, fell off in 1921 to less than one-
fourth the amount of the preceding year, and
to less than one-half the 1913 amount. An
important factor in the decline of the demand
for nitrates in 1921 was the fall in the price of
cotton in the United States and in Egypt, and
the consequent reduction of cotton acreage.

The decreased production of nitrate has
resulted in serious unemployment in Chile. In
the nitrate fields all food has to be imported,
which makes the problem of caring for the un-
employed in these places more difficult. Even
where the attempt was made to relieve the
situation by removing the unemployed from
the nitrate fields, unemployment continued,
with the result that the demand for agricultural
products has fallen off and this in turn resulted
in a demoralized market for agricultural
products. .

At the request of some of the more important
nitrate producing companies, a law designed to
meet the recent difficulties of the nitrate situ-
ation was passed in September, 1921. Under
this law, companies engaging to keep open their
plants may receive (Government credits se-
cured by nitrate stocks not subject to previous
loans; credits are negotiable through Chilean
banks having a paid-up capital of 10,000,000
or 'more paper pesos, and definite regulations
are prescribed for the retirement of currency
upon liquidation of the credits.

There are two nitrate associations in Chile,
one composed of the producers and called the
Chilean Nitrate Producers’ Association; the
other, composed of the dealers, and known as
the Nitrate Pool. These two associations en-
tered into an agrcement last October, under the
terms of which the association was released
from its previous obligation to maintain the
price of nitrate at 14 shillings per quintal, and
agreed to pay to the pool £1,500,000, to be
collected by assessment on all newly sold
nitrate from October 1, 1921, to June 30, 1923.
In consequence of this agreement, the associ-
ation established sclling rates which were to
remain in force until the end of June, 1922.
After this date the association may deal with
prices at discretion.

FOREIGN EXCHANGE.

Gold reserves in Chile for some years past
have been the immediate concern of the Govern-
ment, which has been steadily building them up.
The reserve amounts now to 93,219,804 Chilean
gold pesos, or about $30,240,500 in United
States money. Gold remittances on the way
to Chile were recently estimated at $9,000,000,
which would increase the gold reserves to about
$39,000,000. Against this reserve there was
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outstanding on January 31, 1922, paper cur-
rency to the amount of only 292,396,000 pesos,
so that the paper may be said to be practically
covered 100 per cent.

In spite of this fact, Chilean exchange is low
and subject to violent fluctuations. The
Government has never resumed the redemption
of paper money, discontinued in 1898, so that
the paper peso is inconvertible. This results
in fluctuations in response to trade conditions
and speculative demand. From time to time
a date has been set for opening the conversion
office, and establishing the convertibility of
the paper peso. In January, 1921, the date
was postponed again to December 31, 1921.
On tﬁat date, however, the Chilean Congress
authorized a further three-year postponement
of conversion, until December 31, 1924.

LOANS AND BANKING.

Chile, as well' as other South American
countries, floated loans in the United States
during the past ycar. These loans amounted
to $44,000,000. On January 5, 1922, Chile
floated a loan in London of £1,657,000, the
proceeds of which are to remain in England
to meet Chilean obligations.

Recent supplementary regulations under the
Chilean banking law provide that foreign joint
stock banks organized and operating in Chile
shall have an actual working capital of at least
10,000,000 paper pesos, that they shall set
aside as reserve funds not less than 10 per cent
of their net profits for the ycar and that all
agencics of foreign banks shall be governed by
the general banking laws.

LOW, HIGH, AND AVERAGE RATES OF EXCHANGE ON ARGENTINA, BRAZIL, AND CHILE, JANUARY, 1921, TO APRIL, 1922,

[Rates in cenis per unit of (oreign currency.]

Argentina. Brazil. Chile.
Low ; High. Average. Low liigh. Average. Lovw. | High. ! Average.
L PSUDR R | B U . NN ! —

1921 i ; : :
January........oooiiiieiiiiiian. 76,7040 [ 81. 2500 79. 3820 14,5000 . 15.8750 13.6250 :  14.7500 14. 3200
February 789770 81 0 148750 - 16, 3750 13. 6250 : 15. 1250 14. 4030
March 76. 9890 - 7. 8300 14, 0000 16. 0000 13,7500 15.2500 14. 7600
April 71.8750 76, 9890 ¢ 13,5000 - 14, 5000 11,7500 13,8750 12,9840
May. . e 67, 3080 76. 7050 ! P 13.8750 1L 371 11. 8690
June......oo.oiiill 58, 1 73. 2600 ! 13. 0200 10. 3750 | 10, 8570
PLETL & 00 68. 0600 10,1730 ¢ 11,1400 10.3250 . 10. H30
Aungust.. ool 68. 0800 114400 ° 12,1609 9.7500 16, 2400
September.......cooiiiaiiian.. 73. 8300 11,9900 ° 12, 8300 9. 8750 10. 7080
Oclober .. ooieieiiiiviniianans 74. 4700 2. 4900 13. 0000 11,0000 | 117344
November.. ..cooeevninanannnnn 74, 3600 12,3300 - 12, 7900 10. 5000 11, 0380
December.c....ooceeiiiiininnn.. 76, 1400 12.5300 12. 8400 10. 5000 10,7837
January 77,1802 12,4200 ¢ 12.6800 2. 5752 9,3750 | 10. 1302
Februa 82,5754 12,6100 13. 6300 13. 2459 9. 8750 | 11. 0000 : 10. 3958
March. 82.7785 13.4400 | 13.9600 13. 6678 10.8750 1 11.6875 | 11. 4050
April.. &1. 5000 i 80, 7480 13,4700 ° 13. 6900 13. 5696 11. 0625 ; 11,6250 L2775
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ASSETS AND LIABILITIES OF THE BANCO DE LA NACION,
ARGENTINA, ON DECEMBER 31, 1919, 1920, AND 1921.

[In thousands of pesos.]

ASSETS AND LIABILITIES OF THE BANCO DO BRAZIL
"ON DECEMBER 31, 1919, 1920, AND 1921.

[Tn thousands of milreis.}

1919 1920 1921 1919 1920 1921
ASSETS. ASSETS,
Duefrom foreign correspondents........ 25,286 4,194 2, 362 | Government securities in gnaranty of
Advancesin currentaccountsand on se- reservefund.......ooooiiiiiiiiiiaana. 8, 266 9,604 .. .......
eurities.. ...l 332,734 | Loansin current accounts. ceed| 123,146 138 375 201,122
Billsreceivable.. 2,550 | Bills diseounted.......ccconniinann... 113,779 139 158 437, 569
Accounts for collection 12,405 | Bills receivable.. L0 Toblsa0 | 281,371 207,619
Bills discounted and re 571,370 | Foreign and domestic credits. 86,701 |o.novucneforninaan.s
Doubtful debts ,216 | Duefrom agentsin Braziland in ¥ 1ropo 125,446 | 155,608 349,694
Real estale 22,047 | Bankstock.. .o 10,490 11, 888 } 77.120
National bonds, serie 42,493 | Other stock.......... 2,704 10,346 ’
Other Federalsecurities. ... .coo.voiocilonniaiiifoaiaaai]oaniiatns Stock in liquidation. ... ............... 5,463 2, 505 672
Mobilization of conversion fund, law Vanous ACCOMNTS. o eevicencaacaaccnann 182,526 1 223,129 9,791
.................................. 69,152 | 106, 526 131,653
TFurniture and stationery......... 2,307 2,872 5,972
Interest earned but not received..
Due from the treasury, law 10251. 72, 000 72,000 Total. it 826, 530 (1,081,472 | 1,511,212
Conversion account. 342 970 "(w 538 66, 929
Duefrom branches. ... . ccooeoiiimiiiiieeiianeec]oraaecearioieaan.. LIABILITIES.
Cashonhand..................... ..| 356,506 | 461,926 462, 835 .
Pue, according to the agreemont with Capital paid in 45,000 45,000 88,148
England and France...._............. 289,496 | 266,436 75,802 | Surplus.............. 7865 | 10,632 5,000
Deposits, not interest bearing........... 23,788 121 553 367,362
1,903,508 2,005,551 | 3,716,722 | Deposits, interest bearing............... 119, 222 121 146 219, 058
: Deposits, time. 17,922 36, 156 273,164
: Current aceounts. . .. , 51
: Due to agents in Brazil and in Europe..
138,551 ° 144,925 150,039 | Bills pdyable interest bearing..........
43, 652 50,028 o5 150 | Government deposits, judicial....._....] reeeens
68,182 68,182 (,8 190 | Government exchange account. i 8,889 8,889 8,889
v 342,970 | 265,538 29, 449 | Dividends payable. .. . 796 7.0
Mobilization of the convers .| 45,455 45, 455 45,455 | Dividends, undivided 2,250 2,250 ,097
Deposits, time and demand 1, 249 730 1 412,351 | 1,310,051 | Various acecounts. . 523,823 | 686,121 306, 526
Discounts, interests unearned but col- ; Pensionfund...................l. i 8,427 9,627 14,019
lected. o e ur i iaeiae i 4,118 7,149 7,463 | Profitandloss...................oi 7,980 8,201 1,758
Duetobranches. ....ooevereeeennnonnnnn 10,850 11,023 13,436 i
; Total..eemeneenaannannnnn. veeenl 826,530 1,081,472 | 1,511,212
Total......... ceereeneeninaias ...11,903,508 2,005,551 | 1,716,722 | Rediscount department................ O . 356, 83
: I
ASSETS AND LIABILITIES OF THE BANCO DE CHILE ON DECEMBER 31, 1919, 1920, AND OCTOBER 31, 1921.
[In thousands of pesos.]
1919 1920 1921
1 Currency. | Gold. Currency dold Currencey. Gold.
i i
ASSETS, | i
[0 P OP R 32,521 - 12,913 93,731 3,809
Duefrom banksand bankers. ... oo oo il iiii i 20,490 , 3,334 7 2,731
Short-term bills, foreign. .. oo i, [t U A RPN R IR
Securities owned........ it
Realestate. . .. .oeeeee i iiiiiie e 5,420
Fuorniture and furnishings . oo oiioi i it iaieecaaan
Loans and adVaANCeS ... .. ittt ciaeeiiiaeaeeaaaaaen
Treasury certificates..... ... il
DU FrOmM AZeIICICS oot eeiceeanntenreaeraceianarnaeaseseasacaaaen
Interest and discounts
Other assels. .....
11 D TS 411,287 77,446

474,055

TIABILITIES.

eposits in current accounts:
Demand and time..

Pemand 253, 840 31,364 240, 336 186, 520 12,732
n London......... 36 92,979 5,32
Due to banks and banki 1’9;36 . » ;lgg
SavIngs AePOoSIts. coee et iiiiiiiie i ireeeieaeeeeeaa LTl TG i ORI
Interest and discour 5,025 | 13
gapltial paidin... 100,000 L............
Surplus........... (2220 3, 334
gpq tln sgockholders ’ i 13,333

ividends........ = aqx N
Profit and loss | 5, 4 o 25,345 ! 20, 862
Other Habilities. ... ..o it it ittt eeeeeaaa 1 50,685 30,632 47,167 25,576 i

1 7Y SO E 11,287 © - 77,446 461,721 71,585 474,055 | 52,377
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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 April 30, 1922,
on which date 1,642 State institutions were members of
the system.

|
i ;  Total
Capital. | Surplus. | resources.
o |
District No. 4. i
State Banking & Trust Co., Cleveland, i

ONIO. - e ecanrcrneasannnrznnnss ---| $750,000 | $225,000 ; $11,746,011
Farmers & Merchants Bank Co., Syl- |

vania, Ohio......coieveiiiinnennnn. 50,000 16,000 | 567,126

District No. $. |
The Peoples Trust Co., Martinsburg, . |
VB eeerurneaceneareacazrannsen 200,000 | 102,500 = 1,562,724
Farmers Bank of Pendleton, Frank-
N, W Vaeo i, 50,000 | 50,000 616,978
District No. 6.
Bank of Winter Park, Winter Park,

D N 40,000 10,000 501,199
Bank of Madison, Madison, Ga....... 100, 000 75,000 416,945
Pendergrass Banking Co., Pender-

grass, Ga..oconeeicnnieiiiaiena. 25,000 4,000 72,782

District No. 7.
Fletcher Savings & Trust Co., Indian- : ; |

apolis, Ind..c.oooiveoiiiiiiiiiil, 1,500,000 | 250,000 ; 16,526,517

District No. 8.
Farmers State Bank, New Athens, Tl1.| 25,000 |.......... i 82,068
Planters Bank & Trust Co., Ruleville, i

B L P ---1 100,000 10,000 207, 856
Northwestern Trust Co., St. Louis, |

MO.creiisernrieinennnns cemeeeeeauas 500,000 | 200,000 : 8,595,320
Scruggs, Vandervoort <& Barney

Bank, St. Louis, MO....veevemrard.n 200,000 |-eenenenn ' 1,878,418

District No. 12. :
Citizens Bank, Portland, Oreg........ 200, 000 1,000 : 2,220,847

Converted into national banks.—Peoples State Bank, Enumclaw, Wash.;
Farmers & Merchants State Bank, Kenedy, Tex.; First State Bank &
Trust Co., Kenedy, Tex., Guaranty Bank & Trust Co., Dallas, Tex.

Consolidation.—American Bank & Trust Co. and Liberty Bank &
Trust Co., both of New Orleans, La., under name of American Liberty
Bank & Trust Co. .

Merger.—North Side Bank, Brooklyn ,N. Y., has merged with Manu-
facturers Trust Co., Brooklyn, N. Y.”

Voluntary liguidation.—Bank of Santa Monica, Santa Monica, Calif.

Withdrawel.—Cambria Bank (Inc.), Cambria, Va.

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 March 25, 1922, to
April 21, 1922, inclusive:

Num- | Amount
ber of of
banks. | capital.
New charters issued......ocoeveeeeminiannnans 34 | $2,790,000
Restored to solveney. - 0 0
. Increases of capital approved.................oon 27| 3,841,000
Aggregate of new charters, banks restored to sol- .
vency, and banks increasing capital.............. 61 | 6,631,000
Liquidations. ...ceeeeieeniaiomiiiiiiiiiiiiienns 13 | 1,665,000
Reducing capital..cceeeveieireoneenennnnacaanaacacs 2 250,000
Total liquidations and reductions of capital.. 15§ 1,915,000
Consolidations of national banks under act of Nov.
7y1918 .« eeeceeeamaaancaienasintasanaesnnnnnen 1] 4,000,000
Aggregate increased capital for period.............l ... 6,631,000
Reduction of capital owing to liquidations, ete.....|........ 1,915,000
Not inerease. ..o cceceeeneemcneeanorccecennns cenee-e-| 4,716,000

Fiduciary Powers Granted to National Banks.

During the month of April 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 Fedetal reserve act
as amended, as follows:

1. Trustee.

2. Executor.

3. Administrator,

4. Registrar of stocks and bonds.

5. Guardian of estates.

6. Assignee.

7. Receiver.

8. Committee of estates of lunatics.

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

The numerals opposite the name of each bank indicate
Eh«ie power or powets it is authorized to cxercise, as given

elow: :

Dis- :

Place. tll\‘Iigt i Name of bank. gll')ggfgg.
Honesdale, Pa....... 3 - Honesdale National Bank....... 109,
Philadelphia, Pa. ... 3 Bank of North America .| 1t09.
Sandusky, Obio..... 4 'Third NationallixchangeBank.| 1t09.
Wilmington, Ohio... 4 | Clinton County National Bank..| 2,3, ?1 to

7,and 9,
Monessen, Pa.... 4 1 Peoples National Bank.. ...l 1to8.
Leesburg, Va.. 5 PeoEles National Bank .| 1to9.
Beckleer W.Va. 5 Beckley National Bank ] 1to9.
roy, Ala..... 6 | First NationalBank..... JL
Decorah, Iowa. 7 | NationalBank of Decorah .| 8to9.
Dubuqu_e; Tow 7 - Dubuque NationalBank. 1to09.
Stevens Point, Wis 7 . First NationalBank..... .l 1to8.
Sioux Falls, 8. Dak 9 i Minnehaha NationalBan 5108,
Seattle, Wash. .. 1{09.

12 | University NationaiBank......

Commercial Failures Reported.

While failures in the United States still largely exceed
those of last year in number, some narrowing of the margin.
of increase hasrecently been witnessed, and the 1,563 com-
mercial defaults reported to R. G. Dun & Co. during three
weeks of April compare with 1,043 for the corresponding
period of 1921. The returns for March, the latest month
for which complete statistics are available, discloses 2,463
insolvencies, with liabilitics of $71,608,192. In point of
number, the March failures are the largest, excepting the
2,723 defaults of January of the current year, of any month
back to January, 1915, and on only one previous occasion—
in 1915—have the March insolvencies reached the 2,000
matrk in number. On the other hand, the March in-
debtedness, although well above the monthly average, is
less than the amounts reported for each of the three imme-
diately preceding months.

Faiwures Durixe Marcw.

| Number. | Liabilities.
Distriet. e e e _I |

e | w12 | 1o

D o17| 881806660  $8,250,999
48| 218 | 14.656,044 | 30,836, 832
06| 63, 6.8%734] 1,082,410
202| 88| 41504631 2767 384
215 | 193! 3787550 2,018,260
21| 152 555098 | 2397390
33 | 138013180310 | 3438805
3| 108 2554 | 5273103
103 27! $76reoz| 703571
100| 66 1720146 | 4,180,798
107] 88 a7 | 27025
25| 137 | 5204365 | 2,835,475

2,468 | 1,836 | 71,608,192 | 67,408,000

102784—22——6
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RULINGS OF THE FEDERAL RESERVE BOARD.

Reserves against liabilities resulting from receipt and use
of trust funds.

A national bank exercising fiduciary powers need not
carry reserves against trust funds, which it keeps segre-
ated and apart fromitsgeneralassets, or depositsinanother
institution. If, however, such funds are mingled with the
general assets of the bank under authority of section 11 (k),
Federal reserve act, a deposit liability thercby arises
against which reserves must be carried.

All funds received by a national bank, including funds
deposited by a corporate debtor to meet the corporation’s
maturing obligations, give rise to deppsit liabilities against
which reserves must be carried, unless the funds are re-
ceived as trust funds and are kept segregated from the gen-
eral assets of the bank.

In computing reserve requirements, trust funds de-
posited by a national bank in another institution must be
classified by the latter as an individual deposit rather than
8 bank deposit.

Whether funds reccived under certain circumstances are
trust funds depends in each case upon the particular cir-
cumstances.

These principles are equally applicable to State member
banks and trust companies receiving and using funds un-
der like circumstances.

"A number of inquiries have been received re-
lating directly or indirectly to the subjects dis-
cussed in the two rulings published on page
- 1435 of the FEpErAL RESERVE BULLETIN for

December, 1921, and the board has deemed it
advisable to issue this further ruling dealing
generally with the same subjects and discussing
also certain related questions which have been
raised since that time.

Section 11 (k) of the Federal reserve act,
which authorizes the Federal Reserve Board to
grant permission to national banks to exercise
fiduciary powers, provides in part that—

National banks exercising any or all of the powers enu-
merated in this subsection shall segregate all assets held
in any fiduciary capacity from the general assets of the
bank and shall keep a separate set of books and records
showing in proper detail all transactions engaged in under
authority of this subsection.

If this provision were not qualified in a sub-
sequent paragraph of the section, all funds re-
ceived by anational bank in a fiduciary capacity
would have to be kept separate and apart from
the general assets of the bank, and could not
be mingled with other funds received by the
bank in the course of its strictly banking busi-
ness. This provision is declaratory of the gen-
eral rule of law that a trustee must keep prop-
erty which it holds in trust segregated from
property belonging to the trustee individually
or to other trusts. The national bank could,
however, unless prohibited by the terms of the
trust to which the particular funds belonged,
deposit them in another bank for the account

" of the national bank as fiduciary, for this would

not be mingling trust funds with the funds of
the bank acting as fiduciary.

It is to be noted, however, that a subsequent
provision of section 11 (k) modifies the prohi-
bition against mingling funds Leld in a fiduciary
capacity with the general assets of the bank.
The provision in question reads as follows:

Funds deposited or held in trust by the bank awaiting
investment shall be carried in a separate account and shall
not be used by the bank in the conduct of its business un-
less it shall first sct aside in the trust department United
States bonds or other securities approved by the Federal
Reserve Boaxd.

Construing this latter provision, the Federal
Reserve Board has, by its Regulation I, series
of 1920, provided as follows:

Funds received or held in the trust department of a
national bank awaiting investment or distribution ma;
be deposited in the commercial department of the ban
to the credit of the trust department, provided that the
bank first delivers 1o the trust department, as collateral
security, United States bouds or other readily marketable
securities owned by the bank, which collateral security
shall at all times be equalin market value to the amount
of the funds so deposited.

Consequently, unless prohibited from so
doing by the terms of the particular trust, a
national bank may deposit in its commercial
department funds which it has received in a
fiduciary capacity and which are held tempo-
rarily awaiting investment or distribution; that
is, it may mingle such funds with the general
funds of the bank, provided it deposits proper
collateral in its trust department as the security
to the trust estate for the funds thus used.
When, however, trust funds are thus deposited
in the bank’s commercial department, the bank
incurs a deposit liability against which reserves
must be carried, since, in effect, the trust de-
partment has become an ordinary depositor in
the commercial department, and the deposit
constitutes, in the hands of the commercial de-
partment, funds which may be used generally
in the conduct of the bank’s business.

The result is that if funds received by a
national bank in its fiduciary capacity are kept
separate from the bank’s general funds, so that
the property of the trust estate can always be
identified, or if the trust funds are deposited
in another institution to the credit of the trust -
department, the national bank is, with respect
to such funds, subject to no deposit liability
against which it need carry reserves; but as
soon as the bank mingles those trust funds
with its general funds, it thereupon incurs a
deposit liability against which it must main-
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tain reserves. To state these propositions in
another form: No deposit liability results from
trust funds deposited in a national bank so long
as such funds are carried as trust funds and
kept segregated from the bank’s general assets.
If the terms of the trust permit, the trust funds
may be employed in ordinary commercial bank-
ing in two ways, both of which, however, will
give rise to deposit liabilities—it may transfer
the funds to its commercial department, as
provided in section 11 (k) of the Federal rescrve
act and Paragraph V of the board’s Regulation
F, in which event the national bank will be
subject to reserve requirements on account of
this deposit in its commercial department; or
it may make a general deposit of the funds in
another institution for the account of its trust
department, and in this event the depositary
institution will be required to carry reserves
against such deposit.

If the national bank receiving funds in its
fiduciary capacity deposits those funds in
another institution, the liability of that other
institution is, as. stated above, a deposit
liability against which it must carry a reserve
balance with its Federal reserve bank, if it is a
member bank. Such a deposit should be
designated in some way as a deposit for account
of the national bank as fiduciary and the deposi-
tary bank must treat it as an individual deposit
rather than a bank deposit; that is, in com-
puting its required reserve, the depositary bank
may not include its liability to the national
bank as fiduciary among the amounts due to
other banks from which the amounts due from
other banks may be deducted. This neces-
sarily results from the fact that the transfer of
trust funds to the depositary bank consti-
tutes a deposit by the national bank as fidu-
ciary and not a deposit by such bank in its own
right, and consequently the deposit is not an
item due to banks generally, but is an item due
to the national bank as fiduciary and so
analogous to an individual deposit.

The same principles must also determine
whether funds which are received by a national
bank from a corporate debtor to meet the
corporation’s maturing obligations (such as
bonds and coupons) constitute deposit liabili-
ties within the meaning of scction 19 of the
Federal reserve act. If the funds so received
are trust funds and are kept at all times segre-
gated from the bank’s general assets, the bank
incurs no deposit liability and need carry no
reserve against such funds. This is true irre-
spective of the maturity of the obligations.

If, on the other hand, the funds are mingled
with the bank’s general funds, a deposit
liability- is thereby created against which
reserves must be carried.

Whether or not in any given case funds re-
ceived by a bank to meet a corporate debtor’s
maturing obligations constitute trust funds
depends upon the express or implied terms of
the agrecment under which the funds are re-
ceived and the other circumstances of the par-
ticular case. If the bank is acting as trustee
under a deed of trust for the holders of-the obli-
gations which are to be paid, the presumption
would be, in the absence of evidence to the con-
trary, that it was the intention of the parties
that the funds received should be held as trust
funds subject to the terms of the deed of trust.
On the other hand, if the bank has no duty to
the holders of the obligations, and there is no
special agreement sctting forth the bank’s
duties in regard to handling the funds, the bank
being authorized merely to pay the obligations
when and as presented, the presumption woulc
be that the transaction was intended to give
rise to an ordinary deposit liability, the bank
having authority t¢ mingle the funds with its
gencral assots and acting merely as the agent
of the corporate debtor in paying the obliga-
tions.

In the two rulings published on page 1435
of the 1921 FrpEraL RessrvE BULLETIN the
board passed upon the facts of two specific
situations, but did not attempt to lay down
definite rules for differentiating between de-
posits which constitute trust funds and deposits
which give risce to liabilities against which re-
serves must be carried. In the present ruling,
however, the board lays down the broad rule
that all funds reccived by a bank in the course
of its commercial or fiduciary business must
be treated either as .deposits against which
reserves must be carried, or as trust funds sub-
ject to the ordinary restrictions and safe-
guards imposed upon the custody and use of
trust funds, and that whether a certain deposit -
falls in one category or the other must depend
in cach case upon the particular terms and con-
ditions under which it was made.

For convenience, the institution receiving
the funds in question has been referred to
throughout the ruling as a national bank. It
is to bo understood, of course, that the princi-
ples herein stated are equally applicable to
State member banks and trust companies
receiving and using funds under like circum-
stances. »
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PRICE MOVEMENT AND VOLUME OF TRADE.
INTERNATIONAL WHOLESALE PRICE INDEXES—UNITED STATES AND ENGLAND.

In March, for the first time in 21 months, the index of British prices registered an advance.
It amounted to less than 1 point, but even so is an indication that, for the time being, the long
period of decline has come to an end. In the United States the advance in prices was also
very slight, amounting to 0.7 per cent for all commodities according to our index number.

The trend of the index numbers for the different groups that make up the total of “all
commoditics” was remarkably similar in the case of the two countries. Prices of raw materials
and finished consumers’ goods advanced two points in both cases, while producers’ goods declined
one point: Similarly, both indexes showed a one-point increase in domestic goods and a two-point
increase in exports. Goods imported into the United States, however, advanced one point, while
the similar group in the British index declined one point.

The annual revision of the index for the United States has just been completed. Tleven
new commodity quotations ! have been added to the index of consumers’ goods, making a total
of ap}]l)roximately 100 quotations in the index as a whole. These changes have been computed
for the entire period covered by the index number, i. e., from January, 1919, to date. The
groups which have been affccted most by the revision are the indexes of consumers’ goods, goods
produced, goods cxported, and all commodities.-

» INDEX NUMBERS
OF WHOLESALE PRICES IN THE UNITED STATES AND ENGLAND
FEDERAL RESERVE BOARD, 1919 -1822
AVERAGE PRICE LEVEL OF 1913=100
500 500
450 : 450
400 400
350 350
300 300
y 250 250
9 h ]
N el N~ Q
§ 200 < <= 200 §
: e A :
= T LT T 50
150 - — PP et 1
—sscsisssmeme UNITED STATES
- =~ ENGLAND (IN STERLING)
saese +ess ENGLAND ( CONVERTED TO GOLD BASIS )}
100 - - 100
80 - 80
J.F. MA.M.J. J.A.S.O.N.D. J.F. MA.M.J. JLA.S.O.N.D. J. F. M.A. M. J. J.A.S.0O.N. D. J.LF. M.A. M J.J. A.S. 0. N.D.
1920 1921 1922

1 Bggs: Fresh firsts at Chicago; fresh firsts at New York; fresh exira selected pullets at San Irancisco. Milk: Fresh at Chicago; fresh at New

York; ifresh at San Francisco. Fruit: Apples, Baldwin, fresh, at Chicago; lemons, California (300-360 count), at Chicago; oranges, navels and

Klalengiriasi at Chicago. Knit goods: Women’s cotton hose, 16-ounce, 220 needles, combed yarn, at New York; men’s cotton shiris and drawers, at
ew York.
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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.!

|Revised figures. .Averagce prices in 1915=100.]

r
; Pro- Con-
CGoods Goods Goods Raw o , | All com-
produced.imported.| exported. materials. %%g%’: sg;gggs modities.
i
1919, aVerage.....uovevenananan . . 214 174 ’ 221 209 198 221 211
1920, average . 242 191 235 235 237 214 239
BRSO N 148 108 ¢ 136 141 142 160 148
203 168§ . 207 195 192 212 201
196 168 199 190 191 201 194
198 163 | 201 196 185 200 195
203 165 I 201 201 181 208 200
208 172 218 209 184 211 208
209 180 221 208 192 213 207
219 176 l 232 217 200 223 216
226 174 1 227 27 206 237 223
220 170 219 211 203 231 217
221 174 233 213 207 230 218
228 179 250 220 213 236 225
235 203 254 229 223 243 233
J. L) LR E L T TP T PP PP PP PR T P PREP PP PR 250 212 264 245 236 257 218
February. 250 216 260 242 247 255 248
March... :2223 g}lg ggg %ég %?3 g?(:; 23?7’
¥ 5 4 ) 2
270 216 271 263 274 273 269
2635 226 265 258 265 267 2632
258 208 256 219 251 263 234
244 182 236 237 235 245 240
237 ¢ 164 219 233 225 234 232
220 | 142 187 211 209 221 214
202 127 168 192 190 206 196
181 112 151 176 171 187 179
172 114 147 164 166 173 168
160 113 140 152 158 162 157
155 114 129 146 158 159 152
148 109 125 136 148 155 146
148 105 129 139 145 152 145
140 102 126 133 140 151 142
1143 103 126 134 136 162 145
144 104 127 133 133 167 146
141 106 148 138 133 162 146
143 107 146 140 132 158 145
142 108 143 141 123 157 145
140 11 141 140 127 153 142
JanUAry .. et 139 110 - 139 141 127 150 142
February. . 143 110! 142 145 127 155 146
Y 20 ¢) 1 SN, e ttnemeesccmeanccaaneaanes ; 144 11 | 114 147 126 157 147
i

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

Tor detailed information regarding the make-up of the number, referonce may be made 10 the EDERAL RESERVE BULLETIN for May, 1920,
pages 499-503. The commodities included in the different groups are listed there with exact specitications and markets indicated. The “weights”
assigned to the different commodities in consiructing the index numbers are also given in detail. Revisions in prices or weights appear in
BuiLETINs for June, 1920, and June, 1921,

The index of “goods produced’ consists of 85 quotations (30 raw materials, 24 producers’ and 31 consumers’ goods). These include agriculiural
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, flour, rice, cggs, dairy products, fruits, cotton
and woolen cloths, underwear and hosiery, boots and shoes, and kerosene among the consumers’ goods.

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, Japancse and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw
mai(;icrials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for cousumers’

oods. .
& Leading American exporis 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 produets, refined oils, and chemicals the producers’ goods; and wheat flour, refined sugar, pork products,
coffee, cotton cloth, boots and shoes,and kerosene the consuruers’ 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 matcrials group include 40 quotations, the producers’ goods 31, and
the consumors’ goods 33. . .

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau.
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES
. 1920 -18922
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE CF INTERNATIONAL COMPBANISON
AVERAGE PRICE LEVEL OF 1913 = 100
500 | 1 l 500
450 } ! t 430
e ALL. COMMODITIES s R AV MATERIALS
400 GOODS IMPORTED =i e e ERODUGERS GOGODS 400
cossrsscoecess GOODS EXPORTED sesssnasacotror CONSUMERS GOCES
350 350
200 300
otan My,
- e {.- &1,
250 7 % N 250
,i'
200 200
by by
S g Q 150
i39 % ) § @W.f_,.« ;
g { i z Pt
$ g §) ™ T ey
& s00® 8
3 ~
. ‘r,'- 0 g ®
e .—"'"'”‘
100 ] 100
80 AN T ASOND GFHAT I GRS OND IR HANT JAS MAN T LASOND TR AWM IASONDIFRANT LA 80
1820 1921 1922 1220 1221 1822

INDEX NUMBERS OF WHOLESALE PRICES IN GREAT BRITAIN—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR
THE PURPOSE OF INTERNATIONAL COMPARISONS,!

[Average prices in 1913=1900.]

; i ! :
. | Goods | Goods | Goods =~ Raw . Frodue-iConsum- pp e | Con-
. I N H M . TS 9 verte
Date iptoduced. imported. exported.imatcnals. ggofls. gngls. Emodmes. go(fd bgsg‘s).
)
1919, average.eeeee e erannan. ..! 238 247 275 226 261 241 . 241 221
1920, average.. 315 294 438 261 355 ! 202 314 242
1921, AVeraEe. cea et i i iiceciaeaeaneaaaaaan -i 207 171 183 197 178 219 201
. i i i
|
i 219 182 . 189 202 198 231 ! 213
204 164 174 102 65 2221 196
202 165 168 | 193 161 223 | 195
199 170 17t ¢ 195 165 212 . 194
............ 192 163 175 ¢ 187 166 200 ‘ 187
IO c3 111 0T S . 182 154 161 i 177 153 \ 191 177
DL 12 T 176 152 158 173 147 | 186 . 172
i i
1922, | '
1142 o 174 149 158 171 147 181 170 148
February . 171 148 § 151 168 . 144, 181 167 150
March... ! 172 147 | 153 | 170 143 183 i 168 151
. i | .

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 compavisons, 1t was published for the first titne in the FEDERAL RESERVE BULLETIN for February, 1922, but is also compuied for
the years 1913, 1919, 1920, and 1921. X
Detailed 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 cominodities included in the different groups is furnished there with exact specifications and markets indicated. The *woi ghts”’
assigned to the different commodities in constructing the index numbers are also given in detail.
A’I‘he commoditics which form the basis for the index number are for the most part the same as those used in the Tederal Reserve Board index
of American prices. .
The indeg of “goods produced’’ consists of 35 quotations (16 raw materials, 26 producers’ and 13 consumers’ goods).
products (grains, live stock, wool, and hides), pig iron, coal and coke among the raw materials; cotton yarns, woolea yarns and wool tops, semi-
finished iron and steel procfucts, building materials, chemicals, leather, ete., among the producers’ goods; coiton cloth , boots and shoes, food
products, and tobacco among the consumers’ goods. X .
The index of “ goods imported” consists of 43 quotations (23 raw matorials, 9 producers’ and 11 consumers’ goods). These include Ameriean
and Australian wheat, American tobacco, American and Egyptian cotton, Australian wool, Straits tin, American copper, Swedish lumber, ote.,
among raw materials; West Indian sugar, India jute, Para and plantation rubber, American petroleum produets, ete., among the producers’ goods;
and Argentine becf, American pork products, coffee, tea, kerosene, ste., among the consumers’ goods.
The index of “goods exported or reexporied” includes cotton, wool, coal, pig iron, cte., among raw materials; cotton and woolen yarns, iron
and steel products, rubber, cte., among the producers’ goods; and eotton cloth, boots and sioes, cofles, tea, and tobacco among the consumers’ goods.
The index numbers of “raw aterials,” ““producers’ goods,” and “ consumers’ goods” eonsist of the commodities mentionod above which fatl
into these glass%s, ;\lhet.her they are of domestic or foreign origin. The raw materials group includes 39 quotalions, the producers’ goods 35, and the
consumers’ goods 24.
The “all commodities” index is obtained by combining the group indexes of domestic and foreign goods. It consists of 98 dilferent quotations.
As 2 general rule quotations have been obiained 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 eables them to the I nited Stales about the 7th of
the following month. The index number is constructed here and is ordinarily ready for publication by the 10th fo 15th of each month.

These include agricultural
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INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND
1920 - 1822 :
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON
AVERAGE PRICE LEVEL OF 1913 =100
500 e, ] ] . l | ‘ | l I i == 500
450 } ! 4 t ; 1 } } 450
ALL COMMODITIES - RAW MATERIALS
400 ;- 660DS IMPORTED' = PRODUCERS GOODS 400
’.,. osecsesesesseees GOODS EXPORTED ) \ coseseseensesrs CONSUMERS GOODS

350 5 g 350

TN \ 3 oo 3
300 et i oA 300

\.\. 3
% \ 5

250 250
200 200

1

=

o 2

= 3
150 S 3 150

& g

X X
100 100
80 MAMJIJAS.CNDJLEMAMJJIAS O Nf D. J.AF..M. A.'M.’J. ;!..A.,S. M.‘A..M.‘-.l. :A, S. 0. N:D. JFMAMJ ‘J..A. S.0.ND. JLEM A M.'J. J.‘A.I 8. 8o

1920 1921 {922 18 1921 1922

INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU
OF LABOR STATISTIC3—REGROUPED BY FEDERAL RESERVE BOARD.?

[Average prices in 1613=-100.]

Raw materials. ! |
- Pro- ' Con-
7

Year and month. s : ! i ducers’  sumers’ | A1 com-
Atglﬁ%‘fl' " Animal | Forest | Mineral | rga;)txgla,- goods. | goods, |modities.

products‘ipmducm' products.| products.’ terials : i

1 - ; T | :
1920, AVELAZE B - eeeeeneeeereeeeneeenaeannsennanesennees i 256 , 183 333 235 240 25, 252! 243
1921, AVerage 8. .. it iiiiiticaieteietaiaeeaiareenaanaas 133 108 208 187 154 140 161 | 153

H 1

! |
136 116 210 197 157 149 ¢ 168 : 162
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 i 150
129 103 200 178 145 130 157 | 149
129 i 102 ; 208 178 146 130 155 ' 149

! ; - L

1022 . | i '
JABUALY .. onnn... s 129 07! 207 w1 el o 148
Februar, 139 117 207 176 153 127 | 153 : 151
March.. 141 118 i 207 176 i 153 128 , 153 1 152

3 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by tho Federal Reserve
Board, the raw materials group consists of a.ippro.xim ately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw
materials have been subelassified into agricultural produéts (tnainly grains, cotlon, and tobaceo), based upon 19 quotations, animal products based
upon the same number, forest products based upon 11 quotations, and mineral products bascd upon 27 quotations. The FEDERAL RESERVE
gttrriprt:'.rm for October, 1918, contains a list of the commoditics in cach group. The weights are the same as those used by the Burcau of Labor

alistics.

8 These reclassified averages, with the exception of those for the “all commodities,” are based on the 12 monihly, not the weekly, figures for the
year, as are the criginal averages compiled by the Bureau of Labor Statistics.

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

i R Wheat, No. 1, Wheat No. 2, Cattle, steers, Hides, packers
! COC’}?{(;Y% 3, C"Ifr't’pr],’(]_)nlldg.}l';lg’ northern spring, ted winter, good to choico, | heavy native |
| g ew Orleans. Minneapolis. Chicago. Chicago. steors, Chicago.
Year and monih, T T r T I - T
Average | Reia- | Avorage I Rela- Average | Rela- | Average | Rela- ‘A;};ceraf; Rela- | Average | Rela-
“priceper, tive |price per | tive |priceper| tive |priceper! tive |P 100 p | iive |price per; tive
bushel, | price. | pound. I price. | bushel. | price. | bushel. | price. pounds price. | pound. | price.
I
i N ' _ —
| | i
. 80.6155 | 100 | $0.1270 ! 100 . $0.8735 100 | $0.9863 100 | 88,5072 100 | $0.1839 100
1. 5800 257 L3185 ! 251 | 2. 5660 294 2. 5370 239 ; 17.4957 | 206 L3081 210
1.3968 227 L3301 260 | 2, 5581 293 2, 5225 256 | 14.4856 ; 170 L3122 174
. 5648 1 92 L1414 111 ( 1. 4660 168 1. 4353 146 8. 7803 103 . 1390 76
X i
1 [ R
i
. 6180 i 100 L1105 | 87 1.6135 185 1.6798 170 9. 5625 112 L1150 63
. 6019 98 147 90 | 1.4384 166 1.2291 125 8.4063 99 .1388 75
August... L5578 91 L1290 102, 1.3953 160 1.2373 125 8.7750 103 . 1405 76
September. . 5344 - 87 1963 155 11,4825 170 1.2769 129 8.3750 98 . 1406 76
October. . L4647 4 761 L1913 151 L3191 151 1.1938 121 ¢ 8.8750 104 . 1481 81
November. L4728 | 771 L1750 138 . 1.2535 144 1, 1758 119 8. 5625 101 . 1580 86
December....ooveeemiaaaaaa... . 4669 - 76 Bty 1351 1.2504 144 1.1767 119 | 8.2188 97 . 1650 20
’ i X | ! i
i !
January 4738 7 1650 i 130§ 1.2995 149 1. 1960 121 8.1500 96 .1650 - 920
February 5572 1 91 | 1656 ¢ 130 . 1.5219 74 1.3816 140 8.6375 - 102 L1600 ; 87
March. . . 5606 ; o1 1669 ) 143 ) 1.5003 172 1.3567 138 ¢ 8.7313 | 103 L1388 75
" T T e U T T cont pitominons, | o, bitaminons,
umi |
Hogs, light, | “ao(ll)(’;s (;}cl:,?l’r;i; Hemlock, New ! Y‘i.}l&zgine’ run of mine, f.o. b. : Pocahontas, 1.0.0
Chicago. e;,;r 1ern’ arkets York. - ! New Yo b’k spot al mmes | spol at mines,
Stern m W xor Pittsburgh. Colnmbus.
Year and month. I . T T
Average I ' | Average i :
rico ger' Rela-  Average | Rela- | Average | Rela- i pricoper | Reia- | Average | Rela- | Average ; Rela-
s Op l tive |priceper tive |priceper| tive M feet tive |priceper| tive rice per | live
| price. ' pound. | price. | Mfeet. | price. | manufac-| price. shortion.| price. |shortton.; price.
pounds. ; | eured. |
| i I
§8. 4541 ! 100 ! $0.4710 100 | $24.2273 100 | $44. 5009 100 l $1. 3200 100 |t £1. 5710 100
18.3260 | 217 1.1894 248 1 39.7500 164 : 78.8333 B P o N S
14.7106 | 174 ] L9712 203 | 506.6667 234 | 1454167 326 6. 0433 458 5. 8891 375
8, 8013 ! 105 i . 5076 108 | 40.8960 169 i 98.7083 210 | 2.2030 167 3.1804 202
| ; }
| :
10.3063 ! 1221 . 5273 112 | 48.0000 198 | 95.0000 213 7 2.2900 173 3. 4000 216
10. 2000 ] 121 . 4009 104 | 37. 5000 155 | 91,0000 204 2.0750 157 3.2000 204
10. 3950 l 123 4727 100 | 37.2500 154 | 92. 0000 206 2. 1300 161 3.0600 195
8. 5000 | 10L . 4727 100 ; 37.2500 154 1 92. 0000 206 2.2310 169 2., 9190 188
81800 ! 97 4727 100 | 37.2500 154 | 90. 0000 202 2. 1800 165 2. 6800 171
Novemher. cceevevvnivecrananns 6. 8688 81 \ . 5091 108 | 37.2500 154 | 91 0000 204 2. 1500 163 2. 4500 156
Docemboer. . ovaeiveneniaennanan. 7.0250 82 L8273 112 | 37.2500 154 0 95.5000 214 ! 2. 1500 163 2.1950 140
1922, : :
January. coececianeniieaeianaos 8. 1600 97 5818 | ‘ 124 | 37.2500 154+ 95. 5000 214 2.1500 163 2.1500 137
February..coeeeioeiemennanena. 10. 2625 121 .6727 143 . 37.2500 154 | 95. 5000 214 2. 1500 163 2. 0750 132
March.. ...l 10.3875 | 125 ! L7278 ! 154 ’ 37.2500 154 95.5000 214 2.0380 154 1.8250 | 116
Coal, anthracite ~ Coppet ingot, Lead, pig, { Petroleum, crude‘ Pig fron, basic,
stove, New York, | gfllée’ag(f)gxgse ol ectrt%yt%c, ’ desﬂvérllze& Pennsylvania, | Sll\'xgxl;%m %:1111;1
tidewater. d . New York New York, at wells. go s
at furnace.
Year and month. i
T
Average Rela- - Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average ! Rela~
price per, tive l price per| tive |priceper| tive |priceper| tive |price pet tive |price per. tive
long ton. ‘ price. shottton. price. ; pound. | price. | pound. | price. | barrel. | price. |long ton. price,
$5.0613 ' 100 : $2.4396 100 | $0.1573 100 | $0. 044 100 | $2. 4500 100 I $14.7058 . 100
8.1639 | 161 | 4.7375 194 .1911 122 . 0578 131 4,1346 | 27.6971 | 188
9.4265 (186, 10.8163 443 L1797 114 . 0808 184 5.9750 42,2692 | 287
10. 5544 | 209 | 3. 6361 149 . 1262 80 . 0457 104 3.3144 135 | 21. 6683 ; 147
! | .
10. 6382 ] 210 | 5, 0000 205 .1223 78 . 0405 92 3.0000 122 ‘ 24,2000 ! 165
0. 5048 l 208 |  2.9063 119 .1253 80 . 0440 100 2.2500 92 1 19.3750 . 132
10.6036 ¢ 210, 2,8000 113 1173 75 . 0440 100 2. 2500 92 | 18.2000 124
10. 7075 ; 212 3.1875 131 . 1200 76 . 0461 105 2.3125 44 | 19,1250 ; 130
10. 7125 I 212 3.2750 134 . 1268 81 . 0470 107 3. 1250 128 19.1875 130
10. 6859 | 211 2.9700 122 . 1303 83 - 0470 107 3.9000 159 | 19.0000 [ 129
10.7063 212 2.7500 113 .1356 86 . 0470 107 4. 0000 163 | 18,6250 I 127
! i
10. 6935 211 2. 7500 113 I L1355 86 . 0470 107 3. 3000 135 | 18. 1500 123
10, 6944 | 211 3.0375 125 .1288 82 .0470 107 3.2500 133 . 17.7500 121
10.6935 1 211 3.2500 133 L1272 81 . 0470 107 3.2300 133 | , 17.9875 ; 122
i i

