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REVIEW OF THE MONTH.

The contrast between the general conditions
of credit now prevailing and the conditions in
the autumn of 1921 and of 1920

_ Crop - financ- 50 1) 9 de clear by the ease with
ing problem of . .
1922, which the banks are meeting

the financial requirements of
the current crop movement. From autumn to
autumn the volume and distribution of the
credit burden carried by the banks differ, and
these differences largely determine the method
of providing the additional funds necessary for:
the season. The position of the credit markets
and the condition of member banks influence
each year the extent to which the assistance of
the Federal reserve banks is needed to meet
the seasonal demands of agriculture. This
season the method employed is interesting as
indicating the crop-moving problem of 1922
and as presenting evidence of banking develop-
ments during recent months.

The important fact about the financing of the
crop movement of this year is that although the
yield of the principal crops is in excess of a
year ago, yet the credit necessary to their
marketing is being furnished chiefly by the
local banks of the producing communities
practically without assistance from outside.
This is the chief point of difference between
present conditions and those which existed
either in 1921 or in 1920. In both of these
years the local banks not only rediscounted
with the Federal reserve banks, but the reserve
banks in the districts that are largely agricul-
tural rediscounted in turn with other Federal
reserve banks.

In 1920, when the prices of agricultural
products were near their peak, the amount of
accommodation extended by the Federal
reserve banks of the North and East to the
Federal reserve banks in agricultural districts
of the West and South reached record heights.

In the autumn of that year the lending power
of the reserve system was mobilized to meet the
demand for credit which mounted steadily until
the close of the crop-moving period. By the
autumn of 1921 the business situation and the
level of prices had undergone great change,
and, in general, credit conditions were easier.
The local banks of the agricultural districts,
however, were still in need of assistance. The
difficulty then was that the prices of farm prod-
ucts had fallen so low that farmers could not
realize enough from the sale of crops to meet
their obligations at the banks. This was the
period of ‘“frozen loans.” The banks, being
unable to obtain full liquidation of old loans
at home, were obliged to rely upon rediscount-
ing as a means of providing their borrowers
with new funds. The Federal reserve banks
in the crop-producing districts again found it
necessary in 1921 to rediscount with other
Federal reserve banks. During the present
crop-moving period, however, though the
reserve banks have stood ready to extend
accommodation at lower rates than in the pre-
ceding year, there has been little call for their
aid. The extent of the change in credit con-
ditions is sufficiently indicated by the fact that
the larger crops of the present season are now
in process of being financed with a hardly per-
ceptible influence upon the lending operations
of the Federal reserve banks.

The factors responsible for this ease of
financing have their origin partly in the crop
situation itself and partly in
the current condition of the
banks. While the crop yield
is in excess of a year ago, and on the whole well
up to the five-year average, agricultural prices
in general are substantially less than at the
same time last year. The lower prices, of
course, tend to reduce the volume of necessary
bank credit and to offset at least in part the
fact of the larger crops. The September crop

1151
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production forecast and the prices for that
month indicate roughly the extent and char-
acter of the current financing required. The
following figures prepared by the Crop Report-
ing Board of the Bureau of Agricultural Eco-
nomics give the estimated total production
and prices this year as compared with the pre-
vious year:

! Price

i T01 al production (000,000 . ° " :e}’ft“{‘“
: omitted). : (i cents).
»Cr'op.
; [
fo1g22 | 1921
H -
Winter wheat.. Ly 542 P R R

..bushels. _;
do

Bu(-k“ heat. .

el 3
‘White 'potatoes o 438
Sweet potatoes...... Sldo..l 108 8.7
TobacC0.......... ounds. .| 1,353 1,075
Flaxseed.. ! 8.1
Rice..oovenenaannnn do 1 E
Hay, tame Lons.. .|
Hay, wild. d

SRS RannES
~IN =X TR G-

is..........pounds..|
Beans........... hushels. .

g:wmw oo oo

12.6 9.1

1 Intorpreted from conditions reports.

gﬁ‘iﬁf”ﬁ%ﬁhfﬁ% ?IEL millions of bales, price in cents per pound.
4 Census.

5 Seven States

: ngglﬁgg re]atcs to 25th of preceding month.

The prices of corn and of cotton, it will be
noted, are considerably higher than a year ago.
The marketing of the corn crop, however, does
not call for large extension of credit and the
financing of the cotton crop was made easier by
the relatively small carry-over from the previ-
ous season. The cotton crop of 1921 was short,
so that accumulated supplies were largely
drawn down, and thus the local banks in the
cotton region which had previously advanced
funds in order to enable cotton to be carried
over were in a position to collect the amounts
due them. Carry-over of grain on the farms
was also less than last year. The rise in the
prices of farm products which occurred early
in the year encouraged marketing, and the
funds secured were used by producers to settle
their indebtedness to their local banks. This

liquidation, which has been general throughout
the country except in certain restricted areas,
has left the local banks in especially good posi-
tion to finance the current needs of their bor-
rowers. The following figures, showing stocks
of grain, etc., on the farms in the spring of 1922,
indicate that these stocks were at that time less
than on the corresponding dates of last year.
Local banks were thus relieved of the burden
of the carry-over in time to assume the load
of the new financing.

Unrrep States Crop SUMMARY FOR MARCH.

i
Average,

1921 19141918,

1022

|
i
Wheat: i
On farms Mar. 1— i
Bushels.......... 217, 037, 000 131 136, 000 i 151,508, 000
Per cent of crop...; 26.1 6.5 18.7
Shipped out 1— , [
Bushels.......... . 491,035,000 489, 413,000 ' 454, 580, 000
Per cent of erop. ., 58.9 61.6 l 36.8
In couniry mills and | .
elevators— :
Bushels.......... !
Per cent of crop...
Price to producers
Mar. 1 (cenis per
bushel).............
Corn: !
On farms Mar. 1— i
Bushels..........
Per cent of crop.. .:
Shipped out 1— , :
Bushols.......... 590, 305, 000 |
Por cent of erop. 19.2
Amount of crop mer- !
chantable— ;
Bushels.......... I 2,789, 720, 000
Per cent of crop . 86.9
Pricc  to pmduccrs
Mar. 1 (cents per
bushel)
Oats:
On farms Mar. 1—
Bushels..........
Per cent of crop...
Shipped out 1—,
Bushels......

81,0:0,]000

a5

72,564,000 97,934, 000
91" 12.3

147.2 116.9 137.3

I
1,564, 832,000 | 1,313,120,000 | 985, 880, 000
48,8 42.6 | 35.6

521, 957, 000

703, 481, 000
22.0 8.8

|
2,603, 194, 000 | 2,068, 199, 000
.5 5.9

64.5 54.8 93.5

683,750,000 | 404, 461,
5.7

35.7

252, 980, 000
2.8

431, 687, 000
2.9

Per cent of crop...

Price to producerb
Mar. i1 (cents per
bushel).............

Barley:

On farms Mar. [— i
Bushels.......... 65, 229, 000 |

Per cent of crop... 34.5

thp od out t—
68, 663, 000
36.3 |

. 393, 587, 060
29.3

41.9 36.6

i

1

|

|

i 478,083, 000
|

|

|

i

! 55, 4
i

40, 950, 000 i
27.1
54,525,000 |
36,1 |

1

I

49.6 '|

44, 596, 000

< DBushels..........
Per cont of crop..
Price t{o ,pmducers
Mar. 1 (cenis per
bushel) -

87,275, 000
44,0

87, 3

568}

Amounl shipped out and to be shipped out of county where grown.

A further factor which strengthened the
lending position of the banks in the agricul-
tural sections before the pres-
ent marketing season opened
was that the demands upon
them during the growing season
were lighter than in recent years. The farmer
made hls crops at less expense this year, and

Banks and the
crop-marketing
situation.
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borrowed correspondingly less at the bank
before the marketing process set in.

The earlier marketing which has taken place
at many points throughout the South and West
has tended to diminish the dependence of the
producing communities upon credit from out-
side sources. The financing problem involved
in agricultural marketing is naturally influenced
by the rapidity with which the crops move to
market. “Holding” of crops by producers,
though it may throw an added burden upon
those institutions in the growing regions which
financed the making of the crops, diminishes
the total volume of credit required for market-
ing purposes. Rapid movement concentrated
within a relatively short period of time, on the
other hand, throws a greater strain upon the
banking system. To date this season the crops
have moved to market somewhat more freely
than in 1920, though less rapidly than in 1921.
This is reflected in the fact that car loadings of
grain and grain products reached a peak at the
middle of July, as was the case last year also,
instead of at the middle of September, as in
1920. The lack of facilities due to the shop-
men’s strike on the railroads may be respon-
sible for this relatively slower movement in
recent months, but as yet little complaint is
heard concerning the retarding influence of
transportation difficulties. Only in connection
with the export trade has there been any ap-
parent disposition to hold back, and there
primarily because of difficulties in arranging
for payment abroad due to exchange uncer-
tainties.

The current method of crop financing, how_
ever, has been more largely influenced by th
prevailing credit conditions than by the im®
mediate facts about crops and prices. The
peculiarity of the present year with reference
to available bank credit is that the year has
been on the whole a period of credit liquidation,
The process of debt payment began in certain
sections during 1921 and was completed in that
year so far as inter-Federal reserve bank bor-
rowing is concerned. During 1922 the process
was continued, gradually spreading to all sec-
tions of the country and resulting in a fairly
steady diminution of the indebtedness of the
member banks to Federal reserve banks.

N

No Federal reserve bank has rediscounted
paper with another Federal reserve bank since
the middle of December, 1921,
er;;‘;%;g‘;gﬁf:g; when the banks in those dlS-
tricts, which are largely agri-
cultural in character, repaid their borrowings.
During the crop-moving season of 1921 a large
volume of rediscounting operations between
Federal reserve banks was necessary. The
following table shows the extent and distribu-
tion of inter-reserve bank accommodation
during five months of 1921.

VOLUME OF INTERDISTRICT ACCOMMODATIONS FROM JUNE
10 OCTOBER, 1921.

[In thousands of dollars.}

Bills discounted for
other TFederal re-
serve banks by
Federal reserve
bank of—

i
I Bills rediscounted b;
! Federal reserve ban.
! of—
Month, ;Total

|

Min. | -
neap-|Dallas.
olis. |

Rich- ' At-
mond.;lanta.

Bos-
ton.

New
York. | la;

18, ooo| 18,000| 18, 000; 93,000
15, 500; 34,000 27,000| 85, 500
- | 9600124, 500 37,000 30, 1001114, 500 7,500
September . .. 158 588, 100 00017, 588/11, 500| 20] 5001 33, 5001111, 500

October....... 108,500, 70,000/ 6, 00012 000 20, 500] 25,500] 82,000/ 1,000

- .|662, 695:405, 000 37,195, 81 5001139 000{143, 100/486, 500; 3

Y.
August -

The rapldlty with which these interbank
borrowings were repaid and the absence of
necessity for such rediscounting operations this
season indicates the manner and extent of
change which has taken place in credit condi-
tions within the present year. Apparently
such aid as the member banks of the crop-
growing regions will require this autumn can
and will be supplied them by their local Federal
reserve banks without the necessity of borrow-
ing from other reserve banks.

Throughout the year liquidation has pro-
ceeded also as between member banks and
Federal reserve banks and be-
tween customers and member
banks. The signiﬁcance of this
for the crop-moving problem
is that these debt reductions created a ““slack”’
which made crop financing easy. From Janu-
ary 4, 1922, to September 20, 1922, the bills
held by Federal reserve banks decreased from
a total of $1,239,000,000 to $644,000,000, a
decline of $595,000,000. The continuous char-

Credit liquida-
tion and member
banks.
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acter of this liquidation is also indicated by
the decline from month to month of the “other
loans and discounts” of reporting member
banks. The following table shows the volume
and rate of decrease in this item for the 800
reporting banks on selected dates:

Jan. 25,1922 ... ... .. o.oiilo... $7, 393, 000, 000

Teb. 21, e e 7, 323, 000, 000
Mar. 29. .. . 7, 340, 000, 000
APL. 26 7, 242, 000, 000
May 24. . e 7,162, 000, 000
June 28. . o oooe L 7,032, 000, 000
July 26. oo 7, 020, 000, 000
Aug.80. .. e 7. 020, 000, 000
Sept. 20 & ot 7,117, 000, 000

That liquidation during the first half of the
year was not confined to any single section of
the countrynor limited to any one classof banks
is made evident by a comparison of the condi-
tion statements of member banks on December
31, 1921, with those on June 30, 1922.

Loaxs ANp Discounts ofF Arn Meupcr BANKS OF THE
FEDERAL REsErRVE Svstra, BY CLassEs oF Banks.

| ! Reduction
| of loans
Class of banks. Dee. 31, 1921. | June 30, 1922. | durin
| | 6-mont
| period.
-
| i
All member banks........ $17, 468,936, 000 '$17,282, 290, 000 '$186, 646, 000
Central reserve city banks.| 4,991,010,000 | 4,884,706,000 | 106,304,000
Reserve city banks....... 5,629,504,000 | 5 565,675,000 ' 63,829,000
Country banks.........__| 818,422,000 | 6,831,909,000 L 16,513,000

The decline in volume of borrowing since the
first of the year, as indicated by the foregoing
table, has been accompanied by other move-
ments customary to a period of liquidation.
Federal reserve mnotes have declined almost
without interruption; reserve percentages of
Fedeéral reserve banks have increased; and
discount rates of reserve banks and the rates
charged customers by member banks have
decreased. There is every evidence that the
liquidation preceding the crop-moving period
was sufficiently general and continuous to
make the .financing of the present crop a
simple problem.

Since the middle of August, it is true, some
slight indications of the seasonal demands of
agriculture have been observable in Federal re-
serve banking and currency movements. The
small increases in the volume of bills discounted

by Federal reserve banks probably were due in
part to crop-moving requirements. The same
cause may have been responsible for the increase
in Federalreserve notes during August and forthe
recent increase in ‘“other loans and discounts”
of reporting member banks. The important
fact is, however, that this year it requires close
scrutiny to locate and measure the influence of
crop financing in those very items which during
recent crop-moving seasons have undergone
major fluctuations. This year the effect of
the forces tending to increase the demand for
credit has been obscured by the general move-
ment of liquidation. In fact, the seasonal
demands of agriculture, coupled with the credit
requirements incident to the marked recovery
in industry, have not yet caused an increase in
bank loans. IExcept for checking the decrease
of loans, these demands have hardly registered
themselves at all. Their real effect thus far
has probably been to absorb credit set free by
liquidation at other points in the system.
While the present season of financing is in
marked contrast to those of 1921 and 1920, the
. movements are somewhat simi-
Relation of ). 40 those of other autumns
financial centers . .
to crop financing. When liquidation has been in
process and easy money condi-
tions have prevailed. Even prior to the inau-
guration of the Federal Reserve System the
strain of crop financing was slight at those
times when surplus reserves of the New York
clearing house banks were unusually large and
money conditions in that center easy. In 1908,
for example, surplus funds arising from liquida-
tion had accumulated in financial centers, and
the crop of that year was financed without
causing a seasonal stringency. During the
first year or two after the system had been
established, the funds available in the autumn
were ample to provide the necessary financing
without extensive assistance from the Federal
reserve banks and without causing a marked
strain upon the member banks in the money
centers. The characteristic feature of these
periods has been that. the surplus funds result-
ing from the general liquidation flowed to the
central money market, and in the autumn
a return flow to the interior set in. If the
demand for funds in the financial centers was



QcToBER, 1922,

FEDERAL RESERVE BULLETIN,

1155

relatively limited, particularly the demand for
call money, the funds were easily released.
This ebb and flow of funds has been repeated
in the movements of 1922. The balances kept
by interior banks with the member banks in
the chief financial centers began to increase in
the spring of 1921 and continued to increase
steadily until the end of May, 1922. Since
June, 1922, these balances have declined owing
to the withdrawal of funds by interior bankers
to be used in the local financing of crops. The
use of this surplus, as in earlier and similar
periods, has been the chief means of providing
the additional funds needed to accomplish
crop financing. During the third week in
September the call-loan money market felt the
effect of these withdrawals and the renewal
rate for call loans rose to 5% per cent, the high-
est point reached since June of this year. This
withdrawal of funds from the New York market
by interior banks is also registered in the
changes in the ownership of gold in the gold
settlement fund of the Federal Reserve System.
The following table shows the changes which
took place in the ownership of this gold be-
tween June 28 and September 20, 1922,

CuangEs 1N OWNERsHIP oF GoLp IN GoLp SETILE-
MENT FuUnD.

[In millions of dollars.]

: ! Increase

District. June 28, Sept. 20. i de(;gé%

BOSION. «eeeeeeeeerneennnnnn 31 50 ! +19
New York... 136 | 66 —90
Philadolphia. 43 i 50 . + 7
Cleveland. . . 45 , 57 +12
Richmond... 40 i 33, -7
Atlanta. ... ... . 22 26 ¢ + 4
Chicago, .uveeeeieaananan 89 - 124 . +35
St. Louis. ... . 16 | 14 -2
Minneapolis................ 23 26 4 3
Kansas City................ e 28 27. -1
Dallas..... .ol 8 25 +17
San Franciseo.....c...oooooooolll 31 38 + 7
Totaleeenn oo i 532 | 536 + 4

The increases and decreases resulting from
these interbank transactions reflect in general
the flow of funds between the districts. Crop
financing is, of course, only one of the in-
fluences affecting the operations of the gold
settlement fund, yet the decrease in the gold
held for the New York bank, which was fairly
continuous throughout the period, and the

increases for the Chicago and Dallas banks!

are significant. These settlements are made
so quietly and efficiently and with so little
disturbance to the credit markets that they -
pass almost unnoticed by the business com-
munity. Yet it is the effectiveness of this
arrangement for shifting funds and for making
settlements that partly explains the ease of
crop financing.
The relation between thce decline in the
volume of Federal reserve notes in circulation
during 1921 and the first seven
Influence  of onths of 1922 and the ab-
nole retirement .
on deposits. sence of any marked redqc-
tion in the volume of deposits
of member banks constitutes a final factor
of great importance in explaining the ability
of member banks to finance the autumn
demand for funds. Credit liquidation and
the decline of the general price level dur-
ing 1921 were accompanicd by a reduction
in the volume of Federal reserve notes in
circulation, though the retirement of the notes
lagged behind the fall of prices. The liqui-
dation of Federal reserve bank loans, which
characterizes the period since the late autumn
of 1920, was cffected to about the same extent
through the deposit of imported gold and
through the retirement from circulation of
Federal reserve notes, whose elastic quality was
evidenced by the promptness with which their
outstanding volume declined in a period of
falling prices. The reduction in the volume
of these notes was by no means paralleled
by a reduction of checking accounts in
member banks—the volume of “deposit cur-
rency.”’ In fact, the avenue by which notes
came in from circulation was through their
deposit in member banks, thereby tending
to maintain the level of individual deposits.
The first use made by the banks of this accu-
mulating credit was to retire their obligations
to the Federal reserve banks. Later the
surplus funds in member banks arising from
this depositing by their customers of Federal
reserve notes were redeposited with banks in
financial centers. This was the origin of part
of the surplus funds referred to earlier as
having been used in current crop financing.
The significance of the relations between de-
posits and Federal reserve notes in circulation,
so far as the present period of liquidation and
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crop financing is concerned, is that the retire-
ment of the notes left surplus funds in the
hands of member banks which they used in
financing the crop requirements.

The following table presents the wusual

Index of busi indexes of production and
neex oF MU marketing conditions.  Agri-

ness conditions. N
cultural receipts showed large

seasonal increases during -August. Lumber
shipments, coal production, and cotton con-
sumption were also larger than in July. Iron
and steel output ‘was considerably curtailed.
Comparisons with August, 1921, show some
reduction in agricultural marketing, as con-
trasted with a general increase in manufac-
turing activity. :

[000 omitted.}
August August
1991, 1922, | July, 1922,
l
. Rela- Rela-| Rela-
Total. tive. Total. tive. Total.: “tive,
Receipts of live stock at 15
western markets (head). ..... 4,018 1001 5,024] 102.2| 4,523 92.0
Receipts of grain at 17 interior
conters (bushels)............. 163,345  100i129,427| 79.2]93,933! 57.5
Sight receipts of cotton (bales).. 617; 100 540! 87.5{ 393) 63.7
Shlpments of luynber reporied
by National Lumber Mfg.
Association (millions of feet) . 857 100| 1,230| 143.5{ 1,052122.7
Bituminous coal production B
(short tons).......oceeennanns 34,538 100{ 22,261 64.5(17,003; 49.2
Anthracite coal production
70 41 7, 190 100 161 22| 116] 1.6
Crude Yetmleum production
(barrels) .« cveiieneieieaanaa 40, 894 100, 46,295 113. 246, 5931113.9
Pig iron produotxon (long tons). 9a4 100 1,813; 190.0} 2,405252.0
Steel ingot production (long
{0) ¢1:) TR 1, 158 100 2,215| 194.6| 2,487:218.5
Cotton consumption (bales).. 468. 100] 527| 112.6] 459| 98.1

Net gold imports for the month of August,
$18,136,000, showed a large decline from the
July total of $42,342,000, and
closely approximated the aver-
age monthly total for the first
six months of the present year. Of the total of
$19,092,000 of gold brought to this country,
$13,270,000, or nearly 70 per cent, came from
England, and $2,588,000, or about 13.5 per
cent, from Scandinavian and French ports.
Sybstantial amounts are also shown to have
been i imported during the month from the Far
East. ‘Gold exports durmg the month, totaling
$956,000, were directed mainly to Hongkong,
Mexico, and Canada. Net gold imports for
the eight months ending August of the present
year totaled $173,348,000, compared with
$483,995,000 for the corresponding period in

Gold and silver
movements.

1921. Net imports of gold since August 1, 1914,
aggregated $1,715,437,000, as shown in the
following exhibit:

[In thousands of dollars.}
. } |
! Imports. | Exports. Eﬁ;%srigf
i
Aug. 1,1914, to Dec. 31, 1918.......... l 1, 776 616 | 705,210 | 1,071,406
Jan. 1 to Dee. 31, 1919 ! 76,534 | 368,185 | 1291651
Jan. 1 to Dec. 31 1020. . ) 322,001 94 977
Jan. 1 to Dec. 31 1921 23, 891 667 357
Jan. ltoAug 31,1922, 153,092 11,744 | 173,348
Total. . ieeeareneeciaeeaannnn | 3,146, 558 ‘ 1,431,121 | 1,715,437

1 Excoss exports.

Silver imports for August, $4,944,000, were
considerably below the July total of $6,957,000.
Silver exports during August, $3,861,000, were
also considerably below the July exports of
$6,269,000. Over two-thirds of the total
silver imports for the month came from
Mexico, and the remainder largely from Canada
and South American countries. Of the total
foreign silver shipments for the month, over 90
per cent was destined to British India and the
China coast, and relatively small amounts to
Canada and Mexico. Net exports of silver
since August 1, 1914, totaled $438,759,000, as
may be seen from the following exhibit:

[In thousands of dollars.)

! Excess of

Imports. ! Exports. ; { ‘exports.
- for e
Aug. 1, 1914, to Dec. 31, 1918 203, 592 | ‘ 483,353 ' 279, 761
Tan. 1 to Dec. 3 ,1019. ... ... . 89,410 | | 239 021 [ 149,611
Jan. 1 to Dee. 31, 1920....... . 88,060 | 113 616 25, 556
Jan. 1to Dec. 31, BR01 F R 63,242 51,575 1 111667
Jan.1to Aug.31,1922................ 46,793 ¢ : 42200 1 4 502
B0 491,007 . 929,856 , 438,759.

1 Excess imports.

Continued liquidation of loans and discounts
during the second half of August, followed by a
- substantial increase in the vol-
The banking sit- yme of loan operations during
uation. g
the first three weeks in Sep-
tember, is indicated by the weekly statements
of 790 member banks in leading cities. Loans
and discounts on September 20 totaled $10,-
939,000,000, or $130,000,000 more than five
weeks before. Of the total increase, $42,000,-
000 represents an increase in loans against cor-
porate securities and $81,000,000 an increase in
other, largely commercial, loans. The largest
weekly loan increase, by about $75,000,000,
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shown on September 13, reflects in part the
demand for funds in anticipation of income-tax
payments due on September 15. Investments
in Government securities, because of the
larger purchases by the banks of United States
bonds during the earlier weeks, show a greater
increase during the latter part of August than
during the subsequent weeks, while holdings

New York City. Total loans and investments
of the reporting institutions declined by
$48,000,000 during the first two weeks, but
increased by $146,000,000 during the subse-
quent three weeks. Investments in Govern-
ment securities constituted 14.7 per cent of
total loans and investments on September 20,
compared with 9.4 per cent about a year ago,

WEEKLY CHANGES IN
) OF
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS
1 RESERVE RATIO 6 U.S. SECURITIES 1 LOANS SECURED BY U.S.O0BLIGATIONS 6 OTHER LOANS (Largely Commercial
2 TOTAL DEPOSITS DISCOUNTS SECURED BY 2.U.5.GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS
3 CASH RESERVES 7 U.5.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! MILI;;)N< 5;L|a|'ous| ) BIL 16:.an
polLars DOLLARS| DOLLARS DOLLARS
17 17
- 3000
01 o
i - - 16 SV 16
b sl I\ - 2500 \1\ L
2% Ml V 15 | N /NNN 15
v | NTNNANIALA
n
2000 ‘\‘ \ 2000 % 14
'\'A\ '\\‘
i i\
1500 ' A\ '\“V 1500 13 Pl 13
TR A oy
ALY TV 12 Po 12
1000 L \\ N~ 1000 Tl
1 § [Femad .
.‘\' \.& ™\ N 1 -\-7\ “.,‘., /; “,~':':$r 1 11
500 IR N Svip 500 N A LA
pafl LN Hl ™ 10 4> - 10
Cte e R A -
T, Wi .
0 ° o P& 9
MIlelroﬂs ngsz‘kvz \q
FaRs| . ATIO O
DOLL, G P AT 8 g 8
3000 e ™
\\ L1 PER E
Y P4 CENT 7 v
R
. 100
‘ 2500 B r\_\,\ ] o .
.~ - ’\..,—-.-\\'u\'vﬂ 20
P S g -] 80 5 5
2000 2] A I K "a_ﬂp‘v"\v%
e o et 70
K | IS &
1500 |- o . 60 ' PR
Lis 50 3 5 Ll 3
o
1000 ! 40 " ] . .
30 2 v-\,{_ i Ina) ol -y !
L2l NI
500 20 e s 3
LI =) ~
10 rova N
: — = .
J. F.M.AM. JJ AS.O.ND JFEMAMJ. J A.S.ON.D. J.EMAMJUASOND JFMAMJIJLASOND,
1921 1922 1921 1922

of corporate securities show a steady decline
during the five weeks under review. Follow-
ing the allotment on September 15 of $227-
000,000 of tax certificates, the reporting mem-
ber banks show an increase of $37,000,000 in
their holdings of Treasury certificates, this

increase being limited to banks outside of

while the corresponding share of ‘“all other,”
largely commercial, loans and discounts shows
a decline during the same period from 53.3
to 46.1 per cent.

Government and time deposits show small
reductions, while the total of net demand !de-
posits shows an increase of $48,000,000, as
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.against the much larger increase in loans above
shown. The ratio of these deposits to total
loans on September 20 was 101.1 per cent,
compared with 101.9 per cent five weeks
before and 85.2 per cent about a year ago.
Borrowings of the reporting banks from the
Federal reserve banks advanced from $110,-
000,000 to $164,000,000, largely during the last
week underreview. The proportion which these
borrowings constitute of the total discounts held
by the reserve banks was 38.6 per cent, com-
pared with 28.8 per cent five weeks before.
The following exhibit presents the principal
changes in the condition of the reporting mem-
ber banks during the five weeks under review:

REPORTING MEMBER BANKS.

{In millions of dollars.]

Redis-
counts
X gyﬁd Ralf.io
um- ills o .
ber Otf Lga(lil‘s Tnvest-| DAy |accom- hn:‘zfn(zf_
report- jand dis-| 7, °"| able | moda- ¢
Date. g leounts’ NS | irn | tion d%’.’;’“
banks. Fed- | (4+2 "
eral +3).
reserve
banks.
12 3 4 5 6
790 | 10,766 | 4,350 17 0.8 | 10,940
To om0l £330 17| o8| 00
b, O Ry . A
790 10,895 | 4481 121 8| 1,145
790 | 10,939 i 4,501 | 164 11| 11061
! |

1 Including rediscounts with Federal rescrve banks.

In the Federal reserve field the principal de-
velopments during the five weeks ending Sep-
tember 27 included increases of $30,300,000 in
discounts and of $71,600,000 in acceptances
purchased in open market, as against a reduc-
tion of $33,300,000 in Government securities.
The increase in discounted bills is especially
marked in the weekly statement following the
September 15 tax date. Acceptance holdings
show a steady increase for the period, while the
reduction in United States securities is due
largely to the redemption on September 15 of
a considerable amount of tax certificates held
among the investments of the reserve banks,
and to a smaller extent to the redemption of
Pittman certificates in connection with the grad-
ual retirement of Federal reserve bank notes
and their replacement by silver certificates.

Federal reserve note circulation followed an
upward course, the September 27 total of
$2,243,400,000 being $96,700,000 in excess of
the August 23 total and approaching the maxi-
mum circulation figures for the current year.

While the larger part of the increase in note
circulation occurred before Labor Day, it is
notable that the customary return flow of notes
to the banks during the following weeks failed

to materialize, but, on the contrary, note
circulation continued to increase. Deposit
liabilities of the reserve banks fluctuated
between $1,881,700,000 on August 30 and
$1,840,000,000 on September 27, the low figure
reflecting the large reduction in Government
deposits during the last week of the period
under review.

Gold reserves, after but little change during
the first four weeks, increased by $15,000,000
during the last week and reached the high rec-
ord total of $3,076,900,000 at the end of the
period. Other cash reserves, composed of silver
and legal tender notes, show a decrease from
$130,900,000 to $126,200,000. Since January
1 of the present year the Federal reserve banks
have gained a total of $201,900,000 of gold,
compared with a gain of $663,200,000 for the
corresponding period in 1921. Chicago reports
the largest increase in gold reserves for the pres-
ent year, viz, by $102,700,000; Atlanta, Rich-
mond, and Dallas with increases of $57,700,000,
$39,500,000, and $26,900,000 following next
in order. Smaller increases aggregating $64 -
300,000 are shown for the Boston, Cleveland,
Kansas City, and Minneapolis banks. The re-
maining four reserve banks show decreases in
their gold reserves since January 1 aggregating
$89,200,000.

Owing largely to the increase in note liabili-
ties the reserve ratio declined from 79.8 on
August 23 to 78.3 per cent on September 6.

.The ratio continued unchanged in the follow-

ing two weekly statements and rose to 78.4
per cent at the close of the period.

Principal weekly changes in the condition of
the Federal rescrve banks during the period
under review are shown in the E)Howing ex-
hibit: .

FEDERAL RESERVE BANKS,

[In millions of doliars.}

[ Bl Federal|
S i reserve
: Govern-
Cash dis- Total | notes I
Date. re- | count- me‘rllrt_ de- in Resgr\ ¢
serves.; ed, | {00 | posits. | actual | TAUO-
! total, | iti€S circu-
lation.
i
3,192.7.  380.9; 484.8! 1,851. 9 2,146.7 79.8
.. 3,195, 9! 404,41 498.0: 1,881.7| 2,153. 2! 79.2
3,186.71  405.1 508. 21 1,856, 8 2,211. 9 78.3
3,197. 41 387.2 496.9) 1,872,1] 2,213.6 78.3
3,180.9  423.9; 430.0 1,853.8 2,218.9 78.3
3,203.1 420, 2I 451.4; 1,840, 1‘ 2.243.4 78,
H

Mr. Walter Wyatt has been appointed general
counsel of the Federal Reserve Board, effec-
tive October 1, succeeding Mr.
W.S.Logan who resigned Octo-
ber 1 to engage in the general practice of law in
New YorkCity. Mr. Wyatt has been connected
with the board’s law division since May, 1917.

Personnel.
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BUSINESS, INDUSTRY, AND FINANCE, SEPTEMBER, 1922.

The chief development of the current month has been the improvement in the labor
situation. The amount of voluntary unemployment has been greatly reduced and wages
have shown a distinct upward tendency. Mining output increased about 3 per cent during
August and has shown a tremendous expansion during September, due to the reopening of most
of the bituminous and anthracite coal mines. Ma,nufa,cturing is also being maintained at
relatively high levels, increased productlon being reported in most important industries.
Crop prospects are somewhat less encouraging than a month ago, as there has been a rather
general deterioration of the growing crops. Both wholesale and retail trade showed marked
expansion during August. Financial conditions continue to be very sound, while domestic
money rates show a slight upward tendency. The general level of prices has remained con-
stant during the past month, the August index number of the Federal Reserve Board being
the same as that for July.

Manufacturing was slightly curtailed in August, but has recovered during September.
Iron furnaces and steel mills are increasing their rate of production to satisfy the continued
large demand of railroads and automobile companies. The market for nonferrous metals
continues reasonably strong and caused a further increase in mine output of copper and lead.
Cotton mills and knit-goods factories have increased their output, and woolen machinery is
slightly more active, while August silk consumption was the largest for any month since 1919.
The continued building activity has resulted in an improved demand for lumber, cement,
and other building materials. Petroleum consumption has increased, due to the shortage
of other fuel, but stocks continue to accumulate.