1 On Toledo markot, average for last 6 months of 1913,
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued.
[Average price for 1913=100.] ’

i

. i
Cotton yarns, '_ Leather, sole, | Steel billets, Stecl plates, Stecl rails, ! Worsted yarns,
northern cones, * hemlock, 'No. 1 Bessemer, tank, Pitts- open-] heartfl, 2-32’s crossbred,
10/1 Boston. | Clucago. Pittsburgh. burgh. Pittsburgh. | Philadelphia.
Year and month. e e e |— T l
Average | Rela- | Average | Rela- i Average | Rela- | Average | Rela- | Average | Rela- | Avera.ge Rela-
price per | tive [ price per | tive |priceper. tive |priceper| tive nce per| tive :price per| tive
pound. | price. ' pound. priee : long ton.| price. | pound. | price. |longton.: price. { pound. | price.
1913, oo $0. 2213 100 I $0. 2821 ! 100 320. 7892 100 | $0.0148 100 | $30.0000 100 l $0. 7767 100
1919, et . 5340 241 i . 5283 40. 5385 157 L0271 183 | 49.2642 164 1.6274 210
1920, « oo i .6245 282 ; L5342 1‘39 | 56. 2596 218 . 0328 222 | 53.8269 179 1. 8250 235
.2904 131 . 35683 127 1 34.3846 133 L0193 . 130 | 45.6538 152 1.1792 152
2407 11 | .3700 131 . 38.4000 149 . 0204 138 ¢ 47,0000 157 1. 2000 155
. 2411 109 . 3500 124 1 32,2500 125 L0185 125 | 47.0000 157 1.1500 148
. 2586 17 . 3400 121, 29.6000 115 . 0178 120 | 47.0000 157 1.1500 148
. 3446 156 . 3400 121 | 29.0000 112 L0164 111 | 47.0000 157 1.1500 148
. 3832 173 .3400 121 © 29,0000 112 . 0160 108 | 45.2500 151 1. 1500 148
. 3655 165 | . 3400 121 . 29.0000 112 0152 103 @ 40.0000 133 1. 1500 148
. 3391 153 J . 3400 121 § 29.0000 112 . 0150 101 | 40.0000 133 1.2500 161
. 3259 147 ' . 3400 121 1 28,0000 109 L0150 101 | 40.0000 133 1.2774 164
February. L3127 141 ; . 3500 124 . 28.0000 109 . 0139 94 ¢ 40.0000 133 1. 3000 167
Mareh.....cooeuinnnan. 3136 142 3500 124 1 28,0000 109 .0139 94 | 40.0000 133 1, 2500 161
ey iyl 1 g ==" [ty el i e ——— — pe——— = —r =
Beef, tFI%urHWh%at’t 1 ting oil, 8
cef, carcass, Coﬂce Rio, No.7, | Standard patents | g, cnoked, uminating o ugar,
good native | > e (1918, standard % 150° fire test, ranulated
steers, Chicago. New York. i war), i Chicago. New York. ew York.
Year and month. | HTCAPOTS.
Average | Rela- * AV erage | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per| tive .price per| tive |price per| tive |priceper| tive [priceper| tive |priceper| tive
pound. ptice‘ i pound. | price. | barrel. | price. | pound. | price. | galion. | price. | pound. | price.
|
2] b 2 | $0.1295 100 | $0.1113 100 | 84,5837 100 | $0.1662 100 | $0.1233 100 | $0.0427 100
. 2333 180 L1785 160 | 11.9982 262 .3433 207 . 2004 163 . 0894 209
. 2304 178 L1198 108 ; 12.6750 277 3340 201 2629 213 L1267 297
. 1627 126 L0719 65 8.3264 182 . 2678 161 <2432 197 . 0616 144
1625 125 . 0639 57 8.7300 190 .2725 164 2625 213 L0784 184
. 1490 115 0647 58 8. 6000 194 3200 193 + 2200 178 . 0546 128
. 1600 124 L0703 63 8.1200 177 .3248 195 + 2200 178 . 0583 137
. 1595 123 . 0789 71 8. 3188 181 « 2756 166 : . 2200 178 . 0559 131
1644 127 . 0813 73 7. 4250 162 . 2372 143 - . 2320 188 . 0519 122
L1725 133 . 0883 79" 7.1700 156 .2238 135 ! 2400 195 L0517 121
. 1640 127 . 0931 84 6.8813 150 . 2150 129 . 2400 195 . 0500 117
.1538 119 . 0963 87 7. 0000 153 L2210 133 L2175 176 . 0480 112
Febrnary. . 1450 112 L0902 ] 7.9750 174 2672 161 i . 2100 170 . 0492 115
Mareheeveaeioniinonniiaaiis L1450 112 . 0959 86 : 7.8125 170 . 3063 184 ; .2100 170 0516 121
! i i
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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 KFederal appear together to facilitate the study of com-

Reserve Board by cable. . parative price levels:
INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES).
| j : | i i |
' United ! | Ttaly; ! I :
) : United ; : France; * i Ger- Christi- PR
i United ' States; 'Cenada; = Ling- | United ; "y,  Prof. Ger- many; |Sweden; | ania Dep. :Belgium;
States; | gurean | Depart. | J0M | King- gy qe ! Bachi | many; gp Svensk ' Norws k; |Depart.
Tederal . DUIEAU I DEDAIL - poarg | dom; ! 1URAe ) (38 om- | Frank- | SIS | veuet BOraYs | Means. | ment of
| o a- frin . tisches [Handels-; @kono- | Finans- o
Reserve | Labor | "Labor ' of Tederal tistique odities | furter | Reich tidnin, Tnisk tidend: | Statis-
Board = gihitt (213 + Trade .]’cscr\ Ing ol until1920, Zeitung | e | 7 g R is| 333 oo | . tics
(GOl .30 | Board erale 76 quring| (77 com- | 7 evue | (33 com- |5y 00p,
_ quota- | - .| (45 com- | ; _ (38com- | quota- (93com-| modi- .
ke, quoie. | donsys | com qtausted (odl it end | modt Cpodl | o’ 1 madt | Hew | med
i tions).! : : ties). | | ties).® | after).2 '| ties).2 i ties).s :
— . e e — e : [ ——
: . i i i . .
100 | 100 | 100 ! 100 100 | 100! 100 |.......... ! 100 | 8100 eveenrenaleaennnnnas Meeven.
Cveeneaes | 100 ! 5151 P IR ! w1l - 9 EET ) A 16 - wils w100 " 100
211 212 I 217 i .......... 241°1 357 364t ieeiel.n. b eeeaeenes . 330 322 204 _........
239 ! 243 | 246 ¢ 314 314 510 624 1,580 1,486 347 377 382 lieuunnnn.
148 4 153 . 182 202 i 201 345 578 ,802 1,9|l 21 269 250 i.........
| l ! | '
152 162 | 194 215 ! 213 360 604 1,461 1,338 237 312 280 |oeveacnns
146 ° 154 ¢ 187 200 200 347 584 1,461 1,326 229 297 270 |oeereenn.
July...... 145 ! 1481 176 198 ¢ 16 330. 520 1,517 1,428 211 300 253 .........
August.... 146 152 | 174 194 195 . 331 542 1,798 1,917 | 198 297 256 347
September 146 | 152 | 172 191 | 10¢ | 344 580 1,843 2,067 | 182 |. 287 224 364
October.. . 145 . 150 * 169 184 ° 187 331 599 2,067 2,460 : 175 286 202 368
November. 145 | 149 | 168 176 | 177 332 595 2,798 3,416 | 174 276 186 368
December. 142 | 149 170 171 172 326 595 3,348 3,487 1 172 269 188 368
1922. [ | '
January... 142 l 148 168 167 § 170 | 314 577 3,562 3,665 | 170 260 178 361
Febraary.. 146 151 ; 169 165 | 167 - 306 562 1, 3,955 4,103 ; 166 253 177 |eeeacnns
March... 147 152 | 166 163 | 168 | 307 533 4,888 | 65,229 J 164 240 182 |.ivieanes
April.. \ ! \ : 17§ .........
. ! 177 {oiceeann
i | )
) i i | ( g i [
! : : ., Aus- i ! i !
! i South | tralmn : Cal- . Shang- ;
! Switger- | Holland; | Bul- i Cairoy | Africa; | Com- i ' cutta, | Japan; = hai; Peru;
““land: Ceuntral aria; | Dopart- = Office of | mon- New = Dutch | India; | Bank of ‘Burea of: Depart-
Dr.’ | Bureau irec- | mentof | Census | wealth; | Zealand;| Fast : Depart- | Japan | Markets,; ment of
! Loreng | Of Statis-|  tion Statis- ; ' Bureau Depart-| Indies; ' ment of or \imistry\ Statis-
(71 com- | tes (53  Générale | tlcs (23 - of Cen- | mentof | Statis- | Statis- | Tokyo , of | tics
; mgdi- 001(111; (é% 1a 0(2)13; .o(187 |Sstu% a]gd Sit::_ans- | Btical 6; ties (75 | (56 cg:n- : {Hlanco (58 cg‘m.
| modi- B modi- com- atistics| ties. urean.t| com- modi- com- modi-
tes)® | fies)ds | tistique. | ties). | modi- | (92 com: ! mod- | ties).? 4( modi-  ties).?
ties). ( %nod)a; | ties)2 © ties).23
ies). . |
. } |
1
100 100 [ (1) eeeeeneeealiaciianoas 18100 [.......... eesesnsenn 100 ¢ 1 100 100
106 103 12100 104 [ 141001 13100 L . 104
207 | 1,166 180 178 281 . 198 236 | 24129 220
282 1,940 218 212 2% | 204 259 . 140 238
181 2,006 167 201 166 181 200 145 205
: |
188 175 191 143 210
176 | 183 190 144 205
Y eenevnannan 176 | 145
August....... caeens 177 180 {
September.......... 181 | 180
October. ........... 184, 169
November.......... 182 165 i
December.......... 178 | 165 |
i |
1022, . !
January.....ceeeevn- 176 ° 161 |
February....ceeen.. 171 . 162
March.............. 171 162
April....ilii 163 et i reean

18ae tollowing page for issues of BULLETIN containing descnptlone of U As of J an.

the 1nethods used in constructing these indexes, L5 Prices as of ﬁrst of the month. 1914==100.
Average for the month. 18 Based upon prl(,es of 52 commodities during 1920; 53 during 1921,
Iind of month. 17 Jan. 1, 1913-Jul 1y 31, 1914=190.
ﬂegmnmg of month, but not always the first. BA veragc annual expendlture, 1913=100.
5 Mlddle of month. | 1 Fcb., 1913=2100.
nd of year and end of month. 20 A vemge for month until September, 1921; thereafter prices as of 15th
7 First of month, of month.
' July 1, 1913, to June 30, 1914=100, 2 Average of last half of month.
# At dle of }914== 22 April, 1914=100.
10 Dec. 31, 1913-June 30 1914=100, 33 As oflast W odncgddy in month.
1 July 1, 1912-June 30, 191 4= 100. 2 PDeeember figure.
1 July 1914= 100, 2% As of \Idrch 15, 1922,

8 End of July, 1914100,
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The BuLrLETIN 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 BurLrLETIN 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 BurLeTINS of Feb-
ruary and March, 1921. Complete information
regarding the computation of the index of the
United States Bureau of Labor Statistics ap-
pears in the publications of that bureau, and
a description of the index number of the Fed-
eral Reserve Board may be found in the Bur-
LETIN for May, 1920. The Danish index has
been constructed only recently, is based upon
the prices of 33 commodities, and is roug%ly
weighted according to consumption. The new
British index number, compiled by the Board
of Trade, was described in the March, 1921,
issue of the BurreTiN. The BuLLETIN for
December, 1921, contains a description of the

index published by the Federal Statistical Bu-
reau for Germany, and the indexes for Switzer-
land, Holland, Norway, Bulgaria, Cairo,
the Union of South Africa, the Dominion
of Now Zealand, and Peru. The index num-
bers for the Dutch East Indies and Belgium
were described in the Burremin for March,:
1922, Lack of space prevents the publica-
tion 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
computations in these cases are, therefore, only
approximately correct. In certain cases July,
1914, or the year immediately preceding that, is
used as the base. Since the figures are for the
most part received by cable, the latest are sub-
ject to revision. In certain cases the index
numbers for the war years were published in
various issues of the BULLETIN in 1920.

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

[1913= 100.]
| ; : |
; I I “Melaleand| Lumber | . louge- - ©AR
Farm Food, Clothsand i Fucland - T and ;| Chemicals iehi Miseel-
products. ete. | clothing. ! lighting. | prl(’;fu‘é s, | xtr)ll;gg‘r‘:ﬁ and drugs. ug(;g,dlsljlg Laneous. | (‘OIltliI;tl;Odl
B S T It N O
100 ,I 100 ; 100 100 100 ¢ 100 : 100 100 100 I 100
234 1 210 1 261 173 161 192 179 236 247 212
218 | 239 § 302 238 186 308 210 366 236 | 243
120 * 143 183 160 13L 196 163 238 158 , 153
| |
125 150 . 192 ¢ 207 139 ¢ 208 171 275 167 162
115 i34 i 179 184 125 200 163 235 145 5 148
118 152 1 179 182 ¢ 120 198 ¢ 161 230 147 | 152
122 146 ¢ 187 178 | 120 163 162 223 146 | 152
119, 142 . 190 182 § 121 192 162 218 145 150
1i4 i 142 : 186 186 | 119 197 162 218 145 | 149
113 139 | 185 X 187 119 203 . 161 218 14% | 149
1922, ; i i !
JAnUAry . cooeeeenan..l 116 | 134 . 183 183 | 117 202 159 214 146 148
Tebruary. | 126 138 | 183 | 183 115 202 150 213 150 | 151
March.... 128 ; 138 182 - 183 | 114 202 - 159 213 153 ' 152
S S L S ! S D
GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE.
(1913=100.]
. Meat | Oth | Total | I d | Othelr | : Oth ‘ Oth | Total
| Teat er . To ron and, metals | ! er ther | Tof. All com-
Cereals. | o d fish. foods. food. steel. | and . COBtOD. . toviiles. | articles. | not food. | modities.
mine.rals., i l |
S S A ST SR RN AN IR
i H -
1913 average. 100 100 100 100 | 100 ; 100 100 | 100 : 100 100
1920 average. 273 263 272 406 252 § 480 362 - 274 © 340 314
1921 average... 195 222 - ' 210 213 180 | 193 ’ 174 197 ) 198 202
. i l |
Mareh. oo iiieaiaaa.. 205 251 - 229 | 228 283 - 192 173 179 205 209 215
JWY it ciaiaeaeees 202 214 215 210 229 ; 185 180 - 161 194 192 198
Aungust...oo ool 205 216 210 210 222 | 172 176 . 159 189 | 186 194
September. .. o..oaiiail.s 195 200 - 201 199 207 | 160 213 ! 163 190 i 187 191
October . iieeiiiiiiinaas 170 185 | 193 183 194 157 | 225 ! 170 190 . 185 184
November.....co.ococaiaan.n. 157 178 195 , 177 181 153 | 199 169 183 176 176
December....ocveieiaiaiao.o. 153 181 ! 186 | 173 172 152 188 167 178 171 171
! | : |
1922, | ; | ' i , .
JaNUALY i viniaiaecaeans 149 176 182 ¢ - 169 166 : 149 - 180 16 174 . 167 167
Yebruary..... 155 178 ! 187, 174 162 145 168 164 169 7 161 165
March... 159 166 | 187 ' 171 159 ) 143 I 172 . 159 167 ; 159 163
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GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU.

[1913=100.)

Ani- | Vege- Sugari i ! |Rawl All | | Ani- lVe e_!Sugar: I ' i ‘Raw ‘Al
Date mal | tabie coﬁge,'l‘(gg‘)is M;111- 1’;11‘fx- gun-|ma{;e- con(:ul-| Date mal ltab mﬂee,'h;ggv)is 1\1;111- ;J.‘{ax- gun—'mal‘:e— cona-
’ . jerals. | tiles. . dries. rials ; mod- : , an . lerals. | tiles. | dries.i rials | mod-
foods. f00ds. |00 [ | 29). | ities. ' foods.100ds- 6500q,, { | (25). | ities.
(R l i —i ___.__‘__- I ! —_
i ! i i | ! ; i
1913 average.| 100§ 100 | 100 100: 100 | 100 ' 100! 100 : 100 1 192l ! ! ! |
1920average.| 508 | 427 | 422 459 | 449 737|I 524 | 550, 5101 Vmember...[ 331( 306 ' 324 321 | 277! 388 362, 341 332
1921 average.] 380 ) 330 | 343 | 355 | 275 | 356 374 338 I| 345 } December...i 324 | 303 300 | 313 | 269 | 375 | 364 | 337 326
| ! | !
. ! i | ¢ 1922, | | ! I : :
306 | 348 | 50| 372| 281 | 314) 376! 28| 347 January.....| 300 | 280! 306 | 302 253 | 303 | 350 | 24| 314
353 | 364 ) 393 | 366 | 253 | 2900 343, 301 330 | February....| 303 ] 288 | 301 | 242 | 345 | 341 ° 311 306
gu 371 | 337 | 352 335! 245! 321 3361 312 331 | || March....... 341 ¢ 285 326, 317 | 242 | 326! 328 | 300 307
September. .| 373 | 311 | 389 | 352 | 253 | 388 i 370 ! 338 344 1] April........ l 362 | 310 320 835 215 | 319 | 324 207 314
October. ... 345 | 305 | 303 | 328 | 262 391, 35| 338 [ 331 } l | o » l
I : : i ! !
. GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI.
[1921=100.]
| —— ’ - — et
- . ! l Other ;
Vegetable | Animal ~ : Minerals . Building 1 . All com-
foods. foods. ' Chemicals. | Toxtils. |and metals.| materials. vegetable | Sundries. ‘ modities.
; | i broducts. :
. |__.. [ — [P
| ' |
1921 e eiiicicieaiaaeaaas 100 100 100 100 100 | 100 100 100 ! 100
i ! |
1922 ' | ; .
JANUATY - ensemeseenens e 112 14! 73 72 64 92 12 ot | 9
February . 109 ne'! 73 | 68 62 . 11 92 | 90
March..... 107 97 | 72 65 59 80 * 103 87 85
7. 1.5 7 105 103 i 70 63 58 82 92 88 | 84
GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG.
[Middle of 1914=100.]
: T A T T ; -
. | ! . N il |
Agricul- | Al . ¢ Agrieul- N All
tural ;Ii‘ﬁfé' | Miner- | Miscel- | com- | | tural %f’c’: Miner- | Miscel- | com-
Ex;(;;l— leather. | als. |lam~ous i 1{1332.1- : ! {)1{3({\51- leather. als. |laneous. I?i%(sﬂ-
| i i { :
i | : o o - Ty T T
July, 1914. . .covenn... 100 00, 100; 100 | 100 1921.
1920 average 1,223 3,107 ‘ 1,925 ' 1,417 | 1,580 ' Beginning of—
1921 average... 1,678 | 2,80 | 2,268 } L,672! 1,82 December.......... 3,159 | 6,427 | 5635 | 2,418 | 3,348
1921 ; | i ! i 1922. ’ )
Beginnirg of— | | i i .: Beginning of— 1
May.. i 1,160 | 2,080, 1,7341 1,590 ! 1,48y  January............ 3,351 | 6,427 | 4,025| 2,084 | 3562
July.. i L2 2107, 1,780 | 1,56! 1,517y  February. 3,551 | 6,827 4,520 | 3,303, 3,955
August. . LS67[ 2240, 1,81l L,52%5! 1,708)  March.......oo.... £712§ 7,200 5650 [ 4,016 4,888
Septomber. .. 1,841 2,560 . 1,935 1 1,582 | 1,843 Y April.ooo.o.... 5,707 8,947 1 6,471 4,967 | 5,809
October. .. Porost| 3200l Zaawl p70s; 2067 May_ .. 520 10,058 | 7709 | 5,934 ¢ 6,578
November.......... i 2,766 4,613 | 3,251 | 2,057 2 798 l| |
[ R SR L - L e [EOSR SR . [
GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU'.!
{1913 prices=100.}
e s e e e = e e
Goods Goods All coin- Goods Goods All com-
produced | imported | modities produced .| imported | modities
(16 com-~ (22 com- (38 com- (16 com- (22 com- (38 com-
modities). | modities). | modities). ’ wodities). | modities). | modities.)
1913 average.....covveeeannannnn 100 100 100 [j Ocbober. o.ooieeiiiiiiiiiiaiiats 2,235 3,585 2,460
1920 average.. 1,2.3 2,652 1,486 | Noverber. coeeeiiireiieininnes 2,957 5,662 3,416
1921 average.. . 1,736 2,533 1,001 |: ‘ DECOIMbEr e v ennenenaneeanannans 3,170 5,071 3,487
1921. !
1,280 1,560 1,326 | 3,383 5,015 3,665
1,369 1,721 1,428 3,763 5,800 4,103
1,913 1,935 1,017 4,863 7,058 5,229
1,952 2,643 2,067 | 5,985 8,203 6,335
_ [P S —— — S B R,

KLatest figures subject to revision,

2'AS of Mar. 15, 1922,
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GROUP INDEX NUMBERS-—-SWEDEN—SVENSK HANDELSTIDNING.

{Fuly 1, 1913-June 30, 1914=100.]

- Raw ma- | 1di s
Vege-  Animal | terial l Building| yoqq | Hides All com-
Date. table mimal  terials | ooq) | Metals. | mate- and | Textiles.! Oils. )
foods. | foods. | for agri- l risls. | PUP | Jeather. - modities.
culture. ;
100 100 100 100 ‘ 100 100 100 : 160 100 100 100
262 206 312 1,007 ; 278 371 675 215 324 204 347
210 220 227 285 159 243 310 107 14 228 211
238 229 240 279 ! 185 298 510 85 134, 268 237
. 236 227 218 315 149 199 197 112 133 ; 191 211
August... . 2071 230 T 214 250 | 130 198 183 107 132 | 9 198
Septlember. . 184 208 207 223 150 191 178 108 166 ; 191 182
October.... - 167 198 200 202 i 130 211 169 119 161 , 187 175
November. . . 161 196 197 194 133 239 181 108 149 | 179 174
December...oocuenennieannnnn. 156 186 202 197 ; 134 243 189 110 146 179 172
1922 i
January coeeeiiiriiiiiaeiannnn 168 173 202 179, 131 228 189 104 144 179 170
February . 170 159 | 170 186 1 130 226 178 97 138 179 166
March.. 173 153 168 170 | 129 225 167 91 140 179 164
Y o) | U 174 156 169 177 128 229 159 90 140 | 162 165
—. |
GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—OKONOMISK REVUE.
[Dee. 31, 1813-June 30, 1914=100.}
! Fuel. 1
; Feed- |- - , . . Al
| Anima1: Vege- o \ Build- [ Hides | py,,
Date. Animal) o, ¢ stufls Petro- | Iron. ' Metals. | ingma-| X" | “and u Paper. | 00
; foods. | gooqs, 'andfer-| Coal | o, terials, | 1S | jeather, | WoOd- modi-
tilizers. | and and ; ties.
: coke. | ponzine. I
JES— - ,——g — PR (- I _______
130 108 ' 151 104 15 ' 128 107 105 158 103 101 115
385 340 647 407 482 200 416 402 255 321 472 377
279 233 289 276 ! 278 l 183 201 320 219 183 338 269
304 l 279 | 317 343 ‘ 295 166 329 329 199 289 413 297
408 | 254 | 388 303 307 | 590 - 309 319 197 276 392 300
360 ; 260 | 371 297 307 190 ¢ 305 315 197 262 392 207
301 254 a3 297 3301 10| 299 309 210 227 377 287
303 | 2351 | 333 297 ° 335 1 197 ¢ 297 315 228 227 350 286
November. . é 282 ; 233 316 276 319 184 ¢ 203 320 219 227 338 276
December...ooeee..... 263 279 | 233 | 239 276 | 278 183 | 291 320 219 183 338 269
241 256 | 226 | 279 276 i 268 ° 183 - 279 316 219 183 332 260
236 250 ' 224 : 279 256 | 263 165 274 310 219 183 327 253
222 245 ° 220 279 208 232 16t - 262 289 190 177 309 240
213 241 . 217 | 263 203 : 230 | 159 . 260 286 185 | 177 304 236
I S S S, _l —
GROUP INDEX NUMBERS--AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS.
[Fuly, 1914=100.]
Textiles, Agricul- < Groceries 3
Metals and Pt Dairy Building : All com-
Date. jute tural an Meat. : Chemicals. ey
coal. eto. products. | products. tobacco. materials. modities.
July, 1904 ... cemiiiiiiiiairanans 100 100 100 | 100 100 100 100 100 100
1020, . ceniiviiiecniaaas cerecnns 209 243 226 ! 184 186 201 295 277 218
198 125 166 i 166 192 133 249 225 167
203 107 176 ; 207 198 178 303 234 181
195 111 158 | 166 188 119 238 220 159
194 116 160 | 164 190 120 231 224 160
193 143 159 : 146 187 110 226 220 160
193 147 157 ; 129 189 98 210 220 156
190 138 155 | 123 188 87 198 208 151
183 134 149 i o122 187 93 192 205 148
!
185 133 140 ¢ 118 188 92 196 200 147
184 136 143 ¢ 119 187 93 195 194 147
182 137 144 | 121 186 91 187 190 146
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GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.!
[1913=100.
; | Fruit | R ] :
Grains  Animals] Dairy | *Fuils Hides  Build- Drugs ; Al
Date. and | and | prod- | 804 | OHer imoypes ) jaather, | Metals. | ImPle- 1 ing ma- Fueland and  com-
fodder. | meats. ! ucts. oods. ete. ments. | terials, |lighting.| chemi- ;| modi
! tables. lumber. cals ties.
100 . 100 100 100 100 100 100 100 100 100 100 100 100
2(_53 | 198 204 . 261 258 303 192 203 245 268 255 204 246
150 149 157 172 181 189 110 150 210 211 218 177 182
: !
154 ’ 169 ! 161 162 189 191 115 145 241 ’ 229 226 180 187
1%6 i 14§ ; 133 157 174 179 106 147 236 217 , 2‘0'; 175 176
152 | 143 - 142 182 173 181 101 145 237 ; 192 206 176 174
144 133 141 170 170 183 100 143 235 189 206 171 172
122 134 149 171 162 185 100 143 234 | 190 210 169 189
125 | 113 158 | 176 158 179 100 146 232 i 150 211 165 168
131 122 170 188 159 176 100 141 232 180 211 166 170
i :
133 129 | 149 186 1553 176 99 142 231 | 180 206 163 : 168
145 | 140 ¢ 141 204 . 155 174 97 141 216! 179 204 : 164 . 169
49 138, 122y 2040 153 174 96 137 213 12l 206 | e 166
152 13! 127 203 | 157 174 95 135 213 | 174 ¢ 206 ! 165 . 166
! . : i | ; !
1 Unimportant groups omitted.
GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS.
[End of July, 1914=100.]
: iOtheri i i ! i ' i | | l | | | i
| Buita-] T - \Cotton Jute i | ) '
rould g ' ides ¥/ Other | Oils, | . | [ ; ; i All
ing ! - i\Metals manu-; Raw | manu- Ny ! Raw oMl | i . Other  com-
Date. n}ate-;man_u Metals sﬁ{}g cotton.| face tti‘lags é‘g}lg jute. | seeds. Tea. !Sugar.il’ulses. Cereals! foods. ; modi-
Tials. geg " tures. tures. . * | E : | : ties.
Jarticles | | | | i | |
H . i : H
[ [NV U G —_ L — e — /[P [N S
End of July, 1914. E 100 100 100 100 100 100 100 100 100 100 100 100. 100! 100, 100 100
1920 average. .. S 231 238 147 354 153 149 162 ;. 128 104 173 - 781 407, 166 ; 154 ) 184 204
1921 average... | 242 ¢ @7 108 306 143 103 142 108 83 135 - 100 270 | 1691 145 | 157 181
19021, : ’ : f
March............. P13 2800 2550 86| 300| o8| 91| 143, 90  81i 1221 711 369 o120 s 1360 175
JUyeoae v 149 . 237 245 116 316 136 102 147 115 80 167 92| 247 173 151 1 162 183
August..o.ooena... 143 ° 242 . 241 ¢ 121 | 301 150 107 135 116 85 150 107 236 182 153 1 170 184
September........ 143 2471 214 120" 302 217 127 147 115 . 102 145 116 219 182 157 ;. 172 187
October........... v M1, 251 214 122 310 193 112 148 106 : 88 122 124 206 i 1x4 154 « 1466 184
November......... 14l 246 ;213 116 - 209 ° 166, 108 150 104 | 77 123 151 203 ! 178 143 © 164 180
December......... |82 2B 219 128 289 176 . 111 150 103 | 56 124 . 152 194 180 147 . 169 180
1922, ' ' ; : , ’ : ' j
Jg.rluary ........... 132 I 236 220 126 275, 165 110 156 105 85 132 | 161 225 I 177 139 ! 150 178
Tebruary......... 130 | 241 193 . 131 . 266 172 107 162 . 109 | 82 143 146 | 218 | 174 137 | 175 179
March............. -1321 260 i 187 ! 126 ;271 ;189 | 120 150 130 : 90 ' 148 | 146 | 222 173 153 | 167 182
i : . 1

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: |'

1 Three of these index numbers—those for the United Kingdom,
Paris, and Sweden—aro constructed on the basis of prices in July, 1914=
100. In the case of the United States, the original base, that of the year
1913, has been shifted to the July, 1914, base. The German index uises
January, 1914, as a base.

The American index number, constructed by the Bureau of Labor
Statistics, was based upon the relail prices of 22 articles of food, weighted
according to family consumption, until January, 1921, when it was
increased 1o 43 articles reporied by dealers in 51 important eities. The
method of weighting coniinues the same, although the actual “weight”?
applied has been changed.

The British index number of the cost of living constructed by the
Minisiry of T.abor consists of the retail prices not only of foodstufis but
of other ariicles as well. Retail clothing prices, rents, and the cost of
fucl, lighting, and miscellaneous houisehold 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, consists of retail prices of 13 different commodities,
weighted according to the average annual consumption of a working-
man’s family of four persons. IKleven of the commodities included in
this index are foods, and the other two are kerosenc and alcohol.

The Swedish index number consists of the retail prices of foo
fuel, and lighting and is based upon the prices of 51 articles in 44 towns :
@in 1920, 50 articles in 49 townsg), weighted according to the budget of |
a workingman’s family which before the war had a yearly income of |
2,000 kroner,

The German rei
substituted for-Dr. Kuezynski’s index which was formerly published in
the Federal Reserve Bulletin, Dr. Elsas bases his calculations upon
the cost of living for a family of four in Frankfurt. ~The Italian retail
price index for the most important cities, computed by the Italian

|
dstuffs, !

tail price index compiled by Dr. Moritz Elsas has been |

|
l

REeran Prices IN THE UNITED STATES, PARIS, SWEDEN,
AND Iravy; Cost or Living IN Unirep KINGDOM AND
Frankrunm-adm-Maix,

[Fuly, 1914=100.)

&’;1(?: ?{nlﬁgfi Paris, | Sweden, nzx,’.g_g];_ Il Italy,
Tetail |dom,coss| [TOtRl [ retail " laroi ooy retal
prices |ofliving.2| Prices’ | prices. | rivin .5 Prices.t
1920....... 199 249 371 298 963 454
1921....... 150 226 337 237 1,184 548
1921,
March... .. 153 241 358 253 1,121 556
April..... 14 233 328 248 ... 564
July....... 145 219 306 232 1,168 501
August.... 152 222 317 234 foeoean.. . 534
September. 150 220 329 228 1,204 542
| Qctober. ., 150 210 331 218 [aeaen... 581
November. 149 203 326 211 1,442 583
December. 147 199 323 202 |oooilit 585
1922,
January... 139 192 319 190 1,667 joeaen.nn
February.. 139 188 307 189 |eeereeiiiieanans
March..... 136 186 294 185 2,336 |aveenn..
April...o]eeeeiiaan 182 304 182 ool

! Average for the month.
¢ Beginning of month.

8 January, 1914100,

4 1913=100.

Ministry of Labor, consists of retail prices of 21 commodities. Twenty
of the commodities included are foods and the 21st is charcoal,
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FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN,

In the followin%ltable are presented figures :
y value of the foreign trade |
of a group of important European countries '

showing the mont

and Japan.

AND GERMANY.

Sweden. In France and Italy ihe value of foreign trade is estimated
not in terms of current prices but in terms of those of some earlier, dated
usually the preceding year.
None of the figures presented below include the import or export
gold and silver, In the casc of Ingland and ¥rance, group figures

| are given as well as total values, while in the case of the other couniries
« total values only are presenied. This does not mean that group figures

1 Currencies have not been converted to a common unit, nor

methods of valuation the same in all countries. In Ingland imports . matetial.

are given current c¢. i. f. valuesin kngland; exrorts and reexports, ' an
lowed in Japan and ! {orevision.

eurrent f. o. b, valies., The same method is o]

FOREIGN TRADE OF TRE UNITED KINGDOM.

; &re not obtainable, morely that they are either delayed in publication
are ' ot appear not to be of such general interest as the French and English

Japanese figures for recent months are received by cable and subject

Imports. Exports. Reoxports.
| .
In thousands of pounds sterling. i In thousands of pounds sterling.
T e o ' i | — tgn
Raw | 4. - " In | Raw e A | In ou- | 1p
. Articles | Miscel- Articles Miscel- | sands
Food, | 2 “wholly |laneous thou- | popq | mabe- | “Chony laneous, thou- | "™ | thou-
drink, -Talsand T G oing- sands | gy |(dalsandl T ) nd sands | o) g sands
and articles mainly ing Total. . oltons. and | articles mainly ing . Total. of tons. pster- of tons.
tobacco. u]rlera:::rl)%f manu- | parcel tobacco. u‘#raﬁlgrllﬁl manu-  parcel ling.
fa,ctured.|facmred‘ post. ffacturcd.,[acmred'; post.
i _..!.___ S — [ [J— I
Monthlsy average: i - : ! i
1913, ....... 24,184 | 23,485 16,134 259 | 61,061 ; 4,669 2,716 5,835 | 34,281 019 | 43,770 ! 7,650 | 9,131 152
63,817 59,196 . 37,787 254 { 161,387 | 3,705 . 4,245 12,126 | 93,312 1,523 ! 111,206 | 3,202 | 18563 139
.| 47,271 P22,508 ¢ 20,421 268 | 90,357 | 3,203 | 3122, 5,207 1 49,055 1,126 ; 58,006 | 2,748 | 8,921 118
| ; ' i i '
50,930 © 17,739 | 24,030 184 F56,069 1,111 . 66,8091 2,656 8,888 127
42,000 . 20,232 | 18,005 431 36,705 990 | 43,172 111,350 | 9,362 |........
1 80,584 | 19,580 18,104 21»‘_45 39, 936 ! 1,228 ° 51,346 | 3,747 9,998 154
i 48,4}9 20,:{(_553 v 17,905 338 -'!5;1-,‘0{)9 91? 33, 248 [ 4,128 i 8, :39. 116
)] . 44,4{4? i :21,40(1 P18,601 32(‘) .30,&28 . l,llld 6%,269 4,297 1 10,386 | 159
November. . | 42i6 0 29,046 17,013 15 5,094 ¢ 1,160 62,805 4,541, 9,823, 139
December. ......- 39,063 27,792 l 18,201 165 47,804 | 1,378 ; 59,875 | 5,238 9,204 107
{ i
1922. l H i i '
January.......... 133,972 24,565 | 17,710 241 8,459 ... eeae
TFebruary 032,257 1 20,220 | 16,576 322 58,335 L 10,174 0L
March. 145,261 © 22,095 - 20,309 215 51,760 64,581 1., . 10,154 |,
April : 46,308 - 9,200 J........
R P
FOREIGN TRADE OF FRANCE.!
Tmports. | Exports.
e S e e f
In thousands of franes. - | In thousauds of francs. |
oo Ino i In
I ; : : l'ngu-f —- - T i thou-
! Raw | Manufac- ' isanes of Raw | Manufac- i jsands of
Food. | mate- | tured Total. |TC" joeq. | mate- | tured | PO | oy, [ Toitic
’ rials. | articles. | o lons. rials, | arlicles. | POt ns.
i i ;.h_,.v_...__ | I ..... e
151,465 ' 412,144 i 138,169 701,778 1 5,085 1 69,908 | 154,841 361,420 ;47,182 573,351 1,840
989,576 | 2,006,370 | 1,072,787 4,158,741 4,211 217,733 | 500,485 | 1,413,548 | 160,479 ; 2,241,215 | 1,071
517,158 { 1,033,170 | 7412045 | 1,662,373 + 3,165 161,031 | 163,219 | 1,067,413 | 104,430 ; 1,706,002 | 1,333
| | ;
454,267 | 852,036 506, 879 I 1,813,282 169,706 108,418 | 1,712,315 1,183
. 434,001 , 704,009 331,047 1,469, 117 123, 303 4,350 | 1,563,055 1,194
T L 533,545 |  8§53,667 320,052 | 1,731,204 © 2,593 | 112,654 52,033 | 1,725,002 1,035
Septembers. . ooa.iiioiiiiiaaas 691,972 i 1,204,213 329,404 | 2,225,679 , 003 1 140, 467 95,852 © 1,774,653 1,172
OCLODEr oo oo 717,091 | 1194,860 1 318,000 | 2,226,051 9 132,434 | 42,370 103,078 | 17 1,252
Novembers. . . .cveieennnennnnn 564,012 | 1,446,125 323,593 | 2,333,730 | 157,180 | 478,575 i - K20, 343 7 1,515
DeCembOrs. . mon oo 750671 | 1)856,148 | 543,445 | 3 154, 264 P 259,605 | 519,495 150,050 | 2,1 U 2507
19225 ' N ; ol m o | 1o son | ieg s 5 A
January. . 352,572 , 887, 253 247,827 1,487,652 ; 3, 39(? ; 1?},026 : 408,4(}(_) 99'!, 832 63, 9(_)3 ', 6§§, 741 1,554
Februaty D 3850211 1,137,855 | 324,150 . 1,847,090 4,126 | 158,82 | 448,435 | 1,100,507 | 144,458 1,853,312 | 1,520
March.... .. .. ieiaeeaes {460,765 1,005,463 | 465,737 - 1,931,065 4,434 130,505 | 456,930 | 1,189,712 | 90,431 1,876,668 ; 1,570
. | : i H | .

1 Not including gold, silver, or the reexport trade.
2 Caleulated in 1913 value units.
3 Caleulated in 1919 value units.

Latest figures subject to revision.

French foreign trade figures are originally recorded in quantity units, and the value of the trade is caleu-

lated by applying oflicial value units to the quantities imported and exporled. Normally the monthly statements of trade appear computed at
the raiés of the yoar previous, and ouly at the end of the year is the irade ovalualed at the prices prevailing during thai year. Because of the dis-
turbed price conditions in France during the past two years, 1919 price unils arc being applied to the 1921 trade.

4 Calculated in 1920 value units.

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

Italy. Sweden. Norway. J a;;an.
(In millions of (In millions of (In millions of (In millions of
lire.) kronor.) kronor.) 4 yen.)
Imports. | Exports. | Imports. | Exports. | Imports. | Exports. | Imports. | Exports.
71 68 46 33 61 53
281 191 253 104 195 162
106 91 128 63 135 104
99 | 75 117 68 137 94
98 94 134 6L 110 99
103 13 148 72 132 106
126 105 176 82 129 96
, : 101 99 153 82 130 112
November. 95 103 146 65 152 124
December. 112 108 129 82 161 146
January .c.ceee... . 77 61 179 27
February.. . . 49 38 . 196 101
March.. oo, - 109 71 205 | 115
1 Subject Lo revision. 3 Based on 1919 values. 3 Based on actual current prices. 4 Kstimates of Farmand.
FOREIGN TRADE OF GERMANY.!
Imports.? Exports.?
Merchandise. Merchandise.
Gold and e oieee | Goldand
tshilver (it‘il In th tsﬁlvcr (itril In th
ousands ou1- ousands ; n thou-
of marks). I&’;ﬂ?&’s sands of | of marks). Igf:;}glrilgas sands of
R0t lmetrie tons. * |metric tons.
Monthly average: .
D G ) 36,553 890 6,073 8,450 841 - 6,141
1,570 17,713 5,776 1,651
2,194 34,001 8,205 1,715
1,925 37,567 6,175 1,558
2,111 13,514 6,670 1,828
2,533 26,832 7,492 1,871
3,005 30,013 9,681 1,973
5,312 , 2 2,535 44,073 11,886 1,908
December 4,922 13,702 2,086 86,227 14,468 1,930
January 132,336 12,641 2,300 134,054 14,394 2,027
February. 46,409 12,001 1,475 | -~ 57,425 14,482 1,747
B 23 3 1 R RN AR ORI 22,919 2,645 [oeinennnan.. 21,285 2,153

4 Latest figures subject to revision.

2 Not including philanthropie gifts.

3 Not including deliveries on reparations aceount.

¢ Average for § months. Figures covering first 4 months of 1921 are not available.
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1921.

First quarter. ...
Second quarter
Third quarter. . .

Fourth quarter. ... i

Total, 1921......
1922,

Tirst quarter

1 Figures for 1921 are official estimates and therefore subject to revision. Latest official published statistics apply to 1920,
2 Figures taken from United States Department of Commerce reports.

3 Second four months of year,

+ Third four months of year.

Wheat

FOREIGN TRADE OF ARGENTINA.

[000’s omitted.]

Bxports of principal national products (quantity).

Wool.

Frozen
mutton
and
lamb
(car-
¢asses).

0X~
| hides.

i Exports.

{ 'Potal value of for- |
%&s&ﬁadel (ROl { Sates s (United

Argentine trade

with the United

States dollars).

l Imports! 1Lix-

" States. | States.

from ports to
United | Uniled

Tons, |
120 ;
140 ¢

519,156
1,030, 965

54,980 | 25,576
155,899 | 199,138

5,007

- 837

475

288
92

95 |

2 66
21, 80
95 42

i 931,968 |

1, 044,685

213,726 § 207,777

52,840 | 19,459
22)423 | 14,261
17,017 | 14101
17,633 | 12,105

1,692

141 ;

110,833 | 59,026

1,352

5 First two months of year.
102784—22——17

i
|
113 |
l

511,492 | 312,433
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INDEXES OF INDUSTRIAL ACTIVITY.

ENGLAND.
Production (ldng tons, 000 omitted). Exports. Per cent
Raw . - of un-
cotton | Ship ton- iRailwaysi Iron and Cotton | employed
Steel vmblle nage ttmder net ton | steel Inanu- | Coal among
ingots supply | construc- es manu- approxi-
Coal. |Pigiron.| and Fi’%ésgl‘ed (tEO - | tion (gross | (000,000 | factures (!;actug:s I toggngoo matel
cast- | S8 | sandsof | tons). |omitted).| (long |SL %oi)" omitted), [12:000,000
ings. bales).t tons, 000 omit’ted) i *| insured
‘ omitted). M persons.
- ! [ i [
1913, AVErage. ouvneenennnn- 23,953 855 630 [.ininnnnfoenenennes 12,002,699 |.......... 414 6506 1 6,117 l.eeueun.n
1920, average. . 19,108 670 756 646 1,397 113,603,131 | 1,546 271 374 | 2,078 | ceeeennns
1921, average.e.eeneennnnnnns 13,696 218 302 238 1,234 (13,312,983 1,108 142 244 A N
1921. !
Mareh. . ...... 386 359 289 1,232 | & 3,798,503 1,273 149 234 1,968 |.oen.....
July..... 10 117 1370 1,310 |...... eenen 1,088 64 179 | 816 14.8
August.... 94 434 3210 L1904 | .l ...... 1,311 77 214 | 3,103 13.2
September. . 158 429 322 § 1,060 | 8 3,282,972 1,297 133 268 3,407 12,2
October 236 405 304 L1238 {oievieiennnn 1,325 156 3450 3,406 12.8
November. . 272 444 330 | L,216 | .oo.euen..n 1,368 194 366 3,504 15.7
December 275 381 292 - 1,271 | 52,640,319 1,306 205 333 4,309 16,2
January 17,693 258 328 271 | 1,208 {..oveeeneadianiinas 253 342 4,021 16.2
February. 19, 764 300 419 321 | 1,240 eieieinineaf i, 224 254 i 4,014 15.7
Mareh. ool 19,921 390 549 |...een.... L1112 (72,935,998 |.. Ll 296 307 | 5,201 4.6
i
1 .%verage (li 4 quarterly estimates. : g’mgc suspended on all but 1,918,319 tons.
2 Five weeks. ards.
2 Work suspended on all but 2,094,000 tons. 7 Work suspended on all but 1,619,000 tons.
4 End of month. 8 Work suspended on all but 2,951,593 tons.
FRANCE.S
o : Coal. Raw cot- Raw _
iroh %%ggle ITmported t;?:)lrg%- Cotton s;lgégg- Total | Total Rgfc(:]l-l%ts .
pro- | pro- | pp, | Stocks for for con- | SEOCKS 8L | f oon- | imports. | exports. | PLncipal| Number
duc- | duc-| q1,009 3t loonsump-| sump- Havre. sump- Trench | ofun-
tion. | tion. * | minest tion. tion. tion. railways.3 e;glcgllemg
municipal
Sg‘l?&): of Thou- | Thou- | my ., i_a’id ig
i i = aris.t
Thousands of metric tons. l\é[ggrsuc bales of Ltiglgrslc sg:gz?igf sgi}g?igf sands of 18
. 50 kilo- y tons tons francs.
grams. . .
1913, average. . ...ocoooennn 2434 | 2301 3,338 |.......... 1,558 1 27,428 274 629 3,685 1,840 | 4165,892 |..........
1620, AVOrAZe . o .o eoiooaann 286 | 254 2,025 279 2,005 | 19,577 225 390 4211 1,071 | 479,894 ,022
1921, average. .............. 280 [ 255 ioiiiiiiiifeccnrennnn 1,472 16,666 169 206 , 165 1,333 | 516,397 20,671
1921,
Februaty 292 | 264 2,187 |.eenen.... 1,177 | 14,199 19 97 2,849 44,525
July.. 267 | 223 2,280 1,256 660 , 539 | 131 51 2,164 10,616
AURUSE <o eeeeeraeamannannen 255 | 232 2,403 1,353 1,065 | 10,700 | 132 202 2, 593 9,706
i miom) g m)orml mmom) o om) g L
Oelober. o veeieeeeieaaaaee 260 1 1 :
NOVember..menrnnnnnnnnn.s 205 | 277 {eeenrnerafenens o 3201 29059 192 277| 5161 3,730
Perember. . .oooienaa.l.. 301 | 302 {c.euo.-... teennaens 2,895 30,835 208 382 5,197 4,175
Japuary....o...o.oaiiilll. 188 502 3,396 1,554 | 454,323 4, 658
February. 163 |..coenn... 4,126 1,520 | 408,175 4,385
March.. ooeeeeeenns PR FURU SR ARSI SRR SRR SRR 127 |ceeeniiiit 4,434 ,570 | 472,779 3,546
1¥nd of month.

? Does not include Lorraine.

. 13Railways included are: State railways, Paris-Lyon-Mediterrané, Nord, Orleans, Est, Midi, Alsace-Lorraine and Guillaume-Lnxembotirg
Railways. .

4 Iixcludes the Alsace-Lorraine and Guillanume Luxembourg Railways.
5 Tatest figures subject to revision,
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GERMANY.!
Productmn (m 000’s of Imports (in metnc ; Exports (in metnc Sh1p arrivalsin | Unemploy-
metric tons). tons). : tons).2 Hamburg. | ent.
i o R
; : ! ! er o
f | ; g:ne' | Per | unem-
: i Iron | (n%t . eent | ployed
! | Li I Cot. iarnd Dygs Num- | regis- | t o(fl Pecetve
! ig- ron ot~ on an | trade- | receiv-
Coal. ; Coke. | ;e | Wheat.| o3 | tonst | manu- . dye- | Co8l gﬁf 21 %gr:;i union | ing
- fac-  stuffs. PS: 1 400 [unem-' State
! tures.® omit- i ploy- | aid
! ted). | ment. | (000’s
_ R P S S R _ I
1913, average ................. Dagyansl 2,721 72000 212, 1631 224,951 43,424| 541,439 21,812.2,881, 12oi 1,256 2.9 ...
1920 average 5 ,323° 49,290 537 535 12 490{ 145,883 8 462 608 401 : 3. §] 366
192!, average 200,264 6]9, 194 30 894/ 203,681 8 530. ol8 93 : 700) X 2.8i 310
: | : : i
FODTUATY « v eoee rvnneeneeeaes 12,000 2,277 10,0800 ... eeeeeeen | b S Lo Com3 el 47 4w
July... 155,200 498,434/ 35,176 177,773, 7,333| 453,173 800 888 2.6 314
August.. 278,661 356,397| 52,433; 240,071 9,618] 613,739 942! 955 2.2 267
September 262,015 564,827 28,766 225,331] 10,156, 649,158 957, 1,018 1.4 232
October. 273,406 019,822 29,730 246,1151 10,255' 576,048 915 1,047 1.2 185
Novembe 191 932{ 937,268 27,242 233,204 9,953! 569,657 838 881 1.4 152
Daeertber...oooooeeiiiieni... 97,409 790,811 28,313 214,812 9,212i 640 871 503; 873; 1.6 149
FANNATY e ot eteeieeeeneanan, 12,168, 2,472 10,078 83,382 941,072 23,426 221,743\ 9,552 752 340| e 3.3 161
Febraary..........o.o.o.oli 11,456 199 10,001 19,119 492,70 5| 17,015 172,709 9,332\ 669, 433, ........ [een 196
i i . : o
L Latest ﬁg,ures subjoct to revision.
2 Imaport and export figures for the first four months of 1921 are not available. 1921 averages are based on eight months,
8 Includes manganese ore. .
+ [ncludes linters.
5 Not including machinery.
SWEDEN.
T
I P i 0’ ic |
Exports. Shipping. Raﬂway toductmx:; o(g(s) .s of metric i Onem.
s Blast | DPloy-
oy Imports, | voume ] | a5 ment,
) Ogg’al ; 1N«(all; i(;lonnag? of »°fg1°,i1§gt | : fmﬁ;‘ces numrbér
1 P S 0f oaded vessels in i ol
e Taner | “metric | foreign trade (000 sonState) 1 Irn Chemml Pperation workmen
(000’s of | (000’s of | tons). omitted). || Pig si%gl p?ﬁer ; oi total). | Der 100
cubic  metric s _| metrie | TO% ig ots ’ vacan-
meters). | tons), tons). | 1ngots. cies.
Entered. | Cleared. -
i
1913, monthiy average......... 328 -7 408 1,147 1,147 I 830 61 112
920 menthly average. . 306 | 73 234 677 | 991 39 107
lfer monthly aAverage......... 162 40 122 519 482 589 26 : 276
19 6 Uk} j 419 394 714 33 19 54 32.8 30L
119 41 20 455 487 503 19 ¢ 16 41 14.9 261
205 66 148 4 592 536 | 575 17 15 37! 15.7 235
325 49 279 | 609 536 | 566 16 16 41 ; 16.4 ! 227
370 - 54 219 ° 670 595 i 691 16 16 44 ! 15.7 ! 263
November. 361 | 99 192 - 601 578 | 721 18 22! 57 feinianne - 384
December. .. 356 | 104 246 . 575 582 - 358 19 ; 17 i 69 ¢ 16.5 482
!
87 28 482
25 11 479
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FOREIGN TRADE INDEX.

The volume of cxports in March declined,
due to decrease in exports in each of the three
main groups of commodities. Exports of con-
sumers’ goods were greater than in any month
since’ May, 1920. All the items in the raw-
materials group were greater than in February,
the increase being most marked in the case of
copper, lumber, bituminous coal, and the
grains, especially oats and corn. Exports of
copper and oats were greater than during any
month sinee March, 1920, and exports of lumber
greater than in any month since June, 1919.
Lixports of corn were the largest ever recorded
in one month. In the group of producers’
goods every article showed an increase, the
most important being for gasoline, fuel oil,
and upper leather. Ioxports of upper leather
reached the highest point since May, 1920. All
the items in the group of consumers’ goods
showed an increase except hams and shoulders

and lard. Refined sugar showed an increase
of 80 per cent over February and reached the
highest point since the war.

The volume of imports showed a marked
increase again this month, due to substantial
gains in producers’ and consumers’ goods. In
the producers’-goods group there were a num-
ber of decreases, but rubber was the only im-
portant item among them. The increase 1n the
total for the group was due mainly to gains in
exports of burlap and cane sugar; the latter
item reaching the highest point on record.
Four of the five articles in the consumers’ goods
group showed an increase. Exports of cocoa
were larger than in any month since May, 1919.
There was an increase of imports in the raw-
material group. Imports of silk, however, were
smaller than during any month since March,
1921. Cotton, copper, lumber, and tobacco
showed increases, tobacco imports reaching the
highest point since August, 1920, and copper
the highest since January, 1921.

INDEX OF VALUE OF FOREIGN TRADE IN SELECTED COMMODITIES AT 1913 PRICES.

[Monthly average values, 1913=100.]

Exports.

1
H

I
|
|
i
|

rials | goods (10 :
i (12¢om- ', com- !
| modities).”, modities).

1913—Year

100. 0

100.0 |
1919—Year 88.9 i 155. 1
1920—Yoar 92, 138.7 |
i921—Year 103, 1 16,9 |

1921,
Januvary. ...

Februar;

November
December

January...........:. 82.6 104.3
February. 68.5 86.0 i
March.. 89.8 121.7

PHYSICAL VOLUME OF TRADE.

The indexcs of business activity continued to
diverge during March. The output of mines
and factories continued to expand, while the
movements of agricultural products declined.
If allowance is made for the fact there were
three more days in March than in February,
however, it appears that the increase in business
activity was relatively small.

i !
Raw mate-! Producers’ !Consumers’i

I
: Imports.
m 59 . Raw mate-{ Producers’ { Consumers’, m.. 1 rom
goods (7 | 1 (’Lt;]nEz‘) . rials goods (12 . goods (3 | T ?,l(’:ﬁl(""
com- T (10 com- com- ,  com- modit i
3 * modilies). | modities). ' modities). odities).
100.0° 100.0 100,90 ¢ 100. 0 100. 0
115.3 ! 157.5 192.9 | 147.5 168. 4
107.5 1 227.5 138. 8 168. 8
108.9 162, 8 141.4 135.6
1
4.5 130.9 , 123.9 102.6
118.2 143.7 : 1:35, 4 130.1
160. 6 177.2 ¢ 9 169, 5
153.3 177.6 167. 1
8.7 150.0 127.2
94, 5 152.3 . 120. 8
99. 3 126.6 : 112,6
6.8 165.1 136.0
102.8 137.7 | 1146
96. 1 178.5 126.9
115.1 199. 4 150, 6
133.0 219.1 168.7
129.7 | 118.4 228.7 135.2 160.1
127.6 ' 128.3 | 281.3 133.5 | 183, 4
157.6 148.1 306.8 - 161, 1§ 206. 5

Receipts of grain at 17 interior centers de-
clined sharply during March, due to a marked
decrease in corn receipts. Grain shipments
were practically unchanged in volume, while
stocks showed a tendency to accumulate.
Live-stock receipts at 59 markets increased
slightly, but receipts of hogs declined. The .
number of animals slaughtered in March was
somewhat larger than in February, and there
was a considerable increase in cold-storage hold-
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ings of pork products. Receipts of butter,
cheese, and eggs at 5 markets increased during
March, but the cold-storage holdings of butter
and cheese wore much diminished. Sales of
leaf tobacco were 74 per cent less than in Feb-
ruary, 1922, and 85 per cent less than in March,
1921, There was a pronounced increase in
shipments of white potatoes and of California
oranges during March, but a decided reduction
in the volume of apples shipped.

Production and shipments of reporting lum-
ber associations increased during March, while
there was little change in the volume of stored
stocks. Receipts and shipments of lumber at
Chicago and St. Louis continued to show
marked increases and were considerably larger
than in March, 1921. Receipts of rosin and
turpentine at three southeastern ports both in-
creased during March as compared with Feb-
ruary; but rosin receipts were 140 per cent
larger than in March, 1921, whereas turpentine
receipts were 59 per cent smaller.

Production of anthracite and bituminous
coal was very heavy in March, but this was
unquestionably due to anticipation of existing
Sbl'ij(e conditions. Copper and zine produc-
tion also showed great increases, due to the

opening of mines which had been closed, while
silver and iron output showed more moderate
gains. Total production of crude petroleum
again reached record proportions during March,
but there was a considerable curtailinent in
the operations of oil refineries.

Heavy increases were registered in the mill
consumption of cotton, wool, and silk-during
March, while there was a further reduetion in
stocks of raw cotton and silk. Production of
wood pulp and of all important grades of
paper also increased substantially.

March output of brick and cement was very
much heavier than that of February, and ship-
ments “werc also greatly increased. Large
increases in the production of passenger auto-
mobiles and trucks were recorded, but there
was a slight decrease in factory shipments of
locomotives and a marked curtailment in the
tonnage of new vessels. '

Railroad car loadings increased during March
in every geographical division of the United
States and for all classes of products except
grain. The freight car surplus was further
reduced and was less than one-half as large asin
March, 1921. The tonnage of vessels cleared
from American ports increased 21 per cent.

INDEX NUMBERS OF DOMESTIC BUSINESS
' ' 1919 — 1922
PER PER
CENT . ‘ CENT
140 |- ,,\\ 140
130 130
120 - . 120
\ [AAI A\ I‘\ s «
10 4 o7 10
3 ; AN r’ 4
100 ._,....,' % “ fL LA 100
90 '::’::""‘ / H l' \ 90
L]
R RN
80 ‘\’ f ¥ \ 80
70 ‘ /~ 70
60 : 60
50 50
40 40
AGRICULTURE
30 o m wm o MINING —t 30
seasesavasesssssss MANUFAGTURE :
20 20
10 10
O T AT T A S O ND ST AN I I A S OND I T AN T I ASOND I T AN S I AS OND.
1919 1920 1921 1922
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InpEXES or DoMEsTIC BUSINESS.

{Monthly average of 1919=100.]

AGRICULTURAL MOVEMENTS.

|
Total | Total | m Leal
Date. agricul-  ani- gglﬁi Cotton.| Fruit. to-
tare.d | mals. grains. baceo
96.5] 97.91 110.8 94,6 195.7
73.9 7 ©6.7 T1.1 95.5| 297.4
76.4 7.5 57.8 { 137.4 181.1
74,2 60. 5 51.3 | 175.1 24,1
71.3 7.7 67.4 | 139.0 8.9
81.9 96.0 57.8 | 183.3 4.1
! 68.1; 151.9 52,77 123.8 12.1
ANES e eaeenns 854 1955 56,0 86, 4 5.7
September.......... 115.3 85.9 | 1516 114.7 79.9 79.3
Oc¢toher. . 130.9 | 107.0 | 121.3 | 195.3 69,9 107.6
November. S 1046 99.2 65,3 | 163.2 34.7 188. 5
Decomber....... e 939 i 8§20, 79.01 133.4 83.6 117.0
1922, | !
Janary...o..oooo..an 889! 9.8 83.8 76,8 9. 1 13,2
February........... 7.7 76.5 02.3 43.3 35,5 101.2
Marcho.ooiiiennan... 70.7 79.2 73.0 42.8 | 130.4 27.5
1 Combination of 14 indopendent series.
MINERAL PRODUCTS.
!
’fgii#-l tBi-_ t%n- Crude | c
g umi- ra- | pe- 0p- | »:
Dalte. err:dl_ nous | cite | tro- Iron. per. Zine.
Ects 1| eoal. | coal. |leum, ; |
R | i
. —— = - - | —_
1921, | )
January........... 102.8 ] 105.5 ! 100.8 | 120.3 © 94.8 : 80.0 65,9
February.. . 8.5 80.8|104.8 {1112 76.0| 712 45,2
March..... 86.8 , 79.6 | 100.8 | 130.2 ; 62,6 ; 83.0 40.0
April.... 787 72,2 | 104.8 | 127.3 i 46.8 i 47.6 42,1
May... 84,7 87.3 (1020 133.6; 47.9 | 22.6 45.9
June... 83.9 i 88.7(1059 1284 4L8} 181 49.5
July.. 7.7 79.6: 9591281 33.9| 16.6 39.4
Augll 82.8 7 90.51 97.9{130,2: 3.4 19.9 37.2
Sep tomb 8L6| 9.9 96.9| 1183 387 19.5 36.6
October. .. 93.9 | 114.6 | 103.1 1 113.2 | 48.9 ! 22.9 37.0
November. 8.0! 94.2| 93.3 | 120.0] 55.5 20.8 53.8
December. . 82.0; 8L1: 8L 4(133.37 647} 1.3 36,0
1922. _
January........... 90.0 | 9851 85.11{137.1| 643 24.1 60. 3
February. coo] 94911073, 92.0)120.7| 63.9; 34.8 57.3
March...........o. 117.1; 131. a. 119.1 ] 149.1 | 71.0 | 57.6 67.5
1 Combination of 7 independent series.
PRODUCTION OF MANUFACTURED GOQODS.
§
Total L Pa P I
man-{ g um-| Pa~ |Petro- Tex- Leath-}, To-
Date. ufac- Stecl ber. | per. leum.{ tiles. | er. Food. bacco.
turel !
. . | [
1921, |
January....[ 845 87.6 63.5/ 882 87.8
February...| 77.4| 69.6 62.8| 77.4] 94.1
March 87.8] 62. 5 72,0 88.1| 106,1
Avpril. 83.1f 48.3 75.8] 84.06| 95.5
May........ 81.4] 50.3 83,2 82,20 99.3
June.. 87.1 39.9 8.1 85.1} 106.8
July........ 80.1f 3L9 76.3| 85.5] 100.6
August..... 90.7| 45.3 85.7) 98.5| 117.2
September..| 60.2[ 46.7 80.3] 92.8| 111.6
October....| 94.6| 64.3 86,21 99.8 115, 8
November..| 89.5| 66.0) 3 L1 .41 90.9; 89.4/ 102.9
Decomber..| 8L3| 56.8 92.2) 94.7| 1io. br 99.7; 93.0| 85.2 76.8
1922, I |
January....| 87.0; 63.4] 100.7| ‘)a 0 119.0; 112.2  88.2| 9L.3 90.6
February...} 80.2] 69,3) 95.4 0] 108.6: 96, S' 78.11 885 83.8
March...... 90.9 94.3; 102.5 108. 123.9‘ 107, 6 78.5) 96.5] 08.4

i Combmatlon of 34 mdependent series .

CoMmonity MovEMENTS.

| Per cent of aver-
: age, same month,

i 19191921,
Mar., Teh., Mar.,
1922, 1‘)22 1921, ——y T
i i Feb
! l 1055 1025, 1991
[P e - ,_,____f____u o
PRODUCTS OF AGRICUL- ] i |
RE. ' i
i !
Grain and flour. : |
Receipts at 17 interior | :
eenters (000 omitted): i ; ; .
Wheat (bu)....... 20,396 24,100 22,849 112 0( 131.3 125.5
Corn (bu.).. 30,6511 57,8031 34,165l 127. 9. 260.6, 142.5
Oals (bu.) L oL16,465 19,3290 17,433 92.1) 118.1] 97.5
Rye (bu. ) .. .. 3,254 1,589 1,341 CK) 2 67.5: 40.8
Barley (bu)....... 3,201 2,358 3,111 55.6 63.7 52.6
'l‘oLdI;.E)am (bu.).! 74,0571 105,278 78,899 119. 0 167.1:.113.9
Flour (bbls.)....... ©oo2,06 1,832 2,06 118.5 116.9; 120.9
Total grain and | ! )
flour (bu.)...... 83,302, . 113,611| 88,331| 108.1. 162.0| 114.6
Shipments at 14interior l
centers (000 omitted): | ~
Wheat (bu.)....... 14,719 12,463:  17,415| 102.0 08.1 1'{0-1
,1000 20,7241 175,00 277.8( 157.7
12,435! 117.7, 101.0: 87.0
2 1,117 35.5! 60.81 45.0
; 1,686 61. 9 46.1| 54.3
Total grain (bu.). 57,346 57,762 53,377] 120.8 144.2; 112.5
Flour (bbls.).. ,878 3,247 3,156| 127.1; 125.1; 103.4
Total grain and | i
flour (bw.)...... 74,797 72 374 67,581] 121.9, 139.9, 110.2
Stocks at 11interior cen- !
ters at close of month
(000 omitted):
Wheat (bu.).......| 26,561 27,832| 11,278 68. .5 62.0] 29.0
Corn (bu.). .. | 200883 26,178 24,465 280.7 312.5, 237.2
Qats (bu.). .| 54,041 56,563 31,070 332.9, 329.3! 194.5
Rye (bu.).. [ 6,666 4,337 563 72.40 44.5) 6.1
Barley (bu.)....... 1,317 1,476:  1,673{ 33.3 38‘9I 42.3
* Total grain (bu.).{ 118,468 116,386, 69,549 150. 8 138 (7»' 88. )
Total visible supply { I
(000 omitied): ' ;
‘Wheat (bu. 99,764 107,701 35:654 128.7| 114.3] 46.0
Corn (bu.). S 51,0400 44,767, 35,277 326.8 3(&9 225.9
Receipts at 9 seaboard ! i
centers (000 omitied): ~
‘Wheat (bu.). 14,219 13,792 9,065 145.4| 178.4- 92-1
Corn (bw.). . ....... 21,395 22,246 13,933 406.9| 673.0 29:). Q
0ats (D) eerenrnnns ,031] 2,342, 1,433 141.5] 86.0, AL.6
Rye (be.).ccueen... 865 912; 1,035 28.7| 35.6 34.4
Ba,rlcy Ma). ..o 1,29 640i 1,680 73.7| 48.1 96.0
Total grain (bu.).| 41,706] 39,932 27,155 184.6| 226.3; 120.2
Flour (bbls.)....... 2, 090, 1, 660 1,518 127.5} 137.2) 92.7
Total grain and . ~
flour (b.)....... 51,110/ 47,401 33,988 170.6] 205.3: 113.4
Stocks at 8 scaboard cen-, l i i
ters at close of month. ! . |
(000 omitted): :
Wheat (bu.).... 19, 367 6,783, 97.2| 99.4] 78.9
Corn (bu.). . 8,251 6,353! 417.6! 462.8| 252.4
Oats (bu.)... : 1,692 1,286 75.5 53.7] 46.6
Rye (ba.)....... l 2,343 1,069 102.6, 122.4| 59.6
Barley (bu.).......} 1,731 2, ()58i 1 4:)5 67. Oi 75.81 56.3
Total grain (bu.).i 24,528 24,711 16,946 127.20 123.00 87.9
Wheat flour production | : ;
170 PO, © 9,658 9,232  9,100° 101.2 115.1] 95.3
Live stock. ! : I
]
Receipts at 59 principal ! | ’ :
markets (head, 000 | . i
omitted): , ‘ !
Cattlo and calves...: 1,607 1,402; 1,549 102.7: 103.1: 98.9
L 3,371 3,553! 3,342 93.0 90.7| 92.2
P1,4300 1,374 1,732 102.9; 102.2| 123.9
Horses and mules i ! : R
(43 markets). ...., 454 35 42, 70.0; 45.6 65.5
Totaleeeerunvnnn..) 6,462 6,665 97.1' 95.0, 100.2

6,364
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Commonrry MoveMenrs—Continued.

Coxmmonmry Movemexts—Continued.

]

| Per cent of aver-
{ age, same month,

Feb., | Mar.,
1922. @ 1921 ; |
Mar,, , Mar.,
1922, 1921,
PRODUCTS OF AGRICUL-
TURE—continued.
Live stock—Continued.
Shipments at 54 princi-
pal markets (head,
000 omitted): !
Cattle and calves... 577 589 108.2 102.1
Hogs... 1,288 1,232 9.7
SheoP.eemsaennaenn 646 688l 120.0 124. 3
Horses and mules | !
(43 markets). .. 34: 43! 64. 1
Total.... 2,50 2,552 IR EY
Leceipts at 15 weslorn
markets (head, 000
omitted): .
Cattle and calves. .. 1,345 1,120] 101§ 98.5
Hogs. ... ) . 2, 5300 2390 86 7l §8.7
Sheep. . 9141 1,162( 102.8 119.8
Horses and mules. . 22 28 67.5
Total............ 4,811 | 4,700 | 94.3 97.0
Shipments ai 135 wost-
ern markets .(head,
000 omitted):
Cattle and calves. .. 430; 448 110.6 0Ll
812 826/ 83.1, 92.6
408] 406] 128. 0| 122.6
- 21 29| 61.3 64.3
Total l 1,701 1,709 98.3 100.6
Shipments of stockers |
and feeders from 34 !
markets (head, 000 ,
omitted): :
Cattle and calves...: 241 233 111.9 93.9
57, 73| . 3| 85.2
169! 88( 119.6 73.8
67| 394] 107.6, £6.9
Slaughter at principal [ |
centers under Federal I !
inspection (head, 000!
omitted): |
Cattle...ooounnnnns 509! 624; 103. 9, 96.2
Calves. 279, 362! 112.0 103.6
Hogs.. 3, 4801 3, 075i 92,3
Sheep..ececeennnn.. | 76 1,076 124.0
Total............ ; 5,104 5,137 100.7 98.8
Moats, cold- storagc | !
holdmgs (1bs., 000 , .
omitted): | H
Beef. ... ceendd 73,782, 138,345 66.7
Pork pro 547,450] 842, L2l 81.4
Lamb and mutton. 2,803 38,519 R| 238.1
Exports of certam meat :
products (lbs., 000 | .
omitted): H
Beel—
Canned........ 193: 504 33.2
Fresh.......... 309 o - 7.2
Pickledand i
other cured. . 2,060, 2,247 10L. 8L.5
}loﬁproducts— l
Bacon.......... 30,794, 35,351 40.6
Hams and shoul- '
derb, cured.... 25,209 19,103 42.2
Tard........... 75,520 82,617 9.4
Pork pickled. . 2,818 2,024 122.5 83.9
1
Dairy products. ,
R ecelpts at 5 principal :
?gr kets (000 omit- .
Butter (1bs.). 38,804 35, 593 127.7] 135.5| 101.2
Cheese (Ibs.) . 11, 319; 12 675 112. 8] . 98.0
Eggs (cases)........ 1,026 1,977 120.0! 105.0} 121.9

, Per cent of aver-
| age, same month,

Mar,, Feb., Mar., 1919-1921.
1922, 1922, 1921.
!
: Mar.,| ¥Feb,,! Mar.,
; 1922, 1922.| 1921,
U S S -
PRODUCTS OF AGRICUL- l
TURE~—continued. |
Dairy products—Contd.
Cold-storage holdings
(000 omitted): |
,reamers butier i
............... 0,024, 22,582 14,732 69.1 91.5 1428
\menmn choese
DS Y ecmeaane S 10,731 15,0060 14,204 V2.4 Y3040 964
Lggs (cases)........ 949 13 1,9260 120.3) 30.4) 24401
Other agricultural !
products. '
Cotton sced (tons): :
Received at mills. .{ 65 107 135,641 336,220, 28.6] 41.8] 1479
Crushed............ 214,911) 207, 1181 452,7701 54.2] 6L.sF 1142
On hand at millsat :
close of month........I 107,058 256,872{ 209,976{ 39.1] 57.6( 100.1
Cottonseed o0il (Ibs., ;
000 omitied):
Production......... 72,237 01,3211 149,526; 57.6] 61.5( 1145.3
Stocks..ocevnvnnnns 60,0801 69,952 164,327) 38.0f 40.7| 104.0
Oleomargarine  con-
sumption (bs., 000
omitted)............. 15,263 12,195 21,361; 53.0f 521 T4l
Tobacco sales al loose-
leaf warehouses (Ibs.,
000 omitted)
Virginia dark...... 862 6,277] 14,896 14.0{ 75.8[ 2424
Bright belt—
Virginia........ | 242, %
North Carolina. 243.0
South Carolina.|.....0_..|.....0 ...
21,866 30,515 55.8 39.2) 242.9
84,5201 74,397 12.5f 47.9] 202.3
12,105) 22,478 45.3| 63.3) 142.3
T4,772] 142,2861 27.6{ 54.8 199.6

Sale of revenue stamps |
for manufactures of :

tobacco (excluding | |
Porto Rico and the :
Philippine Islands |
(Ibs., 000 omitted): |
Clgars (large).......l 329, 162! 447,225
C1gars (small). ... 5301 ..
jzarettes (small). .'3, 656 03213, 126, 475
\Ianufa,ctured to- |
DRECO. - eeannaann ! 34,396| 29,215
Fruit shipments (cit-!
rous and deciduous) |
from California (car- -
loads): ;
Oranges.......... < 4,653 1, 649
Lemons ; 940! 732|
N {)ocx%uo t( 101 117
Apples, shipments (car-
103dS). - -nooeoennnnns 2,004 4,731
Apples, cold - storage |
hold.mgs (bbls.) (end
............... 1,931 3,090
Whlte potatoes ship- i
ments (carloads). oo 20,709 13,596
Sugar, 7 ports (long |
tons): |
Receipts........... 657,700 519,522
Meltings........... 535,357 415,723
Raw stocksal close !
ofmonth......... 273,811 163,817,
FOREST PRODUCTS. :
Lumber: !
Number of mills— !
Southern pine.. 169, 173
Western pine. . 54! 55
‘Douglas fir..... 129[ 124;
E astern white ; .
......... 19 19
\Iorth Carolina | i
pine......... ] 9;

561,343 ¥5.2 £5.6] 90.4

8. 4...... 100. 5

70, 246/
4,470,292 86.0{ &7.0] 105.7

32,210; 103. 3| 101.8[ 99.8

4,955 94.41 52.9| 100.5

936; 113.5| 103.5| 113.0

81 100.0{ 84.2) 80.2
5,695

2,210 ... |eeenn]eennes

16,087:...... ............

b

443, T5dinenn.. | ISP S

433 166' ...... | DA S

172,679' ..................
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Per cent of aver-
age, same month,
1919-1921.,

Mar., i Teb., | Mar.,
1922 | ‘tg22] { 1921 |-————————
i Mar.,| Feb,,' Mar.,
: | 1922 1922. 1921,
H i
. ; | . -l v;
FOREST PRODUCTS—CON. 1 : i
i
f.umhber—"onlinuecd, ! ‘ I
Production (M i ’ !
feet)— i
Southern pine..; 394, 992| 352, 717 387,969) 98.4| 101.6| 96.7
Western pine. . 66,309. 41, 793| -35,983: 83.9] 81.6! 45.4
Douglas fir..... 306,618 310,753 192,188| 115.5] 129. 4 73.0
Lastern white ! '
pme........... 34783 18,6120 26,396 135.0 88. 5, 102.5
North l :
pine..... o 14,994 13,317.- 12,778 60.3f 76.8 51.4
S}upments (\[ { i
feet)— ! ’
Southern pine..| 398,599 326, ()03| 390,300! 101.7} 96.4| 99.5
Western pine. . 116 551, 89 272 63 126 116.3! 100.5; 63.0
Douglas fir. ... 280, ‘703| 266, 7oa| 210 842 105.7| 116.4] 79.5
J‘a.st(,m white i
ping 30,353 22,241 15,208 96.4 73. sl 48.6
\Iorl;h Carolina : l |
pine..........; 14,825 12,491 8,915 72.3 86.6] 43.5
Btocks db close of | i ! |
month (M feet)— ! i |
Southern pinie. .1, 121, 6231, 148, 20011, 316,186) 102.4] 107.1] 119.9
Noith ¢ arolina ; | i
pine.. ! 55,1070 56,483 70,600{ 55.4i...... [t
Receiptsat (‘hxcago | .
and  Si. | |
Mfeet)..o.oonious i 485,443 339, 311 349, 126! 128.8) 107,61 92.7
Shipments at Chi- | \
cago and St | ! |
Louis (M feet)....; 290,300 203, 494; 215,760, 129.9] 111.2] 96.5
Qak Aooring— :
Nu m Her of ! :
......... 25 25! 25)
Pmduc tion (M H
feet) ..oaee.-- 20,367 17,282! 8 464
Shlpmonts M :
seeeevae] 22,690 10, 474
stocks (MTeet).| 28090 28,856 39,998
Unfilled orders : :
(M{eet)...... 24,935 20,907]  3,666(...... [
Naval storesat 3 south- | !
eastern ports:
Spirits of turpen- i ;
tine (casks)— |
Receipts....... 3,301 3,240, 7,095 73.9| €5.7 179.1
Stocks at close i |
of month..... 19,280; 33, 204‘ 29,299 44.0, 54.9| 66.8
Rosin (bbls.)— | |
Recoipts. - . .... 44,060, 38, oszl 18,405| 278.9' 149.4] 116.5
Stocks at close i
ofmonth..... 282,428| 299, 305i 301,972| 130.5] 125.2| 139.5
FUEL AND POWER. i
Coal and coke (short ;
tons, 000 omitted): : |
Bituminous coal : :
production (est.).| 50,193 40,951 30,392| 135.7 119.7] 82.2
Anthracilo coal—
Production.....; 8, 757 6, 762 7,406 128.5! 105.0] 108.7
c Shipments. .... | 6 779 5,239; 5,738 131.3 106.5 113.6
oke— ] ;
Beehive, pro- ! '
dllCtl()n(ebt i 732 549 575 46.7 37.6| 37.5
By-product, |
produci.lon : :
{OSEYmnr-.. - o213 Lms Ll Lo,
Crude petroleum: ; i
Production (bbls., : i
000 omitted)..... 46,916! 40,814 40,905 13L.6; 128.9| 114.7
Stocks at close of : |
month (bbls., 000 . i ' i
omitted).......... 215,633: 204,779, 142,093] 163.0 158.2} 107. 4
Produeing oil wells ' | j
comploted (No.).. 1,323, 1,118 1,452 841 78.1 92.2
Oil refineries: ! . i
Total producblon [
(000 omitted)— !
Crude oil ruu‘ !
(bbls.)........ 31423 38, aSZ 34, 588 116.()I 118.8; 116.6
Gasoline (gals.) ; 698 223 411 623 5% 188; 120.2: 121.2 117.1
Kerosene (gals.) 167 220' 172 917, 163 0821 96.1) 92. 7' 93.8
Gas and fuel . .
gals.)........ | 761,085 858 111 732,512] 121.7] 126.0! 117.1

FUEL AND POWER-—cON,

Oil refineries—Coni 1.
Stocks at close of
month (00 omit-
ted)—
Lubricating

)- -
Gasoline (gals )
- Kerosene (gals.)}
Gas and fuel
(gals.)
Lubricating
(gals.).-......
Eleetric power pro-
duced by public util-
ity power planls

(000 kw. hours):
Produoed by waler
pow

METALS,

Tron and steel &long
tons, 000 omitte
Pw,lron produc-

Un.[llled orders, U.

S. Steel (/orp

Structural sieel (long
tons):

Fabricated struc-

tural steel, con-

tracted for, ton-

NAZE. . nrsicnonsn
Silver production of
the United States
(troy ounces, 000
omitted).............
Cop][)) production
s., 000 omitied)....
ch (lbs OOOOm_ltted)
Prod

Dehvemes to fac-
tories...... .
Stocks at cl !
month...........

TEXTILES.

Cotton (bales, 000
omitted):
Sight receipts. .
Port receipts..
Overland
ment

IllO\ e

Americanspinners’

fakings..
Stocksatp
interior pomts
Stocks at mills.
Stocks abt ware
houses.......
Visible supply ..
Consumption
mills

Spindles active ! :

during month..
YV001

Consumption by -
mills (Ibs., 000 :
omitted) ......... :

Per cent of aver-
! agc,lsalme élelonth,
Mar., | ¥eb.,, | Mar, 919-1921.
1922] | 1028 | 1920
: Mar., Febh.,| Mar.,
. 1922."| 1922."| 1921,
- e :
i
69,123 74,301 72,432 99.1] 96.9] 103.9
25,580 30,636" 22,412 151.4| 185.1 132.5
807.379| 705,711 680,510 119.3| 143.9] 120.0
331,423| 3274810 430,015 93.5) 91.1] 121.3
1,320 780/1, 319, 481 993]127) 174.2 178.3) 130.9
253, 568 ;»,45,231i 201, 628! 156.3 152.0] 124.3
E
1,437,810 1,221, 103 1,345, 507 105.9] 10451 99,1
|2 346,326 2) 246 %39:2) 049, 40| 113,41 1044 9001
3,784,1363,-4!i7,947i3,39-1,987 110.4] 102.2] 99.1
' I
» - |
, | g
, | :
2,072 2,03 1,103 9700 75.7) 858
, ! H
2,43, 2,571] 1,214 120.1 9440 s0.8
5,007 4,408 5,85 72.8 62.4] 8.5
139,300, 78,700 52,300 177, 8 107.8 66.%
X
4,186, 3,878  6,077|......)eeiiiifenenns
61,867| 37,416 89,127|...... feeeieeene,
53,064 45,026° 31,482|...... | ............
120,524 128,248] 164,980| ... ... l......
15,783 9,205, 3,028 203:3] 109.0] 39.0
18,5070 7,202 3,770) 208.6 104.4) 56.8
6,913] 3,149,  7,786|...... SRS
i :
- |
I
;
436] 162 554 742 53.8) 4.5
461‘ 332 w01 03.2) 60.3) $1.2
| 98 128 134) 62,31 50.9| 126.4
1
259 308 253] 107.2| 69.3! 104.7
2,037 2,246 2,758 80.0] st.0f108.3
a5y 1,507 1,337) 100.2' 100.8) 86.3
3,766 4,2220 5,253 88.1] 93.3] 122.7
3,598 3,891 4,476 83.8! 87.3|104.3
518 173 438] 107.5) 105.6] 90.8
31,875 33,707 32,148 96.1] 101.0] 96.9
70,4240 63,244) 47,181) 141.9] 140.1] 94.7

! Figures for February, 1922, January, 1922, and ¥ebruary, 1021,
2 FPigures for Aprit, 1922, :\ldrch 1922, and April, 1921,
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TEX1ILES—continued,

Wool—Continued.
Pereentage of idie
mavhmer\ on
first of month to
tolal reported l-—
Looms wider
than 50-inch
reed space....
Looms 50-inch
reed space or
loss..........
Sels of cards
Combs .
Spinning spin-
dles, woolen..
Spinuing spin-
dles, worsted .
Pereentage of idle
hours on [(ivst of
inmonth to total
reported -
Looms wider
than 50-inch
reed space. -
Looms 30-inch’
reed space or
1888 cvnuennt
Sets of cards
Combs. .
Spinning s -
g dles, woolen. .
inning spin-
pdles, worsted.
Raw silk:
Imports (Ibs., 000
omitted)
Consumption
(bales
Stocks at close of
month (bales)....

HIDES AND LEATHER.

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

Cattle hides........
Calfskins. . .
Kip skips. ..
(xoat; and kid.
Cabrotta. .......
Sheep and lamb....

Stocks of raw hides and
skinsat close ofmonth
(number, 000 omit-

ted):

Cattle hides........
Calfskins. . .
I\lp skins.
(ioat and kid. .
Cabretta...... .
Sheep and lamb.. ..

Production of leather:
Sole leather (sides).
Skivers (doz.)......
Oakand Union har-
ness (sides stuffed).

Stocks of leather:?

Sole and belting
(1bs., 000 omitted)
Upper (sq. feet,
000 omitled)..
Boots and shoes, out-
pul (pairs, 000 omii-
ted):

MISCELLANEOUS MAN-
TUPACTURES.
Wood pulp (short tons):
Produetion.........
Consumption. . ....
Shipments. ..... ..
Stocks end of month

Coumoniry Movexenrs—Continacd.

Mar., ¥eb,, |
1922, 1922)

i
34.9) 35

i
27. 8§ 271
16, 4! 18,1
23.7! 13.6

I
17. 3 20. 1
25,31 14.4

i

i

!
36,9, St

i
6. 5, 319
.6 15. 6]
17.7 2.8
1.1 18,4
29.2 17.3
2,508 2,964
25, 545; 22,107
22,077) 28,982
695, 527
608, 643
137 209)
1,230 813
6 7
1,276] 1,482
5,662 3,761
29650 2,520
916 " 931
8,044 7,627
361 56/
9,680 10,348

L, 472, 528:1, 466, 165

1‘) 401 17 021
78, 100 65,067
200,072 204, 471
449,615 431,704
7,732
10, 529
11,425
314, 091 L 243,310
249, 201" 202, 449
47 839 38,265
196 257, 178,709

[ Per cont of aver-
|'lgo gxx;e month,

1021.
Mar,, o
1921 | o
 Mar., Feb., Mar.,
19227 192201 1901
. I — -
i
o
3.1, 107.4'| 12,5 UL
\ .
301 92,4 116.8' 114,

3
33.0¢ 713 89.6; 143.5
1871180 938 93.5

373 718 95.7) 138.0
21,8 107, 1 75,4 100.9

7, s07t 87 2‘
6 060. 143,

i
|
I

22, 352} 108, 7 9.7

l‘)‘) 273 112, «3‘

97. 6|
101,10 89.8
81,3 76.4
98. 8] 121.4

.37 149) 98.4
242 516; 98.2

|
! Ter cent of aver-
age, same month,

; 19-19
| Mar,, ! Feb., i Mar., ! 1919-1921.
v 1922, 1922 1921, —— -
. ! , Mar, iVeb |\I(H‘
i 119227119227 11924
i : .
! i i \ T

MISCELLANEOUS MAN- ; | |
UFACTURES—coM. | ' i

Paper (short tons): ' ! l

Newsprint— i : ; |
Production.....| 117,507 97,786 107,532 10071 9.5 2.1
g?zpf{neutsd..}_ - T2 96,521 104,919] 102.9) 97.0] 92.2

ocks end of i |
month....... 28,1801 27,815 41,789 3. 5 90.1] 123.8

%001{ pl_‘;)du(gwn 77,889 69,408 59,832 106, al 10L. 70 81.8

aper board pro- | |

W uetion. . ..o..... ©192,308' 133,704 139,723| 119, 3| 108.3| 86.7

rapping paper ' |

rproductlon..(.l.... 70, 14]} 62,035 49,879 126, 5. 121. d; 90.0

mcpaperpro ue- !

Bl s 1(000 29,346, 20,663 19,0358 115.5! 109.5= 75.0
it 1ng‘natcnas : |
omitted): ! | i

Clay fire brick— | |
Production..... 46,626; 34,683 42,284, 8I, 2| 71 4' 80.5
E{up]lg&cultb....f .o 38,604, 30,043) 31,923 79 0| 66, o‘ 65,2
Stoeks close o
__month. 149, ().'l4| 146, N1} 134,275 107, 7i 109.0 97,3
New orders .3[ 537 35,941 17,196 65,3 87, 1| 35,6

@ Ull!)ﬁ]]id ords 13, 098] 30,357 41,89] 30, Oj 273 379

Silica brick— !
Productiot. ... 9, uo| 6,663 80971,

Shipments. .... 7 837 7, 203 4,763 ...
Stocks close of !
maonth....... i36,044) 35,743 44,934 ...........

Tace brick [ ' T

Tace — i i
Production.....| 42,133 22,926/ 18,611
Shipments. ... P37,491)  18,392] 24,463,

Stocks in sheds |
Ua'fgiil lfljmsci ... 156,906 131,769 137,994
nfilled orders
at close of ’
month....... 59,852 44,513 30,668
(Jemeut (bbls.)— !
Production.... 6, 685 4,278 6,763
Shipments..... 7,002 3 285| 6,221;.
Stocks at close
..... 13,848 14,142] 12,000

Rubber (pounds, 000 i
omitted): |

Imports of crude '

Crubber.t.......ﬁ.. 64,215 66,744 28,500 109.7| 157.9] 45.7

onsumption by
tiremanufacturers/ 26,771, 18,447} 12,075............. leeeran

Pneumatic tires (000 | | i
omitted): i \ :

Production......... o2, 646, 2,084 1,163

Shipments, domes- )

Stack 3 ‘1’§§ Lot 50

Stocks. 5, 59

Inner tubes: | ! ’

Production......... | 3, 0_1& 2, 597 1,346

Shipments, do—i |

meslic...... 2,001 1,708) 1,644

ot Ettotécs e 6,991 6,142 5,015

Solid tires: 2 !

Production......... i 49[ 39 - 29

Sh1pmonts do- * !

mestic. . - 48] 37| 44

Stocks....... . 182 183 284]

Automobiles: i |

Production (num- i

ber)— | i
Passenger cars.; 152,614 108,542i. ...
Trucks... i 19,3490 12,861
Shipments— i
Railroad (car- | !
10ads)...-....| 27,380 19,636 16,287......0............
Driveaways | i
u (m?chglsls). . 5! 16, 78‘82 10,178 9,9390. ... ...
oat(machines; 560 180! K] PN PSRN

Locomotives (number): !

Domestie shipped. . 35] 40 1120 25,41 42.2 8L.2

Foreign completed . | 4 4 46 5.1 3.8 620

Vessels built in the | ! :
United States and ! ,
officially numbered | !

%} the Bureau of

Navigation: i i
Number... : 62| 39 86| 42.1] 31.8. 58 5
Tonnage | 6,203 38,330 154,864 2.5) 17.4° 63.4

1 Yigures for April 1, 1022, March 1, 1922, and April 1, 1921,
2 Figures for February, 1922, January, 1922, and February, 1921.
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Commonrry MovemeNrs—Continued.

TRANSPORTATION.

Railroad operating sta-
tisties:! .

Net ton-miles, rev-
enue and non-
revenue (000,000
omitted) - ........

Net tons per {rain. .

Net tons perloaded
[

Revenue-freight loaded
and received from
conneetions, classified
according {o nature of
product (short tons):

Grain and grain
produets.........
dvc stock

\fcrchandlse, le.l..
Miscellaneous. .....

Mar.,
1922.

i
28, 348i
673

28.2i
i

185, 3301
123, 108,
88.), 057} i

1,159, 881

JoMmmopiTy MovEMENTs —Continued.

]

206, oml

8(7-3 973l 943,
880 099|1 033, 750

5] 1189

Per cent of aver-

; age, same month,

1919-1921.

\far Ivch,Mar
1922 1922.7 1921.

1019 855 89.5

7/ 05,2 100.0 96,4

9.3 94.9] 100.0

147.6; 105.5
08.7| 08.5/ 94.6
132.0, 1205 R5.4
107! 87.8 73.3

3.1 33.6| 53.4
148.2] 149.9| 132.8
805 811 79.4

1
3,723, 2113 074,965 3,113,323

112.3| 107.2] 93.9

Revenue-freight Ioaded, )
classified according to i
geographical dw1- i
sions:

Eastern.
Allegheny... .
Pocahontas. ....... !
Southern........... |
|

938, 796)
/93 29J-

164 o?./
<)88 bo5l

760, 59;3.@

479, 530!