The volume of employment has increased during September in consequence of the return
to work of several hundred thousand coal miners, railroad shopmen, and textile workers. The
pemod from August 15 to September 15, moreover, contained by far the largest number of wage
increases reported in any month since the dechne of business activity in 1920. The most
important increases occurred at copper mines, steel mills, cotton mills, and in the building
industry. Unskilled or semiskilled workers received most of these advances.

The average condition of farm crops declined somewhat during August. The cotton
crop has suffered severe damage from boll weevils and from drought. Ginnings prior to Sep-
tember 1 were much larger than in either 1920 or 1921. The estimates of the corn crop have
been much reduced, but the prospects for spring wheat have considerably improved. The
grain crops are being marketed more slowly than last year except in the case of rye.

Wholesale trade improved substantially during August in all reporting lines. Every
district reported increases in dry goods sales, which averaged almost 50 per cent higher than
in July. Sales of furniture and shoes were also much larger. Comparisons with a year ago
indicate improvement for all lines except groceries and shoes. Retail trade improved con-
siderably during August, and the volume of business was larger in most sections than in
August, 1921.

The banks are in a strong position and are meeting the seasonal demand for credit with-
out strain. This seasonal demand has led to increases in both call and time money rates at New
York. Federal reserve banks have somewhat increased their bill holdings. KEuropean ex-
change rates have generally declined during September, and there has also been a slight decline
in Asiatic exchanges. The value of exports was practically the same in August as in July,
but there was a moderate increase in the value of imports, bringing the monthly excess of
exports down to the lowest point recorded since early in the war.
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AGRICULTURE.

Threshing of small grain is making progress
in the mountain regions of district No. 10
(Kansas City) and is practically completed in
other sections. Yields of winter wheat equal
and in some cases exceed the estimates of
August 1. A number of States forecast that
a smaller acreage of wheat is being sown this
fall and attribute the decrease partly to the
low price. Of all the crops, corn has every-
where suffered the most serious deterioration
during the month. The September 1 estimate,
showing a reduction of 142,000,000 bushels
from that of August 1, places the yield some-
what under the final estimate for 1921, but
above the average for the years 1916 to 1920.
Forty per cent of the loss, which was due to the
abnormally hot and dry weather, occurred in
district No. 10 (Kansas City). In distriet No.
7 (Chicago) the weather which affected the
crop adversely at the same time advanced the
date of maturity and practically insured its
safety from frosts. District No. 8 (St. Louis)
affirms that although crop prospects have
suffered somewhat since August 1, production
as a whole will be well in excess of last season’s.
The protracted drought made difficult the
preparation of the soil for planting, and there,

as in district No. 10 (Kansas City), acreages of .

wheat and oats will probably be reduced some-
what. Reports of the early crops continue
very favorable and marketing conditions and
prices were generally satistactory. Harvosting
and threshing of wheat in disteict No. 12 (San
Francisco) progressed rapidly during August,
but movement of the crop to terminal con-
centration points has been unusually slow.
Exports of wheat have been very small and
prices, especially for the export trade, have
been too low to be attractive to the farmer.

In district No. 9 (Minneapolis) a much
larger crop of spring wheat, rye, oats, barley,
flax, and white potatoes has been harvested
this year than last. The bulk of the barley
crop in California has been harvested and
threshed and a much larger yield than that of
last year is forecasted. The white potato crop
in district No. 10 (Kansas City) 1s excellent
both in yield and quality. This crop deterio-
rated materially in district No. 8 (St. Louis),
as did late truck and garden crops on account
of the drought. Both the rice and sugar crops
declined two points during the month, but
remain in good condition, with anticipated
yields above those of last year. Farm prices
are generally lower than they were a year ago.

COTTON.

The condition of the cotton crop has seriously
declined during August, and the estimate on

August 25 was 57 per cent, compared- with
70.8 per cent on July 25. Forecasted produc-
tion for 1922 is 10,575,000 bales, compared with
the final ginning in 1921 of 7,953,641 bales.
Prior to September 1, 1922, 817,171 bales had
been ginned, compared with 485,787 bales and
351,589 bales on the corresponding dates in
1921 and 1920. The price of middling upland
cotton at New Orleans on September 20 was
20.75 cents, as compared with 21 cents on
August 18.

Cotton stored at mills and public warehouses
on August 31 amounted to 2,575,000 bales,
compared with 4,470,000 bales on August 31,
1921. The deterioration in the cotton crop
is due mainly to drought, but also to boll wee-
vil, rust, and army worms. In district No 11
(Dallas), where the weevils were held in check
by excecdingly hot, dry weather, the leaf
worms did the most serious damage. The de-
cline in condition is also attributed to the fact
that early rains delayed planting and prevented
the formation of a good tO}{ root, thus rendering
the plant more susceptible to adverse condi-
tions. Picking and ginning have made excel-
lent progress under favorable weather condi-
tions. A marked feature of the present cro
is the exceptionally high grade of fleece ginned,
an unusually high percentage grading above
middling. The crop has also declined in dis-
tricts No. 8 (St. Louis) and No. 10 (Kansas
City), owing to hot, dry weather, and in the
former -district the boll weevil did considerable
damage. District No. 5 (Richmond) reports a
lowered condition of the crop and ‘states that
further deterioration occurred in the early part
of September.

TOBACCO.

The condition of the tobacco crop has de-
clined somewhat during the month. In dis-
trict No. 5 (Richmond) practically all the to-
bacco has been cut ahd housed. Virginia has
had the best growing season for many years
and has produced an excellent crop of fine-

uality tobacco. The average price paid in

outh Carolina at the auction sales during Au-
gust was $21.05 per hundred pounds, compared
with $12.10 per hundred paid in August, 1921.
In district No. 4 (Cleveland) the burley yield
per acre is so poor that even with the large
acreage the crop will not be much larger than
last year’s, which was one of the smallest in
years. The drought forced the cutting of mini-
ature plants, but that does not necessarily pre-
vent its curing up well. Similarly, in district
No. 8 (St. Louis) the condition of the tobacco
crop suffered badly both in quantity and qual~
ity. Farmers are anticipating very satisfac-
tory prices when the market opens.
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District No. 3 (Philadelphia) reports a
strengthening demand for all grades of cigars.
Part of the increased production of cigars and
cigarettes is undoubtedly due to seasonal de-
-mand, as the next three months are the best of
the year for the cigar trade. Cigarette produc-

tion, however, is increasing at a much faster rate-

than that of cigars. Cigarettes alone of all the
standard tobacco products have shown an in-
crease over the previous high point of 1920.
There have been relatively few changes in the
leaf-tobacco market, although some dealers re-

ort an increased demand in September, follow-
g the increasing demand for cigars.

FRUIT.

The fruit crops in district No. 3 (Philadelphia)
have been unusually good. The peach yield
was much larger than in 1921. In Virginia the
peach crop is 56 per cent of a full crop and in
Colorado 1t is reported as. very good. Melon
crops in districts No. 4 (Cleveland) and No. 8
(St. Louis) were abundant, but in the latter
district heavy losses were sustained because of
delays in transportation. Tree fruits in district
No. 10 (Kansas City) are showing moderately
heavy yields, although in some sections late
varieties were in%’rured by the dry weather.
Kansas apples suffered from heat, but a very
large crop will be harvested in Nebraska.
Production estimates for citrus fruits in
Florida are somewhat under those of last
season. 'The strong demand for lemons caused
by the hot weather increased the price from
$2.99 per box in July to $3.69 per box in
August. The outstanding features of the crop
for the 1922-23 season are the fine quality and
size of fruits from early bloom and the
selling of fruits from late bloom.

AGRICULTURAL MOVEMENTS.

Grain receipts at 17 interior centers were
substantially larger in August than in July.
Receipts of corn registered the only decline
during the month, and the most marked
increases were in receipts of wheat and rye.
Wheat receipts at Chicago and Minneapolis
were almost double those of last month.
The unprecedented rye receipts were the
result of tremendous increases at all centers,
especially Duluth, the total receipts for dis-
trict No. 9 (Minneapolis) being nine times the
normal for August. Grain prices reached the
lowest levels since 1913 about the middle of
August, but later recovered somewhat.

arload shipments of fruits and vegetables
for the season up to September 2 have equaled
and in most cases exceeded those of the corre-

eavy |

sponding period last year. Shipments to date
of apples from the barrel sections are almost
double the corresponding figure last year.
Shipments of cantaloupes, lettuce, tomatoes,
and early white potatoes have already ex-
ceeded last season’s total. August shipments
of pears and peaches are well above those of
August, 1921. Shipments of mixed vegetables
during August and for the season to September
2 show large increases compared with corre-
sponding figures for last year.

FLOUR.

Flour production during August was 12,271,-
000 barrels, compared with 10,321,000 barrels
during July and 13,266,000 barrels in August,
1921.  Qutput of the reporting mills in dis-
trict No. 9 (Minneapolis) amounted to
2,323,617 barrels, an increase of 6.2 per cent
compared with last month, but a decrease of
6.8 per cent compared with August, 1921.
The mills in district No. 10 (Kansas City)
manufactured 2,138,257 barrels, an increase of
33.3 per cent over last month and a decrease
of 18.6 per cent compared with August a year
ago. Thirty-six millers in district No. 7
(Chicago) produced 369,401 barrels, an increase
of 39.3 per cent compared with July and a de-
crease of 7.4 per cent compared with August last
year. In district No. 12 (San Francisco) 53
mills produced 671,653 barrels, compared with
411,924 barrels produced by 55 mills during
July. TFlour prices, following the course. of
wheat, have reached low levels, and the flour
trade has been genecrally dull. All classes of
buyers have been extremely cautious and the
export demand has been very slight. The
Pacific _coast reports an increase in export
demand, but this has not affected preces.
Recent reports from distriect No. 9 (Minne-
apolis) show an improvement and mills in that
district are now operating practically at ca-
pacity. »

LIVE STOCK.

Seasonal movement of live stock to market
was the heaviest recorded since 1919. Re-
ceipts of sheep alone show a decrease during
August as compared with the corresponding
period of 1921. Receipts of cattle and calves,
sheep, horses, and mules at 15 western mar-
kets increased during August, but there was a
decrease in receipts of hogs as compared with
July. Receipts of cattle and calves totaled
1,638,418 head, an increase of 33 per cent as
compared with July and of 15.5 per cent as
compared with August, 1921. Receipts of
hogs during August amounted to 2,183,390
head, a decrease of 1.8 per cent compared with
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the corresponding period last year. Receipts
of sheep were 1,185,150 head, an increase of
11.6 per cent compared with last month and a
decrease of 24.4 per cent compared with August
a year ago. Reports from the stock-raising
districts indicate that the animals are generally
in a healthy condition. In district No. 10
(Kansas City) the hot, dry weather has done
gerious damage to pastures and ranges over
a very wide area. Consequently, in some
regions live-stock men will be forced to re-
duce their flocks and herds below anticipations
and also to provide feed for the coming winter.
In district No. 12 .(San Francisco), however,
pastures and ranges which had previously
suffered from drought were greatly improved
by rains. Feed is now relatively plentiful
in that district. In district No. 11 (Dallas)
the condition is only fair and animals are
suffering from insufficient feed and water.
The movement of stockers and feeders to the
country, which again reached remarkable
totals, was the outstanding feature of the
market during August.

Reports from the meat-packing companies
in district No. 7 (Chicago) show that shipments
for export in August were less than in July.
The export demand was only fair, but in-
creased slightly in early September. Dis-
trict No. 10 (Igansas City{ reports a consider-
able improvement in exports of live cattle
and in the meat trade, especially in pork and
lard. Operations at the meat-[iacking centers
in that district were materially larger than
during last month, or August, 1921, and trade
was generally good. Meat stocks at Kansas
City on September 1 were larger than on the
corresponding date last year.

COAL.

Operations at bituminous coal mines showed
a substantial recovery during the last week of
August, as a result of which the aggregate
output for the month was 22,261,000 tons, as
compared with 17,003,000 tons in July and
34,538,000 tons in August, 1921. The daily
average production was maintained at about
1,600,000 tons during the first three weeks of
September, which seems to be a temporar
maximum due to a shortage of railroad facili-
ties. District No. 3 (Philadelphia) reports
that railroads and public utilities are placing
large orders, whereas some industrial users are
curtailing purchases in hope of obtaining lower
prices. Reports from district No. 10 (Kansas
City) state that miners have returned to
work in all southwestern coal fields and that
the rate of production is fully as large as in
September, '1921. District No. 6 (Atlanta)
reports that mine output is beéing decidedly

curtailed in both Alabama and Tennessee on
account of a lack of freight cars.

The anthracite coal strike, which com-
menced on April 1, was settled by an agreement
at Philadelphia on September 9. This agree-
ment proviged that the contracts in effect on
March 31, 1922, be extended to August 31,
1923, that mining operations be resumed at
once, that operators and miners should make
a joint recommendation to Congress that a
separate anthracite coal commission be created
with authority to investigate and report
promptly on every phase of the industry, and
that terms of contracts to go into effect after
the above extension date be based upon the
commission’s findings. Anthracite production
during August amounted to 161,000 tons, as
compared with 116,000 tons in July and
7,196,000 tons in August, 1921. In the second
week after the reopening of the mines the
output is reported to have exceeded 1,850,000
tons. A considerable proportion of the new
production is being allotted to New England
and other sections which have an early winter.

By-product coke production continued to
dechne during August apnd totaled only
1,794,000 tons, as compared with 2,486,000
tons in July. DBeechive production, however,
increased from 450,000 tons to 539,000 tons.
The price of Connellsville foundry coke de-
cline(f from $15 per ton on August 16 to $12
per ton on September 20, but is almost 200 per
cent higher than on September 20, 1921.

PETROLEUM.

Production of crude petrolenm amounted to
46,295,000 barrels in August, as compared with
46,593,000 barrels in July. Domestic con-
sumption is expanding as a result of the rapid
growth of the automotive industry and the
shortage of coal. Stocks, nevertheless, in-
creased 3,385,000 barrels in August. The
number of new wells completed totaled 1,709,
as compared with 1,798 in July, indicating a
slight reduction in drilling operations.

Daily average production of crude petroleumn
in district No. 12 (San Francisco) increased 2.3
per cent during August, while average daliy
shipments declined 6.1 per cent. Seventy-six
new wells, with an average daily production of
52,553 barrels, were completed in August, as
compared with 100 wells having an average
production of 66,195 barrels in July. Stored
stocks of gasoline in California have been con-
siderably reduced.

District No. 11 (Dallas) reports that average
daily petroleum production increased 3 per
cent during August. Well completions totafed
473, with an initial flow of 101,927 barrels, as
compared with 597 having a flow of 119,126
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barrels in July. New operations showed a still
reater curtallment in district No. 10 (Kansas
ity), the amount of new production declinin
from 173,461 barrels to 105,517 barrels. Tota.
average daily production in that district de-
clined 29 per cent in August.

No important changes have been reported in
crude oil prices during September. Prices of
gasoline and fuel declined considerably after
the settlement of the coal strike, but the price
of kerosene has continued to advance.

IRON AND STEEL.

Manufacturing of iron and steel was con-
siderably curtailed in August, due to a shortage
of fuel and of railroad equipment, but there
was a decided recovery in the first two weeks
of September. Pig-iron production declined
from 2,405,365 tons in July to 1,816,170 tons
in August, while the ingot production of 30
leading steel companies was reduced from
2,487,104 tons to 2,214,582 tons. Demand
has continued to be strong, as was shown by
an increase of 3 per cent in the unfilled orders
of the United States Steel Corporation during
August and by a further rise in steel prices.
Railroads, automobile companies, locomotive
works, and builders are all making heavy pur-
chases of steel.

District No. 3 (Philadelphia) reports a grad-
ual easing of production difficulties. Coke suﬁ-
ply is increasing, but prices continue high.
Demand for pig iron is so great that some
orders have been placed with British producers.
Steel manufacturers are receiving many orders,
but most of them are for delivery within 30
days. Reports from district No. 4 (Cleveland)
indicate that large orders for steel rails have
been placed during September, since the an-
nouncement of an increase of $3 per ton in rail
prices, effective October 1. Automobile de-
mand has diminished, but is still strong for fine
finished sheets.

. AUTOMOBILES.

Automobile production increased slightly
during August, but has been somewhat cur-
tailed in September by the temporary closing
of the plants of the Ford Motor Co. Manu-
facturers built 246,502 passenger cars and
23,782 trucks during August, as compared with
223,057 passenger cars and 20,973 trucks in
July. Factory shipments were also larger in
August than in July, particularly in the case of
driveaways. Closed cars continue to be in
great demand and many new models are being
created to attract buyers. District No. 4
(Cleveland) reports that orders for motor trucks
diminished somewhat during September.

12004—22——2

NONFERROUS METALS.

Conditions in the zinc industry continue to
show marked improvement. The price of zinc
at St. Louis advanced to 6.70 cents per pound
on September 20, as compared with 5.80 cents
on July 19 and 6.15 cents on August 16.
August production of slab zine totaled 31,423
tons, which was only slightly smaller than the
July output, but stocks were reduced 24.4 per
cent. Shipments of zinc ores in district No. 10
(Kansas &ty) declined 37.6 per cent during
August, due to a lack of fuel and to traffic con-

estion. The average price of ore increased
rom $33.34 per ton in July to $36.25 per ton in
August.

Demand for lead also improved during Sep-
tember, and the price at NI;W York rose from
5.75 cents on August 16 to 6.10 cents on Sep-
tember 20. Pi. -%ead production was 10.3 per
cent larger in August than in July. District
No. 10 (Kansas City) reports that shipments of
lead ore were 35.2 per cent less in August than
in July, but the average price per ton advanced
from $76.60 in July to $79.27 in August. Mills
have been hampered by shortages of%gbor, coal,
electric power, and water power.

The price of refined electrolytic copper deliv-
ered at New York has been temporarily stabi-
lized at 14 cents per M[flcr)lund, and very little
shading is reported‘.) ine Xroduction aggre-
gated 101,187,727 pounds in August, the largest
monthly total since November, 1920. Refined
stocks have now been reduced to about 300,-
000,000 pounds. A shortage of experienced
miners is reported from district No. 12 (San
Francisco) and certain Arizona copper mines
have announced a 10 per cent increase in wages.
Production of silver in August amounted to
5,561,523 troy ounces, an increase of 28.1 per
cent as compared with July. '

COTTON TEXTILES.

Recent improvement in cotton textiles is evi-

| denced by the consumption of 527,404 bales of

cotton during August, exceeding that of any
previous month since June, 1920. Further-
more, the increase which began last April in the
number of spindles active at the end of the
month continued in August. This figure, how-
ever, is still smaller than for any of the seven
months between August, 1921, and February
of this year. Reports from the various Federal
reserve districts also attest to this improve-
ment, and district No. 1 (Boston) notes that
the cotton-goods market has been active during
September, with prices somewhat firmer. In
that district the recent strike has been settled
in most mills by the restoration of the pre-strike
wage scale, and it is there that the greatest
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relative increase in cotton consumption oc-
curred.

Mills in district No. 3 (Philadelphia) are
operating at about 75 per cent of capacity, and
have made some satisfactory sales during the
month, although the demand for goods is not
generally considered to be active. Consumﬁ-
tion of cotton by mills in district No. 5 (Rich-
mond) also increased during August, and orders
received by these firms are sufficient to cover
their output.

Reports from 33 cotton-cloth mills in district
No. 6 (Atlanta) indicate increases of 44 per cent
in production and 19 per cent in shipments
during August. Unfilled orders, on the other
hand, were nearly 8 per cent less than at the
end of the previous month. Stocks were 3.3

er cent and number of employees 5.8 per cent
arger than the corresponding figures for July.
As compared with August, 1921, all items had
increased substantially except stocks of cloth on
hand, which were one-third smaller. Produc-
tion, in fact, was nearly 50 per cent greater than
for the same month last year. Figures for 32
cotton-yarn mills in district No. 6 (Atlanta)
were also favorable, showing a growth of about
one-sixth in production, shipments, and orders
over the July figures and a decline of 3 per cent
in stocks. Increases in these items as com-
pared with last August ranged from 39 per cent
In the number of employees to 57.5 per cent in
orders on hand. Furthermore, stocks fell off
over 40 per cent within the same period.

COTTON FINISHING.

Reports from 34 members of the National
Association of Cotton Fabrics show increased
activity durinﬁ August. The number of fin-
ished yards billed during the month increased
in all districts, and amounted to 96,879,483,
which was more than 14 per cent above the
July total. Orders received were about 1 per
cent larger than during July, in spite of de-
clines in districts No. 1 (Bosten), No. 2 (New
York), and No. 5 (Richmond). Total ship-
ments and finished goods in storage showed
gains of 4.3 per cent and 3.1 per cent during
the month. The average number of days’
work ahead at the end of August was 8.7, as
compared with 9.3 at the end of July. Dis-
trict No. 6 (Atlanta) showed substantial in-
creases in orders and average number of days’
work ahead.

WOOLEN TEXTILES.

Further slight improvement in the produc-
tion of woolen goods is indicated by the com-
parative figures on active wool machinery.
* On September 1, of the total reporting looms

wider than 50-inch reed space, 64.7 per cent
were active, compared with 64.1 per cent on
August 1 and 63.6 per cent on July 1. This
activity, however, is less than that prevailing
during the 12 months preceding last May. A
larger percentage of the narrower looms is
idle than on August 1. The relative positions
of woolen and worsted spindles changed further
in August, when the activity of the former fell
from 83.7 per cent to 82.9 per cent, while the
latter were increasing from 68 per cent active
to 74.8 per cent. The woolen spindles, how-
ever, are still more active than they were a
year ago, whereas the worsted machines are
considerably less so.

. The demand for raw wool has improved
throughout the country, although district No.
3' (Philadelphia) states that the market has
not completely recovered from the summer
slump, and in district No. 7 (Chicago) tariff
uncertainty held back the August trade in
finer-grade wools, although the medium grades
were in good demand and firmer in price.
District No. 1 (Boston) indicates that final
settlement of the tariff question served to stabi-
lize prices. The Boston district further states
that stocks of foreign wool are large and total
supplies are suflicient for the nceds-of the
industry. Much raw wool of those grades on
which the tariff rates were raised were removed
from bond before the new act became effective.

In district No. 3 (Philadelphia) goods manu-
facturers are operating their plants at 75 to
80 per cent of capacity, and a few worsted
mills are running full time. The demand for
worsted goods and yarns has increased, whereas
that for woolens is somewhat smaller. Prices
of yarns have advanced during the past month,
reflecting the continued strength of the raw-
wool market. Sales of finished woolens in dis-
trict No. 7 (Chicago) were reported to be about
equal to those of July. Goods were being
shown for the 1923 season and competition
was close, with varying quotations.

The demand for carpets and rugs is reported
by district No. 3 (Philadelphia) to be strong,
and the increase in production which began
late in 1921, after a slight recession during the
summer months, has been resumed. This is
further shown by the national activity of car-
pet and rug looms, which at 79.2 per cent on
September 1 is at the highest point attained
within the last four years. This is attributed
to activity in home building.

CLOTHING.

Returns from clothing manufacturers in dis-
trict No. 7 (Chicago) showed increased seasonal
activity during August. Five firms reported
increases of 23 per cent in the number of suits
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made and of 178 per cent in shipments, as
compared with the July figures. The situation,
however, has not been as favorable as last year,
for production during August was 16 per cent
and shipments 5 per cent less than during
August, 1921, and orders received since the

opening of the fall season fell off 20 per cent as-

compared with the corresponding season last
year. Seven tailors to the trade report recov-
ery from their July slump with increases during
August of from 50 per cent to 60 per cent in
orders, production, and shipments. Improve-
ment is also noted as compared with last Au-
gust, and all items were from 20 per cent to 30
per cent larger than during that month.

District No. 2 (New York) reports increases
in clothing sales of 102.7 per cent as compared
with July and 8.6 per cent over last August.
The demand for men’s clothing is better than
that for women’s clothing, as August sales of
the former by eight firms were 108 per cent
larger than in July and 24 per cent above those
of August, 1921, whereas 14 women’s clothing
firms report an increase of only 94.3 per cent
above the July figure and a decline of 11.7 per
cent from that for the corresponding month
last year. District No. 4 (Cleveland) notes that
the men’s clothing industry is now in a dull
period while fall goods are being delivered, and
that the season In the women’s garment in-
dustry has on the whole been somewhat
disappointing.

SILK TEXTILES.

The demand for broad silks has improved
during the past month, although mills in district
No. 3 (Philadelphia) report that the betterment
amounts to not more than 10 per cent. Ap-
proximate deliveries to American mills during
August, however, totaled 34,772 bales. Not
only is this an increase of approximately 40 per
cent over the July figure, but it is the largest
total of any month since the records began in
January, 1921. This increase in consumption
is Fartially attributed by district No. 3 (Phila-
delphia) to the large production of crépes,
which are heavy and require much raw mate-
rial. TFurthermore, the new styles are consid-
ered to be favorable for silk goods. The de-
mand for thrown silk in district No. 3 (Phila-
delphia), which declined somewhat early in
September, has recovered. The raw-silk market
also became more active after the middle of
September. Imports are larger and despite the

reater volume of deliveries stocks in ware-

ouses are growing.

Reports from Paterson and North Hudson
showed only slight increases in activity during
Sthe bimonthly periods ending August 26 an

September 9. Most of the improvement in the
market has taken place since the latter date.
In the North Hudson section 1,316 looms out of
a total of over 4,000 available, or 43.63 per
cent, were producing, as compared with 42.67
per cent on August 28, 45.27 per cent on August
12 of this year, and 60.26 per cent on Septem-
ber 9, 1921. In Paterson, out of 15,000 looms,
3,746, or 24.97 per cent, were in operation on
September 9, an increase as compared with
21.84 per cent on August 28, 17.02 per cent on
August 12, and 22.87 per cent on September 10,
1921. The improvement in Paterson was at-
tributed to recent settlement of labor disputes.

HOSIERY.

In the hosiery industry, according to district
No. 3 (Philadelphia), the demand for cotton
and mercerized goods has been increasing, ac-
companied by a sharp advance in prices. On
the other hand, little or no improvement is
noted in the demand for silk and heather
hosiery. Production is curtailed and cancella-
tions of orders for heather hosiery are numer-
ous. Most of the {irms in that district make
the silk and heather grades, and their present
condition is shown by reports from 35 reporting
firms selling to the wholesale trade and 13 firms
selling to the retail trade. Orders booked during
the month by the former were 16.6 per cent less
than in July and 50.9 per cent lléss' than in
August, 1921. Firms selling to retailers re-
ported a decrease of 27.7 per cent in orders
since last month, but an increase of 2.2 per cent
over last year. Production during August for
both classes of firms was slightly larger than in
July, but less than in August, 1921. Cancella-
tions by wholesalers increased 82.4 per cent
and cancellations by retailers 18.8 per cent
over the July figures. Shipments and unfilled
orders on hand were less than for July and
were also smaller than for the same month last

ear.
Y Reports from four cotton hosiery mills in
district No. 6 (Atlanta), on the other hand, are
considerably more favorable. Orders booked
were 84 per cent above the July figure and
about 35 per cent above that for August, 1921,
and unfilled orders on hand on August 31 were,
respectively, 80 per cent and 55 per cent larger
than on July 31 and August 31 of last year.

Production increased approximatelgr 10 per
cent over both the preceding month and the
corresponding month a year ago. Finished

stocks were also larger, whereas raw-material
supplies were smaller than they were a month
previous, but larger than on the same date last
year. District ﬁo. 6 (Atlanta) also reported
advancing prices.
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UNDERWEAR.

~_ Production of underwear, which fell off in
July, recovered during August. The output of
49 mills totaled 519,511 dozens, or 68.8 per cent
of normal, as compared with 422,872 dozens, or
60 per cent, for 50 mills during July, and
433,875 dozens, amounting to 66.6 per cent of
normal, for 49 mills during August of last year.
Forty-one mills report that Euring July new
orders received were 71 per cent, shipments 92
per cent, cancellations 2 per cent, and output
80 per cent of normal production.
omparative data furnished by 37 mills indi-
cate a loss in new orders received of one-sixth,
which, together with a 71 per cent gain in
shipments and a similar increase in cancella-
tions, resulted in a decline in unfilled orders
on hand of 14 per cent. The output of winter
underwear by 41 mills was 341,713 dozens, as
compared with 269,223 dozens in July, and that
of summer underwear by 24 mills was 177,798
dozens in August, as compared with 153,649
dozens by 23 mills in July. Production of the
winter garments was 72.7 per cent of normal, as
compared with 73.1 per cent last August.
Summer underwear output aggregated 62.5 per
cent of normal this year and 60.8 per cent last
ear.

In district No. 3 (Philadelphia) 14 firms mak-
ing summer underwear reported increases over
July figures of 116 per cent in production, 43
per cent in shipments, 45 per cent in unfilled
orders, and 15 per cent in stocks on hand at
the end of the month, with a decline of 22 per
cent in orders booked. As compared with
August, 1921, production fell off 24 per cent,
orders 38 per cent, and shipments 37 per cent,
and unfilled orders and stocks on hand were
both substantially larger. Ten firms producing
winter underwear in the Philadelphia district
indicate a 13 per cent gain in production as
compared with July, but losses in stocks, orders
booked, shipments, and unfilled orders.

SHOES AND LEATHER.

The market for Chicago packer hides was
moderately active during August and the first
three weeks of September, and prices showed a
further upward tendency. Shipments of hides
and skins from Chicago were larger in August
than in July or in August, 1921. There has
been a considerable decline in the price of calf-
skins, but prices of goatskins are very strong.

The improvement in the leather industry
noted in July and August continued during
September. Reporting tannerics in district
No. 7 (Chicago) had larger sales in August than
in July, as well as a slightly larger production.
The demand for heavy leather has broadened,

so that shoulders are selling more freely and
there are some inquiries for heads. The
volume of belting sales is still increasing stead-
ily and prices have advanced. Sales of upper
leather continue to be very large, and district
No. 3 (Philadelphia) states that tanners of
patent leather are behind on their deliveries on
account of the volume of rush orders. Calf
leathers in men’s weights have found a ready
market at advancing prices, while an encourag-
ing number of foreign orders have been received
for kid leather. The August improvement in
demand for glove leather was not maintained
during September. Sales of harness leather
are larger 1n most reporting sections.

The shoe-manufacturing industry showed a
marked recovery in activity during August,
reflecting a large increase in sales of wholesale
shoe dealers. Eight manufacturers in district
No. 1 (Boston) report that production in-
creased 25.2 per cent in August, and was 14
per cent larger than in August, 1921. Ship-
ments for seven of these firms increased 49.7
per cent, while new orders decreased 7 per cent
as compared with figures for July. Labor
difficulties at Lynn have been settled and
factories there are much more active. Reports
of 43 firms in district No. 3 (Philadelphia)
show that August production was 31 per cent
larger than that of July, while shipments in-
creased 71 per cent. The volume of orders
received was 7.7 per cent less than in July, and
the total orders on hand declined 18.5 per cent.
Retail shoe business declined during August,
but increased in the middle of September.
Distriet No. 7 (Chicago) reports that production
of 24 companies increased 29 per cent during
Aungust, while shipments were 44 per cent
larger than in July. Reports from 16 of the
firms indicate that stocks were considerably
reduced, whereas the volume of unfilied orders
was only slightly diminished. Eleven manu-
facturing concerns in district No. 8 (St. Louis)
report a decrease of 12.5 per cent in August
sales. TFactory operation in that district varies
from 90 to 100 per cent of capacity. A small
increase in factory prices for shoes is reported
from most of the manufacturing centers.

LUMBER.

Lumber mills considérably increased their
activity during August, and their operations
continued at a high rate during the first two
weeks of September. The August cut of 535
mills reporting to the National Lumber Manu-
facturers’ Association -amounted to 1,323,684,-
000 feet, as compared with 1,091,800,000 feet
for 477 mills in July. Railroad shipments of
forest products increased from 239,119 cars in
July to 260,282 cars in August.
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Production, shipments, and new orders in-
creased 31 per cent, 13 per cent, and 33 per
.cent, respectively, during August, according to
reports from four leading lumber associations
i district No. 12 (San Francisco).
lumber yards, which were the largest domestic
purchasers, bought chiefly woods suitable for
small construction and repairs. From 70 per
cent to 95 per cent of the freight cars required
for lumber shipments during August were avail-
able, but deliveries to destination were un-
usually slow. Heavy rainsin August ended the
fire hazard which had curtailed logging opera-
tions for two months. The rate of log produc-
tion consequently increased more than 80 per
cent by September 1. Prices of northwestern
lumber advanced quite generally during Au-
gust.

Reports of 119 mills belonging to the South-
ern Pine Association in district No. 6 (Atlanta)
showed that new orders, production, and un-
filled orders increased during August, while
shipments and stocks declined from the totals
for July. The lumber business in that district
has been seriously impeded by a shortege of
transportation facilities. Reports from 40
southern pine mills in district No. 11 (Dallas)
show pronounced increases in production and
new orders, while the volume of shipments was
practically unchanged. The upward trend of
southern pine prices has continued without
abatement.

The lumber cut and shipments of eight lum-
ber companies in district No. 9 (Minneapolis)
increased 11.1 per cent and 11.5 per cent,
respectively, during August. Sales by retail
lumber yards in that district also showed a
'substantial gain in August, and were 12.2 per
cent larger than in August, 1921. Receipts of
lumber at St. Louis increased during August,
and were much larger during the first half of
September than is customary at this season of
the year. Price advances were quite general,
especially in the case of soft woods.

BUILDING.

The building industry showed a further
slight reduction in activity during August, but
maintained an exceptionally high level of pro-
duction for the sixth consecutive month. ~All
kinds of building materials are still in great
demand, and cement prodaction was larger
in August than in any previous month this
year. It is still difficult to secure railroad cars
for use in shipping bricks, sand, and gravel.