115.9 93.7

533| 115.6! 107.1( 90.2

128.2 130.8 8L7
111, 6 105.5/ 95.8

1Figures for I'cbruary, 1922, January, 1922, and February, 1921,

TRANSPORTATION-—CON.,

Revenue-freightloaded,
classified—Con.
Northwestern......
Contral western. ...
Southwestern. .....

Bad order cars, total...!
Vessels cleared in for- |
cign trade (net tons, !

000 omitied)
American
Foreign

Percentage ol American

tototal............... :
Panama Canal traflic ;
* (tons, 000 omitted):

Total traffic....
American vesse)
British vessels.

|

: Per cent ol aver-

age, same month,
1919-1921

i Mar, Feb., Mar
1922 | 1922 ) 1921

- ___l R

.

100. 3i 9.5 9L.0
110.3; 107.8) 99.3

103.9] 102 ‘il 102.5
|

23 112. 3' 107.2] 93.9

195,904 65.1 | 98.5 135, |

72,20 84.0{ 1
49.8 951

Ld 06 .4
L4 29 2
i e .1
165.2, 1913, 1396

N

) 128,50 LIL8 LIR.&
L 130.4] 119.4° 1154

127.2, 115.8 U17.5
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BUILDING STATISTICS.
BUILDING PERMITS IN 166 SELECTED CITIES.
[ Coliceled by the 12 Federal Reserve Banks.)
NUM]}ER OF PERMITS ISSUED.
I H l
i Dlslrml, Distriel | Distriet  District | Distriet | District ’Dl\tl’l(}t Digtrict | District | District D1stucf | Dlsl,ncl- Total
, No.1 | No.2 . No.3 ! No.4 | No.5 | No.6 { No.7 | No.8 0.9 | No.10 | No.11 ; No,1 (166
e 0 @ Tad | a2 et at | 9 (4 (9 C O 1 @0 e
. cities). I citios). ! cities). | eities). | cities). i cities). ; cities). | ecities). | cities). | cities). | cities). | citlies) R
B U T ER B i e — SR R B,
[, —-! ! o | = |
1921. : ! I i :
Mareh. oo 2,079 6,551 3,03 6,024| 4,201 Yo | I 6,045 1,061 1,634 2,331 1 9,419 48,810
' i i | |
! ! | | . '
SIS LI 1623 L7200 2,088 2,055 3,498 1 1,149 . 523 1,653 8,208 | 28 881
1,024 . 4210 2,081 2,619 23050 2,566 4,815 ] 434 ¢ M7 S22, 1477 ‘)l}ﬂ 33,043
o 1328 T4 4010 g2l w67 228 1,403 2623 11,195 | 60,284
: I : : [ - e e e

VALUE OF PERMITS 1SSULD.

* Distriet No,
i 1 (1 cilies).

Distriet No.

3 (L4 cities). | 4 (12 cities).

I
i
i
i
!

-

Distriet No. | District No. ])Nud No.
5 (13 cities).

6 (1 cities).

Districk No,
7 (19 cities).

192L. !
MATCH. et e e eeee e eeneeeand 3,087,162 | 35,517,743 0 6,088,621 | 11,731,396 | 8,108, 832 4,747,379 | 20,185,084
! )
I |
Jauuary C 7,380,701 | 50,145,296 ' 6,878,523 1 5,713,200 | 8,352,615 ! 3,734,262 18,905, 361
February ... oot ! 9, 280, 827 ')0 372 558 | Y 270,338 i 7,829,585 7 013 542 | 4 630 052 2() 419 417
March. . 10,995, 500 119 961 1&3 11 116,292 ¢ 13,814,868 ° 11 329 049 () 021 211 33 499 637
i i
2o l ; - =
i Distriet No, = District No. | District No, | Districi No. ! District No. | Total (166

§ (4 cities). * 9 (9cities). |10 (14 cities.)| 11 (9 eities). | 12 (20 cities). cities).
1921, ! ;
FY Y Poo2,512,8m 2,612,291 6,147,626 5,190,190 | 18,542,835 | 126,472,031
1922, : : |
JANUATY . - - et eev e e e e e e ree e aaaas 2,570,804 | 2,110,424 5,023,603 4,960,078 | 22,872 876 | 138,631,902
Februa 4,150,487 1 069 T4 4 .536 (U7} 4,419, 78 i 18 91: 868 141,715,243
March...oooeiiiiininnnnn. 5, ()12 607 4 026 209 7 160, 925 5,630,336 ; 27 432 286 259, 508, 703
e —— —— : |
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL .RESERVE DISTRICTS.
- [¥. W. Dodge Co.]
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS.
o - 1 N i
District l District District | District ! District District
No. 1. No. 3. No. 4. i No. 5.1 | No. 7. No. 9.2
] L — S
. O APV e e I
1921. ! i [
b T VPRSP 12,183,446 | 30,924,854 | 14,128,900 | 32,725,987 | , 555,218 | 37,438, 044 8,714,075
1922 l | |
JAMALY - e meeeeece e e e eaaaaas 5,302, 153 | 54,962,847 | 12,128,900 | 21,066,282 { 14,002,399 | 29,182,324 3,613, 148
February ) 1; 799, 476 | I 60,152,424 | 1LS29700 | 20,602,823 | 16,518,079 | 32,344,424 5,192, 824
Match. .. . 26 212 330 | 90 0&8 870 24,558,100 29 661,058 | 24,116,011 | 58,081, 526 11, 933 270
L North and South Carolina not included prior to May, 1921. 2 Montana not included.
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS.
- |
Distriet |  District District District District District Dhlmt
, No.1. | Ne.2. No. 3. No. 4. No. 5.t No. 7. No. 9
- |
1021 |
MATCH . cevm ettt e e e eeaaeae 4,283,570 | , 18,070, 530 6,012,600 | 11,870,703 5,225,414 9,348,670 2,112, 107
1922, : :
January........... 1,767,597 | 35,652,203 6,280, 200 6,279,459 6,597,861 | 10,601,761 1,049, 504
Tebruary . 4 119 944 | 38 6.)7 156 5,647,700 5,545,073 7,299,608 9 388 615 2, 757
March 1] 897 086 ol 116 514 9, 552, 500 10,641,177 9,796,405 17 22a 204 [ 2 348, 511

1 \iorth and South Caroling not included prior Lo May, 1921,

2 Montana not included.
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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, BULLETIN, pages 931-
934.

Rerative Oceax Fruwcir Rares v UNrreb STATES AND
Forore TrRADE.

[January, 1920, rates=100.)

United States Atlantic ports to—
Monih ;\'cLhcr | I i
R e it iecher- ; ! adi.
I]\l}‘]%;'fl Frouch | lands * Seandi- \l{;cr(rial,- . All
q - Atlantie,;  anc conavia, o | Burope.
dom. |Belgium.! nean. i
. . e Rt T
1921, : : ; i !
January....... 60.7 30.2 ! 31 42,9
February..... 51.7 20.7 | 29.2 | 30.9
March........ 49.3 2L6 28.3 ¢ 30.8
April ... 30. 1 32.6 , 366 29.4
May... 50. 6 35.0 1 38.2 | 31.3
June... 42.7 4.7 38.3 : 313,
July..... 42,5 33.2: 37.0 . 29.0
August....... 42,9 3341 367, 2841
September. ... 41.8 ¢ 32.7 % 35.8° 28.2 .
QOctober....... 37.0 ; 28.5 30.7 | 26.7
November....| 33.5] 250] 25.2° 2L0:
December..... 32,4 2.7, 229 23.3 |
1922, ' i !
January-...... SL.7) 227, 233 234, 32,2 | 27.1
February..... LT, 257|252 23.3, 3L8. 29,1
March........ 33.11 265 | 249, 2.4  30.1° 28.3
April......... 27.31 2481 227° 240] 21, 25.4
! : i .

As the foregoing table indicates, average
freight rates from the United States to Euro-
pean ports declined to a new low point during
April. All of the trade regions here represented,
with the exception of Scandinavia, show
decided declines in the last month as compared
with March, while the all-lurope number now
stands at only a trifle over 25 per cont of the
level prevailing in January, 1920. The great-
est drop occurred in the United Kingdom
trade, where very material reductions in grain
rates reflected a surplus of available shipping
space, especially for smaller or part cargo ship-
ments. The charter market for full cargo
steamers was less active than for several

months past, and rates generally represented
substantial concessions in favor of charterers.

REPORT OF KNIT-GOODS MANUFACTUR-
ERS OF AMERICA.

The total production of winter and summer
underwear for the six months ended March 31
was as follows: :

|
! Number | Actual | .o
| of mills prtod ue- Per O(f'nt
report- 10!
ing. (dozens) | normal.
Qctober. . 56 | 675,205 | 87.3
Novemper 57| 692,452 . 86.5
December | 49| 518,376 ~ 77.0
LS 13001 o t 79.1
February. 84. 1
March. ..ol 92.9
Winter underwear (March). i 81.0
Summer underwear (March)............ ’ 15,0

Order and production report for month ended
March 31, 1922, follows. The number of mills
producing was 37.

. Per cent:

Dozens. | of normal
production.
U'nfilled orders first of month..... 1,364,746 ..o
New orders reccived during month 363,960 51.4
Total (A).coenen... . 1,728,706 |............
Shipments during month....... 310,555 | 72.1
Cancellations during month 9,551 | 1.4
Total (B)ecuveiiiiiiiniiiiiniiiinannns 520,108 |......eunnn.
Balance orders on hand Apr. 1 (A minus B)...| 1,208,600 !............
Production.........cociiiiiiiiiiiiiiiiiiian., 612, 566 86.4

Thirty-four representative mills which re-
ported for February and March, 1922, furnish
the data for the following table:

[In dozens.]

i [ ]

| !

{ February  March s T.oce

/(34 mills). (34 mills).! Gain, | Loss.

|
Unfilled orders first of raonth.!1,418 892 ~ 5 82,647
Neworders........o.coennnnn | 387,820 , 713 32,107
Shipments. - y 30 | 71,261 |..........
Cancellation: o..0 10,968 ;9,551 L......... 1,417
Production................... ©497,005 0 601,302 - 104,207 ' ... ...
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RETAIL TRADE.

The following tables are a summary of the
data obtained from 446 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 citics and districts computed
from such percentages were weighed according
to volume of business done during the calendar
year 1920. The changes in retail trade for
the United States as a whole are obtained by
>ombining the district percentages, after multi-
plying them by a system of weights based
partly on population and partly on banking
resources. The tables for the month of Feb-
ruary are based on reports from 26 stores in
district No. 1 (Boston), 64 stores in district
No. 2 (New York), 91 stores in district No. 3
(Philadelphia), 32 stores in district No. 4
(Cleveland), 24 stores in district No. 5 (Rich-

mond), 34 stores in district No. 6 (Atlanta),
66 stores in district No. 7 (Chicago), 16 stores
in district No. 8 (St. Louis), 16 stores in district
No. 9 (Minneapolis), 16 stores in distriet No. 10
(Kansas City), 22 stores in district No. 11
(Dallas), and 33 stores in district No. 12
(San Francisco). Trade for Chester in district
No. 3 is shown separately for the first time
this month.

A comparison of monthly changes in activity
of different types of retail business since .
January, 1919, is shown in the second of the
following tables. The 159 department stores
are located in districts Nos. 1, 2, 5, 6, 9, 11,
and 12, while the mail-order houses do business
i all parts of the United States. Chain
store figures are based upon the total sales of
the same reporting chains for cach month,
but the actual number of stores in these
chains varics slightly. It may be noted that
all classes of stores show increases over
February, 1922, while only the grocery chaing
show an increase over March, 1921, figures.

CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS.

[Minus sign (—)

denotes decrease.]

! Percentage of . Percentage of
. . - averagestocks . outstanding
Percentage of increase in net ) Percentage ofincrease instocks | at close ofeach | ordersat close
sales as compared with corre- |  at close of month compared | month to aver- | of month to
spondingperiod previousyear.!  with— age monthly ! total purchases
sales for same : during previous
| period. ~ calendar year.
District and elty. |, R R
Jan, 1, 1922, to | Same month . " Jan.1, 1922, to
» P close 0f— | previous year. [ fousmonth. ““e1och o | :
; ¥eb,,  Mar, i e e L} Feb., ; Mar,
To1922, 1 1922, ¢ : i : : [ i ¢ 19220 1 1922,
Feb., Mar., | Feb,, | Mar., | Feb, | Mar. | Feb,, ' Mar., i
, l 1922, 1922, 1 1922, . 1922, 1922, .« 1922, 1922, 1922, i
) . ) i i
i e : P | - — | —
Distries No. 1: . s ' : ] !
R30S 707 2 (O ¢ —-L6 ~831 —53° —6.6 | S04 4.7 4.5 7.1 320.5| 317.8 6.3 1 5.9
OULSEAR .« e -8l =139 —~7.1,—10.0 {81 | 1.9 .21 65| 487.3| 4816 .21 6.2
. ! | | ; - —————
DESETICE ee o —3.1 =86 =59 i —7.3 4.6 ¢ 3.8 4.4 ; 6.9 3066.2| 355.5 1 6.4 | 6.0
Distriet No. 2: ) | | ! ! !
New York City and Brooklyn.......... ~3.0] =73 —50- L0 116, 373.0| 367.0 7.0 5.1
Buflalo.. ... ...l -17.0. .11 —17.0 ¢ 6.0 : 8.7 495.0| 483.3 8.0 5.4
Newark............. -6.0 : 3.8, —3.0: 4.0° 9.5 | 382.0| 338.9 6.0, 3.8
Rochester............ —=L0 15.8 —6.0 4.0 16.1 | 374.0| 378.4 8.0} 7.1
SYTACHSC . v zvaenes —11.0 3 —9.0 —40: 10.7 131.0 | 420.4 80i........
Bridecport 3 .5 —13.0 13.0 1 9.4 416.0{ 419.2 6.0 4.4
Outside.......ooooiins .3: —L0 I 7.0 w0 0623.0) 6246 6.0 6.7
DI v eaeaeeeeeeeeeereeeeeaaen .0 —6.0 - 20| w1’ o) sl 70l a7
District No, 3: . i :
Philadelphia. .. ..o ~711—10.3] —0.7| 98" —2.5 .1 Lal &9 1.5
Trenton. . L 5 A 9. .3 3.2 3.6 4.3 LTE 2.6
Wilmingto : .9 —23.9 220 111 4.8
o4 7.3 : 2.8
0.7 W1 4,9
9.1 307.7] 40411 80° 68
District No. 4: ! | I
CleVelBNd. o e e eieiae e L —17.0 19.1 10.7  382.7 | 403.6 7.9! 7.8
Pittshurgh —23.2 —4. 9 13.8 9.6 417.5 | 432.4 ; 6.7 ; 6.2
Cineinnati.......... —Y8. 8 1.2 | 10. 4 10.1 ] 512.3 ) H3h4 10. 4 i 1L 6
Toledo......oovnnn. —12.1 —-2.8 18.7 51 379.6 1 398.3 T4 4.9
Outside. .o —-19.6 16.4 8.1 12.3 ! 157.8 1 498. 8 ; 16.1 i 10.2
DISEEICE el —18.1{ ~18.3} 2.3 300 149 9,71 4200 .4, 79: 7.4
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS—Continued.

[Minus sign (—) denotes decrease.]

Percentage of | Percentage of
“ averagestocks | outstanding
Percentage of increase in net | Percentage ofincreasein stocks at close ofeach | orders at close
. salesas compared with corre- at close of month compared : month to aver-; of month to
i spondingperiod previousyear.| with— i agemonthly |totalpurchases
| sales for same | during previous
: period. calendar year.
District and city. U A
Jan. 1, 1922,t0 | Samemonth " { Jan. 1, 1922, to
closoof— | previous year, [T reviousmonth. "= ool e
Feb.,, | Mar.,, | | _.___ . . - Feb., | Mar,,
o 1922, | 1922, ) | 1922, | 1922,
i Feb., | Mar., | Feb., | Mar., | Feb., | Mar., ; Feb,, | Mar.,
1922, 19220 | 1922. 1922, | 1922. 1922, 1922, 1922,
D e _— B -
Distriet No. 5: ' ‘
Baltimore . —16.6 | —18.1 5.1 7.6 9.0 6.6 447.81 433.5 7.5 5.9
Richmond. —-13.5 | —12.7 9.7 6.4 w0 4.7 | 463.8 1 431.3 6. 2 6.5
Washington . —1L3 | —13.2] 3.2 1L3; 20.8| 8.7] 45.5! 4389 5.1 3.2
OUESEAG . v e v i eee e ieeeieaanenees ! —18.2 | —2L5 10. 4 9.2 9.7 7.3 657.1| 616.0 45 3.8
DI+ oo {127 ] 188 —1a.8| —165| 87 8.9 1286 8.6 473.3] 456.0) 6.2 4.8
District No. 6: i ] . . i
A L1 1 ¢ S —2L.0 [ —21.6 2.8 13.2 —6.0 .1 : 640. 8 5.5 ¢
Birmingham —35.3 34 -7.3| —6.8 5.6 3.9 9i17.4 5.2 E
Nashville. ... —8 8 4.7 2.4 il.1 3.8 470.5 3.9 3.7
New Orleans.. —13.3 L2 45| 123 5.4 510.7 A 6.5
Savannah. .. . —30.7 —6.9) —7.3| — 3.1 5.8 ;: 757 8 3.9 5.1
Outside. . ... .l —13.4 B 41| 12 17 ise £81 3y
DISLTICE v v e v eeeraeieeneeneneens —17.2 0 28] 84) 39 ¢lo.s 64) 52
H |
Distriet No. 7: ) B ! 5 |
ChiCAEO. «veenneeercinnaeenannns —8.9 | —10.7| —85| —7.4| 22 0.1] 15.2] 157 ss2| 39.5| 59l 4
Detrot.. —5.6| —9.9| —L8| —~80| —85| —48| 120 77! 3749 376.3° 87% 84
Milwauke —17.2 | -20.7 | —-13.1 | —15.9{ —2.6 | —4.5 4,7 5.8 662.9| 6646 6.5 i 6.5
Indianapolis.............. G =121 —9.9) —7.- -8.3 18. 4 12,4 10.0 6.3 | 352.6 | 340.1; 7.2 4.9
OQutside. ..o ovenieiiiiiiiii i —13.8 | =244 | —14.0f —19.5 3 .5 10.6 6.5 626.21 653.1 | 7.1 4.8
DISEHCE < e oo eeeeeeeenid —10.3 | —15.7 | —8&2|—122] — -7 104 73! o] et 77| 66
District No. 8: . ;

L —13.7 | —15.6 . 0.2 7.4 5.7
Louisville. —7.8 | —1L.1| —6.7 Sud s 5.2 2.7
Mephis. . ~13.9 | —16.8 7.4 10.8 ¢ 9.1 | 7.0
Little Rock. . —23.4 | —26.3 17.4 7.5 6.7} 5.4
OULSIA. - wevemeneeeaecaceecenaanans —13.1 | —15.2 27! 5.9 N

DESEEICE e s ees e e eaeeeeanees —13.6 | —i6.1| 20| 20 1L3 9.4, 7.2 55
District No. 9. oeunivnnininniiieeenaines, —LLT|=13.7| 287 &7! 61| B1. 6.6 0
Distriet No. 10: ~ . | i . o

Kansas City ceeevenecernnaarisarannns ot —19.5 [ —16.2 | —12.7 | —15.7 9.7 ¢ 7. 9.5 6.0 - 6.0 7.7

Denver... . 4 -9.5 | —1L.7| —9.9 9.2 12.2 9.5 7.2 1L.3 9.2
OULSIAC. e et e ii et eaanaens -16,9 | —12.7 | —17.9 | —12.8 121 | 11,2 258 9.4 8.3 6.3

B3] 11 ¢ 1 AN —16.9 | —12.9 | —141 | ~12.9 10.3 ' 10.2 i3.6 7.3 8.0, 7.9
District No. 11: ! .

Dalla —12.5 1 —19.1 | —16.9 | —6.6| —3.9 10.1 7.4 4802 455.3 8.4 5.9
—22.2 { —27.8 | —25.5 2.5 —4.0 17.0 6.4 669.1 | B58Y.3 7.4 4,0
16,4 | ~14,2 1 —-12.7 1 —~L0 2 5.2 3.9 499.8 1 4929 7.9 6.6
Qutside....oceeieiraeieniina.. —28.1 | —188 | =249 | —L7 1.4 4.7 4.7 4779 | 483.8 3.9 3.4

DiSETICE e e e e meerenennaanaacanranen —19.5 | —19.7 | —20.0 | —28| —L7 8.7 8.5 510.1| 498.5 .7, bl
District No. 12: - ] -

108 ANgeles.ceeenineaiionieianiaenans ~2.8 | —L5b 2L.2 22,7 .2 6. 49L.8 | 446.7 8.1 6.1
San Francisco . —7.41 —6.2 2.8 10. 4 8,5 3. 406.5 | 489,3 12,1 10.1
—16.6 | —18.8 | —18,0 15.3 15.3 10,3 2. 676.0 | 648.9 ... ....i........

—4. 7| ~126 | —9.5| ~—1L2] —6.9 10. 8 17, 484,91 472,1 8.3 6.3

—15.4 | =159 | —15.7 | —4.6 2.6 —.4 18,3, 756.9 | 75L.0 9.9 6.3

P =20.7 | —20.9 | —20.9 .1 4.2 2.6 1.7 576,01 575,14 95 |iaannae

DASEEICE. et eeesernaneenanennenenenns C =62 —41| =74l <60 —24] 47! 71 5159 80.9] 103 9.5
United SEALeS..eeeeeeeerrrenruiseaeeraannens —10.5 —14.5 [ —1L0 ] -5 L7 \ 420 830 NS4 w670 463.3] 74| G

. i i
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VALUE OF RETAIL TRADE.

[Average monthly value 1919=100.]

e . R
| i Chain stores. Chain stores.
De- | i De- "
i ¢ Mail- Mail-
ggr'i torder I Five : Prfem order Five
stores | ho&ses : é'el;.(; { and | Drug | Cigar | stores hm;scs g;;(; and | Drug | Cigar
stones). 10uSeS) nass & |ohatins) | chains). stovesy pouses)| 08 | TG B e,
' c] ams).: chains). chains). chains).j
! i 1920 .
January 86.1 . 89.4 ! 70.2 93.2 74.8 i October.. .. 181.8) 108.7 | 142.6 | 129.9 ) 1219 151.0
Februar 73.17 86.0° 72.3 84.3 77.0 || Novembe: 136.6 | 125.5 | 140.0 | 125.7 | 112.6 133.9
)\larglh g% 6 { gg ; ’ gg g gz é g.‘lig December........... 183.3 97.9 137.81 214.6; 146.2 180.5
Apri .3 .9 5 4. .
May 81.3 © 943 96.4 94.8 102.1 1921.
June 745 90.3 86.3 93.4 92,2 || January............. 69.1 | 1246 86.1 | 115.3 119.9
July . 76.1 101.2 87.9 : 100.9 98,2 i| February. 64.8| 118.4 92.9 ; 108.6 116.5
August. . 82.1 98.6 94.6 ¢ 101.6 99.9 || March 95,1 128.7 | 121.1 | 120.8 131.8
September. . 96.8 | 102.1 100.2 92.5 98.3 96.2 || April................ 77.5 | 121.7 | 111.9 | 119.2 134.7
gctobcli; .- 1;;. ; 152. g 11‘.:3[). 8 ﬁ)g ? 1%. 1. 110.2 %Iay- feerancaeeiaaan 60.2 | 1188 112,21 117.2 129.5
ovember 122, 148, 111.5 A 103.4 : 1149 UNO. cecevenanannnnn 62.1; 116.0 - 109.7 i 118.2 127.8
December........... | 181.6 | 146.4 | 120.2 | 195.1! 132.9:! 149.0 49.3 | 115.1 108.0 | 118.9 128, 5
! 56.4 1 121.4 . 116.0: 116.4 127.6
1920. 72.7 1 118.3 | 113.4; 116.7: 1280
120.2 | 127.4 85.6 1 113.6 106. 8 88.6 ' 1352 | 14L9| 121.7: 138.0
122.2 | 128.1 82.6 1 106.1 106. 1 83.3: 1338.5| 1341 1Nn2.51 1248
%gg g iégg H(l)é }ég; : }ggg 80.3 ; 144.51 241.6 | 1416 172.7
. DO 3 3 .
90.4 | 152.4| 11229 | 1151 1856 |
87.3 | 149.8 | 108.9: 116.1 [ 128.6 i January.... 65.4 | 135.8 94.6 | 114.2 111.0
80.7 | 159.3 | 112.0: 122.5, 137.3 [l February. 59,81 127.6 | 100.8 | 111.9 109.3
80.2 | 143.3 | 11L1 ! 118.1 129.2 || March............ 182.6 | 149.0 118.4 | 120.2 124.3
90.5 | 142.6 ] 111.7 | 118.3 ; 136.6 i

1 Partly estimated.
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WHOLESALE TRADE.

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN MARCH, 1$22, AS COMPARED WITH THE PRECEDING MONTH
(FEBRUARY, 1922).

! e e U,
| (roceria I . e | BOOLS and PR . Auto sup- | . . Farm im-’ oo
| Groceries. !ny goods. | Hardware. | shoes. Furniture. | Drugs. plies. | Siationery. i plemonts. Auto tires.
(I . . | I

e N ol b [N vumd e Num N N N

Per ume-y Por N~ Per ur- Per um-. Per :A'U.m- Pe um-| Por 1'[1111-! Per ANum- '.um-_ Per : um-
[ ber of] . - |ber of| ber of . % 'ber of iber of. ;°t 'ber of] : ber of ber of] ...~ ber of
1 eent. firms. cent., firms. cent firms. cent. firms. cent firms.; ‘“mt"ﬁrms. cent. ﬁrms.f“’“t' {irms. cent. Arms. cenit. firms

| e — S S o AU A E
414 9.2 34581
47:4-19. 8| 15:-+46. 2
23 4+13.5]  131+33.1
464+23.20  16/434.0
29 +29.2.  20+16.6
18 {
21'+38.6 314-18.8

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN MARCH, 1922, AS COMPARED WITH MARCH, 1921.

Ny L R T .
Groceries. | Dry goods. | Hardware. i B‘;‘l’:&?‘d Furniture. | Drogs. A“;}{i’ct,‘_‘p Stationery. | Il:l‘zlr:ﬁall\lt‘: ! Auto tires.
. i ; !
District. N X _1:1 i \';_ ’ ‘ B wi'\l i N '\
Num- Num-l . Nuwm-| . ‘Num-: 4 ' Num- Num-- . INum-
Lgﬁ{ ber of cle)l?{ T thor of L{;ﬁi ‘et of! c{:ﬁi ber of] cgui Der of] cle’lzt lber ofj (‘Eﬁ}; lber of
*ifirms. : * |firms., ‘iﬁrms.: TV firms.! '!ﬁrms.i *fitms,| ifirms,
No.2..ooiieaes + 4 !
No.3..oooilte —17. 4
No.4oooooooians —12. 6|
NO.bSeevrennnnn —10.1
No.6..eeienn..n — 7.0
NO.Toeeananaes —10.1 F.
e — 3.9 ..
‘\\Io 10....... - gz 10-21 .
No.11....... — 9.2 —27.2, 12—18.6| 13 ... ... -4 318,00 B e caaa — L5, 4., '
No. 12 ..., —i2.9 32‘— 2. 1| 29 —17, ll 24 — 6, -i 15

SAVINGS DEPOSITS.

Savings deposits on April 1, 1922, arc
shown in the fI())llowing table for groups of
representative savings institutions in 11 Fed-
eral reserve districts. The figures for districts
No. 1 and No. 2 are those of large mutual
savings banks, but in all other districts reports
of other banks are included in order 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 certificates of deposit) are used. This is
in accordance with the definition given in the
board’s Regulation D, series of 1920.

It is significant that the volume of savings
deposits in nine Federal reserve districts in-
creased during the year cnding April 1, while
district No. 7 (Chicago) and district No. 6
(Atlanta) were the only ones to show a de-
crease. During the month of March savings

increased in all reporting districts except No.
7 (Chicago). 'The comparative volume of
savings shown for the various districts is not
in itself significant, as the ratio of reported
savings to total savings varies between dis-
triets, but care has been taken to obtain
reports of representative groups of banks
from each Federal reserve district.

| Num- .
District. i ber of . Apr.1,1822. . Mar. 1, 1922, ; Apr. 1, 1921,
| banks. : :
6L $1, 085,788,000 | $1,081,935,000 | $1,063, 907, 000
30 | 1704 841,000 | 1,698,535,000 | I, 639,233, 000
80 426,837,000 | 426,470,000 © 418 389, 000
93, 259,576,000 , 255,031 000 . 2il, 773, 000
801 153,602,000 i 148,287,000 151,301, 600
190 737,074,000 © 737, 989, 000 757, 193, 000
35 111,675,000 ; 110, 701, 000 103, 618, 000
14 72,059, 000 ! 71, 334, 000 71,094, 000
62 78,412,000 0 75,230,000 74,325, 000
109 - 60, 991, 009 ! 60, 233, 000 58, 124,000
T4, T3LI3L000 . 728,524,000 704, 737, 000
Total....  83L| 35,121,996,000 5,304,275,000 | 5,288, 699, 000




May, 1922,

FEDERAL RESERVE BULLETIN.

603

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 March, 1922:

VOLUME OF OPERATIONS DURING MARCH, 1922,

Umted States securmcs

: |

' ota
Bills di purchased. : Total.
) conmied tor | Bl]ls bought S _.. Municipal
Federal reserve bank. meormber inopen : . warrants |
banks . markel. Bonds and Certificates | purchased. o
- T otond ¢ ofin- | March, 1922. . March, 1921,
. ™1 debtedness. ;
Boston. .....oooiiiiiii it $283,800,371  $12,877,758 = 82,722,000 - . 330{ 763,629 | 72 882, 327
New York. 1\2 860 862 8.) 2‘() 112 ;89,153,200 -11() 82() 0o . 1, 074, 07;),171 4 631 205, 825
Philadelphia 233, 033, 922 | 14, 254,807 : 7 16, 164, 500 '263 520,229 | 435,205, 401
Cleveland . : 17,676, 6 159,516, 811" 361, 566,195
Richmon 3 16/ 679 336 | (301 039 194
Atlanta 3, 1 1a,000 30,000 ;. 55, 898,8{:: ll)-l 07i 302
Chicago 14,128,308 1 17,924,100 ! 24 gt 2 500 1. 204,014, 331 oab 9]1 242
St. Lou 1,173,800 | .S, 930, 700 4 3*5\) 000 .. 50,453,299 | lo7 8()1 M7
Minneapolis......ooooieeerenenneene) 145580,075 oLl L. Po6,787,150 | 1, 523, 000 25,890,225 | 66, 550, 680
Kansas City 38,000 0 12 :338, 700 | 3,782,000 15,557, 798 | 112,114, 132
allas. ... .oeeieieanans 5,000 : 186,000 : 6,250,000 28, 101,050 | 78, 572, 590
San Francisco 8,877,130 | 20, 104 000 : .3" 22() o()O Zdb 499 165 327, 336, 599
! H
Total: March, 1922....._.......... 1,753,006,620 | 144,351,644 | | 156,696, 830 362, 114, 000
\Iar(‘h 1921 7,368, 268,054 | ]1.) 255 3l -119 487, 057
3 months ending Mar. i )
...................... 6,178, 834,855 | 387,282,638 | 389,106,600 ' 838,274,500 |  $111,029 ! 7,793,609, 622 I
3 months ending Mar. 31, i i | | :
...................... 23,7-l7,279,788l 440, 578,947 i 11,800 - 742, 15%, 557 ||i 24, ‘.).30 329,092
VOLUME OF BILLS DISCOUNTED DURING MARCH, 1922, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS
ACCOMMODATED.
l ‘ i
Customers’ Member bal?g: collateral j i Bankers’ acceptances.
paper " Commercial | Agricul- .. . ;
Federal reserve bank. secured by I . paper tural  : Livestock |
Govern- | gaonred by "' des aper. | Paper !
ment Governmaent | Otherwise oS paper- Foreign, ' Domestic. | Dollar
obligations. obligations. ' secared. ( i : gn. ! *lexchange.
Boston.. ....oooaviiiiiiiiials $3,610,119 | 851,919,800 .. ....._... 3221 8"1 278 $2‘37 143 | S17,147 1.
New York. 1,970,338 | 335,308,331 143, 993, 500 894207 1 14,628 :
Philadelphia 2,287,256 . 174, 38.), 517 1 i 55 985,782 ‘;32 952 iiiieiennnn
Cleveland . 772, 306 68,203,525 © 8195500 | 33,705,582 266,372 ;125,431
Richmond . 713,129 | 138,214,348 | 1,012, 000 ! 21,802,848 . 4,277,707 | ,
Atlanta. . 401, 083 93,413,550 ¢ 360,147 | 23349602 ; ,.-.94 850 | 342,110
hlcago. . 1,034,274 7 3 963 929 529,211 | 58,857,536 | 12,438 ,608 i
St L« 558, 594 2.) 166 37 25,000 : 11,444,546 ;3,336,798 | 1{0 619
Minneapol 23,380 7 658,708 | 1,837,000 2 Ooi 404 | 2, 179 725 199 727 |.
Kansas City. 260, 794 la 190 222 150, 000 7 220 539 1 69-3 670 ¢ 4, 068 873
Dallas....cceeneriiarieenannns 21,345 560 9L, 1, 917 0L 4 203 897 J ORO 920 * 2 708 497
San Franciseo.....coveeveaa.... 482 153 | 96 Ga9 598 | 23 896 608 oO 4%9 013 - 2 322 20() 4(:, 005
Total: March, 1922....... 12,148, 775 | 1,020, 251,778 | 29, 931,867 640, 977, 527 | 35,713, 1()7 9,509,037 l.......... 124,220 ' ..........
February, 1922.... 17 081,217 1 207 6l6 523 1 26,411,796 | 750 859 912 27,567,790 | | 6,900,724 Joosezasees ) 92,410 .........
March, 1921 ...... 120, 450, 762 | 3,429,409, 782 | 29,770, 819 3, 683, 583, 186 ! aa,4]o 411 26,257,964 ; 11,512,349
February, 1921.... 128 863 393 i ‘3 727 i()8 681 22 72] 562 ! 4 164 41.) 489 | 41, 888, 361 16 109 502 6,158,914
b Total reduced to a com- ’
) Trade acceptances. mon m atuntv basxs 1! Member banks.
Federal reserve bank [ Total, all | ;
. . classes. P R ’\Iumber Accommodated.
Y Yared i or cen I
! Foreign Domestic. Amount of total. dmtnct ; mber I’er cont
| Mar. 31. | .
i |
ston fovnseannonenne $134, 884 $283, 800, 371 , 153 6.7 434,| 227 | 52.3
INLAUE €17 SRR UY AU 67o 858 489 860 862 ’43, .>16, 704 13.9 799 350 43.8
Philadelphia. . ..coouimiiiiiiiiiiiiiiiii e iiiaaieaaans 42, 416 23{ 033 922 153,251, 148 8.7 709 382 | 53.9
Cleveland.......coooieieimiiniriarieeece]iannencaiaanas 1,434, 340 1()4 701 056 141 o88 867 8.1 883 ! 343 | 38.8
Richmond......oooiimiriiiii i ciaiaa i caiiaeaaanns 632,723 16() 6')3 725 163, 050, 526 9.3 630 ; 308 . 63.2
ABIANER . ce e e vsevenneenneenmeeameeansennsianennannaanan 510,348 52, 980, 129,779, 774 7.4 524 : 340 | 64.9
(8151107 TP PRSPPI 192, 865 147 019, 423 380, 186, 870 21.7 1,440 791 ¢ 54.9
St LOUIS . v vececeeearesceencraoamarnsenenanaioaraancaraannn 232, 643 41,0!8, 799 77 507,926 4.4 594 287 | 48.3
Minneapolis. . ccocovimeiinin covmeveneeiedeaiiiiiia, 28,131 14,580,075 43, 886, 032 2.5 1,026 380 37.0
KanSas CitY . oennennereieeeaneeanseamnanesalonennnn oonnen 3,000 20,199, 098 80,798, 035 4.6 1,129 441 | 29,1
Dallas....... - 12,089 21, 650, 050 68,421, 402 3.9 ’860 . 430 | 50.0
San Franciseo. .. .o.oooiiiiiiiiiiiiiii i 446 952 l/o, 591,535 153,977,347 8.8 845 332, 39.3
Total: March, 1922.... 4,348,249 | 1,753 096, 620 | 1,753,096, 620 100.0 9873' 4,701 41.6
February, 1922. 3 853, 961 2 080 373,333 [ et 9,858 4,847, 49.1
March, 1921.... 11,867,781 7,368, 268, 054 9,715 , 5,332 54.9
February, 1921................ | 13 262 727 8 120 848 629 9, 68L 5,107 ; 52.8

1 ’l‘otal discounts multiplied by ratio of average maturity of bills dlscounted by each bank to average maturity (1

8

102784—22

5.39) for system.
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VOLUME OF BILLS DISCOUNTED DURING MARCH, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND

MATURITIES.
, Average A
Federal reserve bank. 4} per cent. 5 per cent. Total. (35?-?&\;! m;;?;?i%;.
basis).
Per cent.| Days.
2 o O $283, 800, 371 $283, 800, 371 4. 5 6.35
New York. . 482, 865, 862 482, 865, 862 4.50 7.76
Philadelphia. 233,033, 922 233,033, 9 4.50 10.12
Cleveland .. 104 703 056 {.... 104, 703, 056 4.50 20.82
RiChmONG . « oot it ceieceaeie e aeaeeeaaarmaeas|rraeraoaaaaeaan $166, 653,725 166, 653, 725 5.00 15.06
Atlanta.. 32,592, 409 20 388 205 52, 980, 704 4.09 37.70
Chicago. 09 672 043 87 347 380 147,019, 423 4,78 39.80
St. Louis. 41 018 799 41,018, 799 5.00 29. 08
Minneapoli 14 580 075 14, 580,075 5.00 46.33
Kansas City. 29 199 098 20,199, 098 5.00 42.59
allas...... 21, ﬁoO, 050 21, 650, 050 5.00 48.64
BaN FTANCISCO. . o et e et ciiiee i aiiataasnneasasacsasascrascaancs 175,501,535 |.evieniianiannns 17.3, 5J1 535 4.50 13.50
Total: March, 1022, c..cvu ottt iei it caamcaeacaaacnacaaananen 1,372,259,198 380, 837,422 | 1,753,096, 620 4.70 15.39
February, 1922, ..o ie e cieacaacaacccacaaaraaseeancansss 1 ol(x 279 033 5()4 094 300 | 2,080,373,333 4.77 11.94

VOLUME OF BANKERS’ AND TRADE ACCEPTANCES

PURCHASED DURING MARCH, 1922, BY CLASSES,

"Potal reduced to a
Bankers’ acceptances. Trade acceptances. ) common maturity
Totalbitls | P2

Federal reserve bank, ; plfr(gnas;ds. " ' S
Foreign. | Domestic. ex%ﬁgﬁée. Total. Foreign. |Domestic,; Total. Amount. | 1(:[0{:&?
Boston....ocooeceanea.. $8,468, 707 | $4,004, 051 $403,000 | $12,877,758 812,877,758 ; 86,952, 504 4.82
New York.............. 60, 4»7, 991 17 043 681 | 6,791,500 84, 793, 172 So, 210, 112 63 680 381 44.12
Philadelphia............ 10,241806 | 3,534,011 | 478,000 | 14,254,807 14,254,807 | 23,046,139 15.97
Cleveland 5 5 3,877,755 38TTT55 1 4,449,274 3.08
Richmond 7 1,025,811 1,025,811 2,008,281 1.43
Atlanta... 2,873,163 2,873,163 1 3,999,351 | 2.77
Chicago... 14 128 308 14,128,308 28,126,925 19.48
St.Louis. ... .......... ) 2 A 1 173 800 1,173, 800 3 089,874 2.14
B80T 15N o0) V- S IR NN PRSP FINRR TP S S S P S
Kansas City 38,000 38,000 38,000 54,155 504
Dallas....eennnnnnn.. , 000 15,000 15,000 38,013 .03
Sen l“mncmco ........... 6,520,373 | 2,251,757 8,877,130 8,877,130 ; 8, 841 747 . 6.12
Total: March, 1922....| 99,634,330 | 36,070,874 | 8,229,500 | 143,934,704 416,940 | ] 144,351, 644 * 144,351, 644 1™ 100. 00
February, 1922. 96 694 506 36 846 851 | 5,243,963 | 138,785,320 23a 178 ] 139 020,498 .............. jroeeeee

March, 1921....| 100,587,340 | 31,372,041 | 16,738,187 | 148, 698,468 556,855 |.c.eeeennn 556, 855 i 149, 255, 323

February, 1921.) 116,049,385 3G 662 672 14 65() 397 167 362 454 | 2,078,542 | $15,000 : 2, 093 542 : 1(:9 450, 996

!

1 Total purchases multiplied by ratio of aver age maturity of bills purchased by each bank to average maturity (33. 91) for system.
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VOLUME OF ACCEPTANCES PURCHASED DURING MARCHNIIX%zU gﬁ&%TES OF DISCOUNT CHARGED; ALSO AVERAGE RAVES

31 per cent. 31,; per cent.| 33 per cent. 3% per cent. 37 por cent. Islg,- per cent 4 por cent. | 4% per cent.
| i

Federal reserve bank.

BOSEON . 4 atenie it iee e ecaeeecaaenans $1,142,199 $1,745,020 , $2,266,903 °  $136,575 {............ sz, 59,432 © $4,368,591
New York... 40,017,218 | 3 110 437 I 976 840 | a‘i 434 .ol I 22,923,330 : 494,312
Philadelphia.... ... 3,538, 508 5,107,384 | 117,262 0 =41,380 i.....ollll | 4,165,830 ' 483,353
Clevoland...... v 21,013,152 : 316, 067 | 210,477 i O158%,844 437,520
Richmond. ... ...ooivreneiciiaiiieianennneanclonorannannns ) feeeerrertee s [POPP
BN A Y 1 7 SR IIN NI | T . V1 TN 1. | TN PO
Chicago.....oeun..... | f , $150,000 | 4,749,057 ' 4,350,603
St. Louis............ I 1,672 ‘3,‘ 26 | 473,000 1 35,000 398,720
anoapohs --------- R : - :
RN 0 e L LI CET TR T -
Dallss....... ' : Ha I :
SAN FLANCISC0 - o on oo L 42,104 (o ‘ 664,175 L. L. 3,140,414 © 2,142,384
. ) A A
Total: March, 1922. .. ! 48,337, 20 325,672 ° 12,404,369 , 13,281,661 | ,532 4450 625,000 | 39,460,907 ' 12,075,582
FODIURTY, 1022 - oo oo e et eneneanann A LU i 008 © 250,000 | | 55,263,713 25,910,399
) ! i i
| . I i '
Federal reserve bank I4 per cent. | 43 per eent. ' 45 per cent. | I I‘ per cent. | 43 per.cent. 3 por cent. Total f;t‘eefggg- Average
g 8 Lo 1percent. 3 3 . 3 18e
| ! | : day basis). maturity.
1
O 000U UV SOOI N NS IO (PR SN
I I - : Per cent. Days.
Boston. PO8124,630 | ...l : 8233 40‘\ eccemannnann | ............ [P, 2, 877,758 3.99 18 30
New Yor N 183,874 |....aln. R Ln 210,112 |. 3.86 25. 34
Philadelphia. I . 14 254, Rﬂ. 3.82 1. 82
Cleveland, . fB05,605 fieiieiiiiii i BR000 Ll 3.84 38.90
Richmond . TR ST i ,000  $645, 811 11 4.95 68.36
M,lanta.... - 705 1,213,390 1 873, 163 4.57 47.19
CRICAZO. e eeneieeeiemarcnmaeene BLTBR Il e e 14 ]28, 308 3.96 37. 50
St. Louis 1 173, 800 4.08 $9. 25
Minmneapolis. ... ..oioiiiii it e e eeee e e el
Kansas City. 38,000 5,07 48.32
Dallas.... 15,000 5.07 £5.62
San Iraneise ; .. ,8// 130 3.95 33.77
Total: March, 1922. | 1,597,927 188,010 10,583,315 - §,000 : ! 417,450 i 1,912,201 |144,351,644 3.92 33.91
February, 1922...... 1,974, 862 l 034, 648 ! ol Dlu, 734 I ............ ! 127,921 I 2, 6! 0 401 (1139,020,498 4.21 31.99
] i

1 Includes $36,812 of acceptances purchased at 4.5 per cent.

Norr.—All Federal reserve hanks use 360 days to the year in catculating 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 March, 1922.

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARN-
INGS DURING MARCH, 1922,

Average daily holdings of— Tarnings on— Annual rate of earnings on—
: - ! :
: : . All
Federal reserve bank. | 1 classes Dis- , Pu- vU.g. |Alldasses| Dis- | Par- | U.S. dasses | c<]))lmt- Pur- - G.8.
of earning counted | chased securities of carning ; counted | chased | secu- od - chased secu-
assets. bills. ¢ bills. *| assets. bills. bills. | rities. earmng bills. ; rities.
. assets. i bills. |
(R S !
: Perct.' Perct.’ Perct. Perct,
Boston...c.ccacaennn.. §90, 284,485 $40, 908,242 811 630, 4821$37,745, 7611 $317,635! 8156,691: 310, 268,8120, 676 4. 14 4.51 4, )‘5 3.76
. 279 983 528 77, 471 127: .32 921 128 170 2‘38 273 949, 562, 295,353 107, T 831" :)4(:, 378 4,50 3.94 3.78
. 10£ Goo 116 65, 009 708: 1() 210, 727 23 277 681 378, 594i .')5 611 74,032 4 50; 4.03 3.74
. 10..», 138 514 o‘& 0(}1 394 218, 804 43 91.) 316 382, 864 ]1, 088 144, 759, 4. 60 4,05} 3.88
Richmond. .| 80, 016 316 72 907 510 2 dlo 406 4 193 400] 328,008 9,042, 8 303 5.00: 5. 06! 2.04
Atlanta... | 56,936,685 47,805,601 1,751, 444| 7,379,640 221,138 7,207 12,757 4.96  4.83  2.0%
Chicago. . 177, 170,980 8.1, 978, 547 10, 1"8 464, lo 063 959 673, 806 55,808 250,015 5.04, 4. 07 3.92
8t. Louis. .. 49,228 494 30,454,241, () 0184 17 488 235 185, 916 44270 52,004 5. 00‘ +. 05 3.50
Minneapolis.. 39,667, 500 , 759, 5 8 008,000 168,707 . 23, 579 5,560 cia.. 312
Kansas City- 70,600,333 35,120,132 306( 35,438,895 259,990 5 510, 5.17  3.38
Dallas......... o 41,082 625 36,022,873 ° 15 000 5,044 752 171,363 > , 475 5,26 5.18 2,44
San Franecisco......... 96 248 748 59,801,126 8§, 119 1994 28 298 432 3\)0 972 23" 211. 28,444 96,287: 4.57 411 4.01
Total: Mar., 1922.|1, 191 013, 324| 640, 302, 001i 92,966, 969|457, 642, 354| 4,394,575! 2,626, 282! 320, 82951,446,971j 4.83 4. 06 3.72
Feb., 1922. 1 21o Oo() 176 772, 410,8’9 87 400 347|353, 038,179 4 lbo 669 2 903, 831{ 284, 686 976,285 4.90 4.25 3. 58
Mar.,1921.,2,735, 784, 111)2, 301,628, 559' 138, 397, 250(295, 758, 302| 13,697, 626|12, 428 782 562, 689 6.36' 6. Oli 2.24
Feb., 1921.;2, 869, 233, 489 2 408 791 9..3 173 082 386 287 309 180 13 0‘)2 158] 11 762 106 190, 795; 46-1 257 6. 37i 5. 99| 2,11
| : |

NorE.—The figures for Philadelphia in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and
annual rates of earnings thercon as follows: $102, 000 $493, ‘and 5.68 per cent.

HOLDINGS OF DISCOUNTED BILLS;, BY CLASSES.
[£nd of Mareh figures. In thousands of dollars.]

Member banks cors’ A0e < Trade
. %‘g:g collateral notes. : Bankers’ aceeptances. | 5o.eptances.
:\gggfd Commer- | Agri- | Live | i T ‘
Federalreserve bank. Total. by Gov- Secured cial paper, | cultural| stock ' ! : H
er)nment by Gov-| Other- | mn.e.s. | paper. |paper. | Do | Dollar Do
i obliga. | StBment; wise. : Loxelgn,mc\uc ox- |Foreign. . ociie
i txorlfs obliga- |secured. 1 change. | s
! lions. . ; !
k i —_—
BOSEON. - e eeeeemneeineennaannns 46,00 2,098 29,935 521 !
New York.. 04,755 . 1,281 28,807 880
Philadelph 64,793 2,483 18,194 605
Cleveland. 52,804 - 1,433 28,059 737
Richmond 75,476 1,225 32,819 9,092
Atlanta. 47,857 , 1,001 25,062 © 9,922
Chicago. 118,483 1,202 51,831 | 82,745
St LOWIS e e veamvaacennns 27,805 - 427 11,662 | 7,252
MinneapoliS.....coeiueeaann.. 27,716 - 62 2,515 15,798
Kansas Cilyoecereenemiaaanns 33,996 | 459 | 8,155 6,188
Dallas. e ceennoiieiiaiianns - 34,949 77 4,923 | 15,033
San Franeisco.....coveennennnn... 54, 807 17 496 6,044
Total: Mar, 31, 1922........ 680,467 :, 12,5556 | 248,226 | 13,190 258,848 | 104,817
Feb. 28 1022_...... .| 712,577 | 18,459 | 266,155 : 14,074 256,335 ; 111,822
Mar. 31,1921 ........ 2,233,104 ’| 204,707 | 766,392 | 15,780 | 994,964 | 140,087
Feb. 28 1921........ 2,389,510 : 224,607 . 773,361 | 13,031 | 1,127,795 | 136,679
h i
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES.

{End of March figures.

In thousands of dg)]lars].

! All classes. Bankers’ acceptances. Frade acceptances.
e, 5 —_ . :
- . Dis- : I
Federal reserve bank, cl?z;gz-(i counted ! Dollar : | Do-
Total in 0‘ il Total. | Foreign. jDomestic. ex- Total. Foreign,' mestic
mar et Irll)eml‘?er change. i i *
, anks !
Boston.....oo.coiiiiiiiiiiiiiiii, 11,547 | 11,379 168 | 11,379 8,358 2,527 494 168
New YOrk. ...oeeiacenaueiaaniaeaaanan.. 45,300 | 44,759 631 44,616 | 33,116 7,773 3,727 631
Philadelphia. - .oocveocviniaaaiaaanan. 20,951 | 20,849 102, 20,849 | 15,490 4,699 660 102
Cleveland. . ....ocoveienniinniaaannnnsn.. 4,643 3,141 1,502 3,141 2,279 727 135 1,502
Richmond.........oooooiiiiiiiiiiiao, 3,173 03 730 1,170
Atlanta........ooiiiiiii 2,570 732
Chicago..eeeveeeniiiiiioiiinie 13,450 344
St LOUIS. .ooeieieieeennaiieeieiaeaes 1,621 283
Minneapolis. . .......coiiiiiiiiiiiL, 217 217
Kansas Clby e o oveiaereeeiaiiiaranaannn. 35 6
697 682
7,341 351
Total: Mar. 31, 102, 111,635 6,188
Tab. 28, 1922, 100,043 6,354
Mar. 31, 1921... 147,013 15,264
Purchased in open market:
){ar. 31,1922, 1 it iiiiiica e e 105, 270 .......... 105,110 77,015 22,664 teeeeanan
Feb. 28,1922, ... ...l 9.5 458 1. .oa..... 93 356 3 67 136 | 22,378 3
o Mar. 31,1920 iaieieene e 119 341 ...l 119 054 | 84 995 | 24,041} 10,018: 287  287l..........
Discounted for member banks: ;
Mar. 31, 1922 6,365 177 ceeenannn ! 177 6,188
Feb. 28, 1922 6,585 | 234 foeeunn-... ' 234 6,351
Mar. 31, 1921 28,572 : 13,052 ° 8,787 i 4,183 82, 15,264

HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS.

[End of March figures.

In thousands of dollars.]

Federal reserve bank.

5 70 )
B U o<
g 1V =Y 1Y o
Cleveland . . .ottt it ca s
RICHMONA . ¢« e e eateciieataeeamaectarearerneressarcarrescsracascnens

AUBILS. .. oooerm
8t. Louis. .

Member banks.

Total
National.
11,379 6,819
44,616 15 446
20, 849 7, 77l
3,141 595
2,003 2,003
1,838 480

ik

Ig.*on{)nex{(l- Brg.nches
er banks : and agen-
| and bank- %?Xge cies of
Nonna- | ing corpo- . foreign
tional. | rations. banks.
3, 271 1,108 181 1.
15,061 - 6,752 6,001 3,266
6147 | 2,698 2,309 1,924
1,065 " 590 226 665

Puarchased in opcn ma"kct
Mar. 34,
Fob. ‘>8 19‘ 2
Mar. 31, 1921

Discounted for merber banks: :
Mar. 31, 1922, i ieieiriierierrceeeea e, §
JPeD. 28, 1922 . e et iiere et eeeeeeee e eeeeeaeaaaaan I
Mar. 81, 1021 y

9 i
13,052

54
106
5,900

53,031 12,671
28,217 8, 470
28,745 . 23,736
33,808 © 12,671 1
28,089 | 8,470
25,464 1 20,653 |

198 -
3,281 |

9,781 6,756
7,371 > 600
16,015 17,306
9,781 6,756
7, 371 7,600
15,878 16,655
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BANKING CONDITIONS DURING MARCH AND APRIL.

Member bank developments for the five
weeks ending April 19 include a reduction of
$63,000,000 in loans and discounts and an
increase of $130,000,000 in investments. A
reduction is shown for loans secured by Gov-

exchange transactions and the gencral brisk-
ness of the security market, which is also
indicated by the advance from $2,067,000,000
to $2,139,000,000 in corporate securities owned
by the banks. All classes of Government

WEEKLY CHANGES IN
OF )
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS
1 RESERVE RATIO 6 U.S.SECURITIES 1 LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS (Largsly Commercial)
2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 2 U.S.GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS
3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 3 ACCOMMODATION AT F.R.BANKS 8 TOTAL LOANS
4 F. R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 4 STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS
5 PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 5 LOANS SECURED BY STOCKS AND BONDS .
MILLIONS| MILLIONS B||_|_|onsl BSLLIONS]
OF OF OF
DOLLARS! DOLLARS FDOLLARS DOLLARS]
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ernment obligations and for commercial loans,
while loans secured by stocks and bonds show
an increase from $3,135,000,000 on March 15
to $3,216,000,000 on April 19. This increase
in loans supported by corporate securities
reflects the increase in the volume of stock-

securities, except Treasury certificates, show
advances for the period: United States bonds
by $59,000,000, Victory notes by $9,000,000,
and Treasury notes by $25,000,000. Member
bank holdings of Treasury certificates, on the
other hand, declined from $214,000,000 on
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March 15, when large new issues were floated,
to $108,000,000 on April 12, four weeks later.
For the last week an increase of $71,000,000,
in connection with the issue of $150,000,000
of tax certificates, is noted. As a result of
these developments, total loans and invest-
ments of member banks show an increase of
$67,000,000 for the five weeks.

Accommodation of the member banks at the
Federal reserve banks advanced from $226,000-
000 on March 15 to $268,000,000 on March 29,
but declined to $209,000,000 on April 19.
The ratio of accommodation to total loans and
investments shows a slight reduction from
1.5 per cent to 1.4 per cent for the five-week
period.

Government deposits, which stood at $241,-
000,000 on March 15, show a constant decline
to $143,000,000 on April 12, but as a conse-
quence of the issuc of Treasury certificates on
April 15, rose to $243,000,000 on the most
recent report date. Other demand deposits
(net), after declining from $10,598,000,000 on
March 15 to $10,309,000,000 on March 29, rose
decidedly during the last three wecks and stood
on April 19 at $10,629,000,000. The total
increase for the period was thus $31,000,000,
which compares with an increase of $60,000,000
in demand deposits at the member banks in
New York City alone. Time deposits show a
gain of $59,000,000 for the five weeks. Mem-
ber banks’ reserve balances with the Federal
reserve banks show a decline of $79,000,000 for
the period, while cash on hand increased by
$14,000,000. »

In the following table are shown the principal
changes in the condition of reporting member
banks during the five weeks ending April 19.
Corresponding changes since the beginning of
1921 are traced on the chart on page 608.

MoveMENT OF Prixcrran Assers AXND LIABILITIES oF
RepPorTiNg MEMBER DBaxks.

IIn millions of dollars.)

e g l
Mar. | Mar. | Mar. | Apr. | Apr. ! Apr.
15. 22. 29. | A 12, 190,
Number ofreporting banks, 805 805 8041 802 i 802 , 801
Loans and discounts: ] [ i '
Secured by U. 8. Gov- ! | i
ernment obligations! 410 398 | 394 374 368 359
Secured by stocks and | ! : |
bonds (other than ! ; |
U. 8. Government ] ; |
obligations)......... 3,135 | 3,181 | 3,108 3,155 | 3,121 | 3,216
Allothert...coonnean.s 7,364 | 7,364 ! 7,340 ; 7,345 | 7,368 ; 7,271
Total loans and dis- : | : |
countsl........... :10,909 10,893 10,842 10,874 :10,857 | 10, 846
U. 8. bondSeneenreennnnn.. 1,009 © 1,018 | 1,020 | 1,031 | 1,047 ; 1,068
U. 8. Victory notes........ 74 63 63 69 74 | 83
TU. 8. Treasury notes...... 3641 379 387 390 389 , 389

1 Including bills rediscounted with Federal reserve banks.

‘"MoOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF

RerorTING MEMBER BaNks—Continued.

[Tn millions of dollars.]

Mar. { AMar. ; Mar, , Apr. | Apr. | Apr.
5. ] 22, 2. 5 | 12. | 19,
i
|
“U. 8.certificates of indebt- !
eANESS. - e veeeaeanaaan 214 172 131, 109| 108 179
Other bonds, stocks, and '

SECUIities. oeeneennnn... 2,067 | 2,080 | 2,002 2,103 | 2,104 | 2,139
Total invcstments'...g 3,728 | 3,712 | 8,702 i 3,702 | 3,722 | 3,838
Total loans and dis- |

countsandinvest- |
mentst........... 14,637 114,605 14,544 114,576 114,579 | 14,704
Reserve with F. R. banks.| 1,423 1 1,257 ' 1,203 | 1,314 | 1,312 | 1,344
Cashin vault._... A 266 . 273 4 280
Net demand depos .10, 598 10,338 :10,309 710,456 {10,565 | 10,629
Time deposits....... L3114 1 3,133 | 3131 | 8,121 1 3138 | 3,173
Government deposits...... | 24 ’ 224 ¢ 199 158 . 143 243
Bills payable and redis-% |
counts with I, R. banks,’ ! -
total....oeeoniiieoatn | 6 i 251 268 | 267 223 210
Secured by U. 8. Gov- | | )
ernment obligations.- 90 ° 891 102 106 - 82 80
Allother.............. ¢ 136, 162 166 161 © 141 130
Ratio of accommodation : |
at ¥. R. banks to total | . '
loans and investments..' 1.5 l 1.7 1.8 18 L5 14
i !

Changes in condition of Federal reserve
banks for the five weeks ending April 26 in-
clude a further reduction of $115,800,000 in
discounted bills and of $4,500,000 in ac-
ceptances, accompanied by an increase of
$124,000,000 in holdings of TUnited States
securities. Gold reserves show a gain of
$18,500,000 and total reserves a gain of
$20,200,000, while Federal reserve note cir-
culation, after increasing by $16,900,000 dur-
ing the first threc weeks, declined by
$42,700,000 during the last two wecks and
stood on April 26 at $2,157,600,000, the lowest
record since the end of August, 1918. The
increase in reserves and the decline in note
circulation were counterbalanced by an ad-
vance of $58,600,000 in deposits, and the
reserve ratio shows a slight decline from 78.4
to 78.3 per cent for the period.

Considerable gains, aggregating $88,200,000,
in gold reserves, arc shown for the Federal
reserve banks in the Kast and Southeast,
namely, Boston, New York, Philadelphia,
Richmond, and Atlanta, while the other banks
show an aggregate reduction in gold reserves
of $69,700,000, the most pronounced declines
being that of $24,500,000, shown for the
Chicago reserve bank, and that of $23,200,000,
shown for the San Francisco bank. :

Reductions in discounts are reported by all
the banks, and substantial additions to hold-
ings of Government securities by all the banks,
with the exception of Richmond, Atlanta, and
Dallas. All the districts report smaller figures
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of Federal reserve note circulation, with the
exception of Philadelphia and Cleveland, where
the revival in the steel industry has resulted
in an increased demand for currency, and of
Boston, where a nominal increase 1s shown.
The declines in Federal reserve note circula-
tion werc most pronounced in New York,
where the reduction was $10,400,000; in San
Francisco, where it was $7,100,000; and in
St. Louis, where it was $6,200,000.

Aggregate net liabilities of Federal reserve
banks on Federal reserve bank notes in circu-
lation have varied but slightly during the pe-
riod and stood on April 26 at $79,500,000, com-

ared with $78,900,000 five wecks earlier.

overnment -deposits show a decline from
$66,400,000 on March 22 to $35,500,000 on
April 5, followed by an increase to $45,200,000
on April 26. Members’ reserve deposits, in
harmony with the increase in deposit liabilities
of the member banks, show a growth from
$1,667,800,000 in March 22 to $1,748,800,000
on April 26. .

The table below shows weekly changes in
principal asscts and liabilities of Federal re-
serve banks for the five weeks under review.
Corresponding changes since the beginning of
1921 are presented in the chart on page 608.

MoVEMENT OF PRINCIPAL AssETs AND LIABILITIES OF THE
12 Feoeran REsErvE Baxks CoMBINED.

[Tn millions of dollars.}

Mar. | Mar. | Apr. | Apr. | Apr. | Apr.
22. 29, 5. lg. 1]3. ‘ZI(;‘
Reserves:
Total.eeeenienveno.. 3,104. 6(3,103. 413,109, 6:3,112. 013, 119, 73, 124. 8
Gold............ 2, 976. 712, 975. 42, 993, 212, 985, 7|2, 990. 9|2, 995. 2
Bills discounted:
Potalceneenaieannan 615.9; 636.0| 624.9; 573.5 552.8 500.1
Secured bygU. 8. |
Government
obligations....| 227.1; 242.8 240.2, 210.6; 201.3| 179.0
All other........ 388.8) 393.2) 3x4. 71 3629 351.5 3201
Bills bought in open i
market............. [N 87.0{ 102.7: 98.4. 93.6] 87.3| 825
Cerlificates of indebted- :
NCSSeenemaneinnnn 234,20 240.5] 2357, 25L.4; 27%.1) 316.9
TU. 8. bonds and not 209.0: 200.3; 227.11 261.6| 2541 250.2
Total carning assets. |1, 146: 211,179, 6:1, 186. 11, 180 2:1, 172 3{1,149. 9
Government deposit 56, 0| 35, 38.61 37.8 45.2
Members’ reserve de: 1,908, 81,720.6.1, 726, 0t 760.9:1, 748, 8
Total deposits.. 1, 774. 611, 805, 111, 804, 41, 803. 0°L, 852, 91, 833. 2
F. R. notes in cireulati 2,183. 4.2, 181 82, 198, 1|2, 200. 3:2, 151, 112, 157. 6
F. R. bank notes in circu- | i ! i
lation—net Jiability..... 78,90 80.4 8L1 821 803 793
T eserve percendaye........ .4 T Si 7.7, LT TL3 T8
. 1 ; ;

In the following table are shown comparative
figures of daily average cash reserves, deposits,
Federal reserve note circulation, and reserve
percentage for the months of March and
April, 1922, as compared with data for the
same months in 1919, 1920, and 1921:

CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR APRIL
AND MARCH, 1922,

[Daily averages.

Amounts in thousands of dollars.]

: :
. Total cash reserves. Total deposits. | ¥ cdio]alr ‘grlé‘:g:l;# otes | Reserve percentages.
Yederal reserve bank. e e
’I April. March. April, March. April. March. April. March.
BOSEOL -« oo e e eeee e ! 208,826, 198,100 ;, 07, 14,701 1 155,397 | 154,208 76,4 7.6
New York. L.... 1,153,923 1,117,351 718,358 | 691, 216 - 627,318 629, 561 8.8 846
Philadelphia 230, 898 223, 865 106, 601 105,096 ° 193, 442 188, 440 77.0 76.3
Cleveland.............. ... 260,721 262, 346 138, 593 138,689 | 201,564 196, 811 76.7 78.2
Richmond................... 88,204 ) 81,20% 56,488 56,482 ‘ 1, 96: 93,452 59.5 54.2
Atlanta. ... ... ... .0 125,005 ! 118,458 50,494 49,974 | 111,016 110, 988 7.4 73.6
Chicago.eeeerneeiaeana.s 468, 591 483, 429 250, 362 255,542 ° 373,975 371, 034 5.1 T2
8t Louis...ooeiai oLt 110,526 117, 529 70,294 70,373 - 77,416 82, 280 74.8 7.0
SMinmeapolis. ...l 71,161 72,058 45, 840 45, 990 | 51, 862 52,295 72.8 3.3
KansasCity. ...l 80,684 | 81, 581 76,441 ) 77,232 61,605 62,002 58.5 60. 7
46, 591 46, 976 47,702 48,081 ; 27, 260 28, 525 62.2 61.3
200,708, 289,862 | 143,540 | L5191 2762 225, 445 T 79.0
3,114,928 | 3,005,762 | 1,822,758 . 1,794,805 ' 2,190,447 { 2,195,131 | 7.6 77.6
2,485,079 1 2,403,470 | 1,749,368 | 1,808,529 | 2,870,615 | 2,979,486 53.8 50.2
2,084,077 . 2,058,293 | 1,998,732, 2,032,787 ; 3,071,754 | 3,040,440 143.0 142.7
2,224,048 | 2,202,368 | 1,878,879 I‘ 1,951,752 2,547,535 | 2,503,350 - 152.0 151.6
: . R S R \ :

t 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, MARCH 29 TO APRIL 26, 1922.
RESOURCES.

[In thousands of dollars.]

New Phila-
Total. 1| Boston.| <o delphia.
Gold and gold cortifi-
cates:
Mar.29. ... ..... 322,429 10, 6?3 221,493 2,171
APr moa | o) 20Tz
Apr.19. ... 326,625 || 13,660 219, 748 3,423
a ](i&pr ;2’(1311 ________ . 326, 638 13, 564 | 218,524 3,481
iold settlemen
fund—F. R. Board:
Mar. 29 497,322 || 20,442 | 117,42 | 67,999
Apr.s. 519,332 || 22,534 | 114,920 | 67, 312
Apr.12.. 309, 369 30,601 | 127, ,901 | 67,360
Apr.19 509,619 3» 825 | 135,369 | 08,004
Apr.26 33,974 15, 1955 105 573 | 57,998
Gold with F. R.
agents:
gMar 29 2,065,992 i 120,142 | 770,378 | 141,206
Apr. 5 .12, 046,479 117,.;84 770, 228 116 403
e e ek
Apr. 19. . : h 151, 5
Apr. 26000100 2154510 || 141,182 | 709]699 | 156,322
Gold redemptiion
fund:
Mar.29........... 89,612 21,679 10, 000 7,153
'3 230471 10,000 | 9,570
15,382 | 10,000 | 3725
12 339 10, 000 5,555
1-1 035 10, 000 8, 266
T 172,896 (1,119,813 | 218, 520
. . 2 .) }Z’zﬁ, 6% L, lﬁg, 2)% 22(), 183
. R 528 11, 1 226, 34
i | e | 2
Apr.26........... 2, D 3, 6 4 5, 06
Legalptender notes, ’ ’
silver, cte.:
Mar. 29 128, 024 22,884 1 31, 834 5,875
Apr. 5. 126, 400 zz, 150 . 29,668 ! 6,678
Apr.12_. IZ(E,EXS 22,855 29, 9?6 G, 682
Apr.191001000 0 128,742 1 22,716 1 29,200 | 7,850
Tot. sﬁlr)gsxfrﬁws ........ 129,637 ' 22 158 l 29,408 8,377
Mar.29........... ‘3 103,379 i 195,780 ! 224 404
ApPraboeaoea... 310,601 , 19, 877 232, 185
Apr. & 11) 023 | 2()4 33 /’35 0314
Apr. 19.. e 3,1].9, 865 | ‘)13 34 235, 441
Apr. L8, 124 839 ! 20/ 794 231,444

iisdiscounted:
Sceared by U, 8

Government |

obligations—

Mar. 29.. ... ,

Apr.5.....
Apr.12.._.
Apr.19....
Apr.26....
All other—
Mar.29....._.
Apr.d..... -
Apr. 12....
Apr. 9.

Apr.26.. ]
Bills bou"ht in open :

market:

Mar. 2“
Apr. ]
Apr.
Apr.

ADr 26, ..., i

240,205 !
210, 656 |
201,237 |
17,991 |

i

|
242,797 |
i

v 363,155 |
Po384,680
'59_',&(\4 |
304,525 .
.{zl 105 |

102, 691
9, 379

204 079

Gt . &1

17,788
1) 127
]4 316
11 905
s;,ws

25,969

26,504 1
21,019
16,437 1

10, 551

11,513

1,303 !

11,031

10,543 |

9, 882

4,977

4,476
4,477

4,477 !

4477

47,528
61 "02

4,759
30,482

26,08
‘_3 339
"A 434
]‘) 504
16, 160

78,804
64,944

I .)8 223 ¢

17,931 |
12,382
13,909
13,243 [
5,639

18,185
"l ()13

20, &

17,778
7
0,769 |

Cleve-
land.

12 929

216 6a‘)
206 365

‘\'
x
&
&

266,336
261, 765
255,375
253,603
263, 251

19,101

30,978
37,410
37,304
36, 868
30,43)

g
|

3,135 .
3,243 |

2 032

19,640 |
24 292 ;

O
P
)

27 042 «

Rich-
mond.

2940

2() 009

37,405
3o 701
41 716
40 091
4() 399

4,536,
5,021
3,773
5,153
3,396

Atlanta.

116, 016
117 382
1"1 050
118 718
121 100

121 90?\
125, 9¢

30,967
26 ‘2()3 i
23, 1

1 233

10,876
10,736
9,789
8,010
7,792

36,
&l Abo

151

Chicago.

62 989

340, 653
.321 024
3.,\0 HO
3&1 985
300 162

26 301

462, 451
466, 316

27,730
27,007
24,302
28,647

67,324
G4, 545
57, 831
54,666
49,352

12,769

8t.
Louis.

4,567
8,036
7,212
8,023
8, 150

17,450
14,049
7,371
10 764
7 397

75, 300
7.»,, 439
75,537
72,958
7.3 591

1,727

117,221
116, 90i
108,321
111, 882 |
108, 830

16,516

1174»

AMinne-

apolis.

32,962
32 343
31 455

69, 965
73 978
70 672
()9 790
67 446

Kansas
City.

2297

29,727
30,872
25,252
26 235
2..), 194

42,906
42,921
43,114
13,148
42,950

2, 281
2 256
1 801
l 678
1 862

77,632
78 263
72 409
7% 337
12 303

4,804

82,436
&3 96.)

5,002

4,863 ¢

46,374
46, 098
46,711
16,963
16, 661

26,679 ! 31,

265, 661
27, 097
26, 907
25,545

31,464 |

31,467
31,474
31,474
30,649

San
Fran-
eizeo,

19,378
19,473

36, 516

214, 814
211, 598
205, 587
203, %08
204,728

283,023
26‘) 314
26& 628
263 881
26- 1, 574

289, 460
275, 3%4
2069, 787
269 641
4(0 557

H O-) 3
6,642
Y, 346

41,107
43,303
37,430
33, 163
3%, 205

aJ 400
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MARCH 29 TO APRIL 26, 1922—Continued.

RESOURCES.

[In thousands of dollars.}

! otal. !
|

|
U. 8. certificates of in- | I}
debtedness: ! :
I-year certificates ; 1
(Pittman Act)— |
Mar. 20.......; 89,000 ;.
Apr. 5. 87,500 ||
©Apr. 12.. 87,3500 li
Apr. 19 §6, 000
Apr. 26.. 84 500
All other— !

151, 535
148,196
163, 87()

24,460 |
22,933 |
22,624 |
23,500 |
87,402

New
York.

27, 400 |

‘26,.)00 i
26,500 |
2), 500 i
21 000

- delphia.

(

|
Cleve-
land.

Rich-
mond.

Thila-

Atlanta.

8t.
Louis.

Chicago.

| Minne-

apolis.

Kansas

|
|
City. ‘

Dallas.

H
t
i

San
Fran-
ciseo.

5 } 93,187 : 249,514 | 104,882 ! 101,998 | 81, 213 ¢ 56,550 | 195,773 | 49,022 ] 38,510 | 72,269 | 40,055 | 96,616
50 88793 257,604 | 98, 15,196 | 75174 | 54035 | 194,732 | 49,348 | 37,860 | 72519 | 39,258 | 106,936
o 8L91T ¢ 2)2 654 | 103,940 ]13 328 70 615 | 49,814 { 182,668 00, 587 ¢ 39,206 | 74,608 { 39,350 | 111,527
L 75,312 a{ 635 103 125 llo, 014 (;8 128 1 49 100 | 192,947 | 51,196 | 40,258 | 76,680 | 39,543 | 106,412
' 80,287 | 208 243 90, 112 | 103,325 6() 108 : 47 587 1&) 094§ 49,535 | 40,230 | 74,262 | 39,545 110 522
‘38 339 . 35,032 7,630 600 4,774 2, 071 ¢ 1,151 7,190 651 914 4,810 1 2,164 852
3980 | 50107 732 600 | 478 | 2571| 1,185| 7,200 901, 914! 4,885 | 2,164 939
38,928 | 5,053 7,632 600 4,817 2,571 1, 200 7,313 901 ¢ 914 4,900 { 2,089 938
39,446 | 5,148 7,806 60| 4981 251 1211| 7,313 91! 914| 4£930]| 2001 963
- 39, 568 | 5,162 92‘3 600 4,910 2,571 1,245 7,323 908 | 914 4,950 | 2,091 966
ive per cent redemp- | ' BN |
tion fund against : : :
F.R,banknotes: [ ; ;
Mar. 2 . 422 1,181 700 539 188 i 468 665 279
g i 422 1,136 700 539 188 468 705 279
! 422 : 1,135 700 539 188 ! 468 790 ! 279
422 1,086 700 539 188 468 755 279
422 1,011 700 539 188 458 705 | 279
. 44105, 99,807 | 39,108 ' 44,619 ) 41,006 ! 19,961 | 59,216 ) 32,196
| 50133 109,062 | 46,114 - 45,239 . 43,744 | 20,592 | 61,992 ' 32,522
Io55,855 1 118,323 | 45,878 . 51,721 | 45,325 H 21 843 60, 739 38 776
| 50064 137,706 | 54666 | 57,5111 48,685 ' 25708 | 75,101 39,087
;52034 110,599 | 41,222 1 47,790 |l 44,443 1 22,107 | 64,010 | 35,179
| : i :
i 574 ' 2,921 305 ' 752 | 395 115 1,332 5,435
; 5720 2822 3370 971 800  271| 1961, 5,158
) 647 , 3,283 403 © 1,069 208 ! 152 1,345 ! 5,302
P62t 3503 418 1,196 193! 120 | 1,567 5,350
i 788 . 4,003 488" 1,238, 162 i 4L 1,612 ; | , 390
! , 100 '1 , 512,200 | 369, 999 419,018 : ( 203, 743 ;199,169 | 722, 009 195, 264 | 123, 062 ! 193,190 (111,757 ; 424,838
| 347 837 l 524, 491 378 527 ; 424 493 | 206 612 ! 198 519 733 712 | 198, 830 l 127 128, 190 948 1108, 829 | 421,218
| 352 277 ’l 35 0 204 380, 552 ¢ 42b 849 ; | 208 096 ] 199 471 726 946 193, 562 ! 126 325 ' 192 782 1113, 523 | 426,609
4, 9a2, 920 | 349,813 1,360,174 | 395,950 & 432,831 | 208,160 ' 199,900 | 740,138 | 199, 360 ; 127,707 | 195,837 (112,315 | 421,735
4,860, 072 I 347,087 1,545,988 | 375,566 | 421,073 | 205, 428 | 197,534 | 725, 066 | 191,795 | 123] 0i8 192781 111, 843 | i 422,893
LIABILITIES.
o T il i [ i ! ! {
Capltal paxd in: ' ! | ; | i | |
103,993 I 7,969 ‘ 27,057 8,86 11,4801 535211 4,233! 4,609 ' 4,204 7,381
104 005 1 7,969 ! 27 0571 8,836 11 480 ° - 5,521 © 4,236 4,615 | 4,203 7,389
104100 i1 7060, 27,102 8857: 11,312 | 5,520 424 46161 4204 7,301
J04 221 1 7,969 | 27 107 8932 i 11 512 | 5,531 14,242 4,620 | 4,214° 7,397
104,311 || 7,969 27,107 | 8012 | 1,512 5,533, 4,253 ; 4610 4215 7,309
i i : ;
215,398 © 16,483 | 60,197 | 17,945, 22,509 11,030 | 9,114 ! 9,616 | 7,304 15,199
213,398 || 16,483 . 7945 | 22500 | 11,030, 9114 9,646 | 7304 | 15,199
215 398 i 16,483 ] : 11 030 | 9,114 9,646 | 7,304 15,199
215,308 | 16483 15030 0 9,114 0,646 | 7,394 13,199
215,398 | 16,483 | 11,030 1 9,114 9,616 | 7,394 | 15,199
i . : .
|| ; i :
1,982 | 193 305 - 413
2075 193 ‘ 336 405
11 zl 2
47 ¢ : 362 ;
2308 ‘ 205 | 3061 421}
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MARCH 29'TO APRIL 26, 1922—Continued.

LIABILITIES.
[In thousands of dollars.]
| Total. | Boston.| New | Phila- | Clove- , Rich- | 4 yonio | ohica st I Minne- | Kansas | qo ! Fsr?'aﬁ-
! : ‘| York. |delphia.| land. | mond. | 80 Touis. l apolis. | City. 51 ion
| (A A B | .
| I
Deposits: | : , ;
Government— - : i
4,841 | 72820 1,035 3,85| 4,018 6,46 ! 8358| 4484 1,607 202! 342 7,607
1,356 | 91631 1,029| 392 1034| 3,817 5004 2760 1,246 1,252 1,510, 2389
3,604 9, 260 3,121 954 . 2 139 3,867 . 3,376 1,871 1,890 1,739 [ 2,022 : 4,701
| Ta0| 18231 1,57 242 1,496 | 3,100 1,145| 3,898 904 | 2338 | 1,508 3,035
{2,608 17,005] 2241 1,022° 1,625{ 3,316 3,451 2,539| 2,623 1,620| 2048| 3287

109,624 | 684,951 | 102,375 | 136,180 | 53,324 | 46,825.] 234,254 | 66,217 | 42, 357 | 71,523 44,254 1 116,894
111,151 678 641 104 838 | 141,308 : .)3 867 46 388 : 24& 701 69 212 45 699 68 645 : 44,229 | 2l , 929
112 703 696 978 ; 101 896 | 133, 547 , 53 648 46 902 | 235 365 64, 043 4'3, 596 813 | 45,334 | 129 19
II.), 229 702‘ 383 ¢ 111 624 | 139,689 | 51,852 . 46,886 | 242 094 | 67,064 | 44,656 ! 73 219 | 45,341 : 120 005

116,280 | 701,016 | 104,848 | 134,223 . 54,250 l 47,169 | 242,615 | 67,007 ; 41,500 71,061 | 46,090 | 122, 687

|oosi9 10231 ) 896 | 114! as3 3051 2,468 950 442 8701 21 21,454

| eus| 10490, 1,167 1178 300, 32| 2,019 80 434 653 | 277 | 20,507
L . LasL| L5 330 287 2,369, 695 301 611 | 255 | 19774

: oo © L9820l 358 45| 6,800 1336| 860 688 | 242 20,154
30,281 ;| 73 | 10,930 | | ner) Lsslooss; o | go1g| 1Uigr' 3 714 28] 19,720
805,136 115,28 1 702,404 | 104,310 | 141,170 | 57,885 53,566 ' 245,080 | 71,651 44,4967 75,325 | 47,941 | 145 055
h)s0g 4a1 | 1130505 ¢ oS 204 | 107,934 | 146,473 | 53,291 © 50,531 - 950,814 | 72,8327 47,379 | 70,550 | 46,016 | 144,825
- 1,803,081 1 117,022 | 716,776 l 106,398 | 135,616 | 56,126 i 51,036 | 241,110 | 06,610 | 45,877 | 72,163 | 47,611 ' 145,666

v e
x=]
i
o8
=

1, 852, 860 1[6 637 738, 839 ]lo 188 | 142,232 | 53,706 |

; ! 200 039 . 73,138 | 46,120 | 76,245 | 47,091 143 104
o , 833,230, 119 61L | 729,851 ! ]()8 210 137 528 . .)6 313 1

50,726 248 284 ;. 70,733 44 490 75 404 | 48,386 14..),694

F.

I! ]{B 692 | 625,774 | 188 926 | 197,788 | 91,314 . 109,865 572 752 | 79,572 | 51,601 | 61,600 | 27,219 | 221, 560
1 5 834 63% 156 191 123 197 566 92, 664 . ]10 899 376 413 [ 79,170 | 52,315 62 773 | 27,994 2[8 165
N .;7 278 620, 426 1‘)8 719 204 064 ¢+ 92,100 - 110 752 | 875,223 | 77,641 | 52,244 61 922 | 27,175 217 671
: lau, 539 | 621,084 19! 864 200 580 | 91,791 + 110 321 373 363 | 76,963 | 51,968 61 544, 27,006 216 458
pr. i 154,034 615, 475 189 232 200 344 1 89,702 109 786 368 427 | 74,749 51 170 00 517 ; 26,390 217 742.
T. R. bank notes in ; | : |
circulation—net | K

liabilit; i i :
Mar. 29. .. : | 8342, 16982 7,978] 586! 2878 5761 ¢ 8546 | 34391 3918| 9,349 2,374 | 4480
Apr.5..... 8,020, 18,200 | 7,988 58021 2,845, 583! 8504, 335 3 537 0,640 | 29841 4 299
Apr.12.... 7758 | 19,018 | 7,981 5614 | 2,861 5794 84141 336 ,584 1 0,615 1 2,80 1 4336
Apr. 19.... v 7,459 19 508 7,983 5,452 2,983 5,666 . 8,242 3,365 ; 3 644 © 8 814 2 830 4,358
ApPr.26......._ ... | do76021 18,833 7,953 1 5484 | 2993 ) 55320 8133 ] 3,326 3,658 8,847 | 2,80 4307
Defcrred availability | i :

409,333 36, 193 | 75, 700 | 41,040 ; 39,046 36,01?5 15,509 ; 48,267 | 25,848 1 10,785 | 31,682 ; 20,408 | 28,861

443,313 | 44,878 | £3,613 | 43,678 | 30442 | 38096 16,753} 50,063 | 28,763 | 11,662 37,863 | 18,520 | 29,073
44623 | 96,778 | 44,586 | 46,236 1 30,166 | 17,367 | 54,506 | 31,1741 12,368 1 33,022 | 22)598 | 33,014
. 44,557 | 97,829 | 50,955 | 40,241 | 41,003 | 18,959 | 60,878 | 31,115. 13,715 | 34,067 | 22004 | 33,608
140,223 | 00)416 | 42,186 | 42)343 | 38,604 16,045 | 52,455 | 28, 150 | 11,403 | 34,767 | 20,808 = 31,038

1 : ] i
| o#d: 3,578{ 763§ 1,210 798 - 708 | 4,356 661. 933 3| L,7T 1,399
P95 30, 79! 122 829 78| 4,329 6130 952 7481 1,709 ; 1,368
9567 358t 816 1 1,208 88, 726 4001 667 965 755 1,789 1432
957 [ 3,468 0234 1,206 85, 7a3! 410t 66 | 970 780 | 1,776 | 1,431
Poo60 ) 3,559 926 | 1,353 87! 757 4180 7351 981 7701 L§21 1514

1,512,200 | 369,999 © 419,018 | 205,745 * 199,169 | 722,509 | 195,264 | 123,062 ; 193,190 111 757 1 424,838
7 1,.,-1 401 | 378,527 | 424,493 | 206,612 198,519 | 733,712 | 198,830 | 127,128 | 195,918 108, 829 | 421,218
1,530,201 | 385,552 | 426,849 | 208,006 . 109,471 | 726,946 | 193,362 | 126,325 | 102,782 113,523 | 426,609
1,569,174 | 395,950 | 432,831 | 208,160 | 199,900 | 710,138 ! 199,360 @ 127,707 | 195,837 112,815 ' 421,733
347, 08" 1,545,988 | 375,566 421,073 | 205,428 | 197,534 | 725,066 | 191,795 | 123,018 | 102,781 I111 843 422,803

il, 815,851
4,868, 1

£ 952, 020
;500,072

i ! ;
| i i : !
MEMORANDA. I I : | |
N v ! H ,

Ratio of total reservos i ! ! | ! ;
todepositand F. R !| ; i ' !
gotgélablhtles %om- M ! |

ined—per con ! ; ]
Mar. 2};’) ........... 77.8 i‘ 728 86.7 6.5 78.6 ! 53.8 1 7.0 74.2 7.5 73.5 60. 2 78.8
L 7T 73.8 85.0 77.6 76.1 ¢ 57.1 . 75.6 746 . 76.9 | 748 63.0 5.9
7T I 75.6 86,2 76. 4 75,21 60.1 77.9 76.1 ; 751 72,7 | 58.6 74.0
703 0 78. 4 85.6 76.5 740 60.8 76.7 Th2! 74.5 . L8R i 57.2 75.0
78.3 & 5.9} &, 5 78.8 77.9 63.0 78. 1 5.6 ! 74.8 . L3 58.1 74.4

Contlngent : : . - H i
on bills purcha,se?i . i '
for (florezgn corre- . ! | | {
spondents: : H :

p\{ar. 29 ©26,967 . 1,969 0,890 | 2,157 | 2,211} 1,321° 971 | 3,209 1,%7 728 204 701 1,210
Apr. 5. 38,313 ’ 1,902 2L82% | 2,081 Z16 | Lame: 93| 3,100, 1,22 703 | 1,250 6771 1,108
Apr. 12 323 i 2,710 | 13,605 | 2,075 ) 3,009 18221 1,339 | 449 | 1,748, 1,004 | 1,785 %7 1,710
Apr. 19 86,08 @ 2,71t | 13,28 | 2,870| 292 | 1,78 1,202| 4,260| 1,68, 99| 1722 932, 1,650
Apr. 2 35,396 | 2,400 | 13,720 | 2,738 2,807 | 1,677, L2232 4,073| 1609: 924 i 1,613 890 | 1,575

. j : i ; ]
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12

FEDERAL RESERVE BANKS COMBINED.

[In thousands of dollars.]

Rills discounted:
B
Apra...
Apr.12..
Apr. 19..
Apro 25 ool

Bills bought in open market:
Mar. 2

fipis) PN feeicaceeeann

Within15 | 16 to 30
Total. days. = days. |
i
635,951 350,506 | 70,013
624,804 342,01 | 69,412
"573,540 303,151 | 66,160
352,788 203,474 | 64,492
500,097 256,579 56,961
102,691 46,856 15,877
98,379 39,731 19,012
93,611 35,087 20,171
87,327 21631 - 14,524
82,518 27,013 15,688
240,535 17,595 1,700
235,695 5,707 ! 2,200
251,376 4,114 2,000
278,057 2,200 500
316,948 1,000 - 500
102 ; :
102
102
102

102

31 to 60
days.

105,603
106, 419
104,975
98,092
92,693

23,802
20,403

61 t0 90 Over 90
days. days.

74,299 35,530
72,863 34,119
64,076 35,178
59,417 37,308
54,222 29,642
14,20 1,865
16,985 1,348
15,217 1,230
18,603 1,171
15,775 659
31,785 187,455
33,911 190, 87%
40,229 204,533

7,570 220,558

7,437 261, 015
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FEDERAL RESERVE NOTES.

FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, MARCH 29 TO APRIL 2§, 1922.

[In thousands of dotlars.]