The value of contracts awarded in seven
Federal reserve districts (compiled from sta-
tistics gathered by the F. W. Dodge Co.)
totaled $288,409,490 in August, as compared

Retail

with $303,548,695 in July and $201,527,465 in °
August, 1921. The three ecastern districts
showed increases in activity, but decreases
occurred in the South and West. The total
value of contracts let reached a new maximum
in district No. 3 (Philadelphia), while the most
noteworthy decline took place in district No. 7
(Chicago), and amounted to 31.5 per cent.
The volume of residential building in these
seven districts was smaller in August than in
any month since February, totaling $90,-
963,781,  All of the districts covered, except
No. 3 (Philadelphia) and No. 9 (Minneapolis),
showed reductions. Statistics of number and
value of building permits issued in 166 cities
arc published on page 1232. :

Distriet No.'1 (Boston) states that the vol-
ume of September building has been slightly
less than in August. The general level of rents
is reported to be temporarily stabilized. In
district No. 2 (New York) there has been a
marked gain in the volume of business build-
ing. District No. 5 (Richmond) reports that
orders for all types of building supplies are
plentiful. Brickyards and gravel dealers are
finding difliculty in obtaining sufficient rail-
road cars for their shipments. A scarcity of
skilled plasterers has developed in district No.
7 (Chicago) and there has also been a general
rise in .prices of building materials. District
No. 10 (Kansas City) reports that building
operations in August were larger than in any
previous month this year.

EMPLOYMENT.

The volume of unemployment was much
reduced during September by the settlement of
the coal strike and the strike of shopmen on
many railroads. A shortage of skilled building .
mechanics is still reported from many districts
and there are numerous local shortages of
unskilled labor. The National Industrial Con-
ference Board states that of 123 wage changes
reported from August 15 to September 15 the
increases totaled 119. This is the largest
number of wage increases reported in any
month since the decline of business activity in
1920. The industries in which most of these
advances occurred were steel, cotton manu-
facturing, and building,.

Cotton mills, shoe factories, and paper mills
in district No. 1 (Boston) are considerably
increasing their forces. There is a decided |,
increase in demand for machinists, and practi-
cally all members of the building crafts are
fully employed. District No. 2 (New York)
reports increased employment in most manu-
facturing lines. There is a shortage of ex-
perienced farm hands and of all types of skilled
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building workers. In district No. 3 (Phila-
delphia) a scarcity of building mechanics,
agricultural workers, and unskilled factory
workers is noted. The settlement of the
bituminous and anthracite coal strikes has
greatly decreased the amount of unemploy-
ment. Reports from district No. 4 (Cleveland)
mention a shortage of unskilled workers at
_steel mills.

District No. 5 (Richmond) states that unem-
ployment has practically disappeared. The
gathering of the cotton and tobacco crops is
employing most of the agricultural population.
A shortage of domestic servants is reported.
Textile mills and vehicle factories in district
No. 6 (Atlanta) increased their forces during
August. The amount of industrial employ-
ment has increased in all the States of that
district except Louisiana.

Employment reported by 142 firms in dis-
trict ﬁo. 7 (Chicago) was 2.1 per cent larger in
August than in July and 17.9 per cent larger
than in August, 1921. The average pay per
man was 0.1 per cent less than in July and 7.8
per cent less than in August, 1921. The largest
ain in employment occurred in the brick
mdustry, as several brickyards resumed opera-
tions during the month. Reports from district
No. 8 (St. Louis) indicate that there was some
decline in employment during August, due to
lack of fuel and of railroad cars. District No. 9
(Minneapolis) reports a large demand for
harvest Eands and for lumber workers. There
is still a shortage of skilled copper miners in
Montana. Coal and metal mines in district
No. 10 (Kansas City) are increasing the num-
ber of their employees. A shortage of brick-
layers, plasterers, carpenters, and lumber
workers is reported from many cities. The
opening of sugar factories will require a con-
siderable number of workers about October 1.
Employment at industrial plants in district
No. 11 (Dallas) was somewhat reduced during
August, but this was balanced by an increased
demand for agricultural workers. District No.
12 (San Francisco) reports that employment in
California increased during August, due to
harvesting and canning activities. A shortage
of copper miners continues to exist in Arizona
despite a general increase of wages at mines.

WHOLESALE TRADE.

Wholesale trade during August in all report-
ing lines and in every district recovered sub-
stantially from its midsummer decline. Of the
four trades shown in the above table, it will be
noted that the only decrease from July figures
occurred in the case of grocery sales in district
No. 12 (San Francisco). The greatest improve-

ment was experienced in dry goods, with in-
creases ranging from 30 to 60 per cent. Busi-
ness in this trade was also better than last year
in most of the districts. In general, grocery
sales appear to be smaller than they were last
August, but reports from hardware firms con-
tinue to show the substantial betterment over
1921 which has been noted in previous months.

Wholesale lines not given in the table below
show similar tendencies. August shoe sales
were materially larger than those of July in
all districts except No. 9 (Minneapolis), al-
though smaller than during last yvear, and sub-
stantial advances were noted in furniture and
stationery sales. Farm implements experi-
enced seasonal declines in &ree out of five
reporting districts, but were larger than during
last August in all but district No. 12 (San
Francisco).

PrerouNTAGE oF INCREASE (OR DECrREASE) 1N NET SALES
N Aveusr, 1922, as COMPARED WITH THE PRECEDING
Moxta (JULy, 1922).

[Minus sign (—~) denotes decrcase.)

(iroceries. Dry goods. Hardware. Drugs.
District. i

Num- Num- | N1 Num-
clc’gg ber of ch% Dber of cgn{ | ber of CES{ ber of
b Hirms, * | firms. : firms. ** | firms.
4,9 ¢ 42| 49.5 8 7.5 11 2.3 6
81! 65 | 4L.5 19| 10.8 32 5.1 ; 16
7.7 26 | 37.4 131 10.8 . 11 14.4 | 12
6.8 43 | 44.9 16 9.6 17 4.7 1 14
15.9 34| 36.1 241 31.2: 21| 12.9 4
13.5 38| 29.7 10 8.8 1 17 5.0 11
12,7 41| 54.7 4| 13.9! ) B PR P,
7.6 91 50.1 4| 38! 111 56 6
- 9.0 10| 48.0 11 16.7 101 16.4 7
No.12...... -5.2 31} 346 16|57 21| 26.7 9

PERcENTAGE OF INCREASE (OR DECREASE) IN NET SALES
IN AugusTt, 1922, As COMPARED Wit THE SaME MoNTH
Last YEar (AvausTt, 1921).

[Minus sign (—) denotes decrease.]

Groceries. Dry goods. | Hardware. Drugs.

District. ! 3
Par [T Por | Daror] Ber | harer| Fer | e
cent. \ firms. cent. | groe. | cent. fgoe | cent. [ g e

|
—7.1: 42 0.3 81 22.8 11 2.9 6
—9.4: 65 [—12.6 19 13.2 32 3.4 16
—51i 26| 52 13| 26.7 1] 147 12
5.5 43 3.4 16 6.4 17 0.9 i4
4.7 | 4| 89! 241 156 21! 13.7 | 4
~4.5; 37 2.1 10| 18,6 16 5.8 11
—2.6 : 411 —-1.9 4| 18.2 11 ...
-3.9: 9| —4.4 4| 13.6 11§ —-0.1 6
3.0! 10| 19.4, 11 5.5 10 1.4 7
7.1 311 241 16| 20.4 21| ~0.3 9
| i

RETAIL TRADE.

There has been considerable irregularity in
retail trade throughout the country during the
month of August, due probably to local Iabor
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conditions and crop developments. Most dis-
tricts report continued inactivity in buying on
account of the hot weather during August and
the unsettled industrial condition, but there is,
nevertheless, a general spirit of optimism as to
fall trade. The most important reason for this
attitude is the settlement of the strikes. The
470 reporting department stores in the United
States averaged the most substantial gain over
the preceding year since November, 1920, trade
being 3.2 per cent better than in August, 1921.
District No. 4 (Cleveland) reported the largest
increase, which amounted to 10.8 per cent, while
district No. 10 (Kansas City) suffered a decline
of 9.5 per cent, as maybe noted from the tableon
Eage 1234. Alldistricts r?Hort larger stocks on

and than at the end of July, due to the reduc-
tion of summer stocks and the replacement
with fall merchandise, but in district No. 1
(Boston) only are the stocks as large as at the
end of August, 1921. These increased stocks
and smaller sales have decreased the rate of
turnover for the month of August. The large
ratio of outstanding orders to purchases for
1921 indicates that fall orders are still being
filled.

PRICES.

Many important changes occurred in whole-
sale prices during August. The majority of
the movements for individual commodities
were downward, but the continued advance in
the prices of coal and coke, pig iron, and, to a
lesser extent, of other metals, was sufficient to
offset the declines in other groups of commodi-
ties. The result has been that both the all-
commodities index of the Federal Reserve
Board and that of the Bureau of Labor Statis-
tics remained unchanged in August as compared
with July.

The raw materials group in the Federal Re-
serve Board’s index moved up 7 points as a
result of the sharp rise in coal and metals prices,
which far outweighed the marked decline in the
prices of all agricultural products. Consumers’

oods fell 7 points, foo
ecided reductions. Price variations in semi-

manufactured goods, on the other hand, were |-

comparatively slight, the onlg articles of this
class to show an appreciable change being steel
products.

In the Bureau of Labor Statistics index the
groups of farm products and foods each de-
clined 4 points, while metal products rose 5
points and fuel and lighting advanced 17
points. The changes in other groups of com-
modities were much smaller, building materials
rising 2 points, with chemicals and cloths and
clothing each showing an increase of 1 point.

and staples showing |’

FOREIGN TRADE.

Exports in August were valued at approxi-
mately the same figures as in July, while im-

orts increased by nearly $20,000,000. This

rings the value of imﬁorts up to $271,000,000
for Kugust, which is the highest level reached
by our inbound trade since late in 1920. In-
asmuch as exports remained about constant at
$302,000,000, the August excess of exports
over imports was only $31,000,000, the lowest
balance recorded since the early months of the
war. The extent of the change whereby
American foreign trade is approaching a more
even balance between imports and exports is
evident from - a comparison of the small
excess of ex[ilorts in August with the balance
in 1921, which averaged $165,000,000 monthly.
Imports of gold were considerably reduced
during August, but amounted nevertheless to
$19,000,000. Exports of the metal, as in
previous months, continued to be small.

State Banks and Trust Companies.
" ADMISSIONS.

The following list shows the State banks and trust com-
ﬁames which were admitted to membership in the Federal

eserve System during the month ending September 30,
1922, on which date 1,653 State institutions were members
of the system.

Capital. | Surplus. m
District No. 2.
Perth Amboy Trust Co.; Perth Am-
LY 7% S R $200,000 | $200,000 [$4, 515,767
New York Life Insurance & Trust Co. s
New York, N. Y. ouoiiommvaiiaanns 1,000,000 | 2,000,000 31,757,906
District No. 5.
The Peoples Bank, Bishopville, 8.C.. 25,000 75,000 | 332,377
Bank of Harpers Ferry, Harpers
Ferry, W. Va.coennrnnivennniionnn 25,000 6,000 165,163
District No. 8.
Dacula Banking Co., Daculs, Ga..... 25,000 5,000 85,383
Liberty Bank & Trust Co., Savan- ’ ' ’
nah, Ga. i criiiiiieeana 300,000 | 350,000 { 3,513,735
District No. 9.
Minnetonka State Bank, Excelsior, :
MDD eoueneennnsnnscesosanonnesnns 25,000 10,000 | 507,721
District No. 12 )
Bank of Prineville, Prineville, Oreg... 50,000 5,000 | 184,126

Voluntary liguidation—Merchants Bank, Port Townsend, Wash.

Congersion.—The State Bank of Kenbridge, Kenbridge, Va., con-
verted into First National Bank of Kenbridge.

Mergers.—The Market Trust Co., Brighton, Mass., with the Inter-
national Trust Co. of Boston, both members, under name of latter.
The Bank of New York of the city of.New York with New York Life
Insurance & Trust Co., under name of Bank of New York & Trust Co.

Withdrawals.~—~Bank of Tennessee, Nashville, Tenn.; Farmers State
Bank, Waconia, Minn.; Stratford State Bank, étratrord, ‘Wis.; Spencer
State Bank, Spencer, Ohio.

Insolvent.—Myton State Bank, Myton, Utah.

Change of name.—The Los Angeles Trust & Savings Bank, Los Angeles,
Calif., to Pacific Southwest Trust & Savings Bank.
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Fiduciary Powers Granted to National Banks.

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

1. Trustee.

Executor.

Administrator.

. Registrar of stocks and bonds.
. Guardian of estates.

. Assignee.

. Receiver.

8. Committee of estates of lunatics.

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

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

elow:

NSOt WY

Dis- ] . Core
Place, tlsxgt ! Name of bank. ;:Ezgﬁg({f

! } o
Plattsburg, N. Y ...! 2 1 Merchants National Bank......... 1to9.
Syracuse, N. Y.. 2 { Liherty National Bank........... 1to9.
Savanna, Il........¢ 7 | First National Bank.............. 1to 8.
Fairmont, Minn....i 9 | Martin County National Bank.. 1t09.
Truman, Minn.....: 9 | Truman National Bank..... ... 1to9.
Atchison, Kaps.....! 1t09.

¥

10 ‘ City National Bank..............

Commercial Failures Reported.

Numbering 1,072 during three weeks of September, as
against 979 for a similar period of 1921, failures reported to
R. G. Dun & Co. make a eloser comparison with the figures
of the previous year than has been the case for a Ion(' time
past. The returns for August, the latest month for “which
complete statistics are available, disclose 1,714 commercial
defaults for $40,279,718 of liahilities. These totals com-
pare with 1,562 insol vencies for $42,904,4091n August, 1921,
and an mcreased number of fallures occurred last month in
8 of the 12 Federal reserve districts. The exceptions are
the first district, where no change at all developed, and the
sixth, ninth, and eleventh districts, which reported reduc-
tions of 46, 3 and 52 defaults, regpectively. As regards
the Aﬂgusb lndebtedness, the amounts are smaller in most
instances, decreases being noted in the first, second, fourth,
fifth, sixth, ninth, and twelith districts. These reduc-
tions, however, are largely offset by an increase of fully
$3,000,000 m the eleventh district, due to one failure of
exceptlonal size.

I"arLurEs DURING AUGUST.
- ; -
Number. ! Liabilities.
District. =
1922 | 1921 | 1922 1921

TIPSt o 118 18 $2, 821 841
Seeond.....cooiiiiueiaaa..n. 269 216 9,685, 653
Third . ... 76 68 2 090, 756
Fourth....................... 156 137 § 5,183,707
Fifthoo ... .. ... . ..... 134 98 ‘ 2,658,017
Sixth.. ... 152 198 4,489, 443
Seventh...................... 243 204 4, 123, 520
Fighth. . ... ... ... ....... 135 67 2 , 200,012
Ninth... ... ... 69 7 1 408,0“)
Tenth........................ 95 4 75 966 8915
Fleventh........ ... ......... 85 | 137 1 991,’281
Twellth. ... . ... ... 182 | 172 2 730 209 3,234,701
Tomale.o oo 1714 | 1,362 | 40,279,718 | 42,004, 409

New National Bank Charters.

The Comprroller of the Currency reports the following
increases and reductions in the number and capital of
national banks during the period from August 26 to Sep-
1422, inclusive:

tember 22,

of
capits

New chartersissued...............oooiiiiiii i $930, 860

Restored tosolveney......o.coviinvrineicnaeana.s 25,000

Increases of capital approved....................... 1 00.> 000
Agygregate of new charters, banks restored to !

solvency, and banks increasing capital..... 20 : 1,960,800

LAQUIABLIONS -« oo eeeeecene e een e 6] 1,785,000

Reducing capital........ ...l 3 325,000

Total liquidations and reductions of capital.. 91 2,110,000

Consolidations of national banks under act of Nov.

P 8

gregatv increased capital for period. .
uction of capital owing to llquidatlom et .

1 , 960, SOO
2 110 000

149, 200

Net decrease. ......covvnieiuaan.. e

Acceptances to 100 Per Cent.

Since the issuance of the September BurLeTin the fol-
lowing hank has been authorized by the Federal Reserve
Board to accept drafts and bills of exchange up to 100 per
cent of its capital and surplus:

New York Life Insurance & Trust Co., New York, N. Y.
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CATTLE LOAN COMPANIES.

The cattle industry has certain financial
problems peculiar to itself and particular
agencies have developed for dealing with
those problems. Among these agencies are
the cattle loan companies. The methods of
financing used by the cattle loan company
furnish an interesting illustration of how
particular credit devices are developed to
meet the special needs of an industry.

Financing problems in the cattle industry
arose with the opening and rapid development
of the territory west of the Mississippi. Both
the industry itself and the financing methods
employed were chaotic. The cattle were
“longhorns,” wild and inferior; the ranches
were unfenced and ‘“‘rustling” was frequent;
heavy losses occurred due to insuflicient
water in summer and lack of feed in winter.
Little discrimination was exercised in making
loans. Finally the ranges became overstocked,
and for several years after 1895 cattle raisers’
losses were such as to render them unable to
repay their loans. Many commission houses
which had advanced funds failed and cattle
paper became very unpopular. Since about
1900 conditions have changed. As one writer
has said:

While pasture lands have decreased to a pitiful fraction
of their former size, the transition has brought system and
stability to the cattle industry. The ranches are now
practically all fenced, the cattle are an improved type,
disease is well controlled, and “rustling’’ is over. Water
is supplied by engines or artesian wells, and adequate
feed is stored for the winter. Skilled exccutives trained
in approved business methods administer the affairs of
the modernranch. Cattle raising has become a specialized
industry.

With this change in the character of the
industry has come a change in financing
methods and agencies.

The live-stock industry is now financed
‘by three groups of organizations: Cattle loan
companies, live-stock commission companies,
and banks which lend money on live stock.
The commission companies hmit their loans
for the most part to feeder loans [which are
defined on p. 1172], and then only with the
object of increasing their commission busi-
ness. Banks make all classes of loans, but
the legal restrictions on the amount which
they may loan to one individual greatly cur-
tails their advances. The banks, W%rose capital
and surplus is such that a 10 per cent maxi-
mum to one borrower would not prove a
handicap, are located in distant larger centers,
and so are not in a position to make the neces-
sary investigation to protect themselves against
loss. They therefore buy cattle paper rather
than lend in the first instance on cattle.
An organization possessing facilities for local

lent.

supervision of loans is necessary. Moreover,
such an organization must possess sufficient
resources to enable it to finance a consider-
able volume of business. The cattle loan
company, not subject to legal loan restric-
tions and obtaining its funds through resale
of the loan it makes, fills this place. Some
companies are organized independently, but,
as a general rule, expecially in the case of the
larger ones, they are affiliated with some large
national bank in a live-stock center. Stock-
holders, directors, officers, and headquarters
are usually the same. In such cases the cattle
loan company carries on those portions of the
business which it would be extremely diffi-
cult, if not impossible, for a bank to handle.

In 1918-19, when cattle loan companies
were carrying the largest amount of loans on
record, the volume handled by the individual
company ranged from $500,000, in the case of
the smaller companies situated at packing
house centers, to approximately $15,000,000
in the case of one or two companies. Since
that time all companies have greatly reduced
their loans—some of them as much as 50 per
cent ormore. This decrease has been due to the
difficulty in placing paper as a result of general
financial conditions; the realization by cer-
tain companies that their loans had been too
large in comparison to their capital invest-
ment; and to the smaller amounts involved
because of the decline in live-stock prices.
In this conmnection it is interesting to note
that some authorities believe a well-managed,
conservative, cattle loan company can lend 10
to 20 times its capital and surplus. The larger
companies, nevertheless, have felt that their
loans should not greatly exceed 10 time: their
net worth, but in some cases, especially of the
smaller companies, a much larger ratio has been
The average company, 1t has been said,
places $4,000,000 to $5,000,000 of loans a year.

The capital and surplus of the individual
company ranges from $25,000 to $1,000,000.
The independent companies, it is generally
stated, are smaller than the afliliated com-
panies, although there are a few independent
companies throughout the country that are as
large as are the affiliated companies. The best
companies are incorporated.

By far the greater part of the companies are
located in the principal packing centers where
the live-stock business is concentrated. Stock-
men naturally seek funds at such points, while
companics located there can inspect purchased
cattle as well as watch the marketing of stock.

Note.—This article is based in large part upon a study of Mr. Vietor
A. Newman, prepared in satisfaction of the senior rescarch requirements
of the Wharton School of ¥inance and Commeree, of the University of
Pennsylvania. This material the Division of analvsis and Research
supplemented by data kindly supplied by leading bankers and others
associated with the industry in the principal live-stock centers.
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Some other large companies are located on the
Pagcific coast and in New Mexico. Very few
have branches.

The territory covered by the individual
company depends upon the size of the com-
pany and the policy it pursues. Certain com-
panies are willing to make loans at a greater

distance from the head office than are others.-

In general, the territory naturally tributary
to the most important centers is as follows:

Chicago.—The Corn Belt and the Northwest
as far as western Idaho.

Kansas City.—Kansas, Oklahoma, Texas,
and parts of New Mexico and Colorado.

East St. Louis.—Southern Itlinois, Missouri,
Oklahoma, and Texas.

St. Paul.—The Northwest as far as Montana.

Omaha.—Necbraska, South Dakota, Wyo-
ming, Montana, and part of Iowa.

St. Joseph.—Kansas, Texas, and eastern
Colorado. v

Sioux City.—South Dakota and parts of
TIowa, Nebraska, Minnesota, and Wyoming.

Oklahoma City.—Oklahoma, Texas, and
New Mexico. _

Denver.—Colorado and part of Wyoming.

Il Paso.—Parts of Texas, New Mexico, and
Arizona.

Salt Lake City.—Utah and Idaho.

Los Angeles.—California and part of Arizona.

Portland.—Washington, Oregon, Idaho, and
parts of California, Utah, Nevada, to as far cast
as Nebraska and South Dakota.

Types of loans.—Loans are made on cattle
and to a lesser extent on sheep. The present
discussion will consider chiefly cattle loans.
These may be divided into feeder loans, stocker
loans, and dairy loans.
been defined as ‘“loans made on beef steers
which are ready to go into the last stage of
feeding prior to their sale as finished beef.”
That is to say, funds are advanced for the pur-
chase of stock to be fattened on the feed which
the borrower already has or which he will buy
out of his own funds. Stocker loans may be de-
fined as loans on all cattle other than those
going into the last stages of feeding or those
used for dairy purposes. These loans are fur-
ther subdivided into those on breeding cattle,
those on young steers or heifers which will not
be ready for the market for a year or more, and
so-called ‘“summer loans.” Advances are not
made ordinarily on registered breeding herds,
because of their high value and the attendant
great risk. Summer loans are made only in
the West to enable the borrower to buy cattle
for grazing during the summer. The rancher
is a%le to graze more stock than he can feed
in the winter, and it is expected that in the
fall he will sell all those which he can not feed.
The cattle increase in weight, and therefore in

Feeder loans have |

value, almost as rapidly on grass as in the
feed lot. Dairy loans form a negligible part
of the business of cattle loan companies, as
they are dissimilar in many ways from the
ordinary types of cattle loans. They run for
relatively long periods, are usually payable in
monthly installments from the proceeds of sale
of butter fat, and are usually cared for by local
banks.

Feeder loans are usually considered as fur-
nishing the most desirable type of paper. They
are ordinarily for a shorter period? nd the
cattle are at all times more marketable and
are not subject to the same vicissitudes of
weather, disease, and accident as are stockers.
Some authorities feel that such loans should not
be made by cattle loan companies, but should be
taken care of by commercial banks. Certain
companies, however, do take a large amount of
this paper, and, at the same time, exclude
a great many stocker loans by avoiding summer
and open—ran%e loans, because of the danger
arising from the difficulty of making the careful
and continuous check-ups which are necessary
in order to keep losses at a minimum. On
the whole, however, the types of loans handled
by any one company depend upon the terri-
tory which it covers. The majority of feeder
loans are made by companies located in or
near the Corn Belt—at Chicago, East St. Louis,
Omaha, and Kansas City—as well as in the
extreme western cattle country tributary to
Los Angeles and Portland. Many of these com-

anies, however, have more stocker than feeder
oans; while stocker loans are easily in the
majority among the cattle loan companies as
a whole.

Placing of loans.—The companies make their
loans in one of three ways—through country
banks, through commission companies, or direct
to the cattlemen. Many large loans come direct,
but probably as many of the smaller loans are
made with a local bank as intermediary. The -
percentage of the total loans that is made
through commission companies ranges up to 15
per cent, but the latter figure may be exceeded
in the case of companies actively associated with
commission firms. Difference of opinion, how-
ever, exists as to the merit of such loans.
Some observers hold that commission firms are
at times not so careful in lending as they
should be, because such loans are granted in
order to increase the volume of their com-
mission business. They are, however, in close
personal touch with their borrowers, ‘and it is
said this is a strong element of safety in logns
originating through them. Their loan pro-
cedure is very similar to that of the cattle loan
companies, although the margin required is
smaller in some cases. The commission firm
assumes liability for payment by indorsing the
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paper. The cattle loan companies also indorse
the paper.

Several methods are followed in placing
loans through country banks. Loans too large
for the country bank are made direct to the
cattleman, and the company mercly pays the
country bank a commission for negotiating the
loan. In practically all other cases the paper
is indorsed either by the country bank or by
its officers or directors. The latter type of in-
dorsement is often the most valuable, and at
the same time keeps down the amount of
borrowings which the bank must show on its
books. Practically all companies check the
credit standing of the borrower, irrespective
of whether the loan is made through a cor-
respondent or direct. Some companies feel
that “the country banker will not make the
borrower come to time,” but other companies
desire some one on the ground to look after
their interests, and hence prefer to make loans
through correspondents.

Oredit work.—As is the case with other classes
of loans, the importance of doing business with
the right sort of men is to be emphasized. Ithas
been said, “The brand on the man is worth
more than the brand on the cattle.” In-
formation is obtained through four forms—
application, financial statement, inquiry, and
inspector’s report. The application and fi-
nancial statement are often consolidated.
When the application is separate, it furnishes
personal data as to the applicant, purpose of
loan, security, and sometimes other informa-
tion as to his business practices. This results
in considerable duplication of data, particu-
larly in the case of the security, real estate,
feed, and range. Such questions, however,
are often omitted from the application when
a consolidated form is used. A special “brand
sheet’’ accompanies either the application or
the financial statement if the data are not in-
cluded elsewhere. This gives in both il-
lustrative and descriptive form the holding
brand on the cattle, as well as any other brands
which may be on them. :

In accordance with general credit practice,
all the larger and most of the smaller companies
verify the information given by the applicant
through inquiries.
bankers, merchants, and cattlemen, as well as
to the county recorder or similar official, who,
for a small fee, gives an abstract of the mort-
gages upon the applicant’s property filed or
recorded in his office. Efforts are made by the
companies to establish relations with banks in
the territory they cover, upon whom they can
depend for information.

These are addressed to.

The cattle loan company, however, attaches
the greatest importance to inspections. Every
company has at least one regular inspector,
although some depend upon loeal men to
make a part of their inspections. The local
inspector is either a cattleman or a country
banker. The latter is usually employed only
to inspeet loans which have not been taken
through his bank. Considerable difference of
opinion exists as to the value of the local in-
sgector’s work. Some companies state that
they are not always as reliable as they might be.
In most cases inspections are made before a
loan is accepted, and at intervals of from three
months to one year thercafter, varying with
the company. Practically every company,
however, makes it a practice to inspect each
loan at least once a year (it will not run that
length of time unless renewed at least once),
and inspection may be made at any time in
case question arises as to the safety of the loan.

The inspection includes several matters.
First, a count is made of the cattle covered by
the company’s mortgage. Most companies
require a tally by class, number, value, weight,
and brands. Thelatter is especially important,
for the brand is the only means the company
has of identifying its security. Further detailed
information 1s required as to feed, range, and
water, the general condition and appearance
of the ranch or farm, and other data designed
to verify that furnished by the applicant.
Sug%estions are also requested as to changes
in the handling of the security. If cattle are
purchased by the borrower in the center at
which the company is located, the final inspec-
tion is casily made, and takes place at the same
time as the purchase. If they are purchased
elsewhere, an inspector is sent to the bor-
rower’s farm, and when they are delivered he
inspects them to be sure they are the same
cattle as ho inspected previously.

Conditions of the loan.—Onc of the most
important and most common conditions which
must be met before a cattle loan company will
make a loan is that the applicant shall be bor-
rowing only from it. Confusion would be end-
tless if one company held a mortgage on 200
steers and another a mortgage on 100 steers
belonging to the same owner. Each company
could only identify its security if the brands
were different, and this is, in fact, required
before any company will loan to an applicant
who has already borrowed with cattle as se-
curity. Furthermore, if an occasion a ises
which compels one company to furnish ex-
pense money, a dispute is bound to arise as to

which company should furnish the money.
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Large buyers of cattle paper in many in-
stances will not take paper where the bor-
rower is indebted to more than one company.
The company also often specifies that the
borrower shall own his ranch. The reasons for
this are that the rental of pasture may prove a
burden for the cattleman, and that when the
company lends to the landowner it may look
to a first or second mortgage on the ranch as
something to fall back on in case the loan be-
comes doubtful. Nevertheless, most companies
will loan to renters under certain conditions,
such as a long lease at a rental believed rea-
sonable. In most cases, however, the deciding
factor is the financial statement of the borrower
and the size of his net worth, especially in con-
nection with feeder loans. His proven honesty
and ability as a “ cowman’’ are alsolarge factors.
Collateral.—In addition to the signature of a
second party to the note, the loan is secured
by a chattel mortgage upon the cattle, and
often upon “all the nght, title, and intcrest of
the mortgagor in an(% to the pasturage, feed
pens, feed troughs, and water privileges used
in feeding said live stock.” Two features of
the mortgage may be mentioned. First, it
covers ‘“all of said property and all accretions
and additions and increase thereof.”” The in-
clusion of any increase is vital in the case of
loans on breeding cattle, for in such <cases the
increase is relied upon to provide an additional
margin of safety, as well as to provide funds
to repay the loan when it is sold. Second,
“the first party [the borrower] shall have no
right to encumber said property in any manner
whatsoever without the written permission of
the holder of the note or notes hereinafter
mentioned.” In addition to giving the lender
a preferred claim upon the property, it protects
him against removal or sale of the security by
the borrower and pecketing of the proceeds by
_the latter without paying off the loan. This
is accomplished through a provision that any
attempt to disposc of the cattle without the
permission of the lender renders the note or
notes immediately duc and payable. '
Further, if the cattle loan company “shall
deem itself insecure at any time’” it may take
possession of the cattle given as security, and
occupy the premises ‘‘where said live stock,
cattle, or chattels may be, . . . and may use and
occupy said premises and pasturage, feed pens,
feed troughs, and water privileges of said first
party for the purpose of feeding or caring for
said live stoc{;, cattle, and chattels.”” This
provision is necessary since unwise handling of
cattle may result in a heavy loss in a short time.
Finally, the mortgage gives the holder the right
to call for more security, to move the cattle with
or without the consent of the mortgagor into
another location which is more favorable, or

even to take possession of the cattle and ship
them to market if necessary to protect the
mortgagee’s interests. In case of sale each
owner 1s in turn responsible to the holder of
the properly recorded mortgage for the amount
of the note thus secured.

Cooperation with cattle raisers’ associations.—
In order to guard against disposal of the cattle
without their knowledge, practically all com-
panies, except those operating in the north-
ern ranges, are members of a cattle raisers’.
association. Many companies also urge. their
borrowers to become members. These asso-
clations follow the movement of certain
brands to market and notify the company
which has loaned on cattle bearing that brand.
They also employ brand inspectors outside of
the markets. ~In this way they serve to stop
theft and fraud, as well as to assist in picking
ug “strays.” One large cattle loan company
obtains similar results by furnishing large
commission companies, operating outside the
immediate territory of the former, with a
description of the brands on cattle which may
possibly be sold through the markets of the -
commission companies.

Use of bill-of-sale drafts.—A further check
upon the borrower is obtained by using a
draft with bill of sale attached, in order to
place the proceeds of the loan at the disposal
of the borrower. The borrower buying cattle
pays the seller with a draft on the cattle
loan company. The reverse side of the draft
contains a bill of sale, by means of which the
seller certifies to the sale of the cattle to the
borrower, and a blank assignment whercby
the borrower assigns his interest in the cattle
to the cattle loan company.

While the use of a bill-of-sale draft is cus-
tomary, other methods are sometimes em-
ployed. The borrower may simply be cred-
ited with the amount of the loan in the bank
with which the company is affiliated. On the
other hand, when the local bank has handled
the loan directly, it may advance the money
for the purchase of cattle, and be repaid by
the company after the note and mortgage
have been drawn up. In case the cattle
have been bought at one of the larger markets,
the company may also make payment directly
to the commission company which has made
the purchase for the borrower.

Margins.—Margins required vary greatly,
both between companies and between loans
made by the same company. In general, the
advance per head is determined by the financial
responsibility of the borrower, the amount of
feed he has on hand, the kind and grade of cat-
tle, and the method of handling them. In the
case of feeder loans, the company at times may
require no margin whatsoever if the borrower



October, 1922,

FEDERAL, RESERVE BULLETIN.