R New Phila- | Cleve- | Rich- ! Vi St. Minne- | Kansas e _1:?311
Total. || Boston.| vy | delphia.| land. | mond. ’Atlanla. (,-huago.; Lonis. !apolis. | City. Dallas. (1‘1’;2

Net amount of F'. R,
notes received from
Comptroller of the
Currency:

5L4,548 120,145 | 67,413 | 88,443 | 51,414 | 309,678
505,919 - 119,284 | 66,506 | 90,257 | 50,765 | 306,943
507,976 ' 115,82 | 65,453 | 02,0530 | 50,302 | 305, 031
502,519 - 113,393 | 60,334 | 92,485 | 49,815 | 303, 182
300,417 - 114,433 | 65,506 | 91,287 | 49,277 | 303,042

3,372,447 || 235,820 | 1,124,428 | 251,073 | 245,504 | 127,844
Apri5....... <11 3,351,018 || 283,271 | 1,116,581 | 254,270 | 244,387 | 126,140

: 1'3)354)769 || 231,337 | 1,113,418 | 257,701 | 248,041 | 126, 155
131352,973 || 279,491 | 1)113,627 | 261,186 | 252,758 | 126,990
3335056 || 276,869 | 1,110,181 | 257,989 | 251,009 | 125,798

Mar, 20 853,931 || 126,050 | 321,330 | 46,560 | 31,400 | 29,745
Apr. 5 |osona1s || 138,350 | 806,570 | 49,020 0 31,600 | 27,845
Apr. 820016 || 113,650 | . 304570 | 43,020 1 28,800 | 27,525
817,976 (| 112,450 | 301,030 | 47,620 | 33,280 | 27,955
708,161 | 110,850 | 298,890 | 44,220 | 32,080 | 28,485

108,450 | 26,250 12 980 | 17,850 | 20,920 } 42,500
0% 040 ¢ 26,230 ,() 5| 19,700 | 20,300 1 33,700
99,920 ;26,250 | LL, 805 | 21,100 | 20,105 | 50,930
91 120 Zb 250 | 11,705 | 21,100 | 19,815 | 50,980

5 520 2& 250 ll,.)(n 21,100 | 19,565 | 47,780

2,518,518 11 159,779 | 803,006 | 204,513 | 214,114 | 98,009 | 116,234 | 405,088 93,895 | 54,433
Bourn- .2,529,602 164,721 | 810,011 | 205,250 | 212,787 | 93,205 | 114,519 | 407870 93,031 | 54,841

12,532,853 || 167,687 1 808,848 - 214,681 ' 219,241 | 93,680 | 115,282 | 404,036 | 90,632 | Bk 643
_,.,3;997 167,04 | 812,577 i 213,566 | 219,478 | 99,005 | 114,632 | 411,333 | $3,033 | 54,689

30,494 | 267,178
30,435 2(;7,243
39,197 | 254, 051
20,970 | 252,202

=

Apr. 26 2,536,895 || 166,019 | 511,291 213,769 | 218,020 | 97,313 | 114,23) | 418, 807 88,186 | 33,941 29,712 | 255,312
Collateral secur . :

F. R. notes out- :
standing: : .
Gold and gold cer- i
tificates— !

Mar.20.......1 403,713 5,900

5 403,713 5,96

403,713 5,960

404,713 5, 5,960

404; 714 5,300 3,960

196,217 | 4,842 ] 32,43 12,8171 12,301 4,10| 3,300 1, 009 40800 2,50 3,546 Lsw! 19,40
125,603 || 12,284 | 42,304 | 10,014 | 12,874 | 2,406 | 3,875 1 15,38 . 5179 L6431 2,561 | 2,660 : 17,423

u, 002 ¢ 10,330 42,176 | 12,444 | 13,128 3,921 2,603 14,7% C2,777 0 3,910 | 3,734 | 2,197 14 946
118, 351 8,504 41,957 10 130 | 12,645 2,206 3,003 15,340 1 3,198 - 3,20t ' 2,788 | 1,710 | 12 599
133,791 15,882 41 7741 11 933 12,497 3,604 2,876 14,518 ¢ {03,590 | 2,672 'I lI 711
Mar. 29 1,535,082 1! 100,000 331,000 | 128,389 [ 165,000 | 33,295 | 77,500 | 325,644 33,330 | 10, om 195,374
Apr. 3 "I 1,514,163 |} 100,000 371,000 136,3&9 165,000 | 33,295 | 76,000 © 395,644 1 40,360 | 10,000 ' 19£ 175
Apr.i2..... .. 1 ‘,(,1 120 1 110,000 371,000 | 141,339 1613 000 1 37,795 | 77,500 333,644 1 39,350 1 10,000 ; 1\)0 6—}1
Apr.19.. . 1,.,71 288 | 115,000 371,000 | 141,339 1().:) 000 § 37,795 | 50,000 , 33),645 ' 40,350 | 10,000 | 19l 299
Apr.26...... 1,616,005 |; 120,000 401 000 | 144,339 16) 000 ; 42,795 | 8L,500 ~ 315,644 ; 39,330 | 10,000 1\34 017
Eligible paper— |
_\mouné re- | .
quired— . { .
Mar, 29... 452,524 i1 39,637 63,307 | 23,438 | 60,694 | 33,031 65,435 27,6387 | 11,984 | 52,364
' 493,123 || 47,137 i 58,847 21 338 | 62, 594 i 85,835 27,636 11, 03 - 53,645
441,009 , 42,037 3 | 60,818 27 733 i 56,914 27,836 | 11,299 | 48,464
440,635 1| 38,237 42,696 1 62,047 28, 458 | 58 914 5 2% 237 | 10,558 | 48,301
382,385 | 24,837 | 10552 | AT,447 | 27,157 ¢ 30,9104 ) 14503 | 22,488 © 20,237 | 9,338 | 90,534
! : i ! ' |
257, 74 5 75,912 © 6,045 | 33,865 ' 13,443 : 10,147 + 3,413 . 5,078 | 23,115 | 12,940
215,03 5 76,627 | 3,408 | 41 870 | 6,646 | 14,246 20,172 i 10,040 | 2,708 | 5,220 | 237180 | 5,108
204, 588 y 53,813 ' 6,368 | 35,877 | 8,495 9, 56( 33,870 10 852 1 4,667 5,051 23 035 | 5,718
183,316 || 1,147 37,885 ' 8,463 | 34,843 | 3,932 13 251 41 164 10, 161 . 3,70t | 3,778 24 019 | 907
183,995 i 5,621 54,533 i 1,373 24 208 i 9,524 l’ 57k J) 945 - : 9,977 | i 4,023 ; .5 213 z.) 241 2,763
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CONDITION OF MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBEIXIIEI%IP}‘KIS mglégADmG CITIES ON WEDNESDAYS,
9, 1922,

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT.

[Amounts in thousands of dollars.}

FROM MARCH 22 TO

) i | . : i
| Bos- | New ;PHI} Clove | Rich. | At . 8t. | Minne-
Total. © ton. | York. | ':}19.1' land, | mond. | lanta. { Chicago. o5l apolis.
! | | phia. . i i
—_— . | .
i | I
Number of reporting banks: ! i i .
Mar. 22 £ 805! 49| 108| 58] 85 82 43! 109) 370 35,
Soa booN 8 = o8 1 % 8
802: 4 107) 5 ! ; R 35
802 49/ 107, 58] 85 81 42! 109 37! 35
801, 49 107! 57 83 81 42 109) 37I 35,
Loans and discounts, includ- i : |
1F1\1g1?1%s Iﬁidlscounted with ! i | ;
2 : !
Secured by U. S. Govern- :
ment obligations— i
307,770] 23,293 135,646 39,478 42,450| 16,3001 11,241' 69,437 14, 288 9,249
30£157 26,161, 132,456 38,050 41,762 20,182 10,616; 67,239 13,375 8,850
313,877 22066 128,015 35,6880 40,488! 15,212| 10,458 63,757 13,125 8774
367,700 220404 124,653 36,313 30,813 14872 10,084] 63,481 12,034 8,682
v 608 925(] 21,342 124 679] 34,124 .37 059| 14,545 10,199 61,234 13,192f 8,413
st
bonds (other than U S.
Government okliga-
3,131,258); 205,957[1,411,192| 195,795 324,317) 106,178| 53,366] 433,851 120,733, 31,113
;3,108,010| 201, 431(1) 206) 025/ 193,684 328, 106| 104,601| 54,742 422,754| 120,718 30,015
© 30155,086!| 203, 635(1, 444 615| 200,705 328,428 109, 104| 54,503 415,243 122801] 30,734
3,121, 398 202, 1061, 400, 082 205, 512| 326,722| 109,114) 55,3830) 419,235 124,986 30 518,
H .5 210 688| 213, 564|1, 487, 882¢ 200, 855 327 715| 109,751 55,683 417 7231 122,305 31 171
5 b, % : , B 56, ol ¢
'j : ) 761(2) 44 326,321| 634,834 31' 942 289 5781 ! 058, 078| 286,797
i , 38912, 04| 326,417 030, 409! 6()9 949 286 9701 0()4 222 287 320 :
1 pr.19.. i 7 271 246 obl 89912,377,762 320 806 635,980 308 316 28.), 1911 061 507! 282 027 190 362
Total loans and scounts, in- |
cluding bilis redlscounted
with F. R. bank: :
Mar. 22, ... 10,892, 672i| 797, 02214, 012, 638 568,091| 904,920| 435, 478! 355, 15411, 551, 202! 421, 576| 238,772
Mar. 29 10 842,098 791 7°3i3 982, 333] 562, 456 998 5001 435,607 358, 4431 546, 502 42& 146; 25o 1591
Apr. 5. R 10 874 199 7.)0 352'§ lg)#g Oég a(ﬁ;g g(ﬁ{ 803 7504 gg,gﬁs 353,%32 i 02(73 g7§ 232 gig' ﬁz (l’gg
Apr.12 .. i.iioilll. 10 806 725)1 789, 8992 099] 5 01, 944 35: 35 5 5 5] |
i 10, 845, 850|i 796, 80513, 990, 323| 555, 785|1, 000, 754] 432, 612] 351, 076(1, 540,464 417,524 234 946
1 017,677 | 40,241| 413,100| 48,170 126,652 57,606 25,033 83,880 24,745 18,301
0‘)9 2261t 49,505| 430, 655| 49,109 122 611] 56,801 23 961 80 300{ 24,480| 20,082
1 2030,075) 49,459 426,648 48,467| 124,160 55,615 24,070 8L 451 25,303 20,687
1047, 472 51,368 420,036 48,358 125,083 57,181 24 414 25,134 21,029
l 068 128 55,102 439 687| 47,030 120 452 55,582 21 606 94, 236| 25,582 21,364
uar 22 U oeomasl 2,271 21,535 5,405 4,727 1,308 1,101 7,328 3,830 879
: 62,114  1,731| 22,359| 8,312 6,271 1,267, 714 4, 885 3,397 876
69,010( 2,038 31,718 8201 5,068 1,226 492l 5438 2,322 860
73,690 2,528| 35,922 &510] 4,965 1,071 539 5,568 2,724 426
82,853 3,053 41,300 8§ 733] 6,488 1,008 663| 5,812 3,062 401
U. )
1\ 379,661| 13,855 232,319| 18,078 25,676 5,426 ~ 1,347 40,835 7,563 5,821
387,800' 12,653 241,408| 16,113 26,650 4,646] 1,602 40,183 7,079 7,162
300,185| 15,413 215,620 14,042 25,437 37200 1,057 42,540,764 7,183
388,057 15,2960 245,501 14,902 24,446| 3,630 1,657 43,565 5,692 7,183
380,305, 12,007 245,658 15,624 24,140 3,646 1,626] 44,669 4,833 7,223
172,381 8,505 76,426| 7,447 9,743 4,305 4,778 16,240: 6,008 8,605
130,608 6,694 54,083 4750 =000 3,323 4164 12608 5,652 6241
108,882  6,3480 39,664 4,314 6,650 3,125 8,168 11,389l 4,42L 5,952
108 351 6,015 38,564 4,293 10,221 2,652 3,333| 10,050. 4,395 4,767
pr. 179,153, 10,843 61,087, 9,676 15,152 5,042 6,160 J015 7,021 7,182
Other bonds, |
curities:
Mar.22. . oiiiiiiiiiiiiin, . 2,079, 605 141,895 718,389| 164,716) 274,060 49,487, 33,665 383,048 70,3331 22, 108
144, 433 716 691 lbo 975 274 205 50,962 31,638 388 188 70 935 Zl 939’
% | 146, 148 728,735 167 834 27-1 316! 49,401} 32,449 387, 630° 71 805 21, 739,
1, i 145, 568 732 631 169 207 272 436{ 49,928 32,531 385, 53"’ 7-1, 322 21,845
Apr. 19 i ! 2, 138, 777, 146, 346 758 377 173 352 270 466; 48,8821 32,334 690 261 73,673 21 489!
Totalloans and discountsand ° ' i
investments, including bills ' | 1
rediscounted with F. R. | ! | i
banks: |
Mar.22..cciviriiiiionns ,14 604, 739, ll ,012,780:5, 474, 407; 811,997.1, 433, 778 553, 790! 421,078(2, 082, 553i 537, 000 294, 186
Mar.28......oeiiiinen ,544,219 'L 0067695 447 509 806 7701 45(7 216 552, 696 420, 612(2, 077, ’ 664] 031 689’ 291, 1459
PN o3 R 4 |1 009 7585, 90 403 80() 562, 1, 440 299| 550,354, 416,17 .;2 008 535 ,352 433] 292, 579
Apr.12.. . ..., .11 579 292. l 010 6745, 461 653 813 5121 439 695 048 4006] 411 8082 078 0841 037 507| 201, .34§|
Apr. 19...................!14 704 075! 1,020,036‘5, 536 481 810 2001 44& 452 546 K321 416 467,2 098 490, 931 701 292 608

i
| _San
%{_‘;""S\Dall% Fran-
79| 52 63
79 5@ 68
0 52 68
79 52! 68
79 B2 63

i ;

i :
13,661  5,419° 17,218
13,732 5,065 16,051
13,450) 5,046 16,908
12,759, 5,014 16,601
12,4100 4951 16,747
61,742| 40,825 143, 188
64,636| 40, ;705 140, 573
64830| 41,145| 139,157
4638 41,0925; 141,209
64,266 42773, 142,000
! 346, 467] 185, 638 694,660
! 346,238 191,301} 689,278
o a0 s oo
9
349, 888) 151, 18"1 701,320
424, 870' 234, 53l 855, 066
424, 626} 237,071 846, 502
423)924] 27,100 850,611
497, 132] 239,08+ 855,815
426, 594| 238,900, 860,067
37,813 34,908 98,148
I S s
43)752| 32,1831 101,530
44197 32,164 102]126
2,000 937, 11,172
1807 1,174 9201
267 012 8508
L4l 969 0,030
1,660 803 9,676
7,360 4,300 16,962
6,677 31811 20,356
5,269 3,260 19,356
£821| 3269 18,95
6,201 3,720 19,049
4,747 5,306 20,271
4,573 533 15019
5,645 4,302 13,805
5,401 4,291 14,070
7,351 5,977 20,685
48,160 8,468/ 165,267
18,982 7,800/ 170,536
12022 8221 166,743
49)177) 8303 162,616
19,713 7,012 165,969
53,0201 288, 896|1,166,881
521458 286, 885,158,484

3230117, 286, 799'1,139,289
531, 814} 280,199 1,162,047
335,722} 280, 4941177, 572
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM MARCH 22
TO APRIL 19, 1922—Continued.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued.

[Amounts in thousands of dollars.]

i 1 i
Phﬂa : | - San
| Bos- | New i Cleve- | Rich- | At~ | o St. | Minne- | Kansas B
Total- | ton. | York. | 3¢ ! Tand. | mond. | lanta. | *H3€%! Louis. ! apolis. | City. | Dallas.| Fran-
. phia. | i ) cisco.
i,. S i ———— fromm
Reserve with T. R. banks: : | }
V .1 1,256, 7461 74,534 579,837; 62,668 88 4?2! 32,682 30,049. 186,394 43,007] 20,858) 39,126] 21,836, 70, H23
1,203,219 74,6700 625,761 63,980 93,00 32,804 28014 172,005 43,705 18,152] 41,388 21,603 76,078
1,313,825(! 76,460, 620,758 65,1201 00,022 32,788 28,567 180, 663 46,103 21,704 89,150 22218 80,031
1,311,739, 76, 818 639,353 63,428' 92, 177! '%‘7 6211 27,515 17? 358 41,476| 19,544 40,730; 23,333 81,186
1 313 5831 79,071 644,054 72,006, 9“ SSMH 8] 209, 28,883 178 880| 44,5191 20,979 44,200° 23,414 79,204
! ' ;
271,248 17,434 &7,068| 14,798| 27,000 13,553 9, 136| 48,196! 6,864 6,124 11,519 9,271 20,249
276,028| 17,016 89, 035 15,110 26,823 13,437 9,248 50,018 6,961 5,931 12,809 9,467 20,143
973,355 17,181] 80,938 14,135 926,218 13,691 8,927 50,420, 6,085 5,881 11,627 5855 19,168
L0680 18,081 91,060 17,005 27,5107 13,725 9,242 51576 6,957, 6,633 12,261 9,246 20,582
279, 895| 17,742  88,906| 16, 09<>| 28, 131 14,6231 9,051 51,542 7,046 6,180 11,578 8,082 20,010
10,337,664 730, 0354, 662,057, 625, 0‘)3| 790, 881 299, 522: 234, "631 327,827 811,649 1%0,879| 390,708: 201,890 582,400
]0 308, , 940; 118,5Y0 4,699, 7641 628,919; 793 801} 298,207 229,326]1, 288 998. 315,073 174,230 389,650 197,130 575,242
10 4).3 969; 738, 56514, 768, 449 641 377 804,317 305,482 230 7811, 304 i 318,910 182,055| 384,414i 199,279 578,205
10 .)64 778 749,12714, 793,068 648,746; 800, 284 310,009 236 3131, 39/ 254 319,964] 180,685| 400,170, 205,622 593, 536
10. 628 99: 163 112-1 858,602| 6«1.-1,431:5 793,732 305,508 238 1471 320,672) 312,393 180,032 400,883; 203, 880( 598, 570
|
3,132, 921 193,786 536,283: 48,517 473,720/ 135,002 142, 123, 662,103( 158,198 75,591; 104,449 62,635 540,508
3,130,607" 196,380; 530,053 48,627 474,518 134,453 143,025 657,473| 157,883 ©7,382) 104,761] 63,004 332,248
3 121,448 194 145 534,970; 48,784] 471,869] 134, 147] 144,362, 638,476 158, 726! 77,317 109,095 63,521 526,036
3,138,077; 194, 754| 543,699 49,003 468 902} 134,707! 144,999 657,498 159,178 77,301] 106,338) 63,448 538,255
Apr. 1 3,172, 586 198,646 568,100, 48,9201 470,051( 135,638 111,721} 658,228; 160,089. w7, 1112 108,201| 63,869 538,621
Government deposits: [ i
Mar.22.....iiiiiiaiaol. 224, '114 19,550 89,679 15,369 20,151 6,411 5,211 27,709 7,140 7,3720 5,602 4,872 15,036
Mar.29. oo 199, 231 l/ 6851 81,484] 13,712 ]8 537t 5,818 L 416 23,1457, 6 246. 6,460 4,591 3,530 13,295
J.N o) A SR 158,132, 14 274 65,899. 10.868: 14 268 4,614 3 357 18,815 4, 06°| 5,194 - 3,307 2,686 9,851
Apr. 12.. - 142,718 12 838, 59,208 9,773 12, 7 t 163] 2,937 16,893 4,461 4,773 2,930 2',417| 9,522
Apr. 243,260 20,967 93,570 16,889 23,193 7,272 5,822 31,222 8, 471' 8,514 4,918 4,620 17,802
Bills payamc with F. R. ‘ | |
banks: i |
Secured by U. 8. Govern- : ) ’
ment obligations— .
;\%ar. gg 5,289 15,009, 1,921 2,827 2,306! 1,149 1,417 985! 14,026
Mar.29. g 8 i 525,
Apr.5.. 3
Apr. 12,
Apr. 19
All other—
Mar.22.
Mar. 29.
Apr.5...
Apr.12..
Apr.19...
Bills rediscounted with I7. T i
hanks: ) !
Secured by U. 8. Govern- :
ment obligations— :
7,482 1,183 357 2,961
7122|1184 1,005 2)1sg
4,109 276 241 911
3,760/ 208! 904 570
3,037|; 77 562 485
162,068 18,889; 27,457 13,591 1
164,042 19,445 19,306 11,686 221 , 1
160,276 190,736, 16,263 6,434 28,013 19,7250 9,181 22,687 7, 1 :
140,170, 14,817 15,041 8,39 28,599 17,833, 5,916 16,915 6,407, 1.7 ¢
'12‘) 1028 11,123 11,972, 8,108 27,979 17,126 3,772 1-1 704 6,895 1,855 9,045 J 612| 10 881
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
| ! i i
Number of reporting banks: | : ! :
BIE:) R 275 26 67f 44 -3 10) 8l 50 13 10, 16| 8i 15
Mar. 29.... 275 26 67 44 Si 10, 8 50 13| 10] 16 8 15
Apr.5..... 274! 2 66! 44 8 10 8| 50 13 10 16 8 15
Apr.12.. 274 26 66/ 44 8 10 8 50 13 10, 16) g 15
Apr.19.. ... ... 273 26 661 43 8 10 8 50 13 10| 16| 8 15
Loans and discounts, incl 1d- ; ! |
ing bills rediscounted with i { : !
T'. R. banks: i ! ; |
_ Secured by U. S. Govern- ) | |
ment obligations— I ! ‘
Mar. 22 279,139, 18,984 120,692' 36,953 12,093} 3,156 1, 710i 57,558 9,055 5,844 4,48 1,530 6,183
Mar.29.... 273,414 21,860] 117, ,849 35,508 11,813 3,136 1724 54701 9,369 5,831 43980 1385 5,792
Apr.5..... 260,169.1 18,491 114 013' 33,076| 11,525 2,985 1,572 :)2, 156, 9,278 5,752 4,144] 1,335 5,892
Apr.12.... 236, 053] 7,978 11() 937| 33 752 1L,177] 2,722 1,382, 52, 036l 9,347( 5,604 3,5 1,359 5,872
Apr.19.... 200 317 17 236 111 703; 31 260] 10,709) 2,673] 1,534 30,147 9 o013 5,439) 3,313 1 412] 5,838
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIE3S ON WEDNESDAYS, FROM MARCH 22
TO APRIL 19, 1922—{ontinued.

MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continuad.

[Amounts in thousands of dollars.}

! - Phila- I, 9 N San
| ; Bos- New Cleve- | Rich- At- hie St. | Minne- ! Kansas
| Total. 4 ton. | York. | I?heilz; land, ' mond. | lanta. | “H€a80 Laiis. | apolis. | City. | Dallas.; Fran-
| ' :

7
i
]
|
l cisco.

Loans and discounts—Contd. | : .
Secured by stocks and . ! . |
bonds (other than G. 8. ; : !

gxove)arnment obliga- :

ions)— !

Mar. 22 ...ooeoiall. 2,245, L6(: lt)O 9‘301 239,006 175,765 130,8901 15,280] 10,921 312,082| &9,595! 13,8069 20,093 10,713. 66,308
Mar. 29 . 9 zzb 021, : 8, , 1020 174,164 135,772 15,274 10,885 303,439, 89,677: 12,522 19 758| 10,514 63,140
Apr.d..... .. 2 271 1927 15 275 476 181,401 135,358 15 197 10,731 299 504| 92,128 13,070 19 TR 10,678 62,43R
Apr.12.. ! z 233 312 lol 1021 120 694! 186,184 133 659 la 4101 10,721 303 660! 93,846) 12,877 19 607 10,985 68,567

Al Apr.19. ...l ’ 2 .321 ()ol, 167 83‘9'1 311 088| 180, 367 133 712 1) 358 10 737 303 697| 93,062| 13,621 19 201| 10,3371 63,342
other— i
Mar. 22 ... .. ... 4,077, 912 426,916'2, 178, 040° 299,811| 281,540) 63,124 40,4231 669,400 175,073 91,003 120,039 46 336§ 277,067
Mar. 29.. R 4,60‘4 648 120,611 lob 491 297 986! 280,206 63,482 oO 2107 679, 285" 176,886, 90,»1‘% 119,473 46 787 211 683
Apr. 5. 1,656, 0501 427, 2:0" 109 543 293 636 282, l()u 62, 686 a() 973! 678,316 174,033: 90,783 l19, 138 7 008! 270 513
Apr. 12 4675, 313]| 427 6zn|> 168, 010! 203,405 283,322| 61,799, 5L, 104] 681 1981 1744420 00,793] 193,245 48,010| 271,977
Apr. 1 4 a9‘) 99‘3 170 26312, 096 191| 289, 034 283 742) 62,140 ol 115 67(: 380 171 038! 90, 936! 123,908 45, 765| 272,434
Total loans and dis
cluding bills rediscounted | } :
with ¥, R. banks: | i

Mar, 22 7,202 .)hl 605, 83613, 037 798| 512,529 424,523 81 560| 62,054/1,033,936. 274 (i23| 110,806 144, h31| 58,600 349, 556
Mar. 29.. T l()() 083 604 244.3, all), 442 507,658| 427,791 81 892 02 8191 0’34 515, "7"), 9321 108,901 1—13 625: 58,646, 340,615
Apr.5... T 1‘)0 421 6()4, 18813, 549,032 508, 133 428 989 8{), 818 6.3 2!61 01.9 976; 275,439 109, 605; 143, (171| 59,021: 338,873
Apr. 12 . 7 lb} 6781 602 700|3 504,641 513,431 423 158 79,931 63,401 1 037 242 277 635 109, 364 146, 390! 60,354] 341, 416

7 160,90()! 10 3383, olb 0821 500,661 30 163 80, 171 63,38()l 0.30 229, 27.5 113| 110, 066 14615]25 60,714) 341,631

U.

15,773 361,642) 34,401 14,203 4,181 10, oGd‘ 4,8331 12,763| 8,005 54,082
16,435 379 320! 34,881 lt 282 4,181 ! () 094 13 053] 8,003 04 637
15,801 379,328 34034 14286 4181 7,019 14806] 8127] 53,715
17,308 334,514| 34,180 14, 397 4 102| , 7,118 18 5301 8,203) -.)4 112
pr. 19 16 691 393 387 34,174 14,041 4 017 10, (317 6,616 18, 8()3| 8,203 o{ 709

U. 8. Vlctoty notes: ! . i
Mar. 2 32, 589| 252 16,082 4,833 218 6 3 3, 224I 130° 960‘ 30| 3,812
Mar. 29.. 35, 144! 201; 17,200( 7,727 176) 6; 3 3 208| 130: 252 39 3,679
Apr. 5. : 43,774 101} 26,549 7,716 99 6 2| 2 154: 130 300! 50 3 644
Apr. 12.. 49 186 104 30,6161 8,020 54 6 2 2 559 129i 476; 57 922
pr. 06 513 36,012 8,331 34 6 2 z 867 129; 553’ 119 3 980

i |

220,931 16,204 3,150 121 136! 5,115........ | 5,83 2,798 6,620
230,173| 14,329 3,084 36 11 4,386 ._...... r5,648 2,407 7,680
234204 13,158 2,952 5. 81 3,260 ........ © 4049 2,407 7,476
234 156! 13, 116 3,023 5, 81 3,18l ........ 3,2541 2,497 7,147
234 970, 13,748 3,021 Slueinnnnn 2 469| ........ 4,521 2,707 7,184

;
a8 60 2,00 73 Lee 7,309 480
48 1371 4,270 1,684 394 1, 966 4,824 4,644
347000 4091 193 357 1,740 4,303 4271 .2
30070 4123 1064 203 1,623 3,816 4268 3,730  710] 2,478 4,
Apr se0i8 goerl  p2e3 70l LT 18185 6315 4875 L7 4023 4889
Other bondq, stocks, and se- ! : . |

curities: I : !
Mar. 22, . ciiiiiiaiaann 1,123, 042 63, 866' 535,419 131,540  62,053' 3,855 3,161 174, 701| 44,9011  8,421:  9,907) 1,938 83,220
Mar. 29.. JOT I 127, 625| 66,124 533,536 132 725 61,214; 3,851 3,132 176 423 4.;, 4591 8,521 10 097; 1,415 85,126
Apr.5... .| 1,140,349 67,700. .)44 083 134 374: 59,661 3,852 3,104 17a,5:3 46,0821 8,505 10 401 1,731 85,283
Apr.12.. _...] 1,140,403 67,088 ..:47 575 135 720, 59,385 3,807, 3,020, 173 022| 47 382 8,634 i1, 087| 1,739 81,854
Apr.19.... 1,170,351 66,947 068 871 139 487; 58,5231 3,905 3,150 177 144 47 314  8,678! 10 708! 1,373 84 251

Totalloans and discountsand
investments, including bills |
rediscounted with F. R. | H
banks:

9,322,001 701,00214,743,370 705,734! 506,210 91,615 71,501[L,277,050! 343,201 128,429
9,276, 801 698, 127\4, 718, 817 701,590/ 508, 231 91,479, 72,212(1, 271, 549! 343,993( 127,289 173,673, 73,196; 496,646
9,316, 254/! 701,00114, 767, 986; 701,506/ 307,926| 90,200 72,303|1, 263, 817, 341,634| 120,004 173,498 73,887 492,717
9,308,213 701, 29814, 735, 602| 703,500 506,981| 80,365 72;205(1,270, 942 345,663 128,975 180, 4651 75,328 492,707
9,410, 995.. 713, 00014, 806, 240 705,328) 508,043 90,103 72,5521, 284 610| 342,698] 130,364 182,270! 77,139| 496,644

913 06..)' 59,977| 534,737| 57,026| 28,148 5,494 6,049 132 549 381,191] 10,553 12,788 6,765 27,788
94'/' 33011 59,940| 582,345 08 062 27, 937. 5,461 5,764 118 551 31 693, 8,421 13,496 5,731} 29,929
964 780); 61,078/ 576,591 59 015 31,101; 5,675 4,839 130 120§ 33, 588 12,071] 13,0961 5,191 32,415
963 763, 62,005 o94 942 58, 050 28,805 4,500 5,645 119 2991 29,401) 9,454 14,014: 6,707| 30,941
o h 9 989 815; 63,962 a98 312 65,483 28, 594 4 423 5,142 120, 954 32,686 11,271 16,706; 6,425 30,657
ash in vault 1

Mar. 22.. 148,639)! 8,749 75, 617| 12,051 6, 594 86, 1,700: 27,926 3,070| 2,110/ 2,438 1,499 5,999

lal 467 8,281 77 122 12,005 6,916 869 1,691 29,513, 3,274 2,047 2,352 1,698 5,699
151 927, 8,566 77 906 11,525 7,056, 774, 1,709 29 228 3,187l 1,073 2,586 1,453} 5,964
106 135, 8,835 78 371 13,944 7,118 884 1,736 29 955; 3,008 2,231| 2,632 1,518 5,813
lol 572\ 8,528 75, 824 13,292 7,287 910, 1,550 29 422| 3,152, 2,118 - 2,381 1,538 5,570

7,204,981 570, 594(4, 182, 516| 544,806] 197,085 45,114; 37,824 909, 631 215,924 81,868| 140,888| 55,8L1| 222,920
7,905, 907|! 562, 955/4, 323, 976| 540,775 200,787, 45, 117| 37,864 878,356 216,923 80,780| 140,790 54, 912| 213,672
7,320, 196|[ 577, 353(4, 288, 805 561,046 202, 823| 45,822 3, 089 804,517, 219,998’ 86, 275| 142,1358| 5,690| 215, 628
7,393, 629|! 583, 5084, 307, 915! 569, 308| 206,997 45 114] 39,063 902, 892' 223,242, 84,349 150,680 59,535 220, 936
7,463, 844]! 597, 60514, 371, 220! 564,838 203,163 44, 710! 38, 616| 903,060 215,462 85,1771 153,503 58, 887! 225, 504

174,565 73,873; 506,342
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM MARCH 22
TO APRIL 19, 1922—Continued,

MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.

[Amounts in thousands of dollars.]

| ! l
1 e Phila- | : : San
" i Bos- New X Cleve- | Rich- | At- | St. | Minne- | Kansas ol
Total. l ton. | York pdhtlla land. | mond. | lanta. | Chicago, i Louis. | apolis. | City. | Pollas. (13‘1233
i |
Time deposils: ' ’
Mar.22._.. 1, 465, 996, 81,032| 344,688 32,359 212 631 23,357) 22,056| 316,783: 91, 417) 28,922 10,944| 7,822 233, 985
Mar.29.. . 1 456, 388): 81,217 ‘347 842! 32, 23,338] 22,068 31L,474; 91,346 29, 237] 10,860] 7, 888| 226,034
Apr. 5. 1,443, 144‘ . 80,607| 345,801 32,548 270,445 23,3830 220250 311,843 92307 29,185 1L,056| 7,891| 215 528
Apr. | 1, 457, 8271 81,231 333, 272 32,7150 267,240 23 331 22,3017 311,160: 92,399, 29 290{ 11,083| 7,962 225,843
pr. 19 1,486,903" 84,336| 375,791| 32,545 268 927 2‘3 467| 22,346 311, 94{ 92, 981 29 3881 11,105 8, 004| 226,070
Government deposit . :
Mar. 22 . e aeananns 165,750 16,127 83,183 14,211 4,510 2, 02 om3| 19, 080| 5,542] 3,363| 4,834 3,366 8,006
Ma.!‘. 29 147,737 : 14,637 70, 650 12,764 3,995 1,814 756 16 913: 4,798 2,957 3,834 2,435 7,185
Apr. 17,280 11,830 61,234 10,148  3,279] 1,440  477| 13,151 3,812 2,304 2,823 Low| 4782
Apr. 12 106,136 10,642 55 103] 9,126 2,015| 1297] 435 1Lsa| a0 2i5e| 2swl U70| L962
Apr. 197, 117 841 | 17, 754 7 618; 15, 743| 4, 581 2, 027| 671 , 388, 6,655 1 210  4,129: 3,749 8 314
Billspayable with | !
Secured by U, S. Govern- i | ‘
ment obligations— | i ;
Mar, 22 3,770! 15,074 3, 358 81, 1, 035; 504 38, 15 P, 12,000 °
Mar. 16, 390. 1 ; 5: I R Y 9,330,
Apr.5 5] i 5] 3
Apr
Apr.
Al other—
Mar.22.... ...,
Mar. 29
Apr.5
Apr. 12
Apr.19.. . e
Bills rediscounted with T. R. ; i
banks: ji i !
Seeured by T. 8. Govern- Il '
ment obligations— i :
Mar. 22 52000 098 1gf........ 15
Mar. 5, 054 959 113|........ 25
Apr. 2,018 &6 98...onees 25
Apr. 2, 161 73 51 (N PO
Ap 1,633 7 8.,
All other— il
Mar. 22 88,322 17,553 i A , 65 3 3, 059, 44, 4,826
Mar. 29 87,303 18,053] 4,803 15,802 4,334 1,142 3,180 ol 10,229
Apr. 5 85,478 18,300 5,268 20,790 4,509 1,387: 3, 388 1400 11, 280
Apr. 12 70,343 13,527 4, 789 18,613] 4,087 1,241 383 3,132 9} 7,379
Apr. 19 ()2 151 9 989, 2, 844 15 726 -5, .)00 844 7 041 1, 325: 150] 2,983 77 6,604
. i

102784—22——9
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BANK DEBITS.

Volume of business for the five weeks ending
April 26 remained at a level substantially
equal to that maintained for the preceding
four weeks. The largest figures were recorded
for the week ending April 5, which saw a large
volume of end-of-quarter payments, and the
smallest figures were regorted for the week
ending March 29. For New York City alone,
the volume of business for the period under
review was on a level about 3 per cent above
that for the preceding four wecks, while for the
other centers it was about 3 per cent lower
than for the preceding period.

As compared with the corresponding period
last year, the average volume of business for the
five weeksunder discussion waslarger by $1,267 -
000,000, or about 17 per cent. For New York
City alone the weekly average was larger by
$1,178,000,000, or about 33 per cent, while the

a total of 243 centers, of which 166 are in-
cluded in the summary by Federal reserve
districts, because for these centers comparable
figures for the five weeks and for the corre-
sponding period in 1921 arc available.

DEBITS TO INDIVIDUAL ACCOUNTS
. AT BANKS IN
REPORTING CLEARING HOUSE CENTERS

DEBITS FOR 1921 . DEBITS FOR 1922
{ IN BILLIONS OF DOLLARS ) ‘2

"

-
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'\ M
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«

A N

aN

aggregate for the other centers was only 2 per
cent larger than a year ago. The figures would !
seem to indicate that the increase in business:
volume over the corresponding period of last |
year is due chiefly to the revival in the security .
market and that business transactions resulting !
from production and distribution of goods were
at about the same level as that prevailing in the
spring of 1921.

The volume of business is measured by:
debits to individual accounts as reported to -
the Federal Reserve Board for banks in leading |
clearing house centers. Figures are shown for |

DEBITS TO INDIVIDUAL ACCOUNTS,

R
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2: BANKS IN NEW YORK CITY

4: BANKS I|N ALL REPORTING CE
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BAINKS IOU'I'SIIDE OIF NE\'N YOFI\K CI'|I'Y
Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov. Dec.

(=]

BY BANKS IN REPORTING CENTERS.

SUMMARY BY FEDERAL RESERVE DISTRICTS.

[In thousands of dollars.] s
Num- 1922 1921
ele)\,%rt cg'fs Week ending— Week ending—
fond IO : ,
cluded. AL ] i ' :
Mar. 29. Apr. 5. Apr.12. | Apr.19. | Apr.26. | Mar. 30. Apr. 6. Apr. 13. : Apr.20. : Apr. 27,
I N | ! i
. { !
BOSEON. .. eveenenannnns 14| 385,821 | 481763 | 420,473 | 425,862 | 455,435 | 395,004 | 475,200 - 427,472 | 445,417 406,32
New York... 2200000 7 | 4,498,638 | 5,160,900 | 4,752,307 | 5,043,137 | 5,175,026 | 3,250,158 | 4,116,027 | 3,657,732 ' 4,037,761 | 3,633 454
Philadelphia........ .. 1| 7360 423,458 | /384,045 | 386,876 | 380, 336,465 | 425,867 | 375,085 | 985,468 | 358,623
Cleveland.......0220 00 13| 374,168 | 431,735 | 482,080 | 431,536 | 439,361 | 426,567 | 477,230 | 487,364 | 460,158 | 437,300
Riehmond.....01110000 11| 173,040 | 218,067 | 194,964 | 200,550 | 190,186 | 170,646 | 215,316 | 192,963 | 207,553 | 176,605
......... 15| 154,920 | 187,161 | 107,161 | 178,101 | 144,447 | 154,735 | 104,975 | 166,696 | 182,766 | 139,207
......... 24| 942,580 | 1,074,479 | 857,330 | 048,738 | 910,233 | 795,474 | 838,518 | 871,505 1106 | 852,030
....... 8| 184,173 | 216,027\ 215,719 | 217,407 | 196,683 | 181,370 | 206,849 | 213,484 222,504 | 183,506
iis. 12| 106,854 | LS90L | 116,138 | 124814 | 122,987 | 101,077 | 136,323 | 127,001 | 130,211 | 115,830
Kansas City 16| 217,338 | 233,015 | 230,897 1 231,812 | 227,873 | 208,790 | 250,046 | 220,081 | 235,830 | 220,411
13 126,025 | 142,397 | 131,506 | 136,704 | 125,008 | 124,963 | 135,658 | 125,638 | 132,469 | 114,531
20 | 398,152 | 473,663 | 474,785 | 481,700 | 463,712 | 430,520 | 465,948 | 463,230 | 493,087 451,777
166 | 7,923,015 | 9,185,486 | 8,429,304 | 8,807,437 | 8,840,346 | 6,584,838 | 7,098,952 | 7,330,051 | 7,876,330 | 7,109,686
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DEBITS TO INDIVIDUAL ACCOUNTS, BY BANKS IN REPORTING CENTERS—Continued.

DATA FOR EACH REPORTING CE
[In thousands of dollars.]

NTER.

1922
Week ending—

Districi No, 1—Boston:
Bangor, Me.
Boston, Mas:
Brockton, Ma;
Fal Rlver, Mass.........o..-
MHartford, Conm. .

Lowell, Mas
Lynn, Mass
Manchesier, N. H
New Bedford, Mas
New Haven, Conn..
Poriland, Me._....
Pwudeme R.
\plmgheld M
W atelbuly Conu.
Worcester, Mass....
District No. 2—Nc\v Yo
Albany, N.
Bm{?hamiou N. Y.
Buffalo, N. Y.
I lmua N.Y..
Jamestown, N, ¥
Montelair, & J.
Newark, N.JL
New Ymk N Y.
Northern New Je: 'sey Clear- |
ing House Association. . .’
Pagsaic, N, | ’
Rochester, N Y.
Stamford, "Conn.! )
Syracuse, N. Y -
District No. 3—Philadelphia: .
Allentown, Pa_.._. . .. .
Altoona,
Camden, N.J.
Chestier, Pa...
].[aulsbutg P
Hazleton, Pa. ..
Johnatonn Pa_......
Lancaster, Pa.. 11l
Lebanon, Pa.. .10
Norristown, Pa.........
Phlladelphld Pa.......
Reading, Pa............ :
Scranton, Pa...............
Treunton, N. J.......
W 11k(,s-Barrc, Pa...
Williamsport, Pa... .
Wllmmgton Del........... i

ork, Pa

1)151,1 mt No., 4—Clev eland:
Akron, Ohio,
Butler, Pa...
Canton, Ohio.
(,mcmnau, Ohio.
Cleveland, Ohio..
(,o[umbus Ohio
(.,onnel.lbvﬂlc, Pa.
Dayton Ohio.

Krie, Pa.......
Greensburg, Pa..
uomestea , ) Pa
Lexington, Ky
Lima, Ohio..
Lorain, Ohio
New Bughto , P
oil Clt y, Pa. . ..

Springficld, Ohio. .
Toledo, Ohio. ...
Wam,n, Ohio..
Wheeling, W. Va..
Youngstown, Ohio
Zanesville, Ohio.....
District No. a—Rldunond
Asheville, N. C....
Baltimore, Md.
Charleston, 8. C.
(,ha,rlcston, W. Va.
Charlotte, N. C. .
Columbia, 8. C..
(,umbelland Md
Danville, Va.
(‘ret,naboro, 2
Greenville, S.
La;,ersto“n, Md.....
Huntington, W. Va........

Mar. 29,

45,600 |

4,379, 457

30,053

! 1921
I' Week ending—
I i : 1
Mar. 30. | Apr. 8. Apr.13., Apr.20. | Apr.27.
: |
b i i - -
: !
3,327 3,772 ° 3,488 3,514 ' 3,413
U073 322,534 20768t ¢ 309,106 | 278,715
5036063t A T s 419 ]
16,623 | 27,209 20,916 24,622 |
2,709 3347 2,775 1 2,843 |
3,989 4525 4,482 4,138 |
! . :

Apr.5. | Apr.12. - Apr.19. l Apr. 26.
| .
3,170 2,833 1 3,357
330, 667 3 286,407 | 325,504
£508 4,799 4535 | ,513
5,234 6,033 622 6, 376
26006 20,792 24,679 | 22,405
3,308 2,965 2,750 3295
4,904 4,630 4,104 1874
5,048 6,017 5,356 5, 96
1,951 4,975 4,053 5
6,161 6,028 1 522 ;)
18,910 15,915 17,077 5,258
S 857 7,606 6,936 5
34,067 20,977 33,064| 27,34
4350 1151 12412 14, 544
9,800 5630, 6 4934
16,258 13,604 1 13737 10,737
43,136 | 25,802 23,1371 34,767
4419 4, 149 4,338 ;
64,950 [ 58,618 . 59,919
3,077 2,890 3, 086
4035 3,725
2, 68 336 2,560
55,676 48,532 | 52,370 i
4,990,529 © 4,614,420 | 4,903,158 | 5,035,077
87,701 | 34,305 | 31,220 1 30,368
5,548 5,974 5,384
35,0051 28,582 31,840
2,523 2,402 2,299
16,408 1 14,762 15,361
7,68 5,018 6,295 °
2478 | 3,457 3,143
9762 9,712 5
4431 3,950
7,224 8,192
20506 . 2,923
4652 4501
11,536 6,278
2,104 1,443
741 73
329,196 | 297,201
8,042 7,743 :
14,482 . 16,952 ;
10,888 | 12,656 :
9,118 8 827
5,233 4111
7,888 . 6,337
7,390 : 650
i
14,605 1 14,128
2, 588 2) 344
0,682 . 9102 ;
68,358 | 70,892 3
133,569 | 146,025 522 112,636
28,078 i 33,190 5 | ;
974 1,032 . 9
13,000 , 12,217
5,628 5,969 !
3,492 3,785 ;
628 | 636 v
4,819 4,509 ;
3,185 | 3614 ;
1,252 1,302 ;
L9051 1,973 i
2531 2,456 | A
152,202 1 155,284 | 152,467 . 172,195
3,790 | 4,738 o4 3477
31,8671 37,119 | 91 |
2713 1,954 595 |
& 575 7,901 127
1,959 | 12,845 , 003 |
) 430 2,979 1 ’
4,058 4,335 . 0
92,773 | 80,736 . 3! 78842
6, 480 6,100 ! L5710
6,581 6,325 ! i, 632
6,003 5,332 !
7,363 4,521 ‘
1,907 1,878 :
2,930 2021 f
4088 3, 599 ,
8,279 3,499 | i
2672 2079 |
4,523 L3 !

4,290 !

5319 '
53 1/ 422 !
Y902 . 6,217 |
3059 - 28,458 3L816 |
4712 12448 11,308 ’
6T s B
16,488 1505 13082
|
28,106 * 21,307 | 33,128

4 287
62 730

3,427
52,261

8921 |
6,495 |

16,379 .