1175

has ﬁlenty of feed and is financiallyjresponsible.
In the case of these loans, moreover, the cattle
which are taken as security increase in weight
from 14 to 2 pounds per day. Further, the
value of meat is higher in the case of fat stock.
Accordingly, as the loan continues there is
gradually built up a margin, which at the end
of the loan may well amount to 20 per cent. In
some cases a margin ranging from 10 to 50 per
cent, according to the particular case in ques-
tion, is required at the time the advance is
made. Minimum margins required on feeder
loans by different companies range up to 30 per
cent. :

The margin on stocker loans has always been
higher than that on feeder loans. In many
cases it has also been higher on stocker loans,
with breeding stock as security, than on loans
made on young steers. This is due to the fact
that the feeder loan has always been considered
more liquid, because the stock is in better con-
dition for market at all times and because the
increase in the value of steers on full feed is more
rapid than the increase in the value of young
steers not yet ready for feeding or of breeding
- stock which must depend upon an increase in
number for enlargement in value. Margins
required on stocker loans, therefore, vary from
10 per cent to 60 per cent, the minimum require-

ments of the several companies being from 10|

per cent to 40 per cent. As a result of the

abrupt decrease in the value of cattle and the

consequent necessity of carrying cattlemen,

new loans are, in many instances, bearing a
- higher margin than before.

Maturities—The period for which a cattle
loan runs varies with the type of the loan.
Feeder loans usually run from two to four
months, with occasional loans up to six months,
depending upon how nearly ready for market
the cattle are. Stocker loans, however, from
their very nature, run usually for six months.
This is the maximum time for which cattle
loan companies will make advances, but they
may, at times, make loans with the understand-
ing that they will be renewed, provided all con-
ditions remain satisfactory. Renewals may
occur from one to three or four times. The
length of “steer loans” depends upon the
period necessary to prepare the stock for market
or for the feeder, but is usually less than for
loans on breeding stock, which are paid off by
the sale of the increase. The latter requires
some time, ordinarily 18 months. The cattle-
men may be carried gom year to year, although
the security may change, when the loan is re-
newed, through the sale of some cattle and the
purchase of others.

Feeder loans are usually not renewed, for
they are supposed to be made upon cattle al-

most ready for slaughter. During recent
years, however, a considerable number of loans
were renewed in the hope that prices of live
stock might advance and thus enable the loan
to be liquidated. Stocker loans, except where
the stock is ready to be fed or marketed,
usually require renewal. Many, however, will
gradually be reduced, especially in the case of
breeding loans. Renewals on stocker loans
have also increased greatly since the fall in
prices. The normal percentages of renewals
of such companies, ranging from 50 per cent
to 75 per cent, have increased to 75 per cent
to 90 per cent.

Losses.—Under normal conditions, losses of
cattle loan companies have been negligible.
Only one company on which data were ob-
tained had a loss of as much as 1 per cent per
annum, and this was a comparatively new
organization operating in a territory stricken
by drought shortly after its entrance into the
cattle-loanfield. Other companies showannual
losses of one-twenty-fifth to one-tenth of 1 per
cent.

For about five years conditions have not
been normal. In 1917-18 there was a severe
drought in a large part of the cattle-raising
region of the Southwest. The following winter
(1918-19) was unusually severe in that locality.
The Northwest experienced a bad drought
during the summer of 1919, which was followed
by a very cold and snowy winter. During
1920 and 1921 cattle prices fell to the level of
1913 and below.

The loss due to drought during this period
was not so heavy, partly because the cattlemen :
themselves were in good financial condition and
partly because measures could be taken to care
for stock in drought-stricken regions. The
blizzards increased the loss suffered by the
cattlemen, although the loan companies did
not suffer heavily.  The loss occasioned by the
break in prices, however, was too heavy to be
borne by the stockmen. Many were ruined,
and the cattle loan companies are now experi-
encing the heaviest losses in their history. In
many cases they have had to carry borrowers in
the hope of ultimate repayment, where col-
lections could not be made under the prevailing
conditions.

Companies operating in regions afflicted
with droughts and blizzards put these first
among normal causes of loss. Companies
operating in regions where these phenomensa
are not frequent place incompetency first or
else neglect by the owner of his stock. In no
case does disease cause serious loss, as com-
panies do not operate in tick-infested areas and
have experienced no loss from the hoof-and-
mouth disease. In general few losses can be
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assigned to fraud on the part of the borrower.
Some of the companies which sprang up during
the period of prosperity encouraged specula-
tion by slackening their requirements during
the period when money was easy. In addition
to failing to demand proper margins, they took
less than the usual amount of care in selecting
borrowers.

Handling of doubtful loans.—There are two
methods of procedure in handling doubtful
loans. In case of fraud the security 1s disposed
of without consideration of the debtor. If the
loan becomes doubtful, however, because of
drouﬁht or a drop in prices, the company
usually endeavors to protect its customers.
This is done by directing to some extent the
handling of the cattle and by frequent inspec-
tion of them. The frequency of inspection
will depend upon the particular conditions in
each case; it being stated they are made more
often’in the instance of drought than in the case
of a drop in prices. In any event, the loan
company attempts to secure additional pro-
tection through a mortgage on real estate, other
stock, indorsements, or any form which may
present itself. The period for which the debtor
will be carried depends upon the conditions of
each individual case.

Sale of paper.—Whether the buyers of the

aper are c]ilieﬁy country banks or other
gnancial institutions depends largely upon the
location of the cattle Foan company. Thus,
companies located in cities such as El Paso,
Oklahoma City, or St. Joseph, sell from 90 per
cent to 100 per cent of their paper to eastern
banks, whereas a large portion of the paper of
companies in cities such as Chicago, St. Louis,
Sioux City, St. Paul, or Kansas City is sold
locally. Except in the last-named city, never-
theless, the majority goes to country banks, as
distinct from private investors, although the
latter do take a small percentage, in one case
estimated as high as 15 pér cent. Recently
some savings banks in Chicago have been
buying cattle paper, and there are also a few
instances of paper being placed with commercial

aper houses, but it is not believed this practice
}Eas been followed to an appreciable extent.

Cattle loan companies often arrange for lines
of credit from banks which gives them a poten-
tial outlet, at least, for their paper. The line
will not under ordinary circumstances ever be
in excess of five times the average balance

maintained by the cattle loan company.
Among the advantages claimed for the afﬁﬁ-
ated as against the independent company is
the fact that the bank can absorb its surplus
of paper at times when the smaller banks,
which purchase seasonally, are not in the
market. The company usually makes it a
practice to keep an amount of paper on hand
equal to its combined capital and surplus.

Any given loan on cattle may be evidenced
by one note, or by several, in denominations
such as $1,000, $5,000, and $10,000, which
are placed with different purchasers. The
loan company holds the mortgage as trustee
in either event, and the buyer of the paper
looks to it for payment, the majority of
the companies indorsing all the paper they sell.
The investor who takes a complete loan may
receive a duplicate copy of the mortgage, while
the purchaser of a small note receives a “ cer-
tified trust receipt of chattel mortgage.”

Rarely does the interest charge of cattle
loan companies go below 6 per cent and in few
instances below 7 per cent, while 8 per cent is
not uncommon. Accordingly, the profits of
the company are decided to a great extent by
the money rate in the chief financial centers
where the larger proportion of the paper is sold.
That is to say, as the rates in these centers
advance, the margin of profit for the cattle loan
company decreases. Under normal conditions
the margin averages about 2 per cent gross and
the expenses range from 1 per cent to 1% per
cent. :

Conclusion.—It may be worth while here to
indicate the place of the cattle loan company
in the present financial organization of the
country. As an agency for testing credit and
for supplying funds, the cattle loan company
performs a function that may be distinguished
from other organizations engaged in live-stock
financing. Through its facilities for local su-
pervision of loans it keeps a close acquaintance
with the condition of the borrower and of the
security. Itsloans are less specialized in char-
acter than those of the live-stock commission
houses, and because of freedom from legal re-
strictions may be made in larger amounts to a
single borrower than may the loans of a country
bank. Finally, the cattle loan company by re-
sale of the paper it buys distributes the loans
among many lenders and draws additional
funds into the live-stock industry.
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.

UNITED KINGDOM.

BANKING AND FINANCE.

Government finance.—The past few months
have witnessed a continuance of the reduction
of the Government floating debt which began
in the middle of 1919. That part which con-
sisted of advances from the Bank of England
has been practically eliminated, while, since
early in 1921, the outstanding amount of
treasury bills has been drastically curtailed.
This has been effected in two ways. Firstly,
there has been an absolute reduction in the
Government’s requirements. Secondly, treas-
ury bonds of comparatively short maturity
have been issued to fill the gap which other-
wise would have necessitated an enlargement
of the floating debt. The net result has been
a shrinkage mm treasury bills outstanding, be-
tween December 31,1921, and August 26,1922,
from £1,060,000,000 to £715,000,000, while
outstanding treasury bonds of varying maturity
totaled on August 26, 1922, £504,000,000, com-
pared with £297,000,000 on December 31, 1921.

The result of this curtailment of treasury
bill issues, aided by the trade depression, has
been a very marked reduction of the rates at
which the bills have been discounted. The
average on September 2,1921, was £4 7s.1.53d.
per cent. The rate fell continuously, with only
shortinterruptions, to £1 13s.6.41d.—thelewest
point reached—on July 28, since when the
trend has been upward, the rate on September
1 being £2 11s. 8.33d. per cent. The saving
which this cheapness of money represents to
the Government is very considerable. The
Statist estimates that the expenditure on war-
debt charges provided for during the current
fiscal year will be undercut, at present rates,
by some £47,000,000. Allowing, however, for
the replacement of bills by bonds carryin
higher interest charges, the net saving woul
total approximately £37,000,000, or a cut of
11.6 per cent on the total war-debt charges.

Money rates—Corresponding with this de-
cline in the rate on treasury bills, the present
year has witnessed four successive reductions
m the bank rate, each of ¥ per cent. These
were as follows: February 16, lowered to 43
per cent; April 13, lowered to 4 per cent; June
15, lowered to 3% per cent; July 13, lowered to
3 per cent. The reductions from the 7 per
cent rate ruling until April 27, 1921, represent
a return to the level of the six months imme-
diately preceding the outbreak of war. The
last three of these reductions were made inde-

endently of any movements in the New York
E‘ederal ﬁeserve Bink rediscount rate, which
at the present moment stands 1 per cent

higher than the Bank of England’s official rate
of 3 per cent.

The low rate on treasury bills made the margin
between it and deposit rates, which move in
general agreement with the bank rate, much too
narrow prior to the July reduction. Deposit
rates being fixed, since the war, at 2 per cent be-
low the bank rate, the present 1 per cent deposit
rate allows a profitable margin to the banks.
A similar improvement has resulted from the
reduction of the rates of the discount houses
on deposits at call and at notice from 1} per
cent and 1% per cent, respectively, by one-half
per cent in each case. The margin of profit
allowed thereby to the discount houses is
indicated in the following table of discount
rates ruling on September 1, 1922:

60 days. i3 months. }6 months.
aron | opog
3734 | aial

Bankbills..........:.”..-:-. .............. 21-233
Trade bills. ... ...l et Z. { .

|
i
i
1
i

There has been some criticism of the joing
stock banks on the ground of their retention of
the 2 per cent margin between bank and de-
posit rates. There was some hope that, with
the reduction of the former to 3 per cent, they
would refrain from a corresponding reduction
of their deposit rate, thus reverting to the pre-
war difference of 1} per cent. The banks,
however, point out that since that time ex-
penses have risen enormously in all directions,
so that the old margin is not suflicient to
maintain their former rates of net earnings.

Condition of joint-stock banks.—The half-
yearly balance sheets of the joint-stock banks
served to emphasize those tendencies which
had been apparent in the monthly statements
of condition, and which have continued to
manifest themselves to date. Following are
the composite items of the five leading banks
(excluding the Bank of England) compared
with their amounts six months and a year ago:

|Millions of pounds sterling.)

Change | Change
June 30, from from
1922. Dce. 31, | June 30,
1921 1921,
Paid-up eapital....................... L R R
Reserves......................Lol E L N PO, +0.2
Acceptances and indorsements.......... 45,5 —8.3 —19
Deposits (including undivided profits)..| 1,600.2 | —49.1 —19.9
Total Habilities................... 1,752.0 —5..4 —21.6
Cash, notes, balances at bank, and
checks in eourse of collection.......... 242.5 —28.¢ —11.1
Money at call and short notice.......... 100.3 +20.6 +20. 4
Investments.........o.c.oiiiiiiiiaaan. 377.0 +67.3 +73.8
Discounts. . ....oveiiiiiiiiiieiiiaieaaa 308.1 —86.8 —23.8
Loans and advances.......ccoeeienan... 635. 9 —22.4 —79.8
Premises and sundries (including cover R
for acceptances).....coovuranrneaan.on 68.2 —-1.6 -1
Total assets....ovvmencancncaianan 1,752.0 —57.4 —~21.6
Ratio of cash, ote., to deposits (per cent). 15.1 —1.3 ~0.5
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The declines in acceptances, deposits, and
loans and advances are, of course, the statistical
expression of the trade slump, revealing the
fact that the bottom was far from reached at
the middle of last year, as was hoped at the
time. The fall in discounts is not wholly
attributable to this same factor. While it 1s
true that trade bills have been scarcer, it is
also true that treasury bills have not been so
plentiful during the past few months. The
1ssue of treasury bonds has served to accentuate
that reapportionment of assets from discounts
to investments which the trade depression
itself would normally have brought about.
The decline in cash, ete., is in the main offset
by the increase in money at call and short
notice. This, of course, results in a reduction
of the banks’ ratio, which, however, remains
at its customary pre-war level of 15 per cent.

Bank profits for the half year—In view of
these circumstances of smaller turnover and
lower rates, it is on the surface surprising that
the banks in general have maintained their
post-war level of dividends.! This is due in
part to the conservative policy followed during
the war of sternly refusing to raise dividends
to what might be taken by sharcholders as a
permanently higher level under circumstances
which might—and did—prove to be only
temporary. But, in addition, the fall in
interest rates has, as usual, brought with it an
appreciation in the values of fixed interest-
bearing sceurities. During the six months
January to June, 1922, for instance, consols
rose from 57-57% by 6%, 4 per cent funding
loan by 11% from 875-87%, and 5 per cent
‘national war bonds (1927) from 1053-106 to
1103-1103. It is true, of course, that these
are mere paper gains until the security holdings
are realized. It is true also that trade revival
will tend to obliterate these increments.
Nevertheloss, the unlikelihood of gilt-edged
securities ever falling again to such low levels as
were arrived at during the recent trade boom
make it certain that the banks, through their
determined policy of writing down their invest-
ments during that time, are in a stronger posi-
tion with respect to this item than would appear
from the published statements of condition.

The capital market.—As might be expected,
the rise in security values has been accom-
panied by a continuance of the heavy issues
of new capital which became particularly
marked in the last quarter of 1921. The total
of new issues for the first six months of the
present yoar, excluding treasury bills and pure
conversion operations; reached £448,774,200,
a figure surpassed only in the heavy war-loan
years of 1917 and 1918. Some of the more
mmportant classes of investments, as defined by

} fg0 April BULLETIN, p. 416.

the London Economist, are shown below, with

the amounts of new capital allocated to each,

in the corresponding periods of 1921 and 1922:
[Millions of pounds sterling.] -

0
! January- | January
! June, June,
1921. 1922,
Total. ...t 128.6 448,
British Governmentloans......................... 20.1 304.3
Colonial Government loans........... 27.6 41.6
Foreign Government loans........... 5.5 13.1
British municipal and county loans. . 16.6 5.6
British railways....ooiuiii i 2.9
Foreign raillways.......oiiieiminiii i e 14.7
Exploration, financial, and investment trusts. . 1.8 3.9
Manufacturing 19.2 5.7
Storesand trading. .. ....ocoeieniiaieina e 3.5 0.2
[0 1 .- 14.6 16.5
Iron, coal; steel, and engineering. . 3.3 5.4
Tlectric light and power........ccoveeuiiiaate 2.0 1.7
Docks, harhors, and shipping. ................ 2.2 12.1
Banks and insurance. ' 2.1 2.9

Tt will be seen that the British Government
has taken most advantage of the cheapness of
money by seizing the opportunity to replace
u large part of the floating debt by longer
dated securities. Railways have come into
the field again, making up for the diminution
in new industrial issues.

The direction in which these investments
have been flowing shows a gradual return to

re-war conditions. Apart from the British
Eovemment loans, foreign countries and Brit-
ish possessions in the past half-year each
absorbed about £50,000,000, while about
£44,000,000 were destined for home use.
This shows a progressive return since the war
to the distribution of the first half years of
1911, 1912, and 1913, when foreign and
colonial issues were respectively six, three and a
half, and five times the home issues.

Foreign  exchange.—During the first six
months of the present year sterling remained
practically stationary in foreign exchange
value, judged by the Statist index, which is
weighted according to the volume of trade with
the countries concerned. July and August,
however, witnessed an appreciable rise. This,
together with the continuous rise throughout
the latter half of 1921, marks the past year
with a notable approach to parity. In the 12
months, August, 1921, to August, 1922, ster-
ling rose in terms of the dollar from 75.1 per
cent to 91.7 per cent of parity. On the other
hand, a development indicating the lack of a
similar improvement in the French financial
situation was the continued appreciation of
the pound in terms of French francs,from 186.7
to 222.3 per cent of par.
too, paralleled that of the frane, the pound
rising from 336.9 per cent to 392.1 per cent of
par. There follow some of the changes in
the value of the pound in terms of neutral
currencies, which, taking all the circumstances

The course of the lira, -
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into consideration, are more indicative of the
approach of the pound to parity:

[Per cent of par.]

Currency of— o~

Netherlands
Sweden.
Spain..

Switzérland...

FRANCE.
THE FINANCIAL SITUATION.

During recent weeks the franc as measured
in dollars has remained below the levels of last
spring, but somewhat higher than the figures
of a year ago. Measured in terms of internal
purchasing power, the franc is notably lower
than earlier in the year, and at almost the exact
figure of one year ago. The course of dollar
exchange and of the Federal Reserve Board’s
index of French wholesale prices is shown in
the following table:

1921 1922
Month. -
Exchange| Price |Exchange| Price
rate. | index rate. |index.
January.... $0.0643 386 :$0.0816 286
February L0717 363 | .0873 l 282
March....ooeuemeiiiinaninnnan. . 0703 345 | ,0900 287
L0724 333 . .0922 i 208
. 0836 322 1 .09119 302
[0807 | 311| .og76 | ° 303
. 0781 311 082372 306
L0775 5 7
.0728
L0725
.0719
0784

The rise in the price level and the decline in
exchange rates has been accompanied by an
increase in the volume of circulation and the
amount of advances by the Bank of France to
the Government. It was planned to repay
these advances at the rate of 2,000,000,000
francs & year. They were actually reduced by
about that figure in the first three months,
standing at 24,150,000,000 francs on January
5, 1922, and at 22,100,000,000 francs on April
27, in which month the exchange on New York
reached its high point of the year. Circulation
was lowest somewhat earlier, touching its lowest
point since August 28, 1919, on March 23, when
1t was 35,281,790,430 francs. The circulation,
volume of advances to the State, and the index
number have climbed irregularly, while the rate
of exchange has moved in the opposite direction.
This condition, while doubtless aifected by the
unfavorable balance of foreign trade, wasnot pri-
marily caused by it, as France is not a country
heavily dependent on foreign commerce. It 1s
rather in 5143 internal financial situation that

12994—22-—3

these causes must be sought. By the third week
in September advances to the State were virtu-
ally where they had been at the beginning of the
year. Both circulation and advances are
slightly lower than a year ago, but on October 5
the circulation had reached the highest point
in nearly a year. :

As was stated above, the August level of
wholesale commodity prices was almost at last
{(ear’s figure, while the franc exchange in New

ork averaged slightly higher. This serves to
illustrate the close relationship between the
movement of commodity prices and foreign
exchange, and to show that interpretations of
exchange movements in terms merely of cur-’
rent political news are likely to be misleading.

However much the decline in the exchange
value of the franc may have been caused by the
rise in commodity prices, the decline of this
exchange from the high figure of last spring
seems to be having more or less influence on
French business sentiment. The end of the
summer saw a strengthening of securities not
bearing a fixed rate of return.. Some observers
credit the advance in security and commodity
markets to the great volume of capital seeking
investment. According to others this was due
to the expectation that, in case further infla-
tion shoufd cause a real decline of the franc,
accompanied by a rise in the price levels, such
securities would adjust themselves to the new
conditions. The index numbers on page 1215
show important advances in some groups of
commodities.

ANALYSIS OF I'RENCH FOREIGN TRADE.

The foreign commerce of France, according
to the official French figures, shows that the
volume of trade for the first six months of 1922
is considerably larger than for the correspond-
ing period of 1921, with tho value slightly less.
The following table shows the volume of trade:

Sprcran COMMERCE oF Frawcoe.!

{In metric tons.]

. First six months of—
Groups of merchandise.
. 1922 1921 1913

IMPORTS.

T'00d ProductS. ..oveeueresnennnen- 2,255,025 | 1,633,003 | 2,620,648

Materials necessary for industry. .| 21,361,159 | 15,027,538 | 18,405,642

Manufactures 828,462 839,771 819,210

Total...... 24,444,676 | 17,500,402 | 21,845,530
EXPORTS,

TFood products.......ceoeeennnn.e. 415,130 703,161 590, 551

Materials necessary for 8,307,001 | 6,170,554 8,345,375

Manufactures....... 1,042,253 | 1,030,774 1,096, 566

Parcels post....ooeveeninnoenans 12,789 11,938 17,994

Total..oovoinnannnnss N, 9,777,263 | 7,916,427 | 10,050,486

1 The ‘“special commeorce’” does not include reexport figures.
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The exports are practically at the pre-war
level, the chief decline being in food products.
In comparison with 1921, the improvement is
large enough to give striking evidence of the
recovery from the depression following the
war. The increase in imports is largely ac-
counted for by the item of coal, imports of
which were 3,178,842 metric tons greater than
in the first six months of 1921. A very large
part of the coal comes from Germany and the
Saar on reparations account.

The German decliveries of c¢oal and coal
products, however, werc insufficient during the
first half of 1922 to mcet the needs of French
industry, for the imports from Belgium exceed
those from the Saar and the importations of
coal from Ifingland excced those from Ger-
many by about 50 per cent.  Coalimported {rom
Germany proper amounted to 4,283,366 metric
tons, and from Yngland to 6,071,327 metric
tons, about equal to the decliveries {rom Ger-
many and the Saar together. The total of coal
imported into Irance for these six months
was 14,523,042 metric tons, or about one-half
of the total imports by weight. This is slightly
greater than the proportion in 1913. The
question of coal, as was brought out in the ar-
ticle in the September BrLieTiN, is of vital im-
portance to French industry and is one of the
most important factors in the reparations
problem.

France is also an exporter of coal, though
not on a very great scale.  During the first half
of the current year, total exports of domestic
coal, coke, and briquettes were 880,977 metric
tons, the exports of coal showing a deeline from
the corresponding period of 1921. Out of a
total of 1,541,035 metric tons of coal exported,
621,136 metric tons were of domestic origin. It
may be noted also that coal for ships’ bunkers
accounts for 913,679 metric tons of the total.
Coke was exported to the amount of 229,891
metric tons, of which 211,542 metric tons were
of domestic origin. There were also small ex-
ports of briquettes. The documents do not
show that any appreciable amount of the Ger-
man deliverics was reexported, the figure being
425 metric tons of coal from the Saar and 3,866
metric tons of briquettes from Germany, no
German coke being reexported. Of Iinglish
coal, 956,241 metric tons were brought in for
reexport. The largest single item of export is
“ore of all sorts,” which shows an increase of
1,688,764 metric tons over last vear. Total
exports of ore, however, did not quite reach
the 1913 level.

A study of the value of France’s forcign
trade is less satisfactory, since exports are
computed {rom a table of arbitrary values and
imports on declared values. The schedule of

export values was changed in June, 1922, when
they wore adjusted to 1921 prices, instead of
to 1919 prices which had hitherto been used.
On account of this method of valuation, ox-
ports in the months preceding June of this
vear, as given currently, appeared greater than
they actually were; whereas the totals given
below for six months of 1922 come much closer
to being an accurate picture. '

Srrctan COMMERCE OF FraNcE.

[in thousands of {rancs.]

First six months of
Groups of merchandise, T
1922 1021 1913
IMPORTS, ;
Tood produr 2,623,661 | 2,43%, 531 842, 851
Materials ne- 6,000,824 | 5,400 131 ] 2,571,179
Manufactures.........o... ... 1,956,047 | 2,855,353 826,337
Total...o..ooioi... 10,695,017 4,240,367
EXPORTS, :
TFood products. ... 816,635 1,134,847 399, 324
Materials necessary for § 1,066,731 ° 2,007,005 903, 276
Manufactures.......... .. 5,918 6,240,191 1,782,836
Pavcels post. ..ol tH, o 596,513 266, 810
Total ... 9,362, 660 | 10,068, 586 3,372,216

The great discrepancy between the figures of
1922 and those of 1913 is, of course, due to the
change in the value of the franc. An approxi-
mate comparison may be reached by multi-
Plying the figures of 1913 by 345, the Statistique
Générale average index number of prices for
the year 1921. Another method of comparison
is to reduco the francs to dollars and allow for
the decline in the purchasing power of the
dollar. The results can not be termed precise,
but they scem to show that the French foreign
comineree has not yet reached its pre-war level.

The visible balance of trade ran against
France in 1913. The excess of imports was
paid for partly by the expenditures of tourists
and partly by the income from foreign invest-
ments. The exact amounts of these two items
at present is conjectural; the latter, however,
is considerably smaller than mm 1913, as the
Russian investments, which have been dis-
cussed in this BuLLeTIN, are at present paying
nothing, while many of the others are still
unproductive or have only recently resumed
payments. A part, possibly a large fraction,
of the foreign sccurities was disposed of after
the cutbreak of the war. The income from
these two sources, nevertheless, should go
far toward meceting the current unfavorable
balance, which for the first six months of 1922
amounted to 1,302,932,000 franes. Allowing
for the different scale of valuations, this is not
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very far from the balance for the corresponding
period of last year. :

The four largest customers of France are the
United States, England, Belgium, and Ger-
many, as shown in the following table giving
French imports and exports during the first
six months of 1922:

[In thousands of francs.]

Country. Imporis. | Exports.
1,602,142 | 1,067,795
(1,608,000 | 1,739,145
750,516 1,700,113
940, 641 940,038

" The excess of imports from the United States
for this period is 624,347,000 francs for the first
semester of the current year, compared with
1,348,140,000francs for the same period last year.
It is significant that this remarkable change has
been effected almost entirely by a reduction of

urchases in the United States by 611,135,000
rancs, the value of the exports to this country
showing only a slight increase. The largest
single item of French imports from America in
the first six months of 1921 was cereals, the
total being 4,472,294 metric quintals, valued at
456,128,000 francs. This had dropped in 1922
to only 815,002 metric quintals, valued at
38,950,000 francs. In the first half of 1921 the
United States supplied about three-fifths of the
cereals brought into France, while this year the
proportion has dropped to about one-seventh.

At the average rate of exchange for the
semester ($0.0883) the unfavorable tradebalance
amounted to about $55,000,000. But for the
purpose of obtaining a more complete picture
of the financial relations between the two coun-
tries, there must be added to this figure interest
payments on French loans held in the United

States. The most important issues are given
below:!
I Amount
Designation. joutstanding.

93,660, 500
93, 759,300

Frerich Republic 8’s.....
French Republic 7)’s

Three Cities 6’s......._............ 40, 586, 000
Remainder of Anglo-French loan................... 13, 850
S0I8S0NS 678 - . . . .ot ciaciiaaaa 6,000,000
Patis-Lyon-Mediterranéo R. R.6%S. .. .c.oveoiievririanannns 40, 000, 000

Besides those given above there are bonds of
the Midi Railroad, issued to an amount of
50,000,000 francs, and the internal French

5%’s of 1917, of which $2,110,000 were disposed |2

of in New York in April, 1919, and small
amounts of other issues. As the interest on
these bonds is payable in paper francs, such

! 7The figures for tho two French Republic loans and for {fle loans of
Marseilles, Bordeaux, and Lyons sre from the Bulletin de Statistique
et Législation Comparée of May, the figures being as of March 31, 1922,

ayments are more easily met than those of
go lar denominations. The $10,000,000 issue
of Framerican Industrial Development Corpo-
ration bonds are not included, because, although
they are guaranteed by a French company, the
corporation itself is American, and its interest
payments would not necessarily involve remit-
tances from France.
The total annual interest due on these out-
standing securities amounts to over $20,000,000,

{ payable in gold or its equivalent in American

currency or exchange. As the Seine, Soissons,
and Pars-Liyon-Mediterranée issues were floated
after the first of the year, six months’ interest
had not accrued on them during the semester.

There are several ways by which France may
meet these interest charges and the trade
balance. They include the return from Ameri-
can securities held in France, the expenditures
of tourists, the shipment of gold, and the float-
ing of loans. .

There arc no exact figures of the amount of
American securities still in France. The pre-
war estimates, however credible they may be,

lace the amount at about $500,000,000.

robably a part of these have been sold abroad.
Some may have been mobilized and sold during
the war by the French Government, but not
many, since the plan, which succeeded well in
England, produced indifferent results in France.
M. Descamps, head of the securities department
of the Bank of France, estimated the total
sales of foreign securities under this mobiliza-
tion scheme at about 600,000,000 francs up to
November, 1920; of course not all these were
American securities.

The item of tourist expenditures can only be
guessed at. In any conjectures, it must be
remembered that the more important purchases
of travelers must be declared on arrival in the
United States, and so may figure in the Ameri-
can statistics of imports from France, though
not in French figures of exports from that
country.

A large part of this balance has been settled
in the t%ird way, namely, the shipment of gold.
The following table shows the movement of
gold from France to the United States in recent
months: :

1922

Month, ! 1921

——— . lI —
JanUAry ..cooiviiiiiiiiiiiiii i $4,605,491
L5100 4V T5) o 13,583,374
March....cooonieiiiiiiiiiill, 26,956,333
April. ..o 10,895,170
May. . 9,725,929
June. .. ...l L 7,482 146
July. oo W 27,978,327
August...... 34,999,204 ;.
September. 17,784,302 i..
Qctober. .... 18,596,507 |..
November. . 15,051,331 |..
December.......c...coeoveniiine. L 3,730,062 o

TOLAL ceeeeneenrenaenneaanaraannannaes] 191,473,266 |
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The total for the first six months of 1922 is
$12,322,463, compared with $73,338,443 for the
similar period of last year. The sources of this
gold have not been made public, as the monthly

‘Documents Statistiques sur le Commerce de

la France” do not include shipments for the
account of the French Government nor of the
Bank of France. During recent months the
gold reserves of the Bank of France have
mcreased slightly, at the end of June being
5,528,858,000 francs, as compared with
5,524,316,000 francs at the first of the year and
5,500,647,000 francs in the early part of 1921.
The gold shipped to America has not come from
the gold reserves of the Bank of France, which
are now larger than the reserve of 4,104,000,000
francs at the outbreak of the war.

The fourth method of meeting the adverse
trade balance—the floating of loans—does not
lend itself to analysis, but it is evident that the
French loans ! floated in New York during the
first semester of 1922 offered facilities for
financing the current excess of exports to
France.

The problem of meeting this excess has not
been easy for Hrance since the war. The
American figures show the adverse balance to
have been $769,540,000 in 1919, $510,539,000
in 1920, and $83,056,000 in 1921; while in only
one month out of these 36 was the balance in
favor of France. For the {first six months of
this year the figure was $50,311,000.2 Since
the volume of French securities that can be
absorbed in the American market is limited,
and the supplies of gold available for export
from France are greatly reduced, it appears
that future unfavorable balances must be met
largely out of tourists’ expenditures and from
the return on the American securities still held
by France, both of which items are conjectural.
The conclusion seems warranted that the
volume of French trade with America may be
expected to be more closely balanced than in
the past.

FRENCH INVESTMENTS IN TURKEY.

In the course of the analysis of the French
trade situation given above, reference was
made to the importance of French investments
abroad in settling pre-war trade balances. In
the June and July issues of the BULLETIN there
were discussions of the French investments in
Russia. More French capital had gone to
Russia than to any other country, but the
exports of capital to Austria-Hungary and
Turkey were also enormous.

In considering the amount of French invest-
ments in Turkey it is necessary to use pre-war

1 Described on p. 420 of the April BULLETIN,
tﬁ tIj:ds impossible o reconcile this figure exactly with the French
statisties.

estimates in most instances, the figures.repre-
senting, nominally, gold francs. In some
cases, of course, property of a high pre-war
value may have been damaged, or even ruined,
by warfare or neglect. One general reserva-
tion, furthermore, must apply to all invest-
ments represented by listed securities interna-
tionally distributed. It is impossible to tell
ab any given time exactly where the controlling
interest may be held, as it may be passed read-
ily from the nationals of one country to those
of another. This will apply, notably, to such
securities as bank stocks, like. the Imperial
Ottoman Bank and the Banque de Salonique.
There is no doubt that French interests enor-
mously exceed those of any other power in
Turkey, probably totaling above 3,500,000,000
francs.®

The most important financial interests of
France in Turkey consisted of credit advanced
to the Government and of capital invested in
private enterprises, usually operating under
French names.
 Ottoman public debt.—The French people hold
about 2,500,000,000 francs, or 60 per cent,
England 14 per cent, and Germany 21 per
cent of the Turkish public debt, the holdings
of the remainder being scattered. The admin-
istration of the public debt is in the hands of a
board, presided over by a Frenchman or an
Englishman in alternate years. The Director
General of the Debt has usually been French,
as are a large number of officials, and French
is the language of official reports. The admin-
istration of this debt involves the collection
and administration of those revenues which
have been pledged to sccure the debt. These
include the revenues on salt, alcohol, and fish-
ories, the stamp tax, and the tithes on silk.
The sources of thesc revenues are widely scat-
tered. - To sum up, a large part of the Turkish
revenues are mortgaged to the debt, and these
are largely under French control.

Turkish  Government loans.—The develop-
ment of this situation is a long and involved
story, and only the outlines can be sketched
here. During the period between the Crimean
War and the Russian War (1854-75), out of
14 major financial operations, 10 were carried
on through French interests, the others being
th1’0u§h English or Austrian financiers. The
disorders, political and economic, between 1876
and 1881 led to the well-known Decrec of
Mouharrem (December 20, 1881), which cre-
ated the Ottoman public debt, as described
above.

Between 1881 and 1903 Turkish financiers
were occupied in funding the floating debt.

8 As pre-war figures have heen used in most instances, it is important
to remember that some of these investments lie in territory no longer
under Turkish rule, notably in Syria.
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Six loans were required for this operation, se-
cured by pledging revenucs. ~These loans
were almost entirely absorbed by France, as
English financial interest in the Near Kast
was largely diverted to Egypt. Between 1903
and 1914 the competition of German capital
became more apparent, especially in connec-
tion with the Bagdad Railway. During this
period twelve loans were floated, of which six
were taken in France, four in Germany, one in
IEngland, and the other divided among these
three countries. Payments on these loans
were suspended during the war, but the Otto-
- man Government is liquidating in installments
the accumulated interest.

Investments in private enterprises.—The close
cooperation between French capital and the
Turkish Government before the war facilitated
investments in private enterprises; and it is
estimated that these amounted to over 1,000,
000,000 gold francs. The proportion of French
to other foreign investments has been stated
to be about as follows: 53 per cent French, 33
per cent German, and 14 per cent British, or
roughly one-half has been French capital.
These estimates are based on pre-war figures.
Since the war, Italian capital has become a
very important factor in Turkey. The invest-
ments have gone into banks, lighthouses, rail-
ways, power plants, telephones, mines, tram-
ways, and port developments. One of the
most important is the tobacco monopoly.
These activities for the most part enjoy con-
cessionary privileges.

French banking interests.—French banking
interests are very important, and among these
institutions the greatest is the Imperiaf Otto-
man Bank. It was founded in 1863 by
French and British capital, originally about
equally divided. Of the directors, 10 must be
residents of Great Britain and 10 of France.
The present director general is French, but, as
in the public debt, the office is alternately held
by French and English representatives. The
importance of this bank in the financial life of
Turkey is shown by the fact that it has the
exclusive right to issue Government bank
notes, to act as paymaster general of the m-
pire, and as internal and external financial
agent of the Government. The bank has
about 80 agencies in Turkey and other parts of
the Near East, and one each in Paris, Marseilles,
London, and Manchester. The branches in
Syria have lately been turned over to the
recently formed Banque de Syrie.

The following statement of the Imperial
Ottoman Bank as of December 31, 1921, was

Eresented at the time of the annual meeting in
ondon, July 26, 1922:

{
. Pounds it Pounds
Assets. sterling. | Liabilities. sterling.
j)a.sn ...... i 6,167,517 . %z'.piﬁa-l paid in...... 5,000, 000
s0ans, including loans ii Bank notes in cir-
on bourse iramsac- 1 culation........... 1,398,092
tions eceess eemeeeeas 2,169,418 !I Accounts payable... 612,6
Accounts receivable (of ] O“pen accounts...... 17,345,397
rguch ﬁsﬁm’vlﬁl lsi i ’]ﬁmle1 deposits........ 1 'é;l), 300
.arein Britishand it Legal reserve........ 5
. 1~‘re%<;h treasury biélsl) 9,652,013 || Profitand loss. ..... 968, 553
Securitics owned (of :
which £1,205,950 11s. |
3d. aroin British and ;
French Government :
securities).....o...... 2,612,207
Open accounts. ........ 3, 336,695 |
Secured loans. ......... 2,211 815
Bank property......... 476,524
Total. . e.u....... 26,646, 280 i Total......... 26,646, 280

Another large bank, nominally Turkish, is
the Banque de Salonique. This was founded
in 1888 with French, Austrian, Hungarian,
and other capital. The Crédit Lyonnais has
numerous branches in Turkey; and French
capital is placed to a greater or less extent in
meny other banking institutions. Before the
war there were a number of powerful German
and Austrian banks, among them the Deutsche
Bank, the Deutsche Orient Bank, and the
Wiener-Bank-Verein. In the present absence
of competition from these sources, the relative
position of the French banks has been greatly
strengthened.

Other interests—Among the other French
interests in Turkey the most important are the
railroads. Before the war French interests
were operating 2,077 kilometers of railway,
Germany 2,565, and England 610. French
capital was alsc heavily interested in the
Bagdad line through individual investments.
Other French railroads had been projected in
Turkey, and concessions had been obtained
for about 2,000 kilometers during 1913-14.
In a summary of this kind, it is of course
impossible to catalogue all of the enterprises to
which French capital has been contributed.
But they include such diverse interests as the
coal mines of Heraclea, harbor developments
in Constantinople and Smyrna, and public
utilities in Constantinople. There is a great
but uncomputed investment in schools and
hospitals. The annual enrollment of the
French schools in Turkey has been placed as
high as 100,000. Trade between Turkey and
France is fairly active, as French exports to
’fI‘urkey in 1920 were approximately 20,000,000
Tancs.
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ITALY.
BUDGET DEFICIT FOR THE FISCAL YEAR 1921--22.

The budget deficit for the fiscal year closed
June 30 was oflicially announced at 6,581,-
000,000 lire, as compared with a deficit of
nearly 11,000,000,000 lire the yvear before and
14,000,000,000 lire two years ago. The ex-
penditures for the year were 26,306,000,000 lire
and the reccipts 19,725,000,000 lire. In this
latter figure are included about 900,000,000 lire
due from taxation on personal property and
wealth, payment of which was deferred until
August of this year by special legislation.

No onc cause is responsible for this deficit.
In fact, revenue from taxation was higher
than in 1920-21, and rather higher than in
1913-14, after allowing for the differcnce in the
level of prices.

) [In millions of lire.}

Tax | Rela-

Fiscal year— 3
Fiscal year revenue. | tive.

100

B913-T4. Lt 2,070 |
1920-Z1 - e et e aaaas 11,192 ° 541
FL B 12,857 | 621

This table shows an increase in tax revenue
of 1,665,000,000 lire over last year. In com-
parison with the 1913-14 figures, however, the
conclusion is not warranted that taxes are
some six times as heavy as in the pre-war
year. The average of wholesale commodity
prices for the 12 months of that fiscal ycar was
558, using 1913 prices as 100, so that taxes
would appear to have increased but slightly,
- measured by internal purchasing power. When
it is recalled, however, that this increase in
revenue has been obtained from a country
weakened by war and laboring through a very
serious industrial and financial depression, 1%
becomes far more considerable.

The largest single items of public expenditure
are the charge of the debt; and until the budget
can be balanced it is evident that the annual
charge for the debt is likely to increase rather
than to diminish, as current deficits give rise to
new debts. The principal items of expense
during the fiscal year 1921-22 may be sum-
marized as follows:

Lire.
Interest charges.............._...__..... 5, 300,000,000
Pensions and assistance to war invalids.... 1, 900, 000, 000

War claims and cxpenses of new Provinces. 2,441, 000, 000
Railway deficit. .. ... ... ... 960, 000, 000
Deficit of food administration . ........... 600, 000, 080
Military expenses:
War.......... e 2, 293, 000, 000
Marine (including 1,500,000,000 lire for

merchant marine). . . . . ceeo- 2,121,000, 000

The other items of expense are individuallXA
relatively small and are widely scattered.
very large part of them arise from appropria-
tions for Government personnel, such as the
“high cost of living compensation” of 176,-
000,000 lire to Government employees.

While the estimated deficit of 6,581,000,000
lire seems very unfavorable, there are a number
of encouraging aspects to the situation. Large
as the deficit 1s, it is only about half of that for
1919-1920. Further, some of the items of ex-
pense arenot likely tobe permanent. Expenses
resulting directly from the war, such as war
claims and the food administration deficit, are
temporary charges on the budget. There is an
expressed determination to end the heavy
delicit incurred by the State railways. Military
expenses are still large, but the budget of 1922—
23 proposes a reduction to 2,600,000,000 lire on
this account, compared with 669,000,000 lire,
the cost of the military establishment in the
fiscal year 1913-14. If military exFenditures
can be held down to that figure, it will represent
a very marked reduction from pre-war costs,
taking into consideration the reduced purchas-
ing power of the lira. There are, therefore,
good reasons to hope that the budget of the
current year will come closer to a balance than
that of the past year.

TIE PUBLIC DEBT.

A complete statement of the public debt at
the end of the 1921-22 fiscal year follows:
SuMMARY OF IrALiAN DEBT.

[Tn millions of lire.]

Fiscal year ending
June 30—

1920-21 % 1921-22
Funded and forcign debt Voo . oo 75,816 | 278,216
Floating debt: e )
Ordinary treasury hills... ... ... 18,836 23,862
Government notes and warrants. ............. 2,544 2,545
Bank-note circulation for the account of State. 8,722 1 8,004
OUNCT ODIGATIONS vene o eeeeemsememaen e 622 | dagr

106,511 | 113,204
t Of which 13,358,000,000 lire is pre-war debi,

2 The loreign debt is carried at 21,614,000,000 lire for June 30, 1922.
3 As of May 31, 1922.

It should be borne in mind that the foreign
debt is carried at par of exchange, so that ac-
tually the present total debt in terms of paper
lire is far in oxcess of that shown above. The
summary shows an increase of 6,663,000,000
lire in the fiscal year 1921-22 over the figure at
the close of the preceding fiscal year. “The prin-
cipal change came in the volume of the ordinary
(short-term) treasury bills, which increased
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5,025,000,000 lire. These instruments reached
their maximum on April 15, 1922, with a circu-
lation of 26,837,000,000 live. This figure has
been reduced partly by economies and partly by
encouraging the sale of seven-yecar treasury
bills. 'The totals of the five and seveh year
treasury bills rose from 5,604,000,0600 lire to
7,232,000,000 lire in the year. Other items
show only small changes.

BANKING AND INVESTMENT.

According to recent reports, the plan of
liquidation of the Banca di Sconto, which was
described in detail on page 686 of the June
BuLLeTIN, has not met with the expected suc-
cess.  As was evident from the terms of the
plan, its success depended upon the willingness
of the creditors of the Banca di Sconto to de-
posit the procceds of the liquidation of their
claims in the successor institution, the Banca
Nationale di Credito. It now transpires that
practically all of these depositors preferred to
withdraw any credits to which they were on-
titled. It is reported that the Governiment is
lending assistance to the Banca Nationale and
that other liquidation projects are under con-
sideration. , '

The general investment situation in Italy
showed the same unfaverable featuves in July
as in June, although less sharply. Net reduc-
tions in capital on account of liquidation or
other causes again exceeded net investments,
the figures being 299,533,363 lire and 207,520,-
700 lire, respectively, as compared with 656,-
131,700 lire and 477,173,200 lire in June.

GERMANY.
THE DEPRECIATION OF THE MARK.

The recent drop in the value of the mark,
which started toward the end of July, con-
tinued throughout August. During this period
the dollar rose from an average of 400 marks in
July to an average of 1,500 marks in August,
at which point the rate was more or less main-
tained during September. The breakdown of
the mark came so rapidly that it is difficult to
find its actual causes. German sources are
inclined to ascribe the present collapse of the
mark to reparations, while officials of the
. Reparations Commission point out that repara-
tions payments “ are only one, and not the most
essential, cause of the present depreciation of
the mark.”

The general explanation that the steady in-
crease 1n the amount of bank notes outstand-
ing is the main cause of the depreciation of the
mark holds only to a limited extent. Ior,
from April 30, 1921, to April 30, 1922, the
amount of bank notes outstanding increased

by about 70 billion paper marks, or about 98
per cent, while during the same time the value
of the mark as exprossed in dollars was de-
preciating very much more rapidly.

The principal immediate causes of the
present decline of the value of the mark are
chielly political-—the outcome of the recent
London and Berlin confercnces and the murder
of Dr. Rathenau, Minister of Foreign Affairs.
The murder of the Minister of Foreign Affairs
indicated the unrest prevailing in Germany and
the instability of the present political order.
It weakened Germany’s credit standing abroad
and exercised a depressing influcnce on mark
exchange. The unsatisfactory results of the
London conference, which tried to settle the
reparations question, were also not without
effecct on the mark. Finally, the Berlin con-
ference between representatives of the Repara-
tions Commission and the German Government
and the uncertainty of its outcome tended
further to depress the value of the mark. '

The above-named cvents are mainly of a
political character and serve only to explain
the immediate actions of holders of German
currency. Of more fundamental importance
are the economic factors which underlie the
internal as well as the external value of the
mark. Prominent among these factors are
the budget, reparations, the balance of trade,
and the flight of capital from Germany.

(@) The budget.—The unbalanced budget of
the German Empire shows for the fiscal year
1922-23 a deficit of 208 billion paper marks.
This deficit will actually be much larger, due
to the recent depreciation of the mark, thus
inereasing continuously the amount of treas-
ury notes outstanding and consequently the
floating debt of the country. Since the German
public is unable to absorb the treasury bills,
they must be absorbed by the Reichsbank,
which ultimately results in an increase in the
amount of paper notes outstanding. The close
relation between floating debt and the cur-
rency notes outstanding can be scen from the
following table:

IFroarine Desr AxD AMoUNT OoF MARKS OUTSTANDING.

In millions of marks.)

y Floating | Notes out-
Month. debt. standing.
1921
¥nd of—
JANUATY .. 155,459 66, 621.
Apri 172,730 70,840
July 190, 770 77,391
OetObeT . 213,000 91, 528
1922,
JANUATY - oo eoenie e e 255,678 115,376
April..n. 250,935 130, 420
Julyee....... 307, 810 189,795
August (3).. 305,122 238,147
September.... .. ...l i 528,000 | 316,870

1 Figures as of 20th of month,
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(0) Reparations.—The deficit of the German
budget is to a considerable cxtent due to ex-
penditures arising directly or indirectly from
the execution of the peace treaty (see FEDERAL
ReservE BULLETIN, September, 1922, pp.
1067-1070). Payments in cash are effected to
a large extent by the sale of marks abroad,
since no revenue sources have been provided
for such payments. Deliveries in kind, such as
coal, also tend to depress the value of the mark,

“since the shortage of coal prevailing in Germany
forces her industries to import coal from abroad.
Imports of coal, especially from England,
further increase Germany’s unfavorable bal-
ance of trade. Such imports from Great
Britain to Germany durmg the last few
months were:

Metric tons.
My . e e :
June. .. ...l 669, 217
July. . o 1,135,409

(¢) The adverse balance of trade—The steady
excess of imports over exports is another factor
which depresses the mark abroad. The only
consecutive foreign trade figures available
since the armistice are for the 16 months from
May, 1921, to August, 1922, the balance of
which may be seen in the following table:

GrERMANY’S BALANCE oF TRADE.

[Excess of imports (—); excess of exports (+).]
Marks.

1925, May.eeeeeeee s —928, 253, 600
June.... ...l —976, 827, 000
July .ol —1, 368, 245, 000
Avgust. ..ol —2,734, 610, 000
September...................... —3, 149, 159, 060
Qctober....ooavemiaaaaan. —4,163, 544, 000
November..ooeevennaaiaaa.. —347,175, 000
December. .veeeeceiaeecaecaaannn 847,498, 000

1922, January-.eeeeencemcnaaaaneeaan- +1, 754, 620, 600
February .. ..oooooiiia il —+2, 492, 282, 000
March.....ocooiill —1, 634, 392, 000
APFILe e —5, 266, 482, 000
EY P —5, 291, 315, 000
JUNC..oo L —4, 040, 712, 000
TULY oo ~10, 031, 000, 000
August. e eeeeniiiaiii i

-£3, 800, 000, 000

Total excess of imports......... —31, 037, 314, 000

The total excess.of the value of imports over
that of exports thus amounts to 31,037,314,000
marks in the 16-month period. Inasmuch as
the exchange value of the mark fluctuated
greatly during these months, it is not practi-
cable to state the balance in terms of gold.
A part of the balance, at least, has been offset
by the expenditures of foreign travelers who
visited Germany in large numbers during the
last two years. The rest, however, was settled
mainly through the sale of marks and secur-
ities. The sale of securities,improved property,
real estate, and other tangible assets served,
however, not so much to balance the foreign

trade as to shift capital from Germany to
other countries.

(@) The flight of capital.—The tendency pre-

vailing in Germany since the conclusion of the

war to export capital to foreign countries has
also sefved to depress the German mark. It is
impossible to estimate the total amount of gold
values shifted from Germany abroad, but it is
a well-known fact that funds valued at many
millions of gold marks have been transferred
to other countries in order to escape the effects
of depreciated currency, heavy taxation, and
forced loans. The German Government has
taken many measures to prevent the flight of
capital, but it is difficult to state with what
results. . »

Depreciation of the mark has been further
accelerated by the attitude of foreign exchange
dealers and the German public. Any con-
siderable decline in the value of the mark often
causes foreign dealers and firms to withhold
from purchases, while at such times many
Germans are willing to sell marks at almost any
Erice. Acquired foreign exchange holdings are

eld partly for speculation and are partly
hoarded. The disposition to hoard foreign
currencies is widespread in Germany and has a
very bad effect on the country’s economic
situation. Thus, while German Government
officials state that the stabilization of Ger-

| many’s currency and finance is impossible

without a foreign loan, German nationals by
buying bank notes of these countries practically
extend huge noninterest-bearing loans to for-
eign countries, such as Switzerland and the
United States.

THE PRICE SITUATION.

The results of the drastic depreciation of the
mark are manifold and affect the entire eco-
nomic structure of the country. Prices of all
commodities, especially of imports, rose im-
mediately and doubled in many instances dur-
ing one day. The index number of the Frank-
furter Zeitung, comprising 98 commodities in
several groups, well reflects the situation. For
purposes of comparison, the relative value of
the dollar in terms of marks is also given in
the table below.

® [July, 1914=100.]

1 ! :

: i F¥ood- | Textiles -
Month. | \if;)lllf:r(’f ‘stuffisand| and  Minerals.

i * YNuxurics. | leather. |

R, I { .

1922. \ :

March... . 5988 52 8492, 6,810
April.... 7,054, 6,330 | 10,585 8585
May..... 6,393 6,649 11,3791 9,305
June... 6,494 ! 6,967 | 11,89l 10,141
July..... 9,500 i 6,323 | 13,938, 12,168
August..... 18833 13,691 | 21,910 ' 18,355
September. 32,142 20)175 | 36,308 ; 42,648
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— I e e
Ind i | Percent-
ndus- .. age
Month Miscel- trial ‘ All com- ; increase
‘ laneous. | finished [jmoditics., over
products.)j * ipreceding
i : month.
Sl e —
1921. . i '
March...... e 4,201 3,617 i
Avpril... 4,644
May.... 5,546 |;
June. .. 5,859 1
July...... 6,750 | 9,1 b,
August.......o ... 8549 |, 13,035 52. 46
September 19,352 I 28,919 107. 52
[V —— e [P S —— e — ' P— — —— ——

These figures show that during July prices
increased by 52 per cent and during August by
107 per cent. They also indicate that during
the last month the rise in prices was greater
than the upward movement of the dollar.
The greatest increase took place in the price of
foodstufls and minerals, groups of commodities
which are to a large extent imported. The
continuous rise in prices has served as a great
artificial stimulus to German trade. The usual
demand for goods of all sorts has been greatly
accentuated by the desire of the German buying
public to purchase in large quantities at the
prevailing prices in order to cover their future
needs. As a result the ‘“flight from the mark,”
‘which follows after each drop in the value of
the mark, has again been in evidence. The
steady decline of the mark, the rise in prices,
and the abnormal demand for goods have in-
duced sellers to change their price policy. In
many cases manufacturers and dealers sold
their goods with large paper profits, but at the
time of delivery prices were higher than the
original sale price. To safeguard themselves
against heavy losses, sellers at first established
“scaling prices.” Prices were fixed not at the
time when an order was placed or a sale
executed, but at the time of delivery. This
method, however, was not satisfactory, since
it failed to maintain the working capital of the
various business houses. These concerns then
based their prices upon the ‘‘cost of replace-
ment,” or on the price which a seller might
have to pay in the future for the same quantity
of goods. This price policy is in itself justified,
but involves many elements of speculation. To
avoid these, certain industries, especially those
which depend largely upon imports, made it &
practice to fix their prices in foreign currencies,
mainly in dollars and guilders. It is reported,
however, that stating prices in foreign cur-
rencies i1s unpopular among German buyers.
In many instances prices are not based upon
any calculation, and merely reflect a strong
sellers’ market, while exorbitant rates and
usury are stated to be common. The fixing of
prices of daily necessities is at present under
active discussion/in Germany and has caused

the issue by the Minister of Interior of several
regulations respecting prices.

COST OF LIVING AND WAGES.
The cost of living in Germany, as may be
seen from the following figures, has increased
rapidly.

Jost oF Living 1x 46 Germax Crries.

[July, 1914=100.]
1922—March. ...l 2,303
April e 3,175
May. 3,452
June..... o 3,779
July. . i, 4,990
August. . .ol 7,029
September. ..o 11,376

This rise in the cost of living created great
dissatisfaction among German wage earners,
whose representatives in the Reichstag urged
the German Government again to introduce
the rationing of food and ciothing as it was
managed during the war. The increases in
prices which most affected the cost of livin
were for meat, fats, eggs, milk, gas, an

electricity. The only important commodity
which showed a downward movement was po-
tatoes. .

The rise in the cost of living was immediately
followed by an increase in wages. Advances
were made even where the “wage tarifl ” pro-
vided that no change should take place for a
certain definite period of time. In most cases
the rise in prices and wages surpassed the de-
preciation of the mark. Thus, for instance,
according to official figures of the Government
of Saxony (one of the most important industrial
regions of Germany), wages increased there
from November, 1921, to July, 1922, on an
average by 270 per cent, while the value of the
mark as expressed in dollars declined during the
same time only by about 48 per cent.

THE MONEY STRINGENCY.

The rise in prices, coupled with the great
increase in the cost of production, created a
reat demand for new funds. During the war
erman trade and commerce was carried on
mainly on a cash basis. This practice was con-
tinued after the armisticc and was further
encouraged by the continued concentration of
Germany’s most important industries which
deal largely on a cash basis. The feverish
industrial activity and increasc in the prices
of raw material and labor, however, called for
additional funds which industry and trade
could not provide from their own resources.
Business houses were thus forced to apply to
banks for additional working capital. Since
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most transactions were done on a cash basis,
the demand for money grew from day to day
and created a severe money stringency. This
was not offset by the huge flood of new paper
notes, which inereased rapidly from month to
month. The amount of paper notes out-
standing increased during July by 20,583
million marks; during August by 48,352 mil-
ion marks; and during September 86,000
million marks. It is not without interest to
note that the large volume of sales which
usually follows each decline in the value of the
mark, and which increases the deposits of the
banks, did not in the present instance change
to any extent the deposits of commercial banks
or of the Reichsbank. In many cases the banks
were, in Tact, unable to cash the checks drawn
upon them. To meet this situation, banks and
business houses again introduced the use of
documentary bills of exchange, a practice
which, although usecful to industry and trade,
seems likely to become a new burden upon the
Reichsbank. -

The gravity of the moncy stringency is
reflected in the discount poliey of the Reichs-
bank, which during one month raised its dis-
count rate from 5 to 7 per eent. During
August the various banking associations de-
cided to raise the rate of interest and commis-
sions charged to customers by 2 and 3 per
cent, respectively. At the present time the
lowest rate of interest prevailing in the open
market is between 12 and 15 per cent, and is
thus several points above the bank rate. This
is one of the main reasons for the rapid increase
in the holdings of commercial paper of the
Reichsbank, as reflected by the following
figures:

RricuspaNk’s Honpings or Commenrcian Paper, 1922,

[Millions of marks al 7th of each month.]

January......... ool 1, 746
February.........ooooiiialt 1,940
March. ... o 1,975
April. oo 2,110
May. .o 2,584
June ... 3,320
JU Y e 4,947
AUGUSE. v 9,980
September 30 ... ... ... ... 50, 234

The Reichsbank thus is forced not only to
meet the huge demands of the State, but also
the ever-increasing needs of industry and com-
merce. It was thorefore generally believed
that a further increase in the discount rate
would shortly follow, and in fact on September
21, 1922, the rate was increased to 8 per cent,
The discount poliey of the Reichsbank indi-
cates to what cxtent business conditions in
Germany difler from those prevailing in other
countries where the discount rate is being
steadily decreased.

THE CAPITAL MARKET.

The money stringency and the scarcity of
credit have exercised an influence also on the
capital market. The latter reacted, however,
during the last drop in the value of the mark
quite differently from hefore. Previously a
decline in the value of the mark was closely
followed by a huge increase in the capital of
most corporations. The new issues placed in
the market during the last six months, how-
ever, not only do not show an increase, but
indicate a downward movement.

VaLue or New Stocks AND Boxbp Issuks PrLAcRD UroN
THE GERMAN Manrkur.

[In miilions of marks.]

Mairch Pdune.....ooooo....0 2,762
April. ool 3,992 | July. ..ol 2,330
May. . .............. 4,151 | August... ... ... 2, 468

Large banks, ag well as secuiity dealers gon-
erally, report that it is very diflicult to dispose
of even small lots of securities, and that the
large commissions and interest rates charged
for stock-exchange transactions have consid-
erably increased the cost of speculative activity.

The reason Germans would rather invest
their marks in foreign currencies and securities
than in domestic stocks is that the value of
shares in domestic enterprises does not increase
to the same extent as the mark depreciates.
While the prices of commodities and of {oreign
currencies rise from day to day, prices of
securities have risen but little, as is evident
from the following table: -

Ixpex NUMBER oF SECcUrITY PricEs Baseb oN 25 STocks

[January, 192L=100.]

End of— i .
January, 1922.... . ... ... ..l 217
February.. ... 258
March. ... ... ... .. ...l 263
April. ool 255
MAY - ceee e 231
June. ...l 234
July.e ol 271

August 20, 1922 ... . Ll 397

September 20, 1922. ... ... ... ... .. 428

A typical instance of the peculiar situation
of German securities is that of a certain German
concern whose shares had a par value of 1,000
marks and were quoted before the war at 1,500
marks. These shares are at present quoted at
about 18,000 marks, or 12 times the pre-war
value. The wvalue of the mark meanwhile
has shrunk between 90 to 100 per cent.
Since this corporation did not increase its
capital stock, as did many other German cor-
porations, the present quotation of its stock
should range between 60,000 and 90,000 marks.

This disparity between the rise in sccurity
values and the depreciation of the mark applies
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not only to those corporations which did not
water their stock, but also to a more limited
extent to corporations with watered stock. The
lower valuation of German securities rellects
partly the financial policy of corporations and
partly the severec money stringency prevailing at
the present time in Germany. Thefactthat Ger-
man securities do not increase to the same ex-
tent as the mark depreciates makes them less
attractive to German buyers, who prefer to in-
vest their marks in foreign currencies or securi-
ties. As a result German industries find it
difficult to procure additional capital in order
to keep up their present activity.

Thedepreciation of themark has already begun
to disturb the latest budget of the Government.
Salaries of Government employees have lately
been increased to a considerable extent, and a
further increase is expected. The impoverish-
ment of large classes of the population has been
further accelerated, especially of those which are
unable to adjust their incomes to the rapidly in-
creasing prices. Imports are almost sure to be
further restricted, thus affecting the standard
of living of the population and the productive
capacity of many industries, since the bulk of
Germany’s imports consists of foodstufls and
raw materials. In many instances the depre-
ciation of the mark can hardly fail to result in
wiping out the working capital of many business
houses.

ARGENTINA.

FINANCIAL CONDITIONS.

The rejection by the Government of the sev-
eral bids made by American and British banks
for the loan of 500,000,000 paper pesos to con-
solidate the floating debt of Argentina has been
the subject of a great deal of comment, both in
the press and in financial and business circles of
the Argentine Republic. The manner in which
the negotiations were conducted and the final
rejection of bids have been unfavorably com-
mented on by the opposition press, but the
official organs have taken the attitude that the
terms offered were unacceptable and the Gov-
ernment was obliged to refuse them. Tt is
certain, however, that some means will have
to be found within a short time to provide
funds to meet the most urgent demands of the
floating debt. Shortly after the first bids
were rejected, the Minister of Finance of
Argentina issued telegraphic instructions to
Argentine legations abroad indicating that the
Fixecutive would not be prepared to consider
further bids which provided for an interest rate
in excess of 6 per cent. According to the most
reliable information available, the various ten-
ders were for 6 per cent bonds, maturing in 20
years, the price of issue ranging between 88 and

92, thus making a net interest rate of about 7
per ceut. Statcments have been issued to the
effect that the Executive will again request
Congress to grant legal authorization for the
floating of the consolidation loan. Similar re-
quests for authorization have been previously
requested from Congress by the present admin-
istration. In the President’s message to Con-
gress in December, 1916, legal authorization
was asked for a loan of 250,000,000 pesos gold
for consolidating purposes and subsequently in
June, August, an(g) Scptember, 1917, the atten-
tion of Congress was again called to the same
subject, but no definite action was taken in any
of these sessions. When submitting a tenta-
tive budget for the present year, the budget and
finance committec of the Chamber of Deputies
called special attention to the increasing float-
ing indebtedness due to continuous deficits, and
recommendations were made for a thorough
revision of the taxation system at present in
force. Government expenditures during the
past months of 1922 have been authorized by
Congress from month to month on a basis of
the 1919 budget. The figures indicating the
increase in the floating indebtedness of the
Argentine Republic since the pre-war year,
1913, are presented in the following table:

Argentine
paper Pesos.

Argentine

December 31— paper pesos.

December 31—

706,375, 720
724,785, 832
687,931, 819
644, 317,478

78, 004, 570
237, 260, 506
400, 574, 000
489) 146, 342
614,618, 516

tJuly 31, 1921,

The following table indicates the annual
deficits incurred by the Government of Argen-
tina from 1910 to 1918:

[In Argeniine paper pesos.]

Expendi-

tures. Deficit.

Revenue.

Year.

411,245,297

302, 485, 654 L2135, 108,759, 643
310,525 679 | 416,621,067 | 106,092, 388
336,366,473 | 04, 151, 366 67, 78%, 303
349,209,420 | 403,438,978 54,139, 349
250,067,601 | 4197639, 608 | 169, 572, 007
230,251,286 | 399,928,985 | 169,677,690
23 318 | 374,643,598 | 142,060, 280
2 55 | 389,571,152 | 161,327, 207

421,052,107 | 123, 478, 891

207,573,216

A large program of building and construe-
tion in the Province of Buenos Aires has been
submitted by the governor to the provincial
legislature. Under the terms of this project,
the executive would be authorized to spend an
amount not exceeding 25,000,000 paper pesos,
part of which would be obtained from the issue
of bonds, either internal or external, up to the
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amount of 25,000,000 paper pesos or its
equivalent in foreign currency. The bill pro-
vides for interest at 6 per cent with cumulative
amortization of 1 per cent, and the service of
the loan would be met from general revenues.
At the same time, the municipal council of the
city of Buenos .\ires has under advisement a
further loan of 70,000,000 paper pesos, to be
spent in municipal improvements. The nego-
tiation of this loan will require the authoriza-
tion of the Federal Congress under the present
municipal charter. Another financial opera-
tion of importance has been that of a loan of
2,000,000 pounds sterling floated with a firm of
British bankers by the Argentine State Rail-
ways. Under the terms of this loan, the State
Railways obligate themselves to employ about
25 per cent of the principal in the purchase of
equipment and supplies. This loan, issued at
par, runs for a term of 20 years, interest being
at the rate of 6 per cent per annum.

Liabilities of commercial failures during the
month of July are placed at 7,710,234 pesos
against assets of 6,708,573 pesos. These fig-
ures compare most favorably with those for
grevious months, statements of which have

een published in recent issues of the Bur-
LETIN.

THE TRADE SITUATION.

With regard to the general economic situa-
tion of Argentina, there are indications which
point toward substantial improvement. There
1s no question that the results of the severe
depression following the inflation of 1920 are
stiﬁ‘ felt, and that recent labor troubles have
also contributed to aggravate the situation.
But the indications are that trade in general
has materially recovered since the beginning
of the current year. Shipments of wheat, the
principal export product of Argentina, during
the - first seven months of 1922 have been
nearly a million tons in excess of the entire
total of exports of that commodity during
1921. Itis probable that by the end of 1922 the
amountabovereported willbedoubled. Itmust
be borne in mind, however, that the decrease
in the value of wheat will tend to offset the
increase in quantity, but an approach to nor-
mal conditions in regard to both prices and
shipments is to be expected. Exports of corn
ang linseed have likewise increased. Thus,
with the grain situation materially improving

and the live-stock industry showing consider-
able betterment, due to the gradual elimination
of speculative elements, the economic position
of the Argentine Republic is in a more favorable
position. On the other hand, cattle offerings
continue to be greater than the demand,
although some improvement has been noticed,
due to a gencral increase in prices of meat.
The Banco de la Nacién is still carrying some
100,000,000 pesos in loans on live stock, many
of which it has been nccessary to renew as
they have fallen due. According to state-
ments of the Minister of Agriculture of Argen-
tina, a tentative arrangement has been under
consideration for the exchange of Argentine
live stock for German manufactured products,
but nothing like a concrete and definite under-
standing has been reported. A considerable
inerease in the exports of hides and skins from
Argentina during the first six months of 1922
has also been instrumental in improving trade
conditions in that country. Iixports of wool
during the first nine months of the ‘“ wool year,”
which begins in September, showed remarkable
improvement over those of any previous year
in the history of the wool industry in Argentina.
The following is a comparative table showing
the volume of wool exports in metric tons by
countries of destination during the first nine
months of the “wool years’ 1919-20, 1920-21,
and 1921-22: '
{In metrie tons.]