70,138

138 960

161 73o

887

99, 091
7,

263

Uaaer|
150,992 '
| 4093

90,
3,571 ¢
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DEBITS TO INDIVIDUAL ACCOUNTS, BY BANKS IN REPORTING CENTERS—Coniinued,
DATA FOR EACH REPORTING CENTER—Continued.
[In thousands of dollars.}

1922 1921
Week ending— Week ending—
] i ! ; .
Mar.29. | Apr. 5. Apr.12. | Apr.19. | Apr.26. | Mar.30. i Apr.6. : Apr.13. | Apr.20. - Apr. 27,
i . .
|- -
District No. 5—Richmond—Con.
Lynchburg, Va............. 2,872 4,526 3,978
Newport News, Va......... 1,486 ; 1,712 : 1,610
Norfolk, Va...occcvvevnnnnn. E 13,824 | 16, 688 14,539
Raleigh, N. C : 3 1 3, 600 4,100
Richmond, Va.. 21, 166 27,898 2, 682
Roanoke, Va............... 3,765 5,272 | 5,164
Spartanburg, S. C.......... 2,333 : 1,975 87
Washington, D. C.......... 38,511 44,219 : 29, 572
Wilmington, N. C.......... 3,869 | 6, 044 4,714
Winston-Salem, N. C....... 4,459 ° 5,736 | 5101 5766 6,633 |...........
District No 6—Atlania: ;
Albany, Ga.... 833 922 T Tt TR P P R RN
Atlania, Gaeeoeenneennennnn. 22,686 1 26,027 20,055 22,541 |
Augusta, Gao-.ooveeeeennn.. 4,425 6,772 4,079 4,047 |
Birmingham, Ala........... ! 14,637 | 17,733 12,535 12,640
Brunswick, Ga. .. . 169 | 588 | '
Chattanooga, Tenn. 5,602 ; 7,944
Columbus, Ga 1,911 2,505
Cordele, Ga.. .. 197 . 286
Dothan, Ala................ 557 553
Elberton, Ga............... 172 361
Jackson, Miss............... 2,134 ¢ 3,006
Jacksonville, Fla............ 12, 208 12, 149
Knoxville, Tenn............ 3,625 5,937
Macon, Ga....o.ovvnvnnnnnn.- 2,793 3,923
Meridian, Miss.............. 1,467 L99L |  L86| 1,976 1,679 |...........)........... [P
Mobile, Al e, .ooeeeinanas 5,607 6,199 5,918 6,256 | 1,669 5 5,202
Montgomery, Ala........... 3,185 3,957 3,004 3,612 | 2, 886 4,216 2, 888
Nashville, Tenn............ 13,188 15,503 1 17,797 20,390 | 19,481 20,354 18, 588
Newnan, Ga................ 337 319 . 275 287 267 .deeeiiaa O feeeaenas
New Orleans, La. 49,109 60,651 | 48,220
Pensacola, Fla.............. H 1,083 © 1,623 . 1,120 :
Savannah, Ga....cceevnan... 8,742 10,997 . §, 498
Tampa, Fla................. 4,812 6,448 ; 5,635
Valdosta, Ga.. 764 85| vl 612} Tl
Vicksburg, Miss. 1,098 1,298
District No 7—Chicago:
Adrian, Mich............... 563 752
Aurora, 111 .. 2,396 2,535 e
Bay City, Mi 2,198 2,301 332
Bloomington, It 2,219 3,192 ! 2,014
Cedar Rapids, Iowa. 4,614 7,532 X 15,084 9,075
Chicago, Hl........... aeeo| 614,962 738,352+ 530,088 ) 533, 907 554,101
Danville, IN................ 2,900 1,400 2, 500 X et
Davenport, Towa........... 6,410 10,375 7,173 7,135
Decatur, I.............. . 2, 946 3,437 3,041 2,759
Des Moines, Iowa........... 13,821 17,232 16,079 15,231
Detroit, Mich............... 110,540 | 114,673 1 99,334 | 124,731
Dubuque, Towa............. 2, 806 2,950 . 2,994 2,771
Flint, Mich................. 4,990 §,010 | 7,884 10, 199
Fort Wayne, Tnd.... ... .. 5,974 6,821 6,708 7,130
Gary, Ind .. vevneenennnnn. 2,760 1,910 2,835 2,515
Grand Rapids, Mich........ 13,344 13,452 13,219 13,837 , 16,017
Indianapolis, Ind........... 46, 226 30, 380 30, 599 30, 153 29, 328 26, 495
Jackson, Mich......... . .. . 3,466 3,008 3,240 3,376 4,099 3,213
Kalamazoo, Mich........... 3,583 4,229 4,089 3,864 4,198 3,630
Lansing, Mich.............. 4,204 6,592 4,831 3,224 5,301 , 005
Mason City, lowa........... 1,852 2,600 1,972 2,533 ,032 . ........
Milwaukee, Wis........ . 59,929 49, 568 52,493 ; 55,905 49, 813 41,577
Moline, Ill.............. 1,548 2, 496 ,979 2,684 1, & 2,
Muscatine, Iowa............ 1,182 1,309 1,512 1,079 ) (1) U DAY PO R
Oshkosh, Wis............... 1,800 2,100 | 2,300 2,000 2,001 ol
Peoria, Til. . 5,585 9,251 | 7,189 . 7,559 7,176 7,173
Rockford, TN................ 4,078 ' 5,907 4,806 ; 4,790 4,293 4,652
Sioux City, Iowa........... 15,580 i 17,168 15,774 14,078 14, 957 11, 139
South Bend, Ind.. . 5,873 6,665 6,415 6, 462 X 5,118 i
Springfield, 11.. 4,645 7,001 5,753 6,256 5,128 5,960
Waterloo, Iowa. .. . 2,977 3,797 3,571 3,775 3,862 2,526
District No. S—8t. Louis:
East St. Louisand National :

Stock Yards, Ill.......... 7,665 8,757 | 9,284 8 9,600 7,418 8,030 8,535 8,014 8,201
Evangville, Ind............ 3,760 5,189 5,359 6,512 5,899 , 407 4,344 5,243 5,344 4,335
Greenville, Miss. . ... . 751 947 1,086 748
Helena, Ark.......... 751 833 950 826
Little Rock, Ark..... 7,731 8,297 10,058 9,023 : 95 10,489 7,907
Louisville, Ky....... 28,130 29,761 30,435 34,275 28,106 25,419 - 31,039 28,945 31,271 26,538
Memphis, Tenn...... 18,255 24,931 24,387 | ) 27,072 17,110 . 16,247 20, 803 20, 858 17,113
Owensboro, Ky...... 1,139 1,288 1,156 | 1,270 ;

Quiney, M......... 2,019 k : 2,059 ! 1,9 7
St. Louis, Mo...... 112,203 133,082 ¢+ 131,022 132,061
Springfield, Mo. ... .. 2,410 1 115 | 3,1
District No. 9—Minneapolis . ;
Aberdeen, 8. Dak.... - 937 . 1,337 1,188 1,366
Billings, Mont........ - 1,200 1,791 1,629 ,489 |
Dickinson, N. Dak... 155 | 227 266 426 ; !
Duluth, Minn..... .. 1,019, 12,444 i 11,554 | 10,634 VT 5.266 | 16,873
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DEBITS TO INDIVIDUAL ACCOUNTS, BY BANKS IN REPORTING CENTERS—Conlinued.
DATA FOR EACH REPORTING CENTER—Continucd.
[In thousands of doilars.]

1922 1921
Week ending— Week ending—
Mar. 29. Apr. 5. Apr. 12, ; Apr.19. | Apr. 26 Mar. 30. Apr. 6. Apr.13. | Apr.20. | Apr. 27,
District No. 9—Minneapolis— |
Continued. |
Fargo,N. Dak...ooverenen. 1,866 2,370 2,465 2,572 2,511
Grand Forks, N. Dak...... 1,075 1,379 1,521 1,621 b
Great Falls, Mont.nennnn.. 1,292 1,421 1,294 1,273
Trelena, Mont, .. .ooennnen.n 1,491 2,320 2,136 2,025
Jamestown, N, Dak........ 203 328 300 470
Lewistown, Mont.,. 621 T04 809 769
Mitmeapolis, Minn. 55,988 62,010 61,586 67,890
Minot, 2 Dak 7l 870 1,132
Redwing, 435 337 466 457
8t. Paul 127,160 | 127,841 | 127,023 0 130,524
Do an, 973 32,872 31,308 © 35,665
Sioux . 2,490 3,455 3,150 2,797
Superior, W 1s ...... . 1,567 1,470 1,533 1,751
Winona, Minn............. 760 1,063 1,059 7
District No. 10—Kansas City: ! i
Atchison, Kans............ 1,300 : 1,187 1,231 1,260
Bartlesville, Okla . 2,006 2,78 | 2,304 9,575
Casper, Wyo..... 2,901 ! 2,442 2,321 2,578
Cheyenne, Wyo............ 1,78 1.690 1,508 1,490
Colorado Springs, Colo...... 2,155 3,031 2,563 2,357
Denver, Colo 7 88,374 29,065 29,743
Frcmom Nebr 951 0943 741
Grand Island Nebr 1,293 1,063 : 1,217
Grand Junctmvl Colo....... 596 682 * 667
Guthrie, Okla.......... . 506 553 533
Hutchinson, Kans 2,756 2,316 2,421
Indepondence Ka 1,596 1,715 2,835
Joplin, Mo 2,227 2,563 : 2,443
Kansas City, Kans. 3,272 3,527 ¢ 3,412
Kansas (.:ItV Mo.. 59,077 ¢ 63,308 | 73,058
Lawrence, Kans. 9 ; 878
McAIester, OXla. A 1,042
Muskogee, Okla. ., 5,441
Oklahoma Cit v, 0 20,175
Okmulece, Okla. . 2, 108
Omaha, Nebr, 40,481
Parsons, Kans. 810
Pitisbarg, Kans 1,085
Pueblo, Colo... 3,819
St. Joseph, Mo. . 12,840 !
Topcka, Kans. 17 - , 872 2,732 !
Tulsa, OKla. . . 504 - 57 ¢ 20,784
Wi l(‘llltd, Kans. . 9,086 §,612 ¢ 9,199
District No. 11-~Dallas. )
Albuqueraue, N, Mex...... 2,104 ! 51
Amagillo, Te 1,674 | 517 |
Austin, Tex. 3,569 9° , 9
Bcaumonl T 3,220 ; 3,218 3,630
Corsicana, ey 1,007 | 1,290 | 1,416 | ; !
Dallas, Tex.. 3242, 30720 a27r| 29,060 29,621 32,8387 720,936 33,779 29, 576
Kl Paso, Tex... . 7350 6,97 7012 62! 7,403 | 444, 7795 7,534 6,708
Tt. Worth, Tex. I 30,100 29,460 | 26,120 | 20,410 : 19,120 , 21, 800 19, 400 15, 530
talveston, Tet,.._ 18,168 13,163 ¢ 14,114 I 14,215 17,0674 21,570 17,090 16, 451 17,892
Houston, Tex. . 25,912 1,812 0 24,170 24,574 26, 822 26, 065 , 620 28, 566 22,109
Roswell, N. Mex. 603 625 679 511 P TR PO ]
Kan x\momo Tex. 3, 480 6,141 6, 682 5,303 35,910 6,879 7,144 7,007 5,792
Shreveport, La 6,628 7,372 7,100 6, 881 H, 840 7,270 ! 5,940 6,275 3,902
Texarkana, Tc:;... 1,127 . 1,494 1,942 1 5 4 ;
Tucson, ATiz. . 1,517 : 1,402 - 1,897 . 385
Waco, Tex. ........... 3,504 3130 3180
Distriet No, 12—8an I‘ran( !
Bakersficld, Calif. . 3,537 2,571 2,467
Bo"lnffham Wash.. 1,377 1,459 1,679
Rerkeley, CAlif. . 4,247 | 4,101 3,572
Boise, Tdaho... ... 2,731 | 2,531 2,319
Jiugene, Oreg.. . 1,345 | 2, 200 2,085
Fresno, Calif...._..._....... 13,985 15,749 10,174
Long Beach, Calif. ......... L 152 6,812 7,036
Los Angclcs,( alif. ... 114,288 108, 864 114,80t
Oakland, Calif. ............. 23,036 19,015 20,025
Ogden, Ttah.. ..o 5,191 3,512 4,2
Pasadena, Calif . 3,872 6,425 6,437
Phoenix, Atiz 4,130 3,715 3,760
Portland, Oreg. . 32,370 35,967 32,639 .
Rono, Nev.. ..ooooioiiil 2,256 2,153 2,131 566
]m/wllo, Wash__._........ 139 144 207 184 :
Sacramento, Calll........... 16,164 17,652 13, 766 13,855 10, 524 11,493 11,826 | 12,681 10,993
Salt Lake th\ Tlah....... 13, 562 14,545 11,925 11,364 14, 895 1) 624 18 039 | 16, 513 15,571
San ]59Tl]‘1rdll)0 Calif....... 1,410 1,743 1, 502 LA0 |o.......... R S R
San Diego, Calif. . .......... 8,752 11, 576 9,756 9,338 7,309 8329 §,911 8,726 7,383
8an Francisco, Calil. ....... 161,904 ;153,105 175, 581 168, 989 171,072 175,258 167,823 198, 664 172,231
San Jose, Calif. ............ 4,733 4 194 4,1 )69 3,591 4,304 1,533 5,1 8,620
Seattle, (Vash .............. 32,375 40,749 34,977 33,191 29, 402 30,720 33,520 | 33,407 28 848
Spokane, Wash 084 10,782 1,130 | 9,111 9 234 10, 341 12, 497 10, 856 & 982
Stockton, Galif . 0 5,064 5,737 5,699 5,186 3,742 1753 6,434 4,629 4293
Tacoma, \\ ash. 7,385 8,201 8,692 8,351 8,045 8,248 9,657 | 8773 | 8,182 9,326
Yakima, Wash............. 2,190 2,583 2,624 2,837 i 2,393 2,101 2, 293 1 991 2,216 2 184

1 Debits of banks which submitted reports in 1921.
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GOLD SETTLEMENT FUND.

INTERBANK TRANSACTIONS FROM MARCH 24 TO APRIL 27, 1322, INCLUSIVE.

[In thousands of dollars.]

Federal reserve bank.

Richmond.
Atlanta ..
Chicago. .

Minneapolis.
- Kansas C1ty.
Dalla

i Changes in ownership

Transfers. . Dailysettlemonts. ! of gold through trans- Balanco in
' | fersand scttlements. fund
S , i e ___ atcloseof
. period.
Debits. Credits. Debits. Credits. i Decrease. | Increase, '

23, 000 4,000 © 490,007 24, 396
24,000 37,000 | 1,905,582 94,204
............ 7,000 615, 857 56,871
7,000 2, 000 516, 335 47, 652
............ 2,000 . 4R9, 404 32, 221
3,000 jo.ieaea, 204, 632 28, 089
10, 000 10,000 i 976,915 68,974
7,000 3,000 490, 602 7,956
............ 2,000 137, 898 26, 554
2, 000 4,000 372, 827 25, 825
1,000 1,000 ° 197,372 8,281
2,000 7, 000 274,922 36,965
79, 000 79,000 i 6,632,443 457,998
133,500 133 500 ¢ 6,756,403 6,403 ...... 513 493
188, 455 188,455 6,153,648 6, 153, 646 ... gsq 137
214,923 214,923 . 6,476,880 | 6,476, 880 ‘ . 541, 442

GOLD AND SILVER IMPORTS AND EXPORTS.

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

Gold. | Silver.
i ;
Countries. March. l Nine monthsending March. ; i March, l Nine months ending March.
J-- | |
1921 ‘ 1922 , 1921 1922 | 1921 1922 . 1921 1922
... . |
IMPORTS. ’ i i
Denmark 853,437 $3, 983,059 3200, 173 | 812,579,266 1..iivniiiiiii i e
France...... oo 9()6, 333 | 6,649,071 | 75,733,754 | 197,278,061 $11,841 $76,70t | '$126,810
Germany.. . 3,532 | 3,086 11,206 | 19,924, 800 10, 921 20,528 | 42,807
Greece..... .- 1(‘18, 035 Joeveniennnnnn. 1,129,911 5,003 @ . | 252,039 |..
Netherlands. 038, 752 l .............. 2, 495, 057 4,186,976 21, 816
i 39,134 [L.ovveinnnns 801,635 316, 389 109, 797
> 4,678,956 | 14,038,201 6,715,020 | 51,770,795 . 31,305
United ngd()m—]]ngland. 2t 075,5)8 1 21,399 | 271,617,405 118, 639 688 .. y : 163, 343
Canadn cerneeenaneennnn. 190823753 1 1,%4172 | 27,326,862 17, 062,493 . 1,034 234,837 . 3,024,462
Central Amecrican States 601, 560 : 414, 414 4,334, 583 4,815,105 | 89, 557 173,374 1,960, 186
Mexico...... 445,388 : 707,332 4,137,279 4 282,030 2,310, 308 5,476,656 , 27,430,407
West Indic 644, 041 | 14,530 3,292,653 2,852,154 3,123 7,487 | 78,839
Argentina 162,016 7,105 1, 890, 600 261,259 997 5,601 ; 24,045
>hi 28,851 15,959 - 162, 059 392, 501 145,693 118,935 , 2,512,325
1,122,867 414,200 | 11,873,453 7,822,482 | 27,877 47,686 672,663
2, 234 137,046 1,135,321 1,361,212 539,115 624,913 5,841,625
TIUUAY -« - voeeeennnonns 769, 832 145,000 1,239, 164 4,111,970 |
Venezuels . 86,379 131, 745 623,727 3
hina....... 2, 653 169 |oeieeaaanns 9, 600 719
British India. . 2 008, 308 [ceveeennnnnnss 8 080 133
Dutch East Indies 585 217,647 725,039 )25
2 00337400 < I SO 9,421,632 192
Philippine Islands 74,253 49, 592 839, 795 A 14,130
British Oceania...............; 1, 419, 459 152, 450 7,617,739 12 740 382 131 141 3,020 1, 550
All other 292,122 4, 220, 415 5,061,729 20 900 655 126,634 ; 87,931 1 016, 096 ! 579,947
Total...ooevencianaaa... . 81,271,775 33,488,256 | 456,149,741 | 431,104,125 3,872,047 | 6,933,105 ' 43, 549, 530 , 54,027,128
|
EXPORTS. ;
United Kingdom—England... «ccevvoviiialnieiaoan... 85,565 [.oo.iveoien... 765,413 1,562, 459 6,574,255 9,431,987
Canada..........o.o..o.... i 247,341 61, 995 3,449, 990 2,044,827 224,771 62.) 2, 400, 738 3, 987 427
Central American States 12 50,500 f.eenniioen... 370,005 6, 543
Mexico 300, 187 y 112,677 319,211 1,649, 060 1, 516 234
West Ind X 10, 930 4 440 | 880, 299 8, 100
gq_lombia ........................ 136 103 1 239, 500 327,103
L o B < 8- 1 (1 N P S N FO
China. ... ... il 322, 389 526,753 i 14,849, 259 14, 303, 856
British India 553, 086 , 341 761 ; 1,935,182 4,316,183
Dutch Bast Indies............ cooevceeeaeees 40,000 600,000 i 40,000 |veeeeneeonnn.. I
Fronch East Indies........... ..o oo oo 2,290,000 Lo oL , 168,
Hongkong 415,639 143,830 11,486,274 6, 605, 326
Japan.. oo e e 92,537,280 ... ... ...... 462, 650 6,225,339 1, 562, 967
All other 325,611 174,062 3,579, 687 450 | 30,818 651,043
i
Total 963,413 | 131,317,991 20, 759, 003 2,918,525 4,302,182 | 46,440,729 45,904, 769
| ’




FEDERAL RESERVE CLEARING SYSTEM.
OPERATIONS DURING MARCH, 1922,
[Number and amount of items handled shown in thousands.]

i ., o

| Total items handled, including Number of nonmember

Items drawn on banks located ; and]
in own district. | Total it 1tems forward-| Ttems forward-; duplications. ! banks.
e | Ltems drawn amdlag od to other | od to parent - Number of |____.
Ontside F. 1. ! on 'lf‘rtfjasurer exclusive of I. 1}1. tblanks Ii)ank ?r to | : i nllemli)er
Py ' utside of U. 8. Trirlionts and their ranchin ; : banks
Federal reserve bank or Irnblraxlllchbgftl%- bank or ; duplications. branches. | same district. | Number. ° Amount. . On par list. ‘\‘Ot]?;‘ par
branch. 0 ¥+ branch city. | ; | | | :
. i ! ! ¢ !
i | .
Num_'& i N lN"m N Nom , \um_lk dxamfy e et 12 | 1om !Mar |Mar Mar. 1 ! Mar. l\lar i Mar.
,1 mount. ’ Amount.|~ ~ Amount.|” | Amount. |~ mount.;* Amount.! 192 21 2 22 9212 403 15,
ber. i ber. i ber. ber. ber. ‘ ber. o . 1902 :1911 192, '10)1 19” {1921,
! ) !
. Gi)4| 530, 068| 3,508 377, 8‘)2| 155 4,417 928,285 2()1 48,765/, coovfeernnn.. ! 677,050; 832, 191 4'}4] 436
2, 0.364 043,287 1078 500, 7AN 1,113] 116,802} 7,527| 4,752,027, 1,095 120,407 1§ 4,370, 14 4,877,704 2, 710, 578 716
| , 018, 434 ol) 694 13 2, 283 691 139 ()2;7i 1251 18,792 4 ‘ 19 788 4 177, 605 )28| 83: 83
1, 85, 732,374 2,259 205,700, 152 24,43 4,263] 1,022,501 122 125,082 - 5 1,147,573 1 0.)6,0‘1 709]
7484 16,503 12| S1000 1RO a6e20g G 0,83 379,100 55, 318
229 68 6, 8993 1,177 3 213,205 14 5,035 223,011 222
Pittsburgh. 546 45 4510 1,49t 320,751 95 35,336 368,171 313
Rlchmond ceeae 129 it} 8, 650 Z, 158 374 4, 508 168 57,203 140, 726, 468
303! 66 6,908 1,120, 215, 105 99 34,457 256, 737_' 162.
............. 21 38 7,331 F‘in 127, 466 34 11,155 141,082 226
..... 272 11 a70 441 44, 329 19 9, 895: 72,419 &1
..... 75 23, 936 9 9 0964, 275) 44,762 3 312 ] 0 55,464: 73
..... 6] 20,072 221 20,674 14 1,330, 303' .)1 976! 29 3, 650 S; 1,308 54, 934: &7,
..... 101 44481 1;0' oz a3 10300 w4 a0 54 12074 o 6s2 82,620  TH2%. 55
............. 1,266] 654, 854' 3,9 316,908 365 53,748 (),‘150 1,055 352 32,94 9 3, 704 i1, 092 158 1,007,082 1,316 1,3
I PP 307 1()6,730 49 50, 599 40 4, 444 221 773' 12 2,763 4 1,339, 22(_‘ 3“0’ 1 )7 6 l() 124
..... 392 239, 833' 1,303 81,049, 146 330, 21~)| 36, 4,446 9 1,056 1, 576 335, 7171 "‘h 151 37
Little Rock............ 47| | 3lli 17, 178; 7 -59 8341 6 1,068 25 2,227 337 43, 129) 69
Louisville.........20000 110, 152 ot na0l M| o, 593 SLOss 1§ L6 2 190, 498 93,852 a1,
Memphis.......0010000 89 172 9519 11 $2 273 aseol 1 312 8. 248 21 30, 16L] 6!
Minneapolis................ 264/ 470, 73,989 31 13,6443 1,767] 3 202, 906 84 17,229 B 307 6! 1,017, 220,442 827,
Helena................. 17 y 210 10,956 6| 2 445 2 33 21,07" 6 2,701 2 K96, 188 24, 671i 199
Kansas City...o....oooeoons siil 20501 L0l 92500 8 13022 1,706 332016, 22| 350020 69 12,65 2,007 2,801 385,663 330,
Denver...c...co..o..... 143 348 21,089, 25 .5 503 .\0() 69, 094] 66 425 11,042 614! .)19 99,177, 164
Oklahoma 83 932| 61,213 Y 1 800; 1 02‘ 107, 840 47 15 6,111; 1 0‘46| 948 121, 037] 387
Omaha 127 40,223 33 é 47| 20; 6,203 81 713" 115,463 251'
Dallas.. 153 166, 851 32 82| - 58 5, 380| 1.6¢ )gl 1,654 2.)() 000! 657;
El Pas 4 T o 787 16 14 5 5070 218 184 23,205 68
Houston. 74 3160 o 20 T 16 6 L 4 4l T 1351
San Francisco.............. 272 )90 38, 705 72 11() 088 27 35! 6,616, 0261 708 316, 184 208,
Lo0s Angceles............ 308 1’2 20] 1,360 88, 592 47)  19,: 67()( 1, 80| 13 65: 8,180 2, ()f'()| 1,117, 254,668 168
Portland............... 69 2. 226 11, 217! 20y 11,031 315 b 39’ 3,9761 359 "94 58, 919 1310
Salt Lake City 54 379 22950| 1a] 4517 441 9 1 3601, Gorl don a4 297, 173
Seattle 124 242 15,535 37 10 8740 403 23 52. .) 1()1' 478| 343 72,984 63
Spokane. 44 17'.7 @, 790: 9 2 333' 229 f 27| 15 3, 9‘511 2711 214| dh 850 .il 0211 102 3 .
Total: March......... 11,6118, 561, (88'34,366:3, 243,320] 2,920 539, 079/848,0170912,346,733( 3,04 670,082 867, 179, 140..;3,730\4s 83§13, 19%,96110, 414,6581 9, %73 9, 606117, 976:13, 804, 2,311 1,936
February..... 9 0197 0]7 0 8 0262 577, .300 2 144| 400, 787|39, 198| 9,997, 547 3, 236 561,044; '657% 131, 91043, 091 43 447|10 690 B l 10 7‘%), 647| 9 &)ﬁ 9 ()(JXI]Q 019'19 023, 2 318] 1,744
! H B i I

1 Incorporated banks other than mutual savings banks.

2 Feb. 16 to Mar, 15, 1921.

3 Includes items drawn on banks in other Federal Reserve districts forwarded direct to drawee bauks as follows: Cincinnati, 8,000 items, $1,496,000; Minneapolis, 2,000 items, $1,350,000; Omaha,
1,000 items, $394,000: total, 11,000 items, $3,240,000.

NoTE.—Number of business days in period for Baltimore, Dallas, El Paso, and Houston was 26, and for other Federal Reserve Bank and branch cities, 27 days.
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SYSTEM, APRIL 1, 1922.

MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL RESERVE

|
|

i _Held in the
V. 8. Treasury
as assets of the
Government.!

Ileld by ot {or
F. R, banks
and agents.?

Gold coinand bullion................oooilL )
Gold certificates....._.
Standard silver dollars.
Silver certificates....
Subsidiary silver..
Treasury notes of 18!

United States notes. 681,016
Federal Reserve notes. 2,521,963,710
Federal Reserve Bank 97,443, 400

National bank notes.... ... OISR - 752,679,422

i
$380, 694,273 |

19,186, 6,2 '

$2,241,345,367 |
526,208, 100 |

57,232,295
304,237, 385
12,356, 463
12,592,079

~Held outside
. 8. Treasury
and I, R.
System.

Amount per
capita outside
TU. 8. Treasury

and F. R
System.

£429, 119, 665
172,950, 134

59,008, 542 |

253,462, 125
297,374, 761

1,529,354 |

284,092, 243

2, 210,04(, 718 |0
128,012 |

120 970,671

8,108, 976,196

Total: Apr. 1, 1922 .................... . I
L 8076223365

Mar.1,1922_ .
Feb.1,1922. .
Jan.1,1922..
Dee. 1, 1921 ..
Nov. 1, 1921,

,
Oct. 1, 1921.... . . T 8,150, 752, 689
Sept. 1,1921.... ...l Tl 8,082, 456, 974
Aug. 1,191, .00 8,059,103, 327
July'y, 192100l 8,096,033, 684
June I, 1921 .-.... .00 0000 %114, 987, 895
May 1, 1921.......0 0 8,198, 219,183
Apr. 1192000 8 18L, 529,274
Mar. 1, 1991 $, 176, 356, 200
Feb. 1, 1921 8,286, 360, 557
Jan. 1, 19210, 0000l 8,516,984, 381

433,301, ot
417,303,134 |
493,791,431 -

45 |
430,380, 014 ‘
431,623, 906
432,471,109 |
4()0 090, 721
499, 236, 987 |
508,349,193
196,943, 969
193, 976,120 |
109 358,809 |
494,206, 257

3,227,103, 307
3,925,479, 102
3,243,270,3315
30147, 357, 764
3,082,379,182
2 982,192,610 l
2, .)80 ZSA 106
2,907, 188,113 |
2 818 XOO 024
2 697, 553, 807
,()()2 692,917
2,512,465, 831 -
2,531,743, 813 |
2,385, 101,578 |
2 468 773,422 ¢
2 377 ()42 494 ¢ |

4,448,571, 225

4,433, 349,129

4 412 164,278
101 447,154
23

14‘3 G-H 9.))
4 807,832,194
1 937,884,006
3, 08& 057,991
o, 107,404,156
3, 119, 839,462
5, 294 278,511
;'),348,228,326 |
3,644, 715,630 |

49. 80
52.63

! Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redcmplmn funds held against issues of
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but exeludes gold and silver coin and bullion held in trust for the
redemption of outstanding gold and silver certificates and Treasury notes of 1890

2 kixclusive of amounts held with United States Treasurer ingold redemption fund against Federal Reserve notes.

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT MAY 1, 1922,

Paper maturing within 90 days. i
Bank A(;irlwulhira%I
3y ive-
Sesuzed by — Damkers | and ivesio
Federal reserve bank. Commercial, ma}:}t]lltlnsg énaggtdu;g
Tr. i within after 'S,
Treasur% notes | 1iherty bonds accept?s;ilfces. X az;lgélﬁ%!et—lsltr;ﬁéi( . months. bus within
cortinmstos of | #nd Vietory paper,n.e.s. - 6 months
A uotes. i
| indebtedness. |

Boston........ e eeesacecceeaaaaaaa ! 4% 4% 43 | 4% ... . 41
New York............. ceeeee ceeeen I 41 4% 4L 4% 4% 43
Philadelpbia............ eeeeeeeaaan | 43 41" 4% 41 44 44
Cleveland..................... PO 43 43 4% 4% 41 45
Richmond................ P, i 41 43 4% 4% 43 4%
Atlanta.............. 4% 4% 4% 4% - 41 43
Chicago...oaunnn... 43 4% 4% 4% 41 4%
St. Louis....... 43 41 43 43 | 4% 43

Minneapolis..... b 5 5 5 5 5

Kansas City... 5 5 5 5 5 5

Dallas......... 5 5 5 5 5 5
San Francisco...... 43 43 43 l 4% | 4} 4%




In the following table are presented actual discount and interest rates pre-
vailing during the 30-day period ending April 15, 1922, in the various cities
in which the several Federal reserve banks and their branches are located.
A complete description of the several types of paper for which quotations
are given will be found in the September, 1918, and October, 1918, FEnpERAL

ResErvE BULLETINS.

DISCOUNT AND INTEREST RATES PREVAILING IN VARIOUS CENTERS DURING

DISCOUNT AND INTEREST RATES.

toward stabilization.
both indorsed and unindorsed.

month, all rates are lower.

30-DAY PERIOD ENDING APRIL 15, 1922,

A comparison between rates prevailing during the 30-day period ending
April 15 and the 30-day period ending March 15 continues to show a tendency
The only marked decline was in bankers’ acceptances,
Compared with the corresponding period last

Prime commercial paper.

District. City.

Customers'.

Open market.

4t06 30 10 60
; months, days.
| i _
PILL. H.L.C
Boston.. X f 5%
New Yorl i 705 5%
Buflalo. . .... 7 6
Philadelphia. 6 4 6
Cleveland... 7 5L 6
Pittsburgh.. 6 6 5
: Cincinnati. . 6 5L 6 6
No.5..... Richmond. . i 6 5 6 3
Baltimore. 6 6 6 6 ..
No.6..... Atlanta. .. 8 8 3 7 >
Birmingham. 7% 74 6% 63 6
Jacksonville 8 8 77 3
8 8 6 6-7 I..
8 8 6 .-
6 [ 3
7 7 5
6 6 5}
6 G 5%
Memphis.. .. HE HE .-
Little Rock. 8 8 e
No.9..... Minneapol 6 616 6 5 6
Helova.. .. . 8 877 8 7 8
No.10....{ Kansas City. '8 756 6 5 6
O . 7 7 57 5% 5 ¢ 5
Deuver. . ... 8 8 6 64775 43 4% 15
Oklahoma City. . 0 10 6 8 85 7 8
No.11l....| Dallas....... 7 766 76 6 7
Tl Paso. 10 10 8 8 51445 (10
_ Houston. . i 7 76 6 e
No.12....[ San Francisc 16 61 53 6 5 5
Portland.. 8 8§ 5 7 5 5
Seattle. . T8 8 4% 6 bt 5]
Spokane 8 3 6 7 5 3
Salt Lake City . | 8 8 6 7 5
Los Angeles...._....... 8 8 4% 6} 7 6
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FOREIGN EXCHANGE.

Relatively slight changes in foreign exchange
rates, accompanied by a considerable shift of
trade from countries with high exchange rates
to countries whose currencies are greatly de-
preciated, are reflected in a decline of the gen-
eral foreign exchange index from 56 in March to
531in April. Advances for the month arc shown
for most of the leading European countries,
though the rates on Spain, Germany, and Swe-
den show nominal recessions. Sterling went
ildp from an average of $4.376 to the pound in

arch to $4.413 in April; the French franc ad-
vanced from 9 cents to 9.23 cents, and the Ital-

ian lira from 5.37 to 5.4 cents. On the other
hand, South American exchanges show uni-
form, though not significant, declines. Of the
oriental countries, India and Japan show no
change in rates, while the Shanghai tacl re-
flects the rise in the price of silver bullion by
advancing from an average of 70.8 cents in
March to 73.9 cents in April.

The rates used in the compilation of the table
are noon buying rates for cable transfers in
New York, as published daily by the Treasury
in accordance with the act of May 27, 1921,

1918 - 1922
GENERAL INDEX +=e¢—e=e~+FRANCE — ———ITALY ARGENTINA
------- ENGLAND esecssscersss GERMANY eosseoee s NETHERLANDS et JAPAN
PER CENT| PER CENT|
1o ;;.- 110
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bt il \% "‘\“\J“ M*MDWMM et N
R D \\\\_xv,dw ~
a0 . - N ! /" Vil S0
\' = =t r—
80 HF ‘°~-\ \ L < —F ':.}‘ '/, /—\\ 80
\ X \;\ , N »-.‘/,’ \:\:,:;¢
" \ / ~T\ .~ o -
70 AN T 70
- N\ A
60 N bt < \ N ,\ 60
' S — M~ T
50 - \\ VAR - 50
A\ o Sl P
40 N St .,. -\_\ .»'*-" S I 40
\ i ~ U
30 < * " 30
\\// \\ //\\ ~ - _/f’

20 iy == - 20
10 S IS T " 10
N.D. J.F ‘M. A M J U A.~S. O.IN. D. J.I FM A‘M.'J‘ J. A.. S. 0.’ N.D. J. F.'M. A:M.. J. J..A: S.0.N.D. J. F. M. A. M..J. J.A.S.0. N.JD.

1918 1919 1820 1921 1922




May, 1922, _ FEDERAL RESERVE BULLETIN. 629

FOREIGN EXCHANGE RATES.
[Ratein eents per unit of foreign currency. ¢eneral index for April, 1922, 53; for March, 1922, 56; for April, 1924, 57.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX,

s . - . . Indox (percent it
N Par Low. High. Average. | of par).i Weight.
Monetary unit. | ofex- ! e ' R,
change. i ! o i
April. | March. | April. ! March. | April. | March. . April. !'March. | April. | March.
; \ .
8. 4000 8.1900 8. 6200 8.7100 8.5192 | 8.4311 ‘ 44.14 | 43.68 29 29
21.0700 | 20.8700 | 21.3000 | 21.3600 | 21.2204 | 21.1081 { 79.18 | 78.76 19 21
9. 0200 8. 8100 9. 3500 9. 2100 9. 2288 9.0033 | 47.82 | 46.65 87 79
.3110 . 2045 . 4163 . 4360 . 3459 L3585, 1.45 1. 50 101 . 84
5.1700 4. 9000 5. 4900 5, 4000 5.3668 ' 5.1115 ¢ 27.81 | 26.48 27 24
v 37.7300 | 37.3400 | 38.1600 ! 38.3600 | 37.9332 37.8452 94.36; 94.14 39 27
17.7400 | 17.2800 | 19.0900 | 18.0900 | 18.6116 17.6156 69.45, 65.73) . 7 8
15,2700 | 15.3600 | 15.5800 | 16.0300 | 15,5128 - 15.6533 : 80.38 | 81.11 17 18
25,9400 | 25.6300 | 26.1800 ; 26.6300 | 26.0480 - 26.1563 1 97.19 ;| 97.60 40 34
© 19,4200 | 19.3300 | 19,4600 i 19.5000 | 19.4480  19.4548 100.77 i 100.80 11 11
United Kingdom.... 437.6500 | 429.3600 | 443.0000 | 444.0800 | 441.3368 437.5719  90.69 : 89.92 210 243
Canada.............. 96.8017 | 95.5469 | 98.6688 | 97.9844 | 97.7580 ' 96.8604 & 97.76 | 96.86 161 156
i
Argeniina........... : 78.3400 | 80.1300 | 81.5000 | £4.9000 | 80.7480 | 82.7785! 83.69 ! 85.80 26 34
Brazil...coooeooaee. Mil . . 13.4700 | 13.4400 | 13.6900 | 13.9600 | 13.5696 | 13.6678 | 41.83 * 42.13 25 31
i Peso (paper)....| 219,53 . 11.0625 | 10.8750 | 11.6230 | 11.6875 | 11.2775 | 11,4050 |, 57.74 i 58.40 10 11
Shanghai tael...| 266.85 | 72.4200 { 67.2900  75.6000 | 72.9600 | 73.9396 ! 70,7541 110.61 | 105,84 41 50
Rupee.. 48,66+ 27.6800 | 27.5000 | 27.9600 [ 28,0900 | 27.8096 { 27.8215 | 57.15 | 57.18 26 29
Yen.. 49.85 ] 47,3100 | 47.1900 | 47.4500 | 47.5000 | 47.3628 | 47.3485 1 05.01 | 94.98 94 111
OTHER COUNTRIES.
. ! Index (per cent
. Low. g . Average.
Par of OW High Average of par).
Monetary unit. ex- ___.. e
change. { :

April. | March. | April, | March. ¢ April. | March. ! April. | March.

Austria.... ..ol 20. 26 0. 0127 0.0130 0.0134 0. 0150 0.07 0.0

Bulgaria...... 19.30 . 6850 . 6850 . 6898 . 6880 3,57 3.5
Czechoslovakia. . 20, 26 1. 8569 1.6213 1. 9602 1.7333 - 9. 68 8.56
Finland..... . 19,30 1. 8638 1. 9763 P . 1.9268 2. 0600 9,98 10.67
Grecce..... 19. 30 4.3700 4. 2200 4.5200 ;  4.5800 ¢ 4.4668 4. 4407 ; 23.14 23.0L
Hungary 20. 26 L1154 . 1082 L1351 L1450 . L1258 L1256 | .62 .62
Poland.... 23.82 . 0241 . 0213 L0271 . 0262 . 0262 . 0236 - 11 .10
Portugal 108. 05 7.7500 8. 0300 81800 - 9,1700 . 7.9800 8.4203 7.39 7.80
Rumania.........cocooeiiaiot. 19, 3 L7075 . 7159 L7501 ¢ L7942 ¢ L1332 . 7485 3. 80 3.88
Yugoslavia ] g 20.26 L3011 L3048 . 4031 . 3579 . 3325 3207 | 1.64 1.58
BOSIAVIA . -oouneriein e i . 19.30 1.2050 1.2200 1.6243 1. 4560 1.3302 1.2809 | 6. 89 6.68
Cuba.... 100,00 | 99.7689 [ 99,8250 | 99.8625  99.9375 « 99,8145 | 99.8878 | 99, 81 99. 89
MeXiCO. e eneneiaeeeaaaannnnn d 49.85 | 49.0375 | 48.6375 | 49.5775 49,7375 49.3574 | 49.2888 | 99, 01 98,87
Uruguay...coeeeeeivnniecenncecafoan do..........| 103.42 | 76.8900 | 79.2600 | 79.0100 ; 82.2000 , 78.1116 | 80.7326 °  75.53 78.06

‘ !

China. .. .ooveiiriinineanannns Mexican dollar..| 248,11 | 52.8500 | 49.7300 [ 55.2800 © 53.3500 , 53.9196 | 51.6278 { 112,08 107.31
Hongkong. ...oovovreereanannnnn Dollar.......... 247.77 | 53,6800 | 51.7000 | 55.9300  54.4100 : 54,7284 | 53,1767 ' 114,57 111.32
Straits Settlements.............. Singapore dolar. 56.78 | 49.5800 | 48.8300 | 50.5800 | 50,1700 | 49.9928 | 49,5307 * 88.05 87.23

1 Based on average.
2 1913 average.
Average price of silver por fine ounce: In London (converted at average rate of exchange) $0.67694; in New York, $0.67055.
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CONDITION OF MEMBER BANKS.

ABSTRACT OF CONDITION REPORTS OF

TRICT ON MARCH 10, 1922,
{In thousands of dollars.)

STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE DiS-

e — e St T — PO ___,...,,,.E_ R TR
District]| District Dix‘tri('l:! District Dlstuct District| Distriet | Distriet| Dlstml Dlsm(t I)lstrlct' Distri(tt ?Qt’.al
No.1 | No.2 | No.+ | No.5 | No.6 { No.7 | No.8 NO. 9 : n 11 No. L L:,"}'e(,i
(40 3 (5 0 (L6 (68 (131 (376 a7 | (37 (41 | (215 a 362“'4»*
banks).| banks). banks) i banks). | banks).| banks).| banks). Ibaunks).| banks).| banks). |bzmks) banks).: * ba nks)
RESOURCES. ! ‘ E
Loans and discounts. ... 474,026(1, 190,542 666, 331) 110, 447) 221,803 4, 112, 8501 275,360 93,0211 74,163 89,273 594, 60| 3,865,265
8"°{‘”‘““"i N 154 : 87, 199 164 558 675 540 . 172 156; 420) 482) 4,236
ustomers’ 1i : |
count of acceplances. . 9,010{ 86,745 2030 4,818 3081 6,813 14,203 1,202........ 1,037 63 sm’ 125, 462
United States Government , ‘
securities....... - 40,705| 374,331 4,573 7,881 08,079, 16,325 4,346| 0,104 4,629/ 78,005 726,302
(S)tt%{ (1))[0 Ylléje:i& N 2,285 11,276; 776)  1,392] 5,686 1,605 430 410‘ 676 2,335 33,065
T 3, 8 - . ki
THtICS. . oeeeeeen L 106,518 477,930, 104,566 181,483] 13,%38| 22,684 271,453 46,730 10,928 11,75¢ 2,165 132,738 1,383,085
Banking house furniture and i 1
[ixtures 12,9200 66,957 11,312 26,702 4,672 14,422 31,494 10,776| 2,675 2,89 3,214 20,18 217,167
Other real estate. . 1, 760, 4,080 2,820, 16,649 &7 2,093 4,895, 1,853 1,013 2551 2,122 3,627 42, 565
Gold and gold cert; 1,670 2,931 433 353 104 276 1,956 263 187 187 107 921! 9,393
i\c“ other caﬁ? i (‘13&‘1' : 10,751 36,08 4,020 13,651 2,653 5,505 26,873| 5,462 2,343 1,510 2,317 12,255 124,329
eserve with Fede i
L0 T R I 42,0521 286,315 21, 94 48,550] 6, 14,558 95,24 3 Lt 8, 415 2| 42,82 597,930
Rk doal reseree| 4205 ! 5,3 5 ,949 5 1100 14,558 95,2411 20,980 4,9200 & 415 6,00 , 829 597,
bank in procoss of collection.| g g5¢' 36,84 5,730: 15,146 1,600 6,733 13,462 9,413 ®06' 5,016 1,512] 8925 115,262
Due from banks, bankers, and : ’
trust companies............. 19,902 65,657: 12,322] 32,280 9,566, 26,191 85,844 24,572 10,560] 18,920\ 11,653 61,548 379,324
Exchanges lior (‘loaﬁng ];(m lf i : ‘ i
also checks on other banks :
in same place................ 3,391! 216,225 35,0420 8 441 (iazl. 6,548 24,8551 5,115 734 1,648 566! & 5611 284,778
Outside chocks and other cash v ] i
items....oenniann RS A 1, 094 8 214 230 2,611 194 1,084 7,464 690) 487 854 2930 9,091 32, 306
Tonited States securitics bor- | j | :
rowed.. 40) 5,151 3, ﬂ‘iﬂ' 6, 492, 635 579 3,709i 6,779 13t 368, ob 2351 28, 544
Other securitics borrowed.....|_ 40 [P 988 | 71 i 28, [, 146
Other asselS..acoemervieaanns 53,9000 76,660 1 7ésb| 7,709 229 3,285 12,186] 2,12i 248 5,835 2, 79«;' 4,661, 123, 498
Totalaceeeeeranaannnns 747, 341[3, 719, 237 307, 9811, 001, 645! 157,537, 342, 507|1,811,913] 430,047 133, 411] 142,539, 12%,364| 991, 965(10, 004, 457
LIABILITIES. ) |
Capital stock paid in.......... 36,811 187,668 27,773 70,4341 15,739 28,6540 102,802 31,842 10,327 9,935 15,075 ©€0,309| 597,369
ISJm(rl)lu:l fuiud - To 39,021 t‘) 029; 50,350( 81,367) 10,2361 17,899 86,980, 21 978l 3145 3,742 6,201 24,425 525,379
ndivided pr
ponses and Laxes pald---- 17,077 75,614 11,755 18,387 3,57% 5,095 31,800 6,751 1,525 2,145 1,727| 11,703 188,149
Amount reserved for intere
and ta}% ac('rued..' --------- 3,010 18, 879 1, 1?}! 3,325 523. 852! 8,788 1,493 195; 360, 197 2, 407! 41,215
lec Lto .l-‘odclgal rlgzserl; e ba;lllid- 883 2,313 954 601 43'2; 374 118 25 Mo 126 20 o, 860
yae to baunks, bankers | i
trust compaiies. ... . 22,517| 294,630] 10,5030 45,860| 8,639 36,036 5,820 31,0111 9682 20,38 7,972| 85,225 619,112
Certified an(} (Ia\lm{st (ir i :
treasurers’ checks outstand-
inge.....o... 126,829( 1,906 5,656) 1,803 2,4200  15,714] 3,474 1,371 1,870 1,031 14, 7‘42' 184 234
Demand depos % 2, 111,936, 203,611 367,232 ()2 253 129 942, 612 855! 164,894 38,475 64,076, 65,079 281 023 0‘1 706
Time deposits. . .. 469, &Sbi 66,968 443, 585 oO O()OI 87 614 778, 375( 133,674| 356,490 24,668) 18,187; 027, 342 2 820 429
United States deposits. ), 2 49 311 7 8541 10,176 {,075; L 431 19,74 3 853, 777 2,504 1,541 5,071 1[6 569
Tci‘ll:al depﬁlts(....l..d......]i. 3 3 054 855 291 796 873 119 114 292! 261 7371, 512 623| 337,831 108,809 122 506| 93,936; 863,463 8, 257 910
Bills_payable (including a
obligations representing
mon(\g5 borrowed, other
than rediscounts)........... 2,118 17,881 7,000 5,287 4,193) 7,431 15,975 5,339 5,609 1,104| 3,763 14,730, 91,370
N oteslagd bills redésaountm}
including acceptances o
t()ther banks and foreign |
bills of exchange or drafts
sold with indorsement). .. .. | 11,4520 39,709 1,091 22,063 7,763 12,185 23,550 10,221 4,560 1,257 6,501 7,579 148,783
Cash lettcri (i{f erdtlzi’ (ii ] 13, 256 2l 48 9 247| 59 1 80 13
travelors checks outstanding., 89| 3,256, 22 48........ p b 58] 1 3,850
Acceptances executed for | ’ '
CUSLOIMCTS. . v vvnnrnnnaenanai 86500 86,507 204 4, 818| 398 7,081 14,052 1,288|........ 979........ 850( 124,867
Acceptances executed ;n\ othfr I
unt of report-
patle for aceount . 5,479 e E5:] PR FURUUO SR SN 25 6,687
5,150, 3,929, 6,492 670 579 3,804 6,779 131 368 545 235 28,722
40......... 1 988 4! P I, 6 28| 1,146
2,082 35,0801 1,960 5,390 145 1,083 10,1731 6,395 109, 80; 412: 6,129 69,040
{747,341 3,719,237 397,981;1,091,645 157,537 342, 5071, 811, 913| 430,047| 133,411 142,539| 128,364) 991, 965/10, 094, 487
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ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY

SYSTEM ON MARCH 10, 1922, BY CLASSES OF B

|In thousands of dollars.]