Country of destination. | 101920 192021 | 1921-22

19,970 §

€1 011821 ¢ QR . 56,000
France. . .oveimiiiirni i, 31,680 . 6,830 . 38,300
Great Britain.. 14,070 ; 11,870 . 31,700
United States............ wee--.. 25,3701 33,430 13,700
7Y 5 6,150 - 1,010 | 8,900
Belgitm. oo ieiiiiie i 15,050 5,550 17,200
Other countries.......coooieinaaiaianns | 7,500 2,390 | 3,250
L 0] 7Y 108,000

e e
81,050 | 169,050

According to recent reports there is ever
indication that the 1922-23 wool clip, which
has just started, will be the smallest in 30 years
and - only about two-thirds as large as the
191920 clip.

BANKING CONDITIONS.

The following table presents the condition of
the leading Buenos Aires banks, including
branches in Argentina, at the close of business
on June 30, 1922:
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JoNDITION OF LEADING BUENOs AIRES Banks June 30, 1922.

[In Argentine pesos.)
Deposits. Loans and discounts. Cash on hand. Capital
Bank. -
Gold, Paper. Gold. Paper. Gold. | Taper. Gold. Paper
Alem#n Transallintico. ............... 279,372 59,804,754 | 555,842 42,521,142 706,450 ' 24,198,652 | 3,650,000 |............
American Iorcign Banking Corpora-

L5 13 ST SEPRDR 5,206,320 l.o.ooooo.l. ! 7,782,006 1,722,101 2,355,454
Americano del Rio dola Plata.........l........... 3,835,936 |.ucenennn.. } 4,501,111 1,328,910 |.. 1,613,740
Anglo Sudamericano......... 1,186,419 118,513,674 | 1,180,962 : 09,254,253 59,873,500 11,338,636
Argentino UTuguayo.cevee i cceeernsea s vaecianncan 14,931,286 [voeeecnnn..: 19,340,718 5,183,534 , 700,000
British Bank of South Amoric 381, 307 79,535,077 | 186,343 52,225,172 27,817,804 | 4,536,000 |....eeu.....
Cometeial del AZUl. .. ..o.oermerneeeeeaeanaanns 34,857,599 l.ooeinn... 39,314, 761 6,126, 638 2,474,600
Comisionista Argentino. 1,112,757 2,000, 148 106,538 |... 1,000,000
Chile y Argenting......ccoceoiivenaiiloaieanana.. 1,833,368 5,586,525 238,597 |. 3,000,000
Escandinavo Argenlino. 2,724,67. 3,911,371 1,303,180 ). 3, 500, 000
Espafia y América.. ...ooveiciininiii]onenainnn.. 742,514 ; 1,163, 256 44,081 !, 1,712,870
Lspariol del Rio da la 342,836 | 368,271,157 14,165 | 270, 570,407 102,038,801 ... 98,991,320
Francés del Rio de I 47,445 58,717,046 | 118,851 53,885,123 14, 387, 616
T'rancés e Italiano. ... 7,463 38, 263, 660 52,915 52,189, 596 15,004, 837
Galicia y Buenos Aires 446 48,905,227 43,735,605 11,969,617 |...

Germénico de la Améri 10,77 8, 5 18, 560, 259 9,270,175 ¢ 1,783,389
Holandés dela Amédrica del Sud 8,255 32,176,581 12,490,300 | 3,895,833
Tialia y Rio*dela Plata...... .1 1,033,596 167, 688, 796 | 47,273,411 ; 10,000,000
Ttalo Belga........... C 5,115 28,112, 525 17,954 14,491,759 | 2,000,000 |.
Ttalo Sudamericano. .. | 310,379 47,337,844 | 131,928 30, 444, 623 972,490 18,081,819 |2uvunnn.n... ,341,000
Londves y Brazil....... 349,751 28,010,698 | 528,347 18,456, 268 349,076 10,414,707 | 1,268,190 | 1,950,000
Londres ¥ Rio de la Plata. 744, 245 190, 927, 699 138,530 104, 703,232 818,533 . 80,307,035 | 4,250,000 |....ccccuuen
Nacién Argentina.........oooiiiaaln 3,198,511 | 1,328, 606, 698 12,359 932,760,663 | 23,257,020 : 394,780,888 150,038, 942
Nuevo Ttaliano. ..........o............ 44,642 | 115,581, 260 108 90, 011, 345 75,841 | 30,138,082 |. 5,455,780
Popular Argentino. . .................. 4,396 37,087, 763 58,960 43,828, 8392 31,236 | © 9,843,036 |. 10, 514, 830
Provincia de Buenos Aires. .. eeeoi 1,102,656 313,137,383 | 2,205,075 234,067,256 | 6,000,980 1 120,480,153 . 62, 500, 000
First National Bank of Boston P 18,227 44,652,031 ... ... 37,599,415 19,458 14,475,259 |. 4,710,909
National City Bank of New York.......leeeeeann.. 46,216,965 |........... 42,843,738 6,503 19,986,609 |. 2,944,31
Royal BankofCanada......cooooeeeefeannniaiin. T 14,376,755 aeaniaiannn 9,073,476 [ el 6,200, 580 2,355,454
Banks with capital ofless than 1,000,000
PAPEr POSOS. . eemereanranas S PP 2,889,457 ... 1,019,242 |............ 286,952 |ceveennnnn.. 1,383,472
. : R
) T | 9,483,804 © 3,326,012, 214 | 5,721,547 | 2,401,427, 445 | 35,142,315 i 1,059,885,261 | 47,883,412 ; 395,063,475
i |

Deposits and advances of privately owned
banks decreased considerably as compared
with June, 1921, while the Banco de la Nacién
reported an increase in deposits of 29,822,000
pesos and 88,423,000 pesos in loans. In June,
1921, the ratio between loans and deposits was
placed at 73 per cent, whereas on June 30,
1922, the Banco de la Nacién was using 79
per cent of its deposits, or an increase of 6 per
cent over the previous year. The ratio of total
cash to deposits has been as follows:

Banco de la Nacidn: Per cent.
June, 1921, ... ... 20
June, 1922 .. ... 24

Inerease. ovewen et e 4

Privately owned banks:

June, 1921. ... i 37
June, 1922, .. L iiiiiiiL. e 34
Decrease.... oo 3

The rate of interest_on deposits has not suf-
fered material change since the beginning of
the year. The average has been from 4 to 53
per cent, according to the terms. Discount
rates on commercial paper range from 6% to 8

er cent and on advances in current account
rom 7 to 8% per cent.

BRAZIL.
TRADE CONDITIONS.

Notwithstanding the general activity in
commercial operations prevailing at present in
Brazil as a result of the centennial festivities,
there have been no signs of substantial improve-
ment manifested in the general economic out-
look of the country. The continued weak-
ness in exchange is to be accounted for by the
present depressed condition of the export
trade, as well as by an acute shortage of coffee
bills. Imports have had a tendency to rise in
response to the demand for goods on the part
of buycrs attending the celebration. Serious
concern has been manifested in financial circles
of Rio de Janeiro in conncction with the pos-
sible future trend of foreign trade, and perti-
nent recommendations have been advanced to
the effect that new foreign purchases should be
restricted in an endeavor to keep the value of
imports below that of exports. Judging by
the supply of export bills during July and
August, very little change has taken place in
the volume of trade. The following table,
giving the volume and value of Brazil’s foreign
trade during May and June, 1922, will serve to
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supplement the table showing the foreign trade
of Brazil during previous months, published
in the August issue of the Burrerin (p. 956):

Value in pounds ster-

+ Metric tons (groés weight). ling (000 omitted)

Month. .~ ; i N ; I
' . Excess Excess
o h Im- Ex- |
Imports. -Exporls., of im- ! '« | ofex-
; { ! ports. | POTES. 1 POTIS. ¢ porte
: ! , i i o
. | ] ;
MaYoeearneannnnn 315,264 166,256 | 149,008 3,962 1 4,447 | 485
............ 311,391 ; 166,647 | 144,744 | 4,050 | 4,680 | 639

June. .,
"Total, January . |
to June, 1922...'1, 508, 387 |

'

!
| 22,230 ‘ 31,752 | 9,522
. |

]
974,662 5 623,725
|

It will be noted that during May and June
the value of Brazil’s foreign trade showed a
favorable balance of 485,000 and 639,000
pounds sterling, respectively. - These figures
compare unfavorably with the balance which
resulted during the month of April, 1922,
amounting to 879,000 pounds sterling. Brazil
is still feeling the effects of the adverse balance
for 1920-21, and the limited favorable balance
resulting during the last months has done but
little to help the exchange situation.

BANCO DO BRASIL.

The following are the latest statements of
condition of the Banco do Brasil, dated May 31
and June 30, 1922. Statements showing the
condition of the institution as of March 31 and
April 29 were published in the July issue of
the BuLLETIN (p. 823).

[In milreis.]

May 31, 1922, ’June 30, 1922,
ASSETS.
Capitel unpaid......ooooeieneeeenaeaaaas 4,410,320 1,738,780
Premium on shares. - 1,102, 580 434, 695
Bills discounted............ 440,427, 516 440, 856, 762
Loans in current account 501,764, 610 303,824, 608
Bills receivable:
Foreign.. 17,199,471 19,165, 156
Domestic 154,316,875 151,874,191
Socurities in 530,342 664,374
Collateral deposited as secur! 253,088, 922 251,248,794
Securities deposited........... 203, 863, 260 193,379, 886
Branches and agencies in Braz 188,934, 7 214,622, 803
Correspondents abroad....... 29,038, 556 208, 455, 382
Correspondents in Brazil.... 2,804, 830 2,912,353
Securities owned by banks. -- 76,311,061 75,735,676
Real estate..... e eteec s 3,075,932 3,669,003
Liguidation of Banco da Republica do
JE T | A 140,102 140,742
Furniture and fixtures. "1, 447,518 1,324,652
Collcetions in Brazil.. 102,062, 588 103,694, 012
Rediscount departin 322,026, 534 319,472,318
Sun];iry accounts 14,766, 506 6,341 278
Cash:
In corrency.... SO . 102,091,929 135,413, 567
Tnother form.......o.caieaeeoiaaaa. 8,253 8,171
Total assels..coveenneiieaivniianan 2,424,177,502 | 2,527,278, 203
LIABILITIES. !
Capital.......... 100,000,000 | 100,000,000
Reserve fund.... 27,093,279 33, 000, 600
Premium on shares e 1,102, 580 434, 695
Fund for liquidation of old accounts i 2,682,578 2,622, 693
Profit and Joss account................ R 2,263,964 4,307, &
Depositsin current account with interest.| 288,165,129 209, 047, 627

May 31, 1922. | June 30, 1922,

LIA BILITIES—continued. :
39,641,303 .

Deposits in limited account............... 41,234, 838
Deposits without interest................. 339,919,220 . 447,069,946
Deposits at fixed dates....................] 278,366,660 | 283,435, 502
Securitics deposited and in guarantee..... 458,952,181 444,029,630
Branches and agencies in Brazil.......... 245, 662, 806 253, 029, 653
Correspondents abroad............. .- 17,536,611 ... ......t...
Correspondents in Brazil 6, 265, 339 | 1,377,547
National treasury, exchang 8,888,8 8, 888, 839
Bills receivable............ 248,328,473 | 248,991,842
Compensation for checks (¢l 7,757,510 13,745, 841
Bonus and dividends.... 997,492 | 10,736,438
Rediscount department. L. 822,026,534 317, 144,461
Sundry aecoufts. ..ol 28, 526,936 ’ 11,252,717

Total Habilities.....coooainiiiiannas

2,424,177, 502 \ 2,527, 278,203

The finance committee of the DBrazilian
Senate has reported favorably on the proposal
for the establishment of a branch of the Banco
do Brasil in Montevideo. According to the
terms of the agreement, the Banco de la
Republica O. del Uruguay shall have the right
to open a branch in Rio de Janeiro. It has
also been reported that the Banco do Brasil is
contemplating the extension of its activi-
ties in the United States and that the es-
tablishment of a branch in New York is being

iven considerable attention. The Associagao
%ommercial of the State of Pernambuco has

requested the Banco do Brasil to investigate

financial conditions in that section, urging the

creation of branches of this bank in the interior

of the State of Pernambuco.
GOVERNMENT AND STATE FINANCES.

The budget of expenditures during 1922 was
signed by the President of the Republic on
August 10. The final budget as passed pro-
vides for cxpenditures of 85,931,212 gold
milreis and 831,154,763 paper milreis. The
total receipts as estima.tedp in a budget passed
earlicr and reported in the September BULLE-
TIN (p. 1074) were placed at 92,276,320 gold
milrels and 727,673,000 paper milreis. Com-
paring receipts and expenditures as budgeted,
there is a surplus balance of 6,345,108 gold
milreis and a deficit of 103,481,763 paper mil-
reis. Converting the surplus gold balance into
paper at the rate of 9d., gives 19,035,325 paper
milreis, which sum will reduce the paper
deficit to 94,446,438 milreis. Certain expen-
ditures of an exceptional nature, provided for
in the estimates, are not included in this
deficit. It seems certain, therefore, that the
total deficit at the end of the current year will
be larger than the figures indicate.

The following table shows the amounts
allotted to the different ministries in the ap-
proved budget:
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[In milreis.)

Ministry. Gold Paper.
B 1 U 3,201,020 | 94,793,043
Exterior. ..o e 5,363,054 2,496,220
Marine. ............. | 4,100,000 | 84,073,708
War....ococvennnns _... 1,700,000 | 128,175,730
Transportation .| 10,473,713 | 275,069,998
Agriculture......... . 382,680 | 49,148,704
Finance. .....ooveiimiiiiiii i 60,710,745 | 197,395,361

The President of the State of Rio de Janeiro,
Dr. Paul de Moraes Veiga, delivered his annual
message to the legislative assecmbly of the
State on August 1, 1922, in which he described
the economic situation of that State.
ing to his report, a remarkable advance
has been made, both economically and finan-
cially. Considerable attention has been given
to the development of the industry and agri-
culture of the State, with the result that the
Government revenues have been substantially
increased. Coflee, the most important agri-
cultural product of the State of Rio de Janeiro,
produced a revenue of 7,231,239 milreis during
1921, as compared with 4,294,370 milreis in
1920. A considerable reduction of revenue
from this source is noted, however, for the first
six months of 1922, as compared with the same
period in 1921. These figures have been placed
at 1,836,004 milreis and 2,138,622 milreis, re-
spectively. An additional surtax of 3 francs
per sack of coffee was also collected, which
produced an additional revenue to the Gov-
ernment in 1921 .of 2,463,821 milreis. In
connection with sugar, the year’s result
was not very satisfactory, due to the past
crisis, the results of which are still being felt
in Brazil. Total actual receipts collected by
the State of Rio de Janeiro amounted to
27,295,805 milreis, against expenditures of
26,041,711 milreis, thus leaving a surplus of
1,254,094 milreis. This sum, however, was
considerably reduced, due to cxpenditures
made on pending accounts from previous years.
The service of the loan of 3,000,000 pounds
sterling, floated in London by this State,
amounted to 4,813,333 milreis. High exchange
prevailing at the time payments were ma(gle
accounts for the relatively high figure of this
interest payment.

In the annual message delivered by the
President of the State of Sdo Paulo, {efore
the legislative assembly of that State, the
statement was made that during 1921 the
revenue collected by the State of Sdo Paulo
amounted to 160,580,333 milreis. Estimated
revenue had only amounted to 137,484,000
milreis. This excess of actual over expected
revenuc has been accounted for as the result of
the natural growth of the State’s activities,

Accord-

since there were no new taxes created and the
old dues were not augmented. Of the 37
revenue-producing items of the State, 28 yielded
considerably larger returns than expected, 7
items, including coffee, the principal product,
produced smaller revenue, and two were not
collected. Ixpenditures, on the other hand,
showed also a substantial increase. These were
fixed by the budget at 137,484,000 milreis,
but actual expenditures reached the high figure
of 177,976,663 milreis, thus producing a
deficit of 17,396,329 milreis.

With regard to the external debt, the follow-
ing amounts are still outstanding:

_
Year |

issued. | Issued through— Amount.

1888 | Lonis Cohen & Sons, to malure 1925.. .. £157,100 0s. 0d.
1604 | London & Brazilian Bank, maturity 1935..{ £616,840 0s. 0d.
1905  Dresdner Bank, to mature 1943..... ... . £3,054,600 12s. 6d.

1807 , Socitté Géndrale and Banque de Paris & ;
i PaysBas, to mature 1957........_....... i £1,844,740 6s. 9d.

1921 | Ilenry Schroeder & Co., Baring Bros. & |
{ Co., N.M. Rothschild, to mature 1951...] £2 000,000 0s. 0d.

|

j!

i | £7,673,220 19s. 3d.
1921 | Speyer & Co., New York, maturity 1936.. . $9, 961, 000
1921 . Lippmann, Rosenthal & Co., Rot{crdam- |

;  sche Bankvereeniging, maturity 1951...| Fls. 18,000, 000

|

The above figures of foreign currencies con-
verted into Brazilian currency total 201,008,585
milreis. The Government of Sao Paulo paid
as service for this debt, during 1921, the sum
of 34,024,681 milreis. The internal debt of
the State amounted to 266,583,000 milreis at
the close of 1921 and the floating debt was
placed at 30,970,219 milreis.

The economic and financial .condition of
the State of Minas Geraes was discussed in
the annual message of its President, Dr.
Arthur Bernardes, now President-elect of the
Republic. Revenues of that State during
1921 were placed at 63,449,997 milreis, against
expenditures of 65,381,859 milreis, thus leav-
ing a deficit of 1,640,934 milreis. The funded
internal debt of this State was placed at
60,141,200 milreis.

RAILROADS.

According to & report made public by the
Minister of Transportation of Brazil, railroad
activities showed remarkable development
during 1921. The total value of the differ-
ent railway and port properties owned by
the Federal Government of Iiﬁmzil is placed at
1,291,980,000 milreis. The most important
items making up this total are the Central do
Brazil Railway, valued at 633,692,000 milreis,
and properties at the port of Rio de Janciro,
valued at over 232,683,000 milreis. The fol-
lowing table shows the principal railways of
Brazil and present mileage: *
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Railway. Ownership. meters Miles.
Central do Brasil......... Government.......co.co... 2,437 |........
Leopoldina............... Private (British). . 946 |........
Moggana. crvesieriaanas Private........
Paulista...ccoeeennenennneradoaaoal.
Oeste de Minas........... Federal Governm
SdoPaulo...eeeeeniann,nn British...
The Southern Sdo Paulo |..... do.....
Ry. Co.

Victoria to Minas......... Reunted out by Federal 590 {eeennnnn

’ Government.
Sorocabanad. ......co.o.n. State of 4o Paulo......... 1,700 [........
S#o Paulo-Rio (rande....| Concession from Federal | 1,971 |........

Government. :

Great Western of Brazil. .| Federal Governmént......|........ 1,005
Sul Mineira......c.oeee... Federal Government, {........ 1,373

leased to private com-

pany. }
Leased out by State of
Sio Paulo.

840 Paulo-Goyaz.-.......

Séo Paulo & Minas
Noroeste do Brazil
Goyaz.......
Santa Cathari
Nazareth. .
Caxias to Cajazciras
The Siale of Bahia Soulh- °
western Ry. Co. (Ltd.). !
Rezende 1o Bocaina......
ATaraguava.....cocouonnn
Don Thereza Christing. . -
Rio Grande do Sul Ry.
System.
Sio Luiz Theerezina......

Largely State control.... .

(See Caxias to Cajazeivas
Ry.).

Campos do Jordéo..
Funulense.....
Fouradense....

.| Private under conc 1 .
from State of 8do Paulo i
and Yederal Govern- :
ment, !
Estrada de Ferro There- f..oouienennionnnneannann.
zopolia.

CHILE.
THE NITRATE SITUATION.

Only a slight improvement has been ap-
arent in the nitrate industry of Chile since the
eginning of the current year. At the same

time, lower selling prices have drawn con-
siderable attention to the Chilcan fertilizer.
The actual visible nitrate supply in the world
is still relatively high, and it is quite obvious
that for some time there will be no need to
reopen any of the oficinas at present closed.
The output of nitrate of soda has established
2 new low record, while only 83 out of some 152
oficinas remain at work at present, with an
average production of about 850,000 tons per
annum, as against a normal productive capac-
ity of about 4,000,000 tons. It has been esti-
mated that during the present year the world’s
consumption is Iikcly to amount to about
1,800,000 tons, but the actual visible supply is
at present in the neighborhood of 2,000,000
tons.

The following comparative table shows pro-
duction, shipments, and stocks of nitrate avail-
able during the first semester of 1922, as com-
pared with the same period in 1921 and 1914:

[In metric tons.]

First 6 months of—

ST} 1921 1914
Produetion....... ...ooieennana. ;418,000 835,000 1,455,000
Shipments: | :
To Europe, including Egypt..' 102, 000 413,000 830,000
To United States............. 140, 000 232,000 | 310,000
To other countries............ 37,000 28,000 : 41,000
I
Total shipments............; 279,000 673,000 | 1,181,000
Port deliveries: [ ‘
In Kurope, including Egypt... 750,000 495,000 | 1,494,000
In United States........ .. 403,000 82,000 295,000
In other countries. . . ) 49, 000 43,000 | 47,000
Total deliveries............. . 1,202,000 620, 000 | 1,836,000
Stocks in Europe on June 30. ..... 217,000 753,000 } 137,000
Stocks in Chile on June 30........ ;1,610,000 | 1,349,000 757,000
i 1

While the stocks held in Chile on June 30,
1922, amounting to 1,610,000 tons, largely ex-
ceed those held on the same date in 1921 and
the normal year 1914, the Eurppean stocks
show a substantial reduction, which has been
taken as a significant sign that European de-
mand will materially increase during the bal-
ance of the year. Another hopeful feature
pointing toward an early improvement in the
nitrate situation is the fact that prices of this
commodity compare quite favorably with those
of competing fertilizers, and it is expected that
the Producers’ Association will be able to sell
nitrate of soda to the European consumer on
more favorable terms next season than for
some years past.

ECONOMIC CONDITIONS.

The authorization granted to the Federal
Government by the Chilean Congress to float
an internal loan of 135,000,000 paper pesos to
meet current obligations has resulted in a
slight improvement in the trade conditions
of the country. According to recent reports,
a substantial increase in employment has been
registered lately in the copper, nitrate, and
agricultural industries of Chile. Imports and
exports have also shown signs of improvement,
although imports are still generally below the
1921 level. The Chilean Congress, in giving
its authorization for the floating of the loan
above referred to, provided for a complete
revision of public expenses and the introduc-
tion without delay of considerable cconomies.
These reforms will be studied by the legislative
budget commission in charge of adjusting pub-
lic expenses during 1923. According to state-
ments of the Minister of Finance, the external
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and internal debts of the country amount to
about 600,000,000 pesos. The service of this
combined indebtedness is alone sufficient to
burden in a considerable degrece the ordinary
resources of Chile in difficult times like the
present. It is reported that about 30,000,000
paper pesos of the 135,000,000 paper pesos
loan will be placed with local Chilean banks,
and the balance will be floated abroad. The
budget for 1922, just passed by Congress, pro-
vides for disbursements of 74,000,000 gold
pesos and 349,000,000 paper pesos. It is esti-
mated that the proceeds of the newly author-
ized loan will cover the expected deficit for
the current year. The amount of paper curren-
cY outstanding on July 31, 1922, has been
placed at 265,858,000 pesos, as against 290,-
000,000 pesos, approximately, on June 30 and
324,600,000 on December 31, 1921.

The following table gives a clear indication
of the extent to which the customs revenues
of the Government of Chile have been reduced
during the first quarter of 1922, as compared
with the same period of 1920 and 1921.

{Amounts in paper pesos.]

) First guarter of—

Ttems e S
1920 ) e | 192
i | S,
i 1 H
EXPOriS.ceceuanannnnn. rreereneen 140,112,963 | 25,076,699 | & 030,537
B S SO C12)282,520 | 17,771,271 1 10,762, 021
Storage....... ©U7856,770 1 640,003 1 487, 002
Lighthouses.................oo.. o 33583 0 291,066 134,981
Consular fines. ................... ! 18,714 21,041 [ 19,089
i o
Totale..eererneenann.. 153,115,550 | 43,500,770 ¢ 19,433,721
Gold suriax (converted)..... ' 23,984, 107 | 13,880,060 1 1,423 234
Other shipping taxes..... 709,276

PU396,220 | 1,054,200 |
: !

ECONOMIC AND FINANCIAL CONDITIONS
IN MEXICO.

In the September issue of the Burimriy
(p. 1080), the commercial position, agricul-
tural conditions, condition of the live-stock
industry, mining conditions, and the petroleum
industry of Mexico were discussed. The fol-
lowing article continues the discussion of the
Mexican petroleum industry and analyzes the
country’s foreign trade.

OUTPUT AND EXPORTS OF PETROLEUM.

The enormous production of the Mexican

wells can be properly illustrated by a compari-
son with the output of the wells of the United
States. The oldest wells in the United States
are in the Appalachian region, in which part of
the country they number about 127,540, with
an average yield per well of about one and

two-fifths barrels daily. The newest region

is in the Rocky Mountains, with about 1,070
12944—22—4

31 from salt water.

wells, having an average daily production of
30 barrels per well. The Mid-Continent region
comprises about 78,350 wells, with an avera.%e
daily production of about 17 barrels per well.
According to the 1920 report of the United
States Geological Survey, the average daily
production of each of the 258,600 American
wells was placed at four and nine-tenths
barrels. Taking into consideration all the
wells of Mexico, the average actual daily pro-
duction per well has been estimated in June of
this year at 1,061 barrels. According to esti-
mates of the Mexican Government, the 25
most productive wells in Mexico in 1919, if
permitted to flow without restraint, would have -
yielded about 600,000 barrels daily, or an
average of 24,000 barrels per well. Eight
wells were drilled during the first half of 1919
in the Tampico region with a possible total
daily output of 584,798 barrels. . According
to a report of the Secretary of Foreign Affairs
in Mexico, during 1921 the Mexican oil wells:
vielded 194,755,712 barrels of petroleum,
having a total value of 516,816,094 pesos,
This represented an increase in production of
more than 40,000,000 barrels over the previous
year. The invasion of salt water in several of
the most important fields has been the source
of serious concern to well owners. It appears,
however, that the menace from salt water has
not reached great proportions and the output
of new wells has served to offset the losses
The appearance of salt
water in several of the oldest and largest
wells has been a factor in stimulating the ex-
ploration and development of new fields.

The value of oil exported during 1921 has
been estimated by the Mexican Bureau of
Special Assessmonts of the Treasury Depart-
ment at 577,719,891 pesos. Exports of petro-
leum during the first half of 1922 amounted to
106,129,457 barrels, which is the largest
amount ever exported in a period of six months.
This figure exceeds the total for the first semes-
ter of 1921 by 7,260,508 barrels, and that for the
second semester by 13,579,986 barrels. The
following table gives the monthly exports of oil
from Mexico during the first seven months of
1922:

Barrels.

1922—January.coeoeiei i 18, 363, 995
February................. ... -..- 16,852,470
March. . .. 17,274,061
April... 18, 063, 383

May. . il 18, 598, 759
June..........llL 16, 976, 789

N 17,067, 815
Total..oooeei 123,197, 272

The National Treasury of Mexico in 1920
received on account of oil production taxes
the amount of 45,479,168 pesos, and in 1921
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this sum increased to 50,604,040 pesos, thus
showing a gain of more than 5,000,000 pesos.
In the latter year the duties on exports of oil
amounted to about 380,000,000 pesos. In
consequence of the agreements of September 3,
1921, between the Mexican Government and
the oil producers, receipts from petroleum
duties declined by about 60 per cent. '

OIL LEGISLATION.

The oil industry in Mexico has continued to
develop, notwithstanding new legislation, which
has been considered to contain retroactive and
confiscatory provisions. Acknowledgment of
the principle that the ownership of petroleum
deposits was vested exclusively in the owner
of the land was provided for in the mining
laws of 1884, 1892, and 1909, which were
based on the Mexican constitution of 1857.
Provision was also made in these laws for the
ownership of oil rights by foreigners. It was
in accordance ‘Vit% these laws that foreign
capital was invested in Mexico in the produc-
tion and exportation of oil. The new Mexican
constitution, promulgated on February 5,
1917, brought about a radical change in the
mining and petroleum laws of the country. A
translation of pertinent excerpts from articles
27 and 33, which directly affect the petroleum
situation, follows:

ArriciE 27. The ownership of lands and waters within
the limits of the national territory is vested originally in
the nation, which hashad and has the right to transmit title
thereof to private persons, thereby constituting private
property.

Private property shall not be expropriated except for
cause of public utility and by means of indemnification.

The nation shall have at all time the right to impose on
private property such limitations as the public interest

- may demand, as well ag the right to regulate the develop-
ment of natural resources, which are susceptible of a.Ppro-
priation, in order to comnscrve them ang equitably to
distribute the public wealth. In the nation is vested
direct ownership of all minerals, petroleum, and hydro-
carbons—solid, liquid, or gaseous.

Legal capacity to acquire ownership of lands and waters
of the nation shall be governed by the following provisions:

Only Mexicans by birth or naturalization and Mexi-
can companies have the right to acquire ownership in
lands, waters, and their appurtenances, or to obtain con-
cessions to develop mines, waters, or mineral fuels in the
Republic of Mexico. The nation may grant the same
right to foreigners, provided they agree before the depart-
ment of foreign affairs to be considered Mexicans in respect
to such property, and accordingly not to invoke the
protection of their Governments in respect to the same,
under penalty, in case of breach, of forfeiture to the nation
of property so acquired. Within a zone of 100 kilometers
(62.14 miles) from the frontiers and of 50 kilometers (31.07
miles) from the seacoast no foreigner shall under any con-
ditions acquire direct ownership of lands and waters.

Arricnr 33. Foreigners are those who do not posscss the
qualifications prescribed by article 30 [i. e., citizenship by
birth or naturalization]. They shall be entitled to the
rights granted by Chapter I, Title I, of the present constitu-
tion; but the executive shall have the exclusive right to ex-
pelfrom the Republic forthwith and withoutjudicial process
any foreigner whose presence he may deem inexpedient,.

On February 19, 1918, the President of
Mexico issued the first of a series of decrees
roviding for measures to enforce article 27.
his decree dealt with the payment of rentals
and royalties to the Mexican treasury by the

| owners of oil lands, the registration of petro-

leum lands under penalty of confiscation, and
the opening of lands not registered to the filing -
of claims by third parties. The United States,
Great Britain, Holland, and France made a
diplomatic protest against this decree. In
July and August, 1918, new decrees were issued
providing for means to terminate the existing
titles to oil lands under certain stipulations, and
for the official issuance of licenses to drill on the
samelands. The decree of February 19, 1918,
was reissued on July 31, 1918, fixing the date of
August 15, 1918, as the time limit for filing a
statement of title. Further edicts were issued
later which suspended the drilling of new wells
in an attempt to enforce the provisions of the
decrees above referred to and the payment of
taxes exacted by the other decrees. Several
companies brought their claims before the Su-
preme Court of Mexico, and the recent decisions
of this court have been taken as very significant
in so far as the question of retroactive force of
article 27 is concerned. An order signed by
the president, dated January 17, 1920, pro-
videg for provisional permits to drill new wells
on the following basis:

(1) Permits will be valid only until Congress
enacts an organic law to carry out the pro-
visions of article 27 of the Mexican constitu-
tion. v

(2) Permits may include wells begun since
May 1, 1917, whether finished or not.

(3) With the grant of a permit the Mexican
Government abandons no right or judicial
principle which it desires to sustain and com-
panies acquire no new rights.

(4) If companies do not comply with the
organic law w%en enacted, their benefits under
permits will cease,

(5) Permits will not affect questions now
before the courts concerning the application
of article 27 of the constitution, and of execu-
tive decrees and orders relating to petroleum,
nor will they affect the discussion of pending
petroleum legislation.

. The result of the above order was that during
the period of three months after this edict was
issued about 400 new applications for drilling
were received by the Department of Industry,
Commerce, and Labor of Mexico.

It is difficult to harmonize the confiscatory
effects of article 27 of the constitution of 1917
with article 14 of the same document, which
reads as follows: “No law shall be given retro-

 active effect to the prejudice of any person

whatsoever.,”” Practically all foreign com-
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panies engaged in the production of oil in Mex-
1co are worﬁing on privately owned property,
legally acquired under the constitution of 1857,
having made their contracts of lease or pur-
chase with private owners of the land.

It has been reported that a new presidential
decree has lately been issued authorizing the
majority owners of a tract of oil land to proceed
with its exploitation without consent of the
minority holders, provided that they furnish
bonds to the Government to protect the in-
terests of the latter. There is reason to believe
that this new ruling may give strong impetus
to oil development in all sections of Mexico.

TAXATION OF PETROLEUM.

The subject of taxation has been a constant
source of difficulty between oil producers and
the Government of Mexico. It has been the
custom to collect taxes on petroleum destined
for export through payments at the end of
every two months on the amount of oil exported
during that period. Such taxes are levied
according to a sliding scale of prices based on
the density of oil and the market price in New
York. The valuation of oil and its by-products,
fixed for purposes of taxation by the finance
secretary during the May-June period of 1917
to 1920, follows:

Kinds of petroleum. 1917 1918 1919 1920

Pesos per l Pesos per

Pesos per| Pesos per
ton. ton. ton. i tom.

Fuel oil of 91° gravity........ 8,50 10, 50 13.00 , 16. 62
Crude oil of 91° gravity....... - 1100 13.50 2 15. 50 21,67
Crude oil of over 97° gravity.. 5,00 5,50 6,00 13.00
Gasoil............. ... 8. 50 10. 50 13. 00 16. 62
Centaros | Centavos | Centavos | Centavos
per liter. | per liter. | per liter. | per liter,
Refined gasoling.............. 0.11 0. 1250 0. 1250 0,16
Crude gasoline. .............. .1 L1175 L1175 L1525
Crude or refined kerosene. . .. .03 .03 . 0650 0930

The rate of tax on oil is 10 per cent of the
values above indicated, varying, however, ac-
cording to increases or decreases in the density
of the oil. On refined gasoline or kerosene the
rate is 8 per cent and on crude gasoline and
kerosene it is 6 per cent of the value. )

An additional monthly tax of 150 pesos is
assessed against each company as an inspection
tax and a charge per ton of gross register is
made on all ships entering or leaving the har-
bor of Tampico. On June 7, 1921, a new presi-
dential decree was issued providing for an
average increase of 25 per cent in export taxes
on petroleum and its by-products, effective
July 1, through the imposition of an additional
tax based upon volume.

Recent official reports from Mexico state
that the Government decreed on August 17,
1922, that export taxes on oil be reduced to 40

})er cent of the former rate which was estab-
ished in June, 1921. It is understood that
this reduction is to be retroactive to February
1, and to be part of the agreement recently
arrived at between oil producers and the Mexi-
can Secretary of Finances. On the basis of
the above reduction, the following table shows
the old and new rates:

Kinds of petroleum. 12{? E,‘av
Crude oil, specific gravity 0.96 orless.............. $1.25 §0. 50
Crude oil, specific gravity 0.96 plus........ .. .72 .28
Tuel ofl. cenen e i ia e 100 A0
Gasoil.......... 2.32 .92
Crude gasoline. . 4,70 1.88
Relined gasoline 2.35 .94
Crude kerosene. ... e 1.50 .60
Refined Kerosene. .. ....oc.cceiveieiiriaieacnn. .75 .30
Lubricants. .. ... 1.40 .56

According to the new tariff the tax on a bar-
rel of heavy crude oil amounts to 8 cents;
on crude 0.96 plus, 5 cents; fuel oil, 6 cents;
gas oil, 14.6 cents; crude gasoline, 29.8 cents;
refined gasoline, 14.9 cents; crude kerosene,
9.5 cents; refined kerosene, 4.7 cents; and lu-
bricants, 8.9 cents. The production tax on
crude oil remains unchanged at 14 cents per
barrel. The total export and production tax
on a barrel of crude oil is 22 cents, compared
with a former rate of 34 cents. .

Several other decrees of minor importance
have been issued since 1920. The Department
of Industry, Commerce, and Labor of Mexico
issued on April 21, 1920, supplementary regu-
lations dealing with concessions for the use of
creeks and rivers in connection with the ex-

loitation of petroleum. After the Carranza

overnment was overthrown in May, 1920, the
acting President issued a decree on July 16,
1920, providing for the establishment of a

etroleum consultation committee having the
following functions:

1. To study the laws and regulations relating to pe-

troleum,

II. To study controversies brought about by the

petroleum problem.
III. To conduct a general investigation of the petroleum
industry.

IV. The development and encouragemént of the pe-

troleum industry.

V. To study the problem of fuel as a basis for indus-

trial development.
VI. To study the Mexican petroleum indusiry in rela-
. tion to the petroleum industry in other countries.
VII. To render technical decisions on petroleum prob-
lems submitted by the Secretary of Industry,

Commerce, and Labor, by the various Secretaries

of State, or by others. These decisions or opin-

ions to be submitted to the decision of the Sec-
retary of Industry, Commerce, and Labor, or
through him to the President.

The compilation of general statistics on the pe-
troleum industry.

To study the legislative measures necessary for the
founding of an Institute of petroleum,

VIIL.
IX.
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No recent official estimates of the present
value of the oil industry in Mexico are available.
The most recent estimate, made in 1920,
follows:

TU. 8. dollars,

Value of wells in production................ 100, 000, 000
Value of oil lands under production........ 50,000,000
Pipe lines, railroads, and welling stock...... 50, 000, 000

Refineries, machinery, buildings, and ships. 100, 000, 000
Miscellaneous producing properties.......... 50, 000, 000

350, 000, 000

It is estimated that American capital repre-
sents about 70 per cent of the total investments
in the petroleum industry in Mexico, British
and Dutch capital 27 per cent, the remaining
3 per cent belonging to native and other
interests.

FOREIGN TRADE.

Trade between Mexico and foreign countries
has reflected political and economic develop-
ments in the country since the revolutionary
period began in 1911. The following table,
which presents the value of the Mexican foreign
trade since 1909, gives a clear indication of
the changoes effected by current developments
from time to time: ‘

Years Imporis. Exports. E;{;%Srig
190809« e oo $150,533,027 | $231,100,610 |  $74, 567,592
194,865,781 | 260,016,270 | 65,180,430
205,874,273 | 203753640 | 87,879,367
182,662,311 | 207,989,129 | 115,396,818
1922027462 | 300,405,352 | 108,113,090
276,917,464 | 375,868,385 | 90,650,921
937,038,347 | 303)790,000 | 136,751,633
357,530,441 | 406,516,800 | 48,990,458
334,412,303 | 284,426,070 49,986,233

During the fiscal year 1910-11, jﬁst before |

the first revolutionary outbreak, Mexico im-
ported 205,874,273 pesos’ worth of goods and
exported domestic products in the sum of
293,753,640 pesos. The political developments
during the tfollowing fiscal year resulted in a
reduction of over 23,000,000 pesos in imports,
although an increase in exports was registered,
due to the alrcady increasing petroleum ship-
ments from a zone not affected politically at
the time. During the fiscal year 1912-13 the
political disturbances had subsided somewhat,
and merchants started to replenish their stocks,
with the result that a considerable gain was
registered in imports. From that period up to
the present time the productive capacity of
the country has been gradually diminishing,
due to further disturbances. Lack of trans-
portation facilities, resulting from disintegra-
tion of the railroad system and the uncer-
tainty of the farming situation, have also con-
tributed to a reduced production of native
staples essential to the support of the laborin,

classes. The importation of practically a.lf-lr
sorts of merchandise from foreign countries
became necessary to such an extent that the

country has been virtually supported by forei
produ?’;s. This fact is igdical?&d by the ﬁgurch;
for the calendar year 1918, when Mexican
imports exceeded in value those for the fiscal
year 1912-13 by over 84,000,000 pesos. It is
worth noticing, however, that a considerable
increase in machinery imports for use in the
oil industry contributed also to this increase. .
From 1913 to 1918, the period when Mexico
suffered most from continued political troubles,
no accurate foreign trade figures were kept.
It is certain, however, that imports increased
as a result of thelessening of productive activity
in Mexico, and at the same time exports also
increased on account of the oil development.
In point of fact, oil constituted 62.1 per cent
of the total exports from Mexico to the United
States in the first quarter of 1921. Qil exports
increased by 13,111,680 pesos in the same
period as compared with the first quarter of
1920, whereas all other commeodities decreased
in the same period by 6,610,566 pesos. About
40 per cent of the manufactures of iron and
steel imported into Mexico were destined for the
petroleum industry. Machinery of this class
mported into Mexico during the first quarter
of 1921 was valued at 915,847 pesos against
217,543 pesos for the whole year of 1917.

Notwithstanding the considerable increase
in imports during the revolutionary period,
Mexico has always had a favorable trade
balance. Mexico’s preeminence as a silver
producer and her enormous oil output are the
two principal factors which account for the
continued favorable balance.

The following table gives the figures of
Mexico’s foreign trade by countries during
1918, 1919, and 1920, in United States dol-
lars, conversion having been made at the
arbitrary rate of exchange of $0.50 United
States gold to the Mexican peso, the exact par
of exchange of the peso being $0.498.

Imporrs 1NTO MEXICO, BY COUNTRIES.

Countries. 1918 1919 1920
United States............... $123,768,908 | $100,279,692 | $133,435,162
United Kingdom , 811,41 6,165,185 16, 345, 949
France.......... . 1,656,982 3,350,611 10,916, 266
SPAIM.ce et ei i iaernaaas 957,841 4,034, 548 4,516,072
Germany... . 9, 681 283, 676 3,481, 400
Switzerland 227,783 300,944 1,657,062
India.. 651,737 610, 823 1,572,989
Ttaly. . 332,955 399, 464 -1, 153,190
AUSHTIA. ... o iiiieaeeieanaans 1,182 1,123, 828
Japan.... 238,308 621,033 846, 834
Belgium. 100 33,518 643,441
Argentina. . 93,665 306, 624 534,326
Netherlands 14,753 54,727 281,024
Russia 4,77 656 252, 049
v 4,344 112, 306 927,832
2, 30, 959 214,644
924, 337 358, 201 199,912
733,497 211,930 137,776
1,803, 875 312,668 75,541
277,381 79,041 33,027
480, 478 2,529 15,720
1,811,311 948, 536 1,111,183
Total imports........:| 138,108,732 { 118,519,173 178,775,221
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Exrorts FroM MEX1C0, BY COUNTRIES,

Countries., 118 1919 1920

Cnited SLales...............| $179,525, 497 | $176,565,334 | 8179, 403,995
United Kingdom........_.. 1,969,907 | 10,999,073 : 7,204 378
Caba..ceeeiraennnaaaian..s 1,404,901 1,689,904 | 4, 842,020
France..eeeeeoooevaieann.n 10,007 1,667,996 : 2,402,178
Chile....oooiieiieenenana. 2,701,510 1,190,502 1,287,875
ATgentind. - oo.ocooeeien..- 148, 806 LT84 | 1,277,953
Netherlands. . 55,089 875,413
Brazil.... 544,605 | 820, 086
Canada. 378,017 ! 677, 000
GOTINAILY + e oo e ceeitceicme et e e e e e inaaeaeaanan 639, 581
British Ilondur: 420,285 | 621,439
Spain... 746,070 ! 467,232
Guaiem: 419,104 . 464, 987
Panama.. 362, 4 234,960 | 282,514
Other countries............. 171,646 708,277 ¢ 1,894,799

Total exports......... 187,784,192 | 196,595,000 i 203, 273, 430

The following table will give-an idea of
Mexico’s reduced productive power during the
same years, especially in the case of exports of
food staples, which gave place to a con-
siderable increase in imports of practically all
commodities. The increase in total imports,
on the other hand, has been more than offset
by the production and exportation of oil and
its by-products. Under exports the striking
decrease in practically all metals is worth
noticing. Copper alone suffered a reduction
of over 50 per cent in 1920 as compared with
the exports for 1918.

ImrorTs INTO MEXIC0, BY MAJOR CLASSIFICATIONS.

Articles. 1918 : 1919 1920

ANIMATL PRODUCTS:

Liveanimals. .......... §214,632 $443,217 $1,126, 485
Meats. . ...... 129,304 221,027 237,723
1 139,107 | 940, 302 3,762,775

Butter, cheese, lard, and H

condensed milk....... 7,347,879 6,026, 709 9,792,388
Stearincand amimal oils. 395, 558 521, 160 851, 845
Foolwear.. .eveeeannaes 2,253,951 1, 853, 309 2,063, 802
Other leather articles. .. 369, 599 853,054 1,278,440
Manufactured articles

not classified.......... 119,874 179,832 377,374

VEGETABLE PRODUCTS:

Cotton and other fibers. 1,103,737 655, 354 2,939,037
Wheat, corn, rice, vege- ~ . B

tables, and fruaits...... 9, 814, 196 4,835,860 7,604,058
Tobaceo, plants, and

seeds. 583, 855 878,989 1,438,036
Sugar, 1 . ~

olS...... 6,223,412 9,559,289 5,272,056
Industrial s 617,950 900, 196 1,604,675
Lumber. .. 2,294,528 2, 574,097 5,128,442
Furniture. «ooeeee-veene 313,146 508,631 689,278

Other manufactures of

744,151 | 1,251,445 | 2,591,872

etablomaterial. . ... 328, 689 461,110 885, 980
METALS AND MANUFAC-
w(llmlsd d sil includ:
old and silver, includ-
0L COMD.. - <n . e 49,226, 569 3,647,183 6,449,185
Copper. ..... 880, 926 1,639,374 2,740,573
Tin,lead,and zinc. ! 683, 989 621, 4 959, 884
Ironand stecl : 6,954,758 | 14,750,620 22,179, 624
Aluminum and other B
metals....oeceineaans " 86,810 46,720 132,085
MINERAL PRrODUCTS: . .
Coal, stones, and carths.: 1,958,179 1,631,161 3,335,621
Industrial oils. .. 1,366,019 1,437,195 2,850, 874
Manufacturcs 235,423 693, 066 538, 862

Glass, crockery, i
DORRElA e 740,103 | 1,212,658 2,702, 700

ImrorTs InTO MEXICO, BY MAJOR CLASSIFICATIONs—Con.

Articles. 1918 1919 1920
TEXTILES AND MANCFAC-
TURES:
812,850,098 | 811,452, 428 §16, 343, 249
513,820 513, 826 1,150, 847
836,676 2,033,007 3,749, 927
920, 736 1,729,256 3,784,486
124, 568 243,610. 487,251
OTiER PRODUCTS:

Chemical and _pharma- |
ceutical prodacts. ... 6, 169, 475 9,335,173 - 12,020, 862
Wines and spirits....... Gol, 389 1,989,731 ¢ 4,031,272

Paper and manufac-

tures 1,667, 587 4,212, 815 3,576, 536
Machinery 6,409,278 12,058, 211 22,307,328
Vohicles 3,908,499 5,809,337 7,313,789
Arms and oxplosives... 1,491,237 1, 542,916 1,734,656
Miscellancous. - ......... 7,257,729 8,943,529 12,441,342
Total imports. ....... 138,108,732 | 118,519,173 | 178,775,221

i

Exports FROM MEXICO, BY MAJOR CLASSIFICATIONS.

Articles. ! 1918 1919 1920
ANIMAL PRODUCTS:
Live animals........... $1, 342,964 $923,522 $764, 799
Hides, green or salted—
Goat and deer...... 963, 629 2,029,379 868, 464
Cattle hides, green.. 1,924,501 2,984,976 664, 528
Cattle hides, dry....| 1,363,899 1,028,950 314,126
Kidskins....oenn-.. 63, 909 114,017 90, 170
All other 555,298 583,067 589, 691
VEGETABLE PRODUCTS:
Cotton, raw.. 2,837,599 8,227,607 5,449,919
Hemp, ixtle, 1,623,168 1,428,487 1,702,083
Heneqyren. .. 13,804,434 | 29,945,328 21,883, 502
Coflce. . ... 3,363,687 7,172,933 9,169,689
Beans..... . 159,225 143,464 158,552
Chick peas.. . .| 1,321,270 63,220 3,034,564
Vegetables and tubers. . 147,355 1,086 360, 2
Zacaton root..... .. 300,712 2,051,873 1,610, 268
Cotion sced.. 331, 666 705,232 54,996
Leaf tobacco. 162,954 315,038 118,945
Vanilla...... 252,510 1,166, 634 858, 504
Chicle........... 1,527,632 4,398,813 3,609,260
Rubber and guayule. 829, 304 809,718 609, 630
Cabinet woods. 725,148 477,017 690, 801
Lumber. ........ 217,204 170,218 41,014
Cottonseed cake. 76,141 351,037 203, 156
All other .- 106, 307 100, 780 212,411
MINERALS AND MINERA
Probucrs:
Precious metals—
Uncoined gold...... 6,586,278 2,871,820 3,289, 508
Gold ore in concen-
341,022 2,275,903 801,059
Coined silver. ... ... 82,082 149, 537 1,705,022
Uncoined silver..... 47,798,441 | 56,311,082 42,864,072
Silver orein concen-
R I 6,167,278 2,788,061 3,541, 810
Industrial metals—
Antimony.......... 1,065,764 89,678 127,522
Arsenic............. 274,479 213,044 25,155
Mereury.....co..... 908, 301 363,299 182,088
Copper....cccevuen. 30,244,471 19,990, 857 14,758,328
Manganese......... 213,008 254,046 37,3
d 8,398, 358 16,201,784
2,111,905 2,663, 874
103,988 1,318,607
Crude.....eeceenn.. 17, 863, 829 21,813,314 37,028,539
Fuel oil 9,236,940 5,980, 644 11,104,957
Asphalt. . 554,722 387,223 1,196,166
Lubricating. . 587,085 762,576 374, 516
Illuminatin 203,002 372,232 304, 854
Gas oil. 139,577 45,162 142,714
Gasoline. . 695,122 1,234,498 1,439,031
All other........... 240, 096 1,072,136 644,255
MANUFACTURES: |
TobACCO. euuurrnrennnnn. i 101,519 159, 584 57,184
Cordage and manufac-
tures of henequen,
jate,efe. . ovnnuann.. 79,111 276,787 132,160
ITats, baskets, ete...... 339,051 423,739 468,911
Total exports......... 187,784,192 | 196, 895,000 203, 273,450
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RUSSIAN BANKING AND CURRENCY.

A survey of Russia’s banking and currency
conditions during the past few years shows the
financial havoe wrought by the cconomic policy
of the present Russian Government. Certain
aspects of Russian finance have already been
commented on in a previous article (August
FEpERAL RESERVE BULLETIN, pp. 936-942).
The purpose of the present article is to measure,
so far as the available information permits, the
extent of increase in paper money, the loss of
the gold reserve of the country, and to describe
changes in the banking system.

‘'I. CURRENCY.

The process of currency inflation and deple-
tion of the gold stock started soon after the out-
break of the European war. The Czar régime,
however, increased the outstanding notes only
moderately, and did not differ in this respect
from the inflation policy prevailing in almost all
belligerent countries. The Kerensky régime
started to issue paper notes on a much larger
scale, and a similar policy was then followed by
the Soviet. '

Shortly after the outbreak of the war the
, limitations imposed by statute on the issue
of paper money by the Imperial Russian Bank
were set aside. The statute had provided that
paper money issued should not exceed the gold
reserve of the bank by more than 300,000,000
rubles. This restriction on note issue was
abolished and the right to convert them freely
into gold was abrogated.

On July 14, 1914, the outstanding notes
amounted to 1,633,000,000 rubles and were
covered by 1,744,000,000 gold rubles, a reserve
of-107.4 per cent. During the threc years and
four months betwcen the opening of the war
and the inauguration of the Soviet régime, the

aper notes in circulation increased over eleven
fold. This expansion is indicated in the fol-
lowing table:
Rubles.

July 16, 1914.... 1, 633, 000, 000

Jan. 1,1915...... 2, 947, 000, 000
Jan. 1, 1916...... 5, 617, 000, 000
Jan, 1 1917 oo iaen 9,103, 000, 000
Nov. 17,1917 ... ... 18, 916, 000, 000

Out of this sum of 18,916,000,000 rubles,
9,950,000,000 rubles were issued by the Czar
Government up to March 1, 1917, while
8,966,000,000 rubles were issued by the pro-
visional or Kerensky Government during the
nine months of its existence. '

The notes issued by the Czar régime, known
as “Czar” or “Romanov’” rubles, were of a
denomination of 500, 100, 50, 25, 10, 5, 3, and 1
rubles. Each note bore an inscription stating
that it could be converted into gold, one ruble

being equal to one-fifteenth of one “imperial.”
The Kerensky régime continued the printing of
Czar rubles, but, 1n order to increase the output
of paper money, started to issue new currency
notes, which were divided into two classes,
namely, “Duma’” and ‘“Kerensky” rubles.
The Duma rubles, issued in denominations of
2,000, 1,000, and 250 rubles, were Government
obligations and nominally convertible into gold. .
The Kerensky notes, however, issued in denom-
inations of 40 and 20 rubles, were not convert-
ible into gold. Soon after the appearance of
the Duma and Kerensky rubles, the Czar rubles

| disappeared from circulation and maintained

an agio (premium) of between 30 to 60 points

over the notes issued by the Kerensky régime.

For more than a year and a half the Soviet

Government did not Print its own notes but
[4

continued to issue “Czar,” “Duma,” and
“Kerensky’ rubles. From November 7,
1917, to January 1, 1918, they printed

6,544,000,000 rubles. Thus, at the beginning
of January, 1918, the total amount of paper
notes outstanding amounted to 25,462,000,000
rubles, of which 10,400,000,000 rubles or 40.8
per cent, were Czar rubles, 6,340,000,000
rubles, or 24.9 per cent, Duma rubles, and
8,722,000,000 rubles, or 34.3 per cent,
Kerensky rubles. During the year 1918,
29,000,000,000 rubles were added to the
amount already outstanding, and thus on
January 1, 1919, the total amount of notes
outstanding was 55,000,000,000 rubles, of
which 15,000,000,000 rubles, or 27.3 per cent,
were Czar rubles, 22,000,000,000 rubles, or
39.6 per cent, were Duma rubles, and
18,000,000,000 rubles, or 33.1 per cent, were
Kerensky rubles. :

In April, 1919, the first Bolshevik rubles
appeared. They were of 1, 2, and 3 ruble
denominations, and were commonly called
“notes of account.” Later in the year, how-
ever, notes of a much larger denomination
were issued, known as “Pensenki” or ‘“Len-
enki.” The notes were a direct obligation
of the Government and were nominally re-
deemable in gold. -Soon after their appearance
the Duma and Kerensky notes disappeared
from cireulation. :

During the yocar 1919 the paper note circula-
tion inecreased by approximatcly 170,000,000,-
000 rubles, so that at the beginning of 1920 the
total amount of notes outstanding amounted to
225,000,000,000 rubles of the following classes:

Per cent

Class. R Rubles. of total. .

Czar notes......... 22,000, 000, 000 9
Duma notes.... 39, 000, 000,000 18
Kerensky notes ... 47,000,000,000 21
SOVIet NOTOS.cueeeeeeeseieeieieiiaaaaan 117,000,000, 000 52
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As the printing press was almost the only
source of income of the Government, the
number of outstanding notes during 1920
increased rapidly. It was estimated that
during 1920 about 65,000,000,000 rubles of
notes per month were issued. The denomina-
tions of the notes were raised, and 1, 10, and
100 ruble notes disappeared entirely from
circulation. The paper of which the notes
were made was of very poor quality and, due
to the lack of paper, the issuing of Czar,
Duma, and Kerensky notes was largely discon-
tinued. The total amount of notes issued dur-
ing 1920 was about 800,000,000,000 rubles,
thus making the total amount of all notes out-
‘standing on January 1, 1921, about 1,100,000,-
000,000 rubles. :

The output of paper notes during 1921 and
1922 was accelerated, as may be seen from
the following table showing the amount of
notes outstanding on certain dates:

Date. ' Rubles.
Jan.1,1921. .. ........ e eateaaereaecaeneeeaaean ’ 1,169,000, 000, 000
[0 T K v 4,534,000,000,000
Dee. 1,121 I 9,849, 000,000,000
Jan. 1, 1922 oiieiii i 17,354, 000,000,000
Feb. 1, 1922 ot .. 29,778,000,000,000
Mar.1,1922 .. .o.ooioiiiil.. bereecemaesneeaaaaa; 48,535,000,000,000

It is evident that the notes outstanding
nearly doubled from month to month.

The huge increase in prices and salaries
necessitated the issuing of notes of 100,000,
1,000,000, and 10,000,000 ruble denominations.
The amount of notes issued during April,
May, and June has been estimated to range
between 50 and 85 trillion rubles per month.
To bring down the fabuloussums of notes out-
standing and their denominations, and to de-
crease the huge prices paid for daily necessities,
the Soviet régime carried through a “currency
reform.” A set of new notes, so-called “notes
of 1922,” was issued, of which 1 ruble was
made equal to 10,000 rubles of all previous
Soviet issues. The Government stopped
printing notes of previous issues and is about
to redeem the old notes. The devaluation
of the currency is in accordance with the
new economic policy which tends to stabilize
the ruble exchange and to introduce a new
currency system.

It may also be mentioned that up to the
beginning of 1922 all business transactions in
Russia were carried on exclusively by the-aid
of paper notes. Payment for commodities and
services by check or draft ceased soon after
the nationalization of banks and credit in-
stitutions early in 1918. The lack of banking
institutions and credit instruments necessitated
an increase in the amount of paper notes and

further aggravated the currency situation of
the country. The newly established State
bank and other banking institutions were in-
tended to improve this situation.

The attitude of the Soviet Government to-
ward the Russian currency was a part of their
economic policy. According to the theory of
the Soviet leaders there was no need for money
in a communistic State with an interchange of
goods and services regulated and administered
by the highly centralized Government. Inter-
change of services and goods in such a State is
mercly a matter of accounting or of debiting
and crediting the various Government institu-
tions and those employed by the Government.
To reach this final stage the Soviet Government
followed this policy. It abelished payments
for many exchanges of goods and services.
Thus, according to a Russian newspaper of
October, 1921, the Council of People’s Commis-
saries introduced the following bill abolishing
money for certain transactions:

By order of the Small Council, the People’s Commissary
of Finance is instructed, in agreement with other depart-
ments, to present within a definite period detailed bills for
carrying out the following measures:

(1) To abolish payment for all telegraph and postal
services where these are of an official character.

(2) To abolish payment for the use of telephones, water,
gas, and electricity in State institutions and enterprises,
and also for services of workmen and employees.

(3) To abolish payment for fuel furnished to State insti-
tutions and also to their workmen and employees.

(4) To abolish payment for products issued by the
Commissary of Food Supplies to consumers who receive
the same through governmental institutions on the basis of
food cards.

(5) To abolish payment for living quarters with respect
to Government workmen and employees who live in
nationalized or municipalized dwellings.

(6) Govérnmental institutions, within the meaning of
this order, are considered to be the Communist Inter-
national, the All-Russian Central Soviet of Trade Unions,
and the Central Union of Cooperatives, with all their
central and local organizations.

(7) The abolition of payment under this decree includes
not only payment in tokens of exchange, but also all
budget transfers for settlement according to paragraphs 1-6.

In conclusion it may also be of interest to
survey the various issues of paper notes issued
by municipalities, States, or leaders of anti-
Soviet troops. Alfiost every large city in
Soviet Russia printed its own money. The
Kolchak Government in Siberia issued, during

the time of its existence, 25,000,000,000 so-

called Siberian rubles. The larger part of
them was canceled by the Bolsheviki and only
a small part was converted into notes issued by
the Far Eastern Republic. In the Ukraine,
notes amounting to several billion rubles were
issued by the various temporary Governments.
The greater part of these notes the Bolsheviki
recognized and converted into soviet notes.
The notes, however, issued by Denikin and
Wrangel were entirely canceled. Large
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amounts of paper notes were also issued by the
Germans in the territories occupied by them
and by the various federated Soviet Republics.
In most cases thesc notes were recognized by
the Soviet Government and exchanged for
Soviet rubles.

SOVIET ATTITUDE TOWARD GOLD.

The tremendous increase in the amount of
paper notes outstanding was followed by a
rapid decrease of the gold stock of the country.
Perhaps in no State in modern times has the
gold reserve of a country been depleted in
such a short time as in Russia. Shortly before
the outbreak of the war the Russian gold
reserve amounted to 1,744,000,000 rubles, or
$897,298,000. It was at that time the largest
gold reserve accumulated in any onc country
of the world, and surpassed the total of paper
notes in circulation, amounting to 1,633,000,000
rubles, by 111,000,000 rubles. The gold re-
serve was kept mainly at home and only
140,000,000 rubles were held abroad, largely
in Great Britain and France.

Soon after the outbreak of the war Russia
started to export gold to the wvarious allied
countries, mainly to Great Britain, in order
to establish credits for the purchase of amamu-
nition and other war supplics. The total
amount of gold shipped from Russia to Great
Britain up to the outbreak of the February revo-
lution was estimated to be about 600,000,000 gold
rubles. Dr. Magnus Feitelberg, in his booklet
“Paper money in Soviet Russia,” estimated
the decline of the Russian gold reserve as
follows:

Gowp Hewp Y THE Russiax Stare Bavk.

Tubles.
July 16, 1934, oo, 1, 604, 000, 000
L 1 L 1, 560, 000, 000
Jan. 1, 19860 cn e e > 1, 614, 000, 000
Jan. U 1917 e e 1, 478, 000, 600

The decrease in the gold reserve kept in
Russia was followed by an increase of the Rus-
sian gold reserve kept abroad, since, with the
consent of Great Britain, Russia continucd to
consider the gold shipped to England as part of
her gold reserve. -

At the outbreak of the first revolution the
Russian gold reserve was estimated to be 1,166,-
180,000 rubles. Between the first revolution
in March, 1917, and the inauguration of the
Soviet régime in November, 1917, the reserve
was increased by 31,758,000 gold rubles ob-
tained from the Siberian and Ural gold mines.
The Kerensky régime shipped 5,000,000 gold
rubles to Sweden, so that the Russian gold
reserve at the time of the accession of the
Soviet Government to power amounted to
about 1,192,938,000 rubles. Doctor Feitelberg

places this sum at 1,292,000,000 rubles, but
it scems more probable that tbe Bolsheviki
did not find in the Central Bank more than
1,200,000,000 gold rubles, or $600,000,000.

Taking into consideration the known facts
regarding gold movements in Russia during
the first three years of the new régime, the
total amount of gold under the control of the
Soviet Government at the end of 1920, not
including gold withdrawn from circulation or
gold confiscated, may be estimated at about
900,000,000 rubles, or $450,000,000. 'This esti-
mate is composed of the following items:

. Rubles.
Original gold stock. ... ..o L. 725, 000, 000
Rumanian gold 125, 009, 000
Gold mined in Siberia (1918-1920).......... 50, 000, 000

Some sources estimate this sum at 950,000,-
000 gold rubles, while others place it as low as
650,000,000 gold rubles.

If the gold withdrawn from circulation and
confiscated gold valuables are added to  the
above sum, the total gold of the Soviet Gov-
ernment at the end of 1920 may be placed at
between 950,000,000 and 1,000,000,000 gold
rubles. Taking the first figure as a basis and
deducting the shipments of gold from Russia
during the last two years it is possible roughly
to estimate the total amount of gold at present
under Soviet control.

Soon after the inauguration of the Bolsheviki
régime, gold was demonetized and all dealings
in gold e¢oin and bullion were prohibited.
Gold was declared a commodity in which only
the Soviet authorities might deal for the pur-
pose of buying commodities abroad. Since
Russia produced only few commodities for
export in return for its imports, she was forced
to ship gold continuously to other countries,
and such gold shipments increased after the
lifting of the blockade. In addition to ship-
ments of gold as payments for imports, the
Soviet Government paid about 32,000,000 gold
rubles to the border States according to the
various peace treaties concluded with these
new States. For payment of imported goods
about 540,000,000 gold rubles were shipped
during 1920, 1921, and January, 1922, to other
countries. If thesec two sums are deducted
from the sum arrived at before (950,000,000
rubles), the gold available in Russia at the
beginning of ﬁebruary, 1922, may be estimated
to be between 350,000,000 and 400,000,000
rubles. This figure, however, is without,
doubt too large, since the 540,000,000 gold
rubles shipped abroad include only shipments
through Reval, it being impossible to trace .
shipments through other ports. In the June,
1922, FEDERAL RESERVE BULLETIN the amount
of gold available in Russia was cstimated at
100,000,000 rubles.
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It is difficult to estimate the total amount |

of gold at present in Soviet Russia. While
gold shipments to foreign countries still con-
tinue, the gold reserves are steadily replenished
by gold confiscated from the church. Gold
shipments to other countries are likely to con-
tinue for some time, since Russia can hardly
avoid having an excess of imports for many
vears. The creation of a new gold reserve will
be one of the most difficult tasks in the rcor-
ganization of the Russian currency.

II. BaxkinG.

Immediately after the inauguration of the
Bolshevik régime the Council of People’s
Commissaries 1ssued a decree whereby banking
was declared a government monopoly. All
private and semipublic banking institutions
were nationalized. The asscts and liabilities
of the nationalized banking institutions, com-
mercial as well as savings, were combined with
those of the Statc bank. Out of these insti-
tutions the soviets founded a new bank, the
so-called “Pecople’s Bank.” This institution,
however, exercised banking functions only to
a very limited extent, and became in a short
time a mere bookkeeping department, whose
duty it was to debit and eredit the various
Government institutions.

The decree liquidating domestic banks was
1ssued on December 14, 1917, or onc month
after the accession of the Soviets to power.
Foreign banks or branches of foreign banking
institutions continued to operate for some
time, but at the end of 1918, the Council of
. People’s Commissaries decided also to liquidate
these. The principal regulations for the liqui-
dation of foreign banks operating within the
boundaries of the Russian Socialist Federal
Soviet Republic, approved April 22, 1919,
were as follows:

(1) According to the decree of the Council of People’s
Commissaries of December 2, 1918, all foreign banks are
subject to liquidation.

(2) For such liquidation there is granted a month from
the day of the publication of these regulations. o

(3) Liquidation is executed by a liquidating commis-
sion, composed of the management of the bank, namely,
the manager or his substitute, head bookkeeper, and one
representative of the employees under the supervision of
a special commissary.

(4) The liquidating commission makes a balance, closes
out all cperations and accounts, and undertakes all opera-
tions necessary to the prompt liquidation of the affairs of
the bank.