MEMBERS OF THE FEDERAL RESERVE
ANKS.

|
| Central reserve city banks. ' ! Total United Stales.
i | Otherve- | Country R,
i - ; i serve (’(ity4 ]()a]Jlk;‘ Mar. 10 Dec. 31,
i 3 T oo ' banks (19: 1,37 Mar. ec.
| New York | Chicago St. Louis . Total ks anks 1922 (1,624 | 1921 1, ol
II(Q‘) banks). { (14 hanks). | 10 banks). | (53 banks).:  PAD- | banks)- | 18 (LG5 1198 G
RESOURCES. - | :
Loans and disCoUnts. ......................... | 1,452,352 159,233 127,006 | 2,038,681 ! 2,286,810 | 1,540,274 | 5,865,265 | 5,906,281
Overdrafts. ... : 420 48 69 537 4 1, 366 2,333 4, 236 4,634
Customers’ liabilily on account ol dotepl,an(es i 83,931 14,003 581 100, 513 z's 332 1,615 125,462 142,896
United States Government sceuritics . 287,879 23,000 6,672 317,551 212 811 165, 940 726,302 674,353
Stock of Federal reserve hank. 8, 520 2,377 844 11,741 13, 686 &, 5I” 33,965 33,512
Other bonds, stocks, and securities. ... 258, 980 107,175 27,979 304,134 598, 058 300,893 | 1,383,085 ) 3‘)8 542
Banking house, furniture and fixtures. -10 366 2,894 4,045 53,305 99, 600 64, 2062 217, 167 212, 671
Otherrealestate.........o.oooooiioo. 1,949 2,273 44 4, 666 27,282 10,617 42, 565 32, 804
Gold and gold certificates 1 944 844 5¢ 2, 842 2 788 3,763 9,393 L 7
All other cash in vault. 23 354 8, 250 1,802 33, 496 4‘) 150 -Ll 683 124,329 128 536
Reserve with Federal reserve bank. ... . 2 ll 7271 19,794 1t, 596 303,117 ‘.)i, 926 10(). 887 597,930 615, 082
Items with Federal reserve bank in process of |
collection....... 23, 851 8,536 3,822 38,209 60, 922 16,131 115, 202 127,131
Due from banks, b i 40, 692 34,613 6,718 82,023 178, 989 118,312 379,324 . 259,043
Exchanges for clearing hou»e also checkss on ' b i
other banks in same place.................. i 208,872 14,738 2,890 ' 226, 500 47,710 10, 568 | 284,778 270,613
Outside checks and other cash items. .. 6,871 1 3,488 175 | 10,534 17,493 , 279 32,300 | -14, 133
United Siates securities borrowed. . ... 1&(» [ 3,600 3,736 14,790 10,018 | 28, 544 35,710
Other securities borrowed............. 400 ... 61! | (0 N P 1,045 : 1,146 381
Other assets.......cooooviiiieiiiiiiiiaeiial 70, 77*) | 9,714 G614 81,118 30, 450 11 830 | 123,428 ¢ 123,863
Y RN I 2,760,657 | 740,980 201,199 | 3,702,836 | 3,888,663 | 2,502,988 | 10,094,487 ;10,178,912
i ! )
LIABILITIES. : ; i i :
| . i ! !
Capital stock paid in. ‘ 132,150 14,225 183,725 | 230, 813 182,829 597, 369 586, 089
Surplus fund....... : 141, 622 14,115 ! l()t 827 . 224,010 103, 542 020,319 524, 574
Undivided profits, less expetises and taxes pmdx 55,521 3,236 7o,6$¥ | 63,634 48 862 188, 149 170,115
Amountreserved forinterest and taxes acmued 14,532 724 | 21, 321 | 12,754 . ‘ 41,215 32,947
Due to Federal reserve bank.............. b TN 1,932 | 3 648 5, 860 6,639
Due to bauks, bdllk@h, and trust compat 262,723 12,982 i 332, }81 | 233,192 . os 439 | 619,112 587, 875
Certified and cashiers’ or treasurer’s checks H | i
outstanding. ... . ..oiiiiiiiiiiaol. . 122,905 | 1,800 ; 184, 443 | 36,492 13,299 184,234 | 178, 487
. Demand deposits...................... 1,652,799 : 84 455 1 2, 042 849 i 1,491, 675 | 972 182 4,506,706 45, 72, 500
Time deposits. .....ooveiiiiiiiiiiooL 168 218 b], 716 I 405 902 ] 400 392 971 ,,l.ao ! 2 8"0, 429 | 2,702,110
United States deposits.. 39005 | 3,055 - 57,091 | 46,890 | 12,588 ;  "116,569 120, 308
Total deposits 2, 245 930 164 008 | | 3, 021 046 | 3, 210 573, 2, 026 291. 8, 257 910 8,162,919
Bills payable (including all obligations repre- | | ‘
senting money borrowed, other than redis- | | I
COUDLS). s- s e st eeeeeneeeneenneannenns i 3,300 ....ooeo... (IO ( 3,300 32,520 53,550 91,370 158,981
Notes and bills rediscounted (including ac- | ! i
ceptanees of other banks and foreign bills of | I : | [
exchange or drafts sold with indorsement).. 30, 869 6,548 |....ooo..l. | 37,417 30,976 ; 60, 390 148,783 274,052
Cash letters ofcreditand travelers’ checks out- ; ; i
standing. ! 1& 083 : 73 | 38! 13,214 5231 113 13,850 | 12,491
Acceplances executed for customers...........i 813 | 13,968 ! 582 ! 100, 363 . 22,910 1,594 124, 867 | 144,177
Acceptances executed by other banks for ac- | | ! .
eount ofreporting banks............... | 5,514 1,178 e, 6,687 | 5,687
United States securities borrowed 3,735 14 839 l 10,148 28,722 | 3..: 752
Other securities borrowed........ 40 | . . 0L ).l 1,045 1,146 - 381
Other liabilities. .. N 32,183 | 6,867 | 590 ! 39,640 23,916 | 5,481 69,040 70, 747
I Ll
TOtAl. « e eeee e e e e "2 760,657 | 40,080 | 201,109 ' 3,702,836 © 3,888,663 2,502,988 | 10,004,487 ! 10,178,912
- : {
Ratio of reserve with Tederal reserve banks ! i | . i ! X
to net deposit liability (per cent)........... | 13.3 | 13.2 | 1.3 ] 13.2 ] 9.8 7.2 10.6 | 10.8
: i i !
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CLASSIFICATION OF LOANS AND DISCOUNTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL
RESERVE SYSTEM ON MARCH 10, 1922,

[In thousands of dollars.)

| ‘ ;
District] Distriet |D1stmt| District | District] District; Distriet | Distriet| District| DlStrlCt Distriet| District| UT)%Z(II
No 1| No.2 No 3 No 4 No.5 | No. | No.7 | No.8 | No.9 | No.10 | No. 11 | No. 12 States

(40 (135 (s | ( (68 | (181 ; (376 | (107 | (137 | (43 l @01 | (2 *(l oA
banks).| banks). | banks). bauks) banks).|banks).' banks). [banks). banks).|banks). banks). banks). baﬁks)

l :

! i
Not secured by collateral..| 31, 423 73,357 | 9,462 | 30,9i2| 1,852 6 498i 37,833 | 16,569 | 4,023 | 1,476 . 2,953 | 22,344 | 238,702
Secured by U. S. Govern-

On demand: i
ment obligations........ 2, 029 22,420 i 4,515 6,655 742 459 | 6,445 | 2,145 116 6 154 7 1,632 47,318
|

o tqeculedbyothercollatelal. 80,861 im 619 ; 90,856 | 120,123 | 11,019 | 28,873 ! 146,287 | 42677 | 5,441 | 1,902 | 6,403 | 24,276 | 1,120,337
1 time: .
43,312 | 222,060 | 54,474 | 90,671 ; 424,388 :102,497 | 30,682 | 30,955 : 27,969 157,741 f 2,161,392

Not secured by collateral..|209,345 767,208
Secured by U. 8. Govern- ! : [

ment obligations. .. ..... 12,201 © 50,742 | 8,248 | 16,521 | 2,318 | 5,775 | 20,115 ;| 4,203 | 1,353° 1040 779 6,647 | 139,041
Secured by other collateral. Go 043 340 576 17 497 | 89,261 | 30,654 67 287 218 263 ! 64 003 i 30,597 i 28,664 ; 41,150 78 998 | 1, 071 993

Secured by realestate deeds of !
16,575 | 179,156 | 9,388 | 20,550 | 251,476 | 39,172 | 20,304 | 9,210 | 9,779 1292,331 997,571

trust or otherrealesiate liens | 69, 6793 79,821

i
Acceptances of olher bank| !
|

. i .
discounted.................. 1,179 ¢ 36,218 75 25 2721 5,819 3,408 61 . 3 87 10,207 57,354
Acceplances of reporting banks ! : : | i H
purchased or discounted.....i 1,845 12,525 |........ 1,489 969 ; 882 618 307 l... ... | 1 305 18,941
Customers’ liability on accou : | ' ‘ ) : !
ofdraftspaid underletters of | : : | | i i
eredit. ... ..ocoiciiiiiaia... 331 211 2 ) % 145 : 20 feeennnn. T | 65 849
Loansand discountsnot class1- . H : ' i i !
-7 O ST [oeeranen : 54 [reeneens 266 ¢ 1,322 68 ! 47 ...l | ........ | 60 1,817
Total loans and dis- ! ! i i : !
counts........ooo.o. . 474 026 1 962,787 |190 042 666, 381 |110 447 221, 805 1,112,850 .275,360 ~ 93,021 | 74,165 I 89,275 594,600 | 5,865,265




ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON MARCH 10, 1922 (INCLUDING 8,192 NATIONAL BANKS
AND 1,624 STATE BANKS AND TRUST COMPANIES).

In thousands of dollars.]

H 1
District | District ; District | District | District | District | District | District | District | District | Distriet | District D"l;loltt?ild
Nu.1 No. 2 No. 3 No. ¢4 No. 5 No. 6 No.7 No. 8 No. 9 No.10 | No.11 No.12 States
(436 (796 (710 (883 (626 (520 (1,440 (589 (1,015 (L1112, (854 (835 (9,816
banks). | banks). | banks). | banks). | banks). | banks). | banks), banks). : banks). | banks). , banks). | banks). bar’)ks).
RESOURCES. . !
P . - ! = » -
Loans and diseounts........oococciiiiiiiioann. 1,305,106 | 4,706,636 | 1,032,363 | 1,603,680 | 852,425 | 656,027 | 2,703,745 | 749,712 | 693,402 | 825,646 | 583,666 | 1,433,188 : 17,145,605
Overdrafts. .. 380 2,455 25 833 883 1,246 2,305 1,185 879 1L778 | 1,77 1,549 15,530
Customer’s liability on account of acceptances... 35,932 - 182,624 9,774 7,030 6,933 8,251 2R, 742 1, 2,885 241 1,583 8,387 295,349
United States Government securities1.......... I 174,437 . 876,532 | 232,838 : 205,464 | 144,723 88,538 | 305,205 | 107,653 81,429 | 109,904 91,350 | 246,773 | 2,754,846
Other bonds, stocks, and securities 2. .. ,641 © 1,069,252 | 449,528 ; 475,414+ 104,851 63,301 | 480,460 | 125,714 78,205 84,758 25,353 | 262,434 | 3,508,001
Banking house furniture, and fixtures. 41,463 : 130,979 45,637 81,881 | 38,083 36,402 91,522 28,720 25,631 34,687 31,628 69,810 657,343
Other 182l eState....u.eoreeeneaaerennanannnnn 8,362 3,410 6,469 21,985 4,492 4,550 11,048 4,718 6,637 5,336 , 994 9,122 100, 143
Cashin vault..........coooivinnmmninminenenann. 33,342 | 108,339 33,602 47,967 | 23,547 20, 462 78,882 18,918 17,501 27,179 19,749 39,39 468,974
Reserve with Federal reserve bank............. 110,244 | 683,400 | 104,000 | 132,516 | 54,12 45,210 | 250,024 61,769 43,316 72,508 46,261 | 118,353 | 1,722,637
Items with Federal reserve bank in process of ! :

COHOCHION . 4 s e vesemeiean s rereecaannnenrzans 31,487 | 106,044 39,548 40,752 ;206,728 16,871 50,796 29,857 8,303 30,263 © 18,316 29,112 428,162
Due from banks, bankers, and trust companies.| 81,926 | 141,435 89,318 | 136,594 | 69,019 91,177 | 304,804 90,208 | 109,603 | 199,510 105,083 | 195,201 | 1,613,918
Exchanges for clearing house, also checks on : .

other banks in same place 5, 365,064 30,464 21,849 1 13,507 12,632 64,408 12,189 7,543 15,203 6,563 29,191 804,275
Outside checks and other cash ite; 3,355 18,499 1,895 4,694 2,646 2,571 13,147 2,243 4,303 3,402 | 3,084 13,638 73,477
Redemption fund and due from T: . \ ) . :

TTOASUTEr et e e e enseenelurearennanenainens 2,541 4,507 2,928 4,861 ' 3,252 ! 2,161 4,281 2,131 1,721 . 2,336 2,516 3,246 - 36,481
United States securities borrowed............... 40 5,151 3,880 6,492 635 : 579 3,709 6,779 131 368 545 235 . 28,544
Other securities borrowed......cceeeeeeeneeneesleven . .. 40 i.oeo...... 13 ..., leveeeaeann 988 ' L T s 6 28 , 146
(0TS e A, 18,087 | 185,454 8,687 11,155 ; 1,700 ! 4,019 23,272 | 3,372 3,703 7,076 4,248 15,865 286,638

1021 2,156,012 | 8,704,830 | 2,001,273 | 2,803,189 | 1,348,445 1,054,087 | 4,418,238 ;1,247,206 | 1,085,374 1,421,215 950,672 | 2,475,528 | 29,936,069

LIABILITIES. : | i : '
i

Capital stock paid in . 140,513 | 440,221 117,112 | 195,768 | 105,620 \ 84,452 | 274,508 | 99,340 76,574 97,658 80,627 | 164,680 | 1,886,172
Surplus fund | 124 458,969 | 178,164 | 187,659 77,548 | 56,044 | 200,885 , 33,120 41,798 5LS60 - 48,750 79,302 | 1,561,043
Undivided profits, less expensesand taxespaid .| 71,423 | 240,917 59,033 74,865 31,764 | 21,851 ! 103,049 26,143 21,491 ;23,538 - 20,114 43,614 1 737,802
Due to Federal reserve bank.......oooco........ | 3,232 3,747 3,005 2,004 5,144 § 957 1,051 | 230 4 Ll 1,405 622 ! 23,501
Due to banks, bankers, and trust companies....: 130,078 | 1,135,610 | 174,740 | 182,673 | 96,385 . 99,446 | 536,687 i 147,345 ; 113,448 231,322 . 86,533 | 198,686 | 3,141,962
Certified and cashiers’ or treasurers’ checks out- ! ; ) ! 1

SEANAINE. ..o\ eeeiiii e 16,754 | 356,729 11,343 12,199 8,530 | 7,789 35,96 6,962 11,379 18,682 8,335 39, 648 534,310
Demand deposit: 1,061,203 [ 4,422,558 | 887,689 | 1,123,052 , 471,183 | 400,445 | 1,066,014 | 501,935 | 352,755 . 637,988 471,976 | 943,046 | 12,940,744
Time deposits. . .... s 429,645 | 1,108,473 | 486,240 | 886,964 | 371,904 | - 247,524 | 1,297,553 | 295,250 | 364,168 , 243,040 | 109,919 | 821,610 | 6,062,398
TUnited States deposits 29,199 | 112,268 23,635 31,028 . 11,497 10,749 3,887 © 11,306 11,616 « 14,636 1 10,206 19,481 329,303
Total deposits................. ... 1,679,111 | 7,141,394 | 1,586,652 | 2,237,915 ' 964,733 ; 775,910 | 3,582,052 | 963,037 | 853,470 1,145,677 688,374 | 2,023,003 | 23,641,418
Bills payable (including all obligations repre- i I i

senting money borrowed, other than redis- ' ‘ | ;

L T T, 13,943 50,794 53,171 24,812 . 42,868 1 22,607 41,398 | 15,697 24,515 | 16,617 17,088 42,949 366,459
Notes and bills rediscounted (including ac- : i ! : B

ceptances of other banks and foreign bills of | |

cxchange or drafts sold with indorsement)...| 31,102 84,312 15,320 40,619 | 46,140 . 38,102 64,767 | 23,035 29,222 32,150 32,976 34,775 472,520
Cash letters of credit and travelers’ checks out- | i i

SEANAING e e reenaeearneaananen 244 15,631 77 357 17 | 74 1,271 &5 33 91 44 542 18, 566
Acceptances executed for customers . 36,421 183,436 8,912 7,054 7,259 | §, 642 28,404 1,964 2,438 1,186 1,526 8,917 296,199
Acceptances executed by other ban : i :

count of reporting banks.. . . . 2,871 14,361 1,563 |.. 46 47 790 . 25 AT it ceaeaaaaaan 406 20, 556
National bank notes outstandi 50,318 89,258 57,474 62,079 - 42,804 £06,230 | 42,224 33,725 46,442 48,488 63,662 719,074
United States Government secu 1,911 12,039 7,603 7,743 1,206 9,804 11,821 560 4,059 1,867 4,001 82,444
Other securities borrowed. ... ....cooooiiilLl 178 3,029 |........... 7% 524 1,063 261 3 481 314 773 7,249
Other liabilities...........ooocoieioociiiaiL. 3,033 60,469 6,132 2,552 | 1,784 23,918 8,454 1,008 1,355 - 1,501 8,805 126,567

. t) )
' y
Totalenno i 2,156,012 | 8,794,830 | 2,001,273 | 2,893,189 [ 1,348,445 i 1,054,087 | 4,418,238 1 1,247,206 | 1,085,374 ' 1,421,215 ! 930,672 | 2,475,528 | 29,936,060
| i : :

‘BTOT LV

1.1

[
L
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM ON MARCH 10, 1922, BY
CLASSES OF BANKS (INCLUDING §,192 NATIONAL BANKS AND 1,624 STATE BANKS AND TRUST COMPANIES).

[In thousands of dollars.

1

Central reserve city banks.

Total United States.

o Other re- | Country
! se{\'e _«l';ity l()gnk;;
i Now York | Chicago St. Louis Total o TS 914 Mar. 10, | Dee. 31,
S i~ S _« [(367 banks). banks). | 1922 (9,816 | 1921 (9,779
; ' (58 banks). | (27 banks). | (17 banks). [(102 banks). banks). bunké).
- ! —— s e — ———
RESOURCES. !
Loans and discounts. 1,034, 250 292,987 | 4,817,380 | 5,537,642 | 6,770,583 17,468, 936
202 84 2,359 ,Oal 10, 120 14, 582
9, & 26, 613 822 207, 266 - 79,175 8, 908 34’% 559
44,924 24,752 691,324 : )7 999 | 1,305,523 2, ()47 793
1 149, 469 47,640 711,251 | 1, 031 245 | 1,760, 505 3,512, 861
Banking house furmturo dnd Ix\tm (e 80,635 14, 063 10,139 104,839 | 232, 352 32(), 152 (542, 503
Other real estate 2, 834 2,385 1,836 7,035 43, 069 30, 019 87,152
Cashinvaulb...... ... ... o..... 69, 797 23,713 3,095 97,205 131,197 240, 572 { 4 478, 416
Reserve with Iederal reserve bank. ... .;44 017 125, 502 28,209 728,728 : 517,283 476,626 | 1, 422 637 1,758,341
Items with Federal reserve bank in proc
collection 77,132 27,804 18,532 123,468 247, 548 57,146 428,162 477,042
Due from banks, bankers, and trust compames 63,205 110 765 28,678 204, 648 ()(;7 657 741,613 | 1,613,918 1,449,637
Exchanges for Llearmg houso also checks on
other banks in same place.................. 352,189 42,571 7,472 602, 232 158, 863 43,180 804, 273 777,439
Ouiside checks and other cash items.......... 15,054 5,214 510 20,778 . 31,293 21,406 73,477 106,333
Redemption fund and due from United Siates
TeASULET - - oo eieteeiieiieii i eaaiaaeaaaan 1,969 485 ; 2,484 8,844 25,153 36, 481 36,672
United States securities borrowed . 136 |. 3, 600 3,736 14 790 10,018 28, .)—14 35,710
Other securities borrowed. .. 10 61 101 . 1, 045 1 14¢ 38
Other assetS......cooeviieiiiiiiiiiiiiiaan, 176, 825 1,121 195, 424 3 23,529 2% 0&8 276,749
Total. oo 6,423,670 | 1,625,985 470,623 | 8,520,278 | 9,547,003 | 11,868,098 | 29,936,069 | 30,114,136
LEABILITIES.
Capital stock paid in..................... 305, 950 87, 800 40,175 433, 925 579,922 872,325 | 1,886,172 1,867,821
Surplus fund 359, 267 83 385 23 365 466, 017 511,942 583, 084 1 361,043 1 aa7 475
Undivided profits, less expenses and laxes
paid 3 . 180, 80() 45,591 10,935 237,326 220, 855 279, 621 737,802 667,711
Duec to Federal teserve bank..................] 456 |oiiiieeaiiiiiiiaieaen 455 6, 487 16, 559 23,501 25,521
Due to banks, bankers, and trust compani 1,000, 7()2 366, 287 78,541 ;1,505,590 | 1, 304 611 331,761 | 3, 1-11 962 2,834,645
Certified and cashicr’s or treasurer’s chec
outstanding. . 347,372 21,093 3,221 371,686 97,172 65, 452 534,310 438,330
Demand depo 3, .L)B 260 696, 248 195,749 4,250,263 | 4,014,412 | 4,085,069 | 12, ‘)19 44| 13, 171) 122
Time deposits. .. 326, 205 243, 994 92,478 662,737 | 2,105,402 i 3,894, 259 6, ('y(i2, 398 h -L)() 629
‘United States depo: 89,171 29, 259 7,784 125,214 1.)2 201 | 51,088 329, 503 .i()b 103
Total deposits.. 5,182,291 | 1,356,881 377,713 1 6,916,945 | 7, 680 285 , 9,044,188 | 23, 641 418 | 23, 231 356
Bills payable (m(*ludmg all obligations rep- | l |
resenting money borrowed, other than re- : : :
diseounts). ..o 17,385 W oo 17, 500 83,020 263, 933 3066, 159 655, 304
Notes and bills rediscounted (including ac-
ceptances of other banks and foreign bills :
of exchange or drafts sold with indorse- |
: T3 11 63,995 6, 548 805 71,348 134,371 | 206,801 472, 520 797,658
La,sh letters of eredit and iravelers’ checks
outstanding. . ...... ... il 15, 439 1,017 84 16, 540 1, 62¢ i 406 18, 556 16,437
Aceeptances cxevutui for customers. ......... 180, 750 206, 414 823 207, 987 79 174 9,038 296, 199 346, 555
Acceptances oxecuted by other banks for ac-
count of reporting banks......_......... . 14,203 652 |...eii..n 14,855 3, 380 321 20, 556 22,245
National bank notes outstanding. .. . 38,877 599 9,670 | 49,146 173,832 ‘ 496, 096 719,074 716,968
United States Government sccurities bor- |
Towed. ..o . 3,813 |...oiiennnn 5,360 | 11,173 39,103 32,168 82, 444 102, 675
Other sccurities borrowed . 2,926 61 2, 987 1,414 2, 848 7,249 ; 6,121
Other liabilities........ooooiiil 55,974 16,983 1,572 ) 74, 529 36, 7(39 15,269 12\», 567 125, 810
L 1 7 N 6,423,670 | 1,625,985 | 470,623 | 8,520,278 | 9,547,693 ; 11,808,008 | 20,936,009 | 30,114,136
Ratio of reserve with Federal Reserve Bank | | i
to net deposit liability (percent)........... 13.8 13.0 11.3 13.5 10.1 | 7.4 10,2 | 10.5
i :

'

1 Includes United Statles Government securities borrowed by national banks.
2 Includes other bonds and securities borrowed by national banks.
3 Includes amounts reserved for interest and taxes accrued.
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FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN,
NORWAY, JAPAN, AND ARGENTINA.

A summary of banking and financial conditions abroad is presented statistically in the

accompanying tables.

BRITlSl-i FINANCIAL SITUATION.

{Amounts in millions of pounds sterling.}

I : i (Y -, ; -,
| Deposit and note ac- : o | H— . 2 : 5 ]
i ' HOLE. A0 (ov | float- | Nine London clearin = g : = 8
| counts, Bank of Eng- ; (overnment foat-; ‘ 8 8§ | S ° Discountrates. @ B 2
i land and Treasury. ing debt. anks.? - : Ep ) .'_.5 §
[ : w 8 . Ceew |8
i o | I A -
l o LI~ ' N © ] H = B LB ! A A = 8
i g -2 : g 8 - - T
| 8&2“ , g 4 @ g CITE *é’ P i i a . E% ]
O |E2E % g3 % |3 pEl2 8 1§ F a2
' a8 o S : gL i B - i 2 noo 0 L=l
28 8 ' 3 , > =% 218 o alf & 8
L. |85 502 32 53| % 4 4 g :82 1y ., ‘ysl =
(g |88 8 2.2 g 2128 5 £ 8 | 51881% 2 .85 ¢
'$lEgig oz » 8| EI8TiE § g 205 ¢ 3 958
i ) -~ ' Lo
S8 % fiiElciyif §1%08 Fis ;o503 B
-] E=a i
e ES1 &8 8§12 E 8 ¥ 2% |[§IE E .F i3
| o / O 3] |3 H = A = a A [SI] = W & “
{ T e e e e IR ERR e —, ——
I :
Average of end of |
month figures: ! ) !
19 29 1 ... 57 38 15 i )
103 ) 348 | 147 146 1,078 1 : 2
108 327 | 136 - 157 (1,139 1 ; i
109 ; aas i 1410 157 L1001 190 | L2 92,12, 309 | 1,710 50 53 sy 7
109 1 325 122 157 ;1,202 1501 1,355 " 104 | 1,191 - 306 ¢ 1,735 7 4 44 5%
107 0 319 337 157 ¢ 1,166 ¢ IR0 1 1,347 0 100} 1,179 302§ 1,764 37 8 4 6
1060 3141 118 157 L1591 1611 1,821 . 99, 1,18 302 1,771 10 | 4 4 | 5% ¢
104, 312, 175 157 1,124} 2147 1,338, 102' 1,108+ 306 1,802 33! 3 g8 | 5 !
106 i 313 144 157 . 1,108 ! 193, 1,300 93 % 1,205 311 1,793 i 190 3¢ 3 | 5 -
Decgm;ber ..... 107 | 326 123 157 1,060 200 1,260 . 105 1,191 315 1,818 19. 3§ 3§ ! 5% ¢
1922, end ofi— ; : ; i : ; . i : . i
January....... 103 305 135 157, 1,089 116 1,154, 114, 1,102 333 1,826: .42 3y 3% o 5
February. 102 208 138 157 957 1 112 11,069 : 111 1,152 © 357 ; 1,802 , P26 23 © 3% | 41 i
March.. 103 | 3000 151 157 . 8RY: 147 | 1,030 - 103 © 1,097 349 ; 1,747 ; 3,452, 25 ol 3| 48
April. ool 102 | 308 134 157 8767 [ ©188 i €055 |.... .. BT A : P17 2%, 23 ! "
i | . ' | . } .

t Less notes in currency notes account.

2 Held by the Bauk of Fingland and by the Treasury as note reserve.

3 Average weekly figures.

+ Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded.

s Compilation of London Economist.

mines, insurance companies, and banks. Apples to earnings disclosed during the quarter and has therefore a prob:

8 As of Apr, 22, 1922, .

Bank of France.! i

FRENCH FINANCIAL SITUATION.
{Amounts in millions of franes.}

li Situation of the Government. value of
i O SO RN ) |-
| i i I i i stock
! ’ Advances| ! ’ i and
: ; | Gto the | G : i Price of © bond
Gold 1 Silver De- | Circula- | GOVeIn- 1 GOVern-: yye000) | fixternal] S POr © Issues
: e . A [ ment for | ment | s . cent per-- placed .
_ Teserves. | reserves. posits.2 ; tion. | Do Doses i revenue.t debt.s | peh;)al : up ot the
t H of ! : rente.$ . French i
: ! the ward: market.” -
1913, average..... 3,343 629 830 5,005 1......... c 320 385,000 ........... 86,77 .........
1920, average.. 8 3, 5% 253 . 3,527 , 066 26,000 . 4,634
1921, average.... 5 3,568 274 | 2,927 37,404 25,300 i 1, 100
1 )
271 3,018 | 38,2111 23,000 1,085 .
215 32821 36,1 25,100 2,345 .
277 2,749 | 36,783 | 24,900 5
277 ! 2, 500 37,129 4, 900 ;
or5 ! 20563 37154 | 25100
279 2,563 | 36,330 | 24,500 051 ... ..
250 2,743 i 36,487, 24,600 1,228 11242 758 ... ...,
: !
1922,
Janusry. 3,576 280 2,302 36,433
February.. ©3,577 281 2,429 1 36,151
March._.... 93,578 - 282 2,236 ;35,528
April...ooooleln 93,579 283 - 2,412 1 35,787

Ratio of net profits to ordinary and preferred capital of industrial compaunies, exclusive of railwvays,
able Tag of six months.

:a;avings ‘

© banks, . , .

s posits(-+) clg?%;gs
with. . batis
draw- . banks.

als (—-). °

— 63 50
+ 48 30 554
+ 67 550
+ €6 600
+ 82 438

1 End of month figures. .
1 Includes Treasury and individual deposils.
8 Under the laws of Aug. 5 and Dec. 26, 1914, J

uly 10, 1915, and Feb, 16, 1917,

+ From indirect taxation and Government monopolies.
n debt converted to francs at par.

7 Figures of the ‘‘Association Nationale des Porteurs Frangais de Valeurs Mobilidres.”

sompanies not included.
§ Not including

* Not including about 1,945,000,000 francs held abroad.

102784—22 10

10 Average for {1 months.

§ Forei,
¢ Last IéVet‘lncsday in the month.

Bondg issued by the Government and Lhe railroad

1,978,000.000 francs held abroad {rom January through August and 1,948.000,000 francs from September thiough December.
i Estimate in the French Scnate.
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ITALIAN FINANCIAL SITUATION.o

[In millions of lire.}

1913, end of Dec.
1920,end of Dec..
1921, average. ...
1921. end of— !
February ..
Jaly .......

August ....!
September .
October ...
November .-

December ./ $1,997 , 311,797

1922, end of—

January ... 31,426 ' 311,334
February .., 81,081 , 811,449
March...... dereneas e

;
' Leading private banks.! Banks of issue. Government finances.
i ; - i | i i
; ng.ns, D b ! I ; i Pfinci-
! is- epos- OPOS- | - lai . ., al reve-
, I eounts, |its and . Loans Gold | Total its and} Com ?}ggl}lgr State Treas- Sthorl: Total :lgxesf
: " “and  |dueto| and otal | " qe. | mer- | W cur- , ULy | term . 1Ol Yy, cation
Cash. , i : re- Te- cial |account etal- | treas- : public)
: ;d‘éggg_m s‘;f’g;%’_' c(;ll.'};.-ts serve. | serve llix;%lilg-z cireu- | ofthe | P3¢V i lore- [ ury . debt. inodol
i spond- | onts. . Hes. | lation.: state. serve. | bills. . | mopolies
. ents. ! , month?
] :
I R Tl b : e R
120 2,007 | 1,674 857 1,375 1,661 318! 298¢ 1 ... 199 17 fo....... eaeeean
1,308 | 16,539 | 15,810 : 7,074 | 1,058 | 2,077 | 2,563 | 8,988 1 10,743 |........ ........ 13,200
1,200 ' 16,242 : 16,001 I 7,0 1,074 2,020 | 2,352, 9,304 9,084 | ooiiiieiiiadaeanan | PPN H
1,016 © 16,842 15,961 | 7,158 | 1,062 | 2,007 | 2,351 | 8,619 | 10,308 |-eeerues vuunnas.le, eenan !
I
,140 ;16,851 116,704 | 7,156 | 1,076 | 1,90 | 2,200 | 9,433 | 8507 \"'2,546 348 120,276 ...
1,131 ; 17,024 | 16,672 ' 7,315 | 1,079 | 1,964 | 2,143 ! 9,491 | 83521 .7 ... 348 | 21,173 108,729 .
1,052 17,223 ) 16,895 | 7,327 | 1,073 | 1,966 [ 2,124 | 9,785, 8,305 |....... [ 21,612 ........ :
1,364 | 15,413 {17,022 | 7,816 | 1,085 | 1,000 | 2,243 | 9,746 8,554 | 2,546 22,997 110,75¢ |
81,174 1 812,844 312,778 i 7,810 | 1,089 | 1,948 | 2,151 ' 9,435 | 8,485 |.uitenin coennilannnns RN :
312,502 [ 10,020 | 1,092 | 1,999 | 2,918 : 10,304 24,600 ’III,QOO :
811,616 i 10,156 | 1,109 | 1,996 | 2,848 ! 10,183 K '
11,482 | 10,029 | 1,100 | 1,971 2,362 9,631 |
........ | 9,833 1,118 | 1,956 | 2,687 i 9,580 | )
{ N | | i i

a Tatest fgures subjeet to revision.

1 Banca Commerciale Italiania,
2 Revenues from state railways; from post, telegraph, and

sales of sugar are not included.
# Excluding Banca Italiana di Sconto.

4 Figures for 1921 are based on quotations of Dec. 31, 1920=100.

Thosc for 1922

Banca Italiana di Sconto, Credito Italiano, Banco di Roma.
telephones; from state domain; from import duties on grain; and from Government

are based on quotations of Dec., 1921=100.

GERMAN FINANCIAL SITUATION.«
[Amounts in millions of marks.)

1913, average...
1920, average...
1921, average. ..

Noverpber.....
December......

1922,
January .......
February .
March ..

re-

|
|

i

serve.l |

j
i
!
v
!
i
|

|
. | . ! Index numbers
Reichsbank statistics. | Situation of the Government. of sefurities
i I prices.y
1 . , Value of
T T e s e e Dkarlehns-i» -y T ~--—|new(;1v ls)l;oc::(ll{
assen- i | and bon
Discounts.! i scheine |, | - i lissel.}ies
e i ! in circn- . iplaced on
Note | lation.l ; Receipts | Revenue; Treasury lpGerma.n 25 15
Dis- i o circu- |Deposits.l(Clearings. . from  of state , bills out-; market. ! Stocks. ; bonds.
ounted | lation. | taxes. | railways. 'standing.};
treasury mercial ! i ! i
bills,” . Paper. !
F O S I N A S A
.......... 1,958 668 6,136 f........... 207 ! 13 L N
47,980 53,964 | 17,702 | 57,808 | 13,145 i.......... oviiannan LT
83,133 80,952 | 20,213 | 89,297 ,861 ;6,285 | 2,358 102,832
60, 894 i 70,840 20, 856 75,255 9,543 | 5,357 ¢ 1,832 172,730 !
79,982 1,136 1 77,391 | 15,824 | 78,337 8,358, 5566 229 190,770 !
84,044 ;002! 80,073 | 13,650 | 79,172 7,837 . 5,145| 2,416~ 202,872 !
422 1,142 86,384 19,930 | 98,004 | 7,610 4,008 2,500 . 210,504 '
98,705 88l | 91,528 ! 18303 | 119,496 7,316 6,185 2,825 218,000 °
114,023 1,446 | 100,944 | 25,313 [ 140,493 7,330« 7,044 ! 3,307 226,676 -
132,331 1,062 | 113,630 | 32,906 | 120,835 8,325, 8,016 4,329 246,921
. | :
126,160 | 1,592 | 115,376 ! 8,046 « 02 255,678 1 4,831 223 152
134,252 1,857 | 120,026 | 7,977 i 262,817 2,100 222! 154
146, 531 2,152 ¢ 130,671 8,701 . 271,935 6,416 | 274 : 169
155,618 2,403 | 140,420 9,183 ........ 280,935 3,992 | 265 268
i i |

o Latest figures subject to revision.

1 End of month.
2 Calculated 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 revisad, now include subscription privileges which were heretofore omitted. Figures ate as of beginning of month,
3 End of March, 1913. ' - ?
. 1 As of Nov. 10, 1921,
. 3 As of Dee. 30, 1921.
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SWEDISH FINANCIAL SITUATION.

[Values in millions of kronor.)

! ]
) | Busi- Forel i
| ness ‘oreign
Riksbank Sg:uation of tgle J o{)ntn-itock ! Ptotiessted fail- s
’ . overnment. anks. [P ures ange
, during month.t\ 300 | jndex.
| month.1
: Value
_ - i e - -| Index |ofstock:
i Torei num- ; issues
I‘O.Eggn ber of | regis-
; . ! change stock | tered
Gold ' Float- %ﬂl : ! value | BRS3T d%mg
coin  Note “ ior. | Funded ; <308 ' Loans | i of the Ist.2, uae
and  cireu- oI;?t.s (illlﬁr' State | g€ counted, and dis- Nblgrn' Value. | l\{)lg:_n- krona month.
bul- lation. | P < Te? 1 debt. debt. Riks. ; counts. : * | abroad
lion. | i g | i (foreign
! (- bank. | cur-
i i i ! rencies
I | i i =100).
! |
|
I913 end of December. . ! 102 20 139 ' 2,287 4,314 2 309 ......... 258 24
1920 average . 269 248 476+ 6,008 3,586 6 196, 112.9 176 61
1921, average 2801 66L | 193, 2,715 |ceeeeeedinainan. 389 5948 ! §,907 15 432 ; 12L.8 121 31
1921, end of— i
March.............. 282 | TIT7 1 247 3,088 l........l....... 442 ! 6,004 - 8,521 20 390 121, 7 133 28
July...oevea... 280 134 363 . 5,930 7,383 17 413 119.3 125 67
August.... 285 137 345 5937 6,515 16 353 119.5 120 31
September. 275 60 330 5,001 5,786 10 493 121.4 114 13
October. .. ! 276 63 341 | 5,837 . 6,449 13 505 | 124.9 107 17
November. 275
December. 275
1922, end of—
January... 275
February. . 274
March......... 274
;\p_ril . 274

1 Source Kommel ble”d \led ddandeu.

- NORWEGIAN FINANCIAL SITUATION.
{In millions of kroner.] '
Norges Bank. ; Foreign
i T | B ] e}\chauge Bankrupt.
© Gold | Note ! . ‘ Loans and Lleanngs at! ex cies
. holdings. | circulation.; Deposits. ! discounts. Christiania. (I‘armand)
_. L R R .
.. : i . o
1014, @1 Of TULY 1+ e e e eeeeeeeeeeeee e : 184 ‘ 123 " ; ;
1920, average. . 147 451 ! 102 :
1921, average 147 | 417 | 1L
1921, end of— :
147 | 47 128
147 428 100 *
147 421 110
147 416 85
147 | 411 ' 13
147 ° 395 - 121
147, 410 | 141 §
1922, end of— i i
3 12 3 147 378 131
FEDTUALY « <« venrsmnssomssnneemnoeamenaaoeeaaeio 147 | 376 ! 141

1 Average value oI krone in tenns of forelgn currencies. L Includes balances abroad.
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JAPANESE FINANCIAL SITUATION.!
{Amounts in millions of yen.}

Note .
:circulation
1913, average....... . ........... 363
1921, average. ... ... ..., 1,226
1921,
End of—
April.. ... 1,147
July. 1,172
August. 1,192
Septemb 1,232
Oetober. .o oiiiiniaianaanes 1,255 .
November................... 1,283
December.................... 1,546
1922,
Fnd of—
LS s 1DE:Y o O, 1,377
February. 1,246
March...... 1,289
Apricoooooo i 1,266

Bank of Japan. Tokyo banks.
e i e i
: ! Current | Total Tokyo | Average
Specie [ Ordinary : Advances | Govern- ' Private loans bank discount
© reserve | loansand ' on foreign | ment de- . deposits Tokyo clearings, rate

* for notes.? | discounts. i  bills. positsin | in Japan. | associated | totalin (Tokyo

: ; Japan., bank. themonth. ' market).
216 47 3. (® 7 333 364 $.38
1,200, 107 . 39 297 - 50 1,932 2,572 . 9.00
1,147 : e £ 392 - 35 1,848 2,442 | 9.16
1,172 ¢ 43 23 330 - 76 1,987 2,341 | 8.36
1,192 107 31 345 35 1,951 2,816 8.13
1,232 101 | 32 203 : 30 1,955 2,627 8.28
1,255 157 ¢ 30 300 34 1,993 2,679 | 8.50
1,264 - 197 30 325 ° 37 1,989 2,783 8.79
1,246 298 26 203 35 , 000 | 3,310 | 9.20

|

1,241 224 56 277 35 1,984 2,246 | 9.08
1,223 2 26 328 27 1,950 2,438 | 9.02
............ 248 . 58 422 29 1,963 3,009 Loo.ooo.e.ll
............ 267 61 520 E ) I S U SRS

1 I'igures apply tolast day of month in case of Bank of Japan, to last Saturday of the month in the case of the other items.

2 This includes the specie segregated against notes only. It includes gold eredits abroad as well as bullion and coin at home,

3 Puring January, February, April, October, November, and Decelnber, 1913, Government deposits averaged 4,193,000 yen,

remainder of the year there was an average monthly overdraft of 8,942,000 yen.

Private banks.t

Cash.

bis. | .
De- ::counts

, posits ; ”é'é(_l

» é}e)?)-‘ { vances:

i (pa-
per).

Date.

Gold. |Paper.

ARGENTINE FINANCIAL SITUATION.

{Amounts expressed in millions.]

+ Banco de la Naeion.

Public debt.

During ths

l 62 435
) 6. TN
46 | 1,081
{ 36 | 1,087
| . ; .
192t. i ‘ i

End of— . H i
February...' 3,402 2,546 ' 441,02
March.. 3,4 58 . 431,059
TJuly.... 544 i 38 1 1,072
August...... 3,4 519 . 38 1,093
September..' 3,447 - 2,492 | 36 ! 1,152
October.... 3,391 2,467 @ 36
November..! 3,359 ;| 2,50t ¢ 36 ; 1,150
Deceraber.., 3,375 2,543 © 36 . 1,087

1922,

End of— :
January .. 36 1,064
February. 36 994
March.... :

 Includes figures of Banco de la Nacién.
21913-1919 figures are monthly averages.

: . Caja de Conversion..
: Ex-
- | e e e e e e : change,
: ! Cash. Gold guar- :  Consolidaled. . average
i . ) : anty of note . . __ ) “Bank- fmo?thry
| ; Dis- Qlear;. . circulation L : rugtcies: r?\]g “0
! De- iﬂgllllxats 1?[;);:_ (ﬁ%i held in— : Iniernal. ;F.Ioat-; duringffYorkon
;P(oséfsi ad- ; per). lation l T ; (mg month .B\qenos
| SP&° ivances ;o0 Pa- | (8- | Cajat Ar | EX- ! i {pa- (paper).. Aires
P per). T(pg Goldl pe "per). | ‘de | gen- ternal: oo pen sg(é)ig'
i per). . .. | con-| tine X801 gayq, Pa- Y00 aold
i i ver- | lega- ; per- : pes(g)s).
! sion.$| tions.. :
L S S N S
| i ) } i
: ! . | 1 i
i o4l ; 478, 32 180 1,471 ] 823 !
| 1260 1 676" 391 268 2,85 1,177 51
P1,4127 804 25 406 3,612 : 1,363 i
L3101 866 23 410 ! 3045 | 1,363
| 4 80,39
31 4 78,202
i 4: 65.799
[ 4 66. 553
| 4 69, 63
e 73.078
i 4 3. 4739
; 4 74.8042
10 77,1892
81 82,5764
16 1 82,7783

8 Includes amount held in conversion fund of Banco de la Nacién. Prior to outbreak of war the Banco de la Naci6n held $30,000,000 as its

portion of the gold guaranty.
that date.

In August, 1914, $20,000,000 of this amount was mobilized, leaving $10,000,000 in the bank’s conversion fund since
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