(5) The credits thus realized are to be used in cancelling
the indebtedness of the banks to the State and People’s
Bank, in the first place, then to the Russian depositors
and other creditors, and, finally, to foreign creditors of
the bank, under the following conditions:

(a) The credits resulting to Russian depositors and
creditors are emtered on their current accounts in the
People’s Bank, and are subject to the existing regulations
governing payments on current accounts.

(b) The remainder, after satisfying the Russian de-
positors and creditors, are deposited to the credit of the
foreign bank. From this amount payments are made to
the foreign depositors and creditors, beginning with the
most needy ones.

* * %* *

The nationalization and the liquidation of
the banks in the country deprived Russia of
all credit institutions, with the result that
Russia became a country in which no exchanges
of services or commodities were carried on
by means of credit instruments. The Narodny
Bank, the financial institution of the powerful
cooperative societies, and the Mutual Credit
Assoclation continued their operations for a
short time, but they also were f{inally liqui-
dated.

Thus the only banking institution left in
the country was the so-called People’s Bank.
lts functions were limited and defined by
various decrees issued by the Soviet officials.
The operation of the bank was described b
the Commissary for Finance in a speec
made before the All-Russian Financial Con-
gress in 1919. The following is a translation
of a part of this speech:

(1) The People’s Bank of the Russian Soviet Republic
has the exclusive right of granting and disbursing credit.

(2) Assuch—

(a) It serves the Supreme Council for National
Tconomy, the People’s Commissariat for Supplies, and
the People’s Commissariat for Commerce and Industry,
financing the nationalized production, the operations
of the Commissariat for Supplies, and the operations of the
Commissariat for Foreign Trade.

(b) IFinances railway building and railway operations.

(¢) Finances the agricultural economy.

(d) Financesthe payments of the People’s Commissariats
for Labor and Social Protection for promoting the social
security of citizens.

(¢) Makes all the payments ol the commissariats and
handles all receipts.

(/) Makes all the payments of the Soviet institutions
mutually and with all private persons and enterprises.

(g) Makes all the payments of the State and, with the
consent of the Commissariat for Commerce, also scttles
all the accounts of the public and private organizations
with foreign Governments and citizens.

* * * * * * *

(10) As to scttlement of accounts with other countries
where the capitalistic social order exists, the People’s
Bank iollows the former bank regulations and usages
which have international application.

(11) During the present transition period the People’s
Bank also retains some credit functions:

(a) Finances the cooperatives.

(b) Grants credit to the not yet nationalized enterprises.

(¢) Receives from private citizens deposits of limited
amounis.

(d) Continues the activity of the savings banks in life
insurance and meets the obligations of the former insurance
companies.

THE STATE BAXNK.

In accordance with the new economic policy
inaugurated during 1921 (see FEDERAL RESERVE
Burreriv, August, 1922, pp. 936-942), anumber
of more or less independent business organi-
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zations were created, the operations of the
Central Soviz were enlarged, and free trading
was permitted to a very large extent. In
order to finance the decentralized industries
and to provide them with working capital,
a new banking institution, the so-called “State
Bank,” was founded. This bank in its opera-
tions resembles a central reserve bank, but it
also performs the functions of an ordinary
commercial bank. It is organized and con-
trolled by the State, but has no right of note
issue. Its capital consists of 2,000 billion Soviet
paper rubles, old issue, which were handed over
to the bank from the resources of the treas-
ury after a certain appropriation had been
made in a budgetary way. The surplus is
to be formed out of the profits of the bank.
The amount of surplus which may be accumu-
lated is unlimited, but if the loss in any one
yvear exceeds the total accumulated surplus,
the difference between loss and surplus will
be met by the State. The net profits of the
bank are divided as follows: 50 per cent goes
to surplus, not more than 20 per cent may be
used for the improvement of the living con-
ditions of the employees of the bank, while
the rest is handed over to the treasury of the
Government.

ADMINISTRATION OF THE STATE BANK.

The statutes and by-laws regulating the
activities and administration of the bank have
been prepared by experts of the People’s
Commussariat for Finance and sanctioned
by the All-Russian Exccutive Committee.
The following are the principal regulations
with regard to the operation and adminis-
tration of the bank:

The supervision of the bank is exercised by the People’s
Commissary for Ifinance. ITe approves all the funda-
mental regulations concerning the operations of the bank,
approves the rate of interest and commissions to be
charged and the annual expenses of the bank. The ad-
ministration of the State Bank is entrusted to a board of
directors, whose residence is Moscow. The president of
the board of directors is named by the Commissary for
Finance and is appointed by the Supreme Council of the
People’s Commissaries. The other members of the
board of directors are appointed by the Commissary for
Finance.

The functions of the board of directors are:

(@) To give instructions regarding the operation of the

ank.

(b) To fix the rate of interest and commissions. |

(¢) To organize the interior service of the bank and its
accounting system.

(d) To appoint and to discharge employees.

(¢) To ropresent the interests of the bank in dealing
with judicial and other State institutions at home and
abroad.

(f) To open branches in all parts of the Russian Re-
public. The opening of a branch, however, must be
approved by the Commissary for Finance.

The board of directors meets whenever mnecessary,
upon call of the president. The affairs of the bank aye

decided by vote. In case there is a disagreement be-
tween the president and the majority of directors, the
question is submitted to the People’s Commissary for
Finance. The various agencies of the bank are divided
into 3 classes:

(@) Central district branches.

(b) Branches.

(¢) Agencies.

The central district branches are opened in important
places of the Republic in the discretion of the board of
directors, who also supervise the operations of all the
branches and agencies.

The directors of the central district branches are ap-
pointed by the Commissary for Finance with the advice
of the board of directors and competent local authorities.

Branches of the bank are opened in important cities
of governments (administrative divisions) and. districts.
At the head of each branch is a director appointed by the
Commissary for I'inance with the advice of the board of
directors of the bank. The district branches are under
direct supervision of the central district branch.

The board of directors is assisted in its work by a com-
mittee on loans and discounts, which determines the
lines of credit to be granted to concerns, State-controlled
enterprises, and private organizations. Al branches and
agencies have committees for loans and discounts. \The
decisions of these committees must be confirmed by the
board of directors of each branch or agency.

OPERATIONS OF THE BANK.

The State Bank of the Russian Socialistic Federated
Soviet Government endeavors to facilitate the develop-
ment of industry and commerce. For this purpose it
opens credits to industrial enterprises of the State cor-
porations, to affiliated institutions, and to private enter-
priscs, agricultural as well as industrial. The bank may
engage in the following operations:

(1) The granting of call loans guaranteed by current
accounts, documents representing goods, bills of ex-
change, and other obligations. :

_(2) The opening of credits on call against foreign securi-
ties, currency, precious metal, and drafts.

(3) The granting of time loans on each of the securities
mentioned in paragraphs 1 and 2.

(4) The discounting of bills of exchange and other ob-
ligations. .

(5) The purchase and sale on commission of goods ad-
mitted to free trading.

(6) The purchase and sale for the bank’s own account
of foreign sccurities, drafts, and precious metals, within
the limits of existing regulations.

(7) The issuance of letters of credit on documents for
goods exported or imported.

(8) The issuance of drafts and letters of credit on places
within the Russian Socialist Federal Soviet Republic

and in foreign countries wherever the bank has branches

or correspondents.

(9) Commission operations—collection of money under
bills of exchange, obligations, foreign drafts, documents
for goods and all other kinds of documents and securities.

(10) Receipt and payment of money deposits which are
made as follows: (a) On current account; (b) payable at a
fixed period of time; (c¢) on fixed terms for unlimited
amounts. Certificates of deposit of the bank may be
accepted as securities for loans. The deposits are not sub-
ject to detention or sequestration otherwise than in accord-
ance with the soviet laws.

(11) Acceptance of different articles for safe-keeping for
not more than five years. -

After the bank has begun its activities it shall take over
from the central and local institutions of the People’s
Commissariat of Finance all deposits and temporary
accounts, unpaid drafts, and letters of credit, as well as
the accounts pertaining to the financing of the cooperative
unions. All operations on account of the Government
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shall be conducted exclusively through the State Bank.
Besides, the bank will take over from the Commissariat of
Finance all work connected with the receipt of State
revenues and the payment of State expenditures.

The operating year of the bank will be counted from
January 1 to December 31.

The new bank has no connection with the old
Imperial Russian bank, and is not liable for
the operation of that institution. The bank
started its activities on November 16, 1921,
and opened immediately a central district
branch in Kharkoff, with a capital of 500 billion
soviet rubles, to scrve the interests of the
affiliated Ukranian Soviet Republic. DBranches
were also cstablished in the most important
cities, including Petrograd, Odessa, and Perm.
The bank has established correspondent rela-
tions with banks in Germany, such as the
Deutsche Bank and the Dresdner Bank, and
has a number of correspondents in many other
countries, including the United States, Italy,
Sweden, and England.

The rate of interest charged by the bank
at the beginning varied from 8 per cent to 12
per cent per month. Institutions operated by
the Government or State institutions were
charged a lower rate of interest than private
organizations. For transfer of funds from
one place to another, a commission of 2 per
cent was charged if the sum did not surpass
100,000 rubles. For larger sums the commis-
sion was scaled down, the lowest charge being
onc-half of 1 per cent for transfers of sums ex-
cceding 80,000,000 rubles. The bank paid 3
per cent per month on demand deposits and
5 per cent on time deposits. More recently,
however, the interest rates charged to cus-
tomers were reduced considerably, and range
at present from 2 to 3 per cent per month. At
the same time the interest rate paid by the
bank to gustomers was reduced.

The Soviet Government also issued laws and
regulations with regard to remittances of money
from foreign countrics and with respect to
bills of exchange. The following are the prin-
cipal regulations concerning remittances of
money from abroad:

(1) Money remittances by post or telegraph from foreign
countries to Russia are effected through the treasuries of
the Commissariat of Finance attached to the missions of
the Cornmissariat of Foreign Trade in foreign countries.

(2) The above-mentioned treasuries of the Commissariat
of Finance may accept money for remittance from private
persons or public organizations without limitation of
amount.

(3) Said treasuries execute such remittances only on

" receipt of the sum to be transferred in thé respective foreign

currency (a) in cash, or(b) in cheques.

" (5) The payment of such foreign money orders in Russia
shall be made in soviet money, in the full amount, at the
rate of exchange which shall be periodically fixed by the
Commissariat of Finance, with the concurrence of the
Commissariat of Forcign Trade and the Iiabor-Peasant
Inspection. )

(8) The amount of the dues to be levied onsuch transac-
tions shall be fixed by the Commissariat of Finance.

(9) The forms of remittance documents, the procedure in
attending to correspondence and in keeping accounts, shall
be established by a special order to be issued by the Com-
missariat of Finance, with the concurrence of the Com-
missariat of Foreign Trade and the Commissariat of the
Labor-Peasant Inspection.

The most important regulation is No. 3,
which states that funds remitted from abroad
shall be paid in Russian Soviet rubles at the
official rate of exchange. 1t is to be noted,
however, that the .official rate as quoted by
the State Bank is usually between 100 and 200
per cent lower than the rate in the open
market.

The new economic policy of the Soviet Gov-
ernment necessitated also the passing of cer-

tain laws with regard to bills of exchange. To
meet these requirements the Soviet Govern-

ment issued a series of laws regulating all con-
tracts of bills of exchange. The most import-
ant clauses affecting bills of exchange arc the
follo_wing : :

(1) The amount of a bill of exchange can be fixed either
in pre-war gold rubles, or in any currency which has cir-
culation in the Russian Federation. In the event of the
bill of exchange being made out in pre-war gold rubles, it
shall be payable in the currency which has circulation in
the Russian IFederation, calculated at a rate of exchange
which has been fixed by the Commissariat of Finance for
the day of the payment. In the case of bills of exchange
drawn abroad, in foreign currency. but payable in Russia,
or drawn in Russia and payable abroad, but presented for
payment in Russia, the amount is to be calculated in the
currency which has circulation in Russia, at a rate of
exchange to be fixed by the Commissariat of Finance.

(2) A bill can be protested before a notary public, or,
where there is no such functionary, before a justice of the
people’s court. )

(3) In the event of a bill payvable in gold rubles being
protested, interest at 6 per cent and a fine of 3 per cent
from the day the bill has become due to the day of actual
payment can be claimed. In the case of a bill payable in
soviet currency, the rate of interest is to be fixed in accord-
ance with the rates established by the State Bank for
active operations,

(4) With regard to transferable bills of exchange, the
place of payment, the place of residence of the respondent,
and all other usual particulars must be given, as required
for bills of exchange.

(5) As regardssuing for the payment of a bill, three years’
limitation is established, counting from the day the bill
has been protested.

It should be noted that these regulations are
only temporary, and will be changed or re-
placed by others as soon as new economic
conditions require 1it.

As already mentioned in a previous study,
the Soviet Government contemplates the
opening of banks for foreign trade to facilitate
Russia’s international commerce. TForeign
banks also have applied to the Soviet
Government for permission to establish either
branches or independent banking institutions
in Russia. '
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PRICE MOVEMENT AND VOLUME OF TRADE. .
INTERNATIONAL WHOLESALE PRICE INDEX.

The Federal Reserve Board’s international wholesale price index showed decreases in all
five countries in August, with the exception of the United States, which remained unchanged.
The table below shows that prices in England fell 3 points, in France 9 points, in Canada 6
points, and in Japan 8 points. When converted to a gold basis, prices are highest in Japan
and lowest in France.

A comparison of group index numbers shows that the greatest decrcase took place in
consumers’ goods, which fell in every country. The cause of this fall was the very general
break in agricultural prices in all countries. This evidenced itsell also in the raw materials
groups, except in the United States and England, where it was offset by increases in the prices
of minerals and metals.

INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD.

Based on prices in respective currencies. Converted to gold basis.
Year and month. B e e s Bl - - 1
United . 1opoland. | France. | Canada. | Japan. | 9Pt |mngand.i France. | Canada. | Japan.
States. | States. ;
o — B oy [EED S S . R N ; ——
1913, average.. 100 | 100 100 100 100 100 100 * 100 ; . 100 100
1919, average. . 211 - P2 3 N P 207 Jooeoeannn. 21 P73 S ' 199 ...l
1920, average.. 239 | 314 478 250 [eeaenannn 239 242 i 185 223 jeeieien..
1921, AVOTUZO  cavenennenanneaenanannnnnnnn 48 201 321 167 181 148 139 124 B 175
I : i
- R 146 ; 195 302 166 177 146 146 | 121 150 172
September. . 146 | 194 301} 158 192 146 148 ! u3 141 186
Qctober..... 145 ¢ 187 295 149 202 145 149 | 111 136 193
November. . 145 ! 177 292 145 197 145 144 109 ! 133 189
December. covieiiiecieiniaiaiacianea. 142 172 287 145 193 142 147 ; 117 ; 135 186
I '
142 ‘ 170 286 144 191 142 148 | 121 ¢ 137 181
146 | 167 283 149 185 146 150 | 128 145 176
147 | 168 287 150 182 147 151 | 134 i 145 173
149 | 167 299 152 180 149 151 ! 143 : 148 171
158 : 171 302 154 180 158 156 i 143 | 152 171
161 1 169 303 153 184 161 154 | 138 | 151 176
165 171 306 154 192 165 156 131 ! 152 184
65 | 168 207 148 184 163 154 ! 122 ' 148 176

INTERNATIONAL WHOLESALE PRICE INDEX
FEDERAL RESERVE BOARD
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES.!

[A.verage prices in 1913==100.]

] il | !
! Pro- Con-
Goods : Goods | Goods .| Raw | < o | All com-
Year and month. produced. 1mporLed. exported. Imatenala: %‘;g%r; gﬁg‘: I modities.
1919, average 214 ; 174 221 - 209 | 198 22t § 211
1920, average. 242 191 235 ¢ 235 | 237 244 239
1921, average 148 1 108 136 141 142 160 ! 148
| ' ’
7 (3 PP 144 | 104 127} 133 133 167 | 146
September. 144 106 149 138 133 162 l 146
October.... 143 ° 107 146 1 140 132 158 . 145
November. . 142§ 108 143 141 128 157 ! 145
0 1173 411 g SR 140 11 141 140 127 158 142
. 1922, ' ’ :
<L 5 o 139 ; 110 139 141 127 150 142
February . 143 110 142 145 127 155 ¢ 146
March.... 144 111 144 147 126 157 147
April.... 146 115 144 150 129 156 ¢ 149
May... 155 ! 119 155 164 137 160 158
June.. 158 . 124 163 167 141 164 ! 161
July ... 162 128 165 177 143 163 ; 165
7, N L ] e 162 127 162 184 14 156 165
N I

1 A complete description of the United States index number, as originally published, may be
499-503 Rovisions in prxces or weights appear in the BULLETING for June, 1920, June, 1921, "and May, 1922.

found in the May, 1920, BULLETIN, pages

INDEX NU M BERS OF WHOLESALE PRICES IN THE UNITED STATES
1920 -1922
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON
AVERAGE PRICE LEVEL OF 1913 = 100
500 : I | T | 500
] 450 I { — I 450
—————— ALL COMMODITIES e RAW MATERIALS
400 GOODS IMPORTED == === == PRODUCERS GOODS 400
svessasecccaes GOODS EXPORTED cerscasesssense CONSUMERS GOODS
350 350
300 300
it PR N
250 74 : A N 250
/ 3
!.
200 |- 200
4 3 /
3 \ 3 }ﬁ..
b s ooy |
150 |8 . 3 ot S 150
§ e, g L~T =
8 8 ’
§ e, § R
~ ~
et LU ¢
.\'\ .—“"'.—.
100 - 100
80 M:AAMALJ. J.);:S. O.IN.ID. J.f. .M. A. M‘.LJ. J.‘A.‘S‘ O.N.D.J. ET‘L A.T&‘J‘ J.‘A. 5 MAM J J. A:S. 0. N.D. J F. M A.M.l J.JASONDJFMAMJJAS 80
1820 1921 1922 1920 1921 1922
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INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND.!
{Average prices in 1913=100.]

[t !
1l ¢ Produe- | Consum- Con-
Goods ' Goods Goods || Raw All com-
Year and month. produced. imported. exported.'imaterials.i ggggs. g:ﬁi’s. modities. g%?étggs%g.
_— SR R : : ! . ;
1010, AVerage. .ottt ittt it vesvanennen 28 | 247 215 | 226 261 241 241 221
1920, average.. 315 . 204 438 i1 201 | 355 292 314 242
207 ¢ 1m 183 || 197 | 178 219 201 159
|
202 165 168 , 193 161 223 195 146
199 170 171 ) 195 165 212 194 148
192 163 - 175 | 187 166 200 187 149
182 154 . 164 177 - 153 191 177 144
176 152 158 173 i 147 186 172 147
174 149 | 158 |i 171 147 181 170 148
171 148 ; 151 168 ' 144 181 167 150
172 | 147 153 170 142 1 168 151
1714 148 152 167 ; 143 183 167 151
175 ¢ 153 155 ! 169 ; 146 191 171 156
172 154 | 158 | 167 | 148 186 169 154
172 4 158 158 | 168 47 190 171 156
170 : 155 159 | 170 143 183 168 154
165 . 157 154 X 166 i3 177; 165 150
1A complete description of the British index may be found in the February, 1922, issue of the BULLETIN, pages 147-153.
—
INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND
1920 -1922
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON
AVERAGE. PRICE LEVEL OF 1913 =100
500 - [ I t { l | 500
450 N 1 I T = T T 450
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400 GOODS IMPORTED = ==—m~===PRODUCERS GOODS 400
GOODS EXPORTED b esseensessscces CONSUMERS GOODS
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% § \\\\ J e .
= =
| B S SR~ 150
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N N
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80 _ RTINS T s . 80
MAMU.J.A. S O.ND JF.MAMUJJAS O ND.JF MAMJIJUAS MAMJJASOND JEMAMIJLAS OND JFEKAMLILAS
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INDEX NUMBERS OF WHOLESALE PRICES IN FRANCE.!
[Average prices in 1913=100.]

| |
Pro- Con- { Converted
Goods | Goods Goods Raw . All com- :
Year and month. produced.iimported. exported.|imaterials. %I;g%rss.’ sgﬁg;%’ modities. tgags(i)é(.i
! B - - >
1920, average........ e e 466 ‘ 536 512 506 433 474 478 185
1921, AVerage.cce.eeraaieacannes e ves 322 | 313 288 341 248 348 321 124
|
304 200 261 322 229 330 302 121
298 314 276 328 240 309 301 113
291 314 291 319 238 304 295 111
290 : 304 294 316 233 305 292 i 109
284 ¢ 303 283 313 230 204 287 117
January......cceceeneaan e emecesestiececcsrestsannnnacanen : 284 295 277 308 229 299 286 121
February. 282 : 286 275 300 227 300 283 128
March.. 288 | 282 272 305 229 306 287 134
April. 302, 282 274 318 , 228 327 299 143
ay.. 305 ° 288 279 322 226 333 302 143
June 305 ; 295 292 327 | 230 327 303 138
July.. 306 ! 308 297 332 236 325 306 131
AUBUS ettt iiitietaacncnccceiecenacaranaaaaaanonaanan 295 | 309 206 329 ¢ 233 303 297 122
i i
1 A complete description of the French index may be found in the August, 1922, issue of the BULLETIN, pp. 922-929. -
INDEX NUMBERS OF WHOLESALE PRICES IN CANADA.!
[Average prices in 1913=100.]
Pro- Con- Converted
Goods Goods Goods Raw || All com-
Year and month. produced. [imported.| exported.|materials %gg‘gss.’ Sg;gg?’ modities. vtga%?;(_i
1919, average......... veeecescecocane teeaceseisctacncueenane 207 204 220 197 188 227 207 199
1020, QVEra8e. cceicernenacaneas 249 253 268 235 255 270 250 223
1921, average..... 168 164 181 155 174 183 167 150
AUZUSE . ereererarnacneencacnenanns eermecanann emmeacacees 167 158 188 155 162 182 166 150
September.......vvuu... 158 155 - 175 147 159 174 158 141
October...cennnvennnn. . 148 153 149 136 153 166 149 136
November......coeeecuun- 144 151 138 131 152 164 145 133
BCRINDET . « e eeeenannnnacnnnaceesenaserrrsesnnnasannannaann 144 151 137 131 149 164 145 135
1922.
JLER 2571 o N P, FO 143 151 139 132 147 161 144 137
February.....ccceeu... .- . 148 150 152 138 147 164 149 145
March....cieeeeeenennnnnn . 150 150 151 140 146 166 150 145
April.eiieieenaannns . 152 151 153 142 146 169 152 : 148
BY eeresncoesnnaacn . 153 157 15¢ 145 147 168 154 | 152
June....ccoiennnnnn. . 15} 162 149 143 150 168 153 151
July.... . 153 165 15 143 152 171 154 152
AU e e ee e ieereiereenenencacesnseanecnarenonnnenssns E 145 167 144 135 154 164 148 148
1 A complete description of the Canadian index may be found in the July, 1922, issue of the BULLETIN, pp. 801-806.
INDEX NUMBERS OF WHOLESALE PRICES IN JAPAN.,!
{Average prices in 1913=100.]
Goods Goods Goods Raw | Producers’ | Consumers’]| All com- | Converted
Year and month. produced. | imported. | exported. || materials. | goods. | goods. modities. tgags(i);d
1921, AVEIage svuurnenencnceneaancansen eeeaen 186 154 173 154 188 ' 193 181 175
1921. ) - 1
AUZUSE .« cveeinaeemnnentcsaaaioeananaanns 184 144 166 142 187 193 177 172
September.....ooeeveeen. 107 167 175 139 199 ¢ 192 186
October. couemeeienncnnnns 208 172 | 185 171 209 ¢ 217 202 193
November........ cenceens 204 162 183 167 193 215 197 189
Deqember ................................... 201 154 192 167 192 209 || 193 186
’ 1922,
L3 111 o RPN 198 153 ~ 197 168 191 203 101 181
. February..ceeeeceeennnnennns . reeeacees 192 151 186 163 183 108 185 176
March........... teeerscenenaanenes ceecen P 187 153 175 157 183 195 182 173
¥ 1 v | F R . 186 151 176 157 183 192 180 171
MBY.eeeeicranennanrannnacoen . e 185 157 183 164 182 189 180 171
June..ccceveniennnnan venen .ae 188 166 192 168 191 191 184 176
July....... eevemencacasens e 197 167 196 170 195 203 192 184
AUGUSE e iiniiirireaierienieiesieaianes 189 160 189 161 187 196 184 176

1 A complete description of the Japanese index may be found in the September, 1922, issue of the BULLETIN, pp. 1052-59.
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WHOLESALE PRICES OF INDIVIDUAL COMMODITIES IN THE UNITED STATES.

In order to give a more concrete illustration of actual price movements in the United
States, there are presented in the following table monthly actual and relative figures for certain
commodities of a basic character.

of the United States Bureau of Labor Statistics.

The

BULLETIN only once in three months.

[Average price for 1913=100.)

‘Wheat, No. 1,

‘Wheat, No. 2,

Caltle, steers,

Hides, packers, -

rices have in most cases been obtained from the records
To save space this table is published in the

Corn, No. 3, Cotton, middling, v} AL - ¢ e Hogs, light
hios N R . northern spring, red winter, good to choice heavy native A ’
Chicago. New Orleans. Minneapolis. Chicago. Chicago. stoers, Chicago. Chicago.
Year and - ;
month. ! i A D ke |
Average : Rela- | Average | Rela- | Average : Rela- | Average | Rela- Ar‘icira)%‘i Rela- | Average | Rela- - A;cef agg ! Rela-~
price peri tive |priceper| tive [priceper. tive |priceper; tive |PU{LE tive |priceper| tive PUEPET iive
Dol e 3 € L § v A LV Pk
pushcl. : price. | pound. | price. | bushel. z price. | bushel. ; price. pounds. | Price- pound. | price. . pounds. | price.
| i — \ - — —_
$0. 6155 i 100 | $0.1270 ¢ 100 | $0.8735 100 | $0.9863 100 | 88.3072 100 | §0.1839 100 $8.4541 | 100
L6826 | 111 L1126 89 1. 0031 115 1. 0051 102 9. 0387 106 . 1963 107 ! 8.3816 99
7217 | 117 0961 | 76 1.3061 150 1. 3067 132 8.7015 102 . 2420 132 7.1870 85
8118 | 132 L1410 111 1.4108 162 1,3505 137 9, 5730 113 - . 2618 142 09,4000 111
1.6200 263 59 i 178 2.3248 266 2.2779 231 | 12,8085 151 3273 178 15.4594 183
1. 5223 ' 247 © 246 2,1905 251 2, 2097 2241 16.3682 192 i . 3000 163 17, 6626 209
1. 5800 i 257 251 2. 5660 204 2. 3370 239 | 17.4957 | - 206 ! . 3931 214 | 18,3260 217
1. 3968 227 260 2. 5581 293 2, 5225 256 | 14,4856 170 . 3122 170 © 14.7106 174
5648 ! 92 ni 1. 4660 168 1. 4353 146 8.7803 103 1390 76 8.8913 105
R ! 98 90 1. 165 1.2291 125 8. 4063 99 ! 1388 75 10.2000 121
. i 91 102 L. 3¢ 160 1.2373 125 8.7750 103 1405 76 10.3950 123
e 87 155 1. 170 1.2769 129 8.3750 98 . 1406 76 8. 5000 101
October. ... 7 151 1. 151 1.1938 121 8. 8750 104 . 1481 81 8.1800 97
November. .. 77 138 1. 144 1.1758 119 8. 5625 101 L1580 86 6. 8688 81
December. .. 7! 135 1. §44 1.1767 119 8. 2188 97 1650 90 7. 0250 83
1022. i 5 : ;
January..... i 77 I L1650 130 1. 2995 149 1. 1960 121 8.1500 96 1650 90 8. 1600 97
February.... i 91 1656 1 130 1. 5219 174 1.3816 140 8.6375 1 102 1600 87 | 10.2625 121
March.._.... 9L ¢ . 1669 131 1. 5003 172 1. 3567 138 8.7313 I 103 1388 751 10.5875 125
April.. 94 . 1684 132 1. 5628 179 1.3914 140 8. 4063 99 1338 73| 10.5000 124
May.coennn.- | 99 1937 153 1. 5893 182 1. 3558 137 8.6150 ; 101 1460 79 | 10.6600 126
June .- } 98 2170 171 1.4191 143 L. 1600 118 8.8630 | 104 1680 9t 125
July.. .- | 103 . 2210 174 1, 4225 148 1.1520 117 9, 7000 1| 114 L1820 99 127
August._..... 100 L2163 170 1.1860 135 1. 0565 107 | 10,3750 & 122 L2005 109 114
Septomber... . 102 . 2088 164 1.0847 124 1.0706 109 | 10.7125 | 126 2125 | 116 115
[ S L U o - iy s b o
i
s - . Coal, bituminous s ; .
a 2 4 7 3
Dradeh sconii, | Tomlgels Now | Yoo | Pocshontastob) Cok, Connalls | CRETGVHYY | qeiiiely
castern markots. ork. Now York, Spgglﬁglﬁ;:ﬁ‘fs’ ville, at furnace. Now York. New York.'
Year and : !
mouth. Average i '
Avcrage | Rela- | Average | Rela- {price per| Rela- | Average | Rela- | Average | Rela- | Average TRela- | Average | Rela-
price per | tive | price per{ tive M feet tive :pricepery tive |priceper; iive |priceper' tive |[priceper| tive
pound. | price. | M feet. | price. nianugae— price. ishort ton.} price. [shortion.| price. | pound. price. | pound. | price.
fured. :
100 521% 2%73 ig{O Qg "7590008 128 1 8L, 5710 100 ‘i% %332 ]9(1) $0. %57;3 i 100 | $0. 0440 100
93 | 24.3958 ) 42, 75 1 P . 808: 4 L1338 83 L0389 8%
121 | 21, 5906 89 1 39. 5909 .2 I PR e 1.7854 73 . 1726 110 L0459 104
144 | 23,5417 97 1 39,3750 - 20 (R (R 3. 2458 133 L2754 175 . 0680 155
243 | 27.7083 1&(4 50. 3091 B R PO 8. 2500 ﬁg 2040 187 L0912 207
306 | 33.9286 140 | 60,7500 ) p 2465 157 0743 169
248 1 3. 7500 164 | 78,8333 . 194 L1911 122 L0578 131
203 | 36, 6667 234 | 143, 4167 . 880 ; . 816 443 L1797 114 . 0808 184
108 | 40. 8560 169 | 93,7083 210 3. 1804 202 3. 6361 149 1262 80 (457 104
. 4909 104 ! 37. 5000 55 1 91,0000 204 3.2000 204 2. 9063 119 L1253 80 . 0440 100
. 4727 100 | 37.2500 154 | 92,0000 206 3. 0600 195 2. 8000 115 L1173 75 . (0440 100
L4727 100 ; 37. 2500 154 | 92,0000 206 2.9190 186 3.1875 131 1200 76 L0461 105
L4727 100 | 37.2500 154 | 90. 0000 202 2. 6800 171 3. 2750 134 . 12068 81 L0470 107
. 5091 108 i 37,2500 154 { 910000 204 2. 4500 156 2. 9700 122 . 1303 83 L0470 107
. 5273 112 | 37.2500 154 | 95. 5000 214 2. 1950 140 2. 7500 13 . 1356 86 0470 107
January..... . 5818 124 | 37.2500 154 | 95. 5000 214 2. 1500 137 2. 7500 112 1355 86 0470 107
Tebruary.... L6727 143 | 37.2500 154 | 95. 5000 214 2, 0750 132 3, 0375 125 .1288 82 L0470 107
March.......j L7273 154 | 387.2500 154 | 95. 5000 214 1. 8250 116 3. 2500 133 J1272 81 L0470 107
Aprit........ 7273 154 | 37.2500 154 | 95. 5000 214 1. 9750 126 4, 4750 183 . 1263 80 L0511 116
May..cuen.n. .7273 154 | 37.2500 154 | 90. 0000 202 2.7500 175 6. 0000 246 L1315 84 . 0552 125
June......... . 7460 158 | 37.2500 154 | 90.0000 202 3. 3060 210 6, 7500 277 . 1360 86 . 0580 132
July......... . 8180 174 | 37.2500 154 1 92.5000 207 4. 9550 315 | 10,7500 441 L1370 87 . 0580 132
Auvgust._..... . 8180 174 | 37.2500 154 | 92. 5000 207 5. 6880 362 | 12.8000 525 1375 87 . 0587 133
September... 8364 178 | 37.2500 154 | 92.5000 207 5.7500 366 | 11.1250 456 1375 87 . 0615 140

1 On Toledo market, average for last 6 months of 1913.
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WHOLESALE PRICES OF INDIVIDUAL COMMODITIES IN THE UNITED STATES—Continued.

12094—22——35

Pig iron, basic, ¥
Petroleum, crude, ’ Cotton yarns, Leather, sole Steel billets, Steel plates, Steel rails,
P onnsyl\ ania, S}}‘I,iggng“% aﬁd n()rthemy cones, | hemlock, N ] 1, Bessemer, ’ tank, Pitts- open-] heartﬁ
at wells. 80 vatey, 10/1 Boston. theago Pzttsburgh buu,h Pittsburgh.
at furnace.
Year and
month. VRIS UuH N O + e | o _
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average i Rela- | Average | Rela- | Average . Rela-
priceper: tive {)nce per| tive |priceper| tive |priceper | tive in per| tive |priceper tive |price per | tive
barrel, | price. |long ton. price. | pound. | price. | pound. | price. |long ton.i price. | pound. , price. |long ton. pmce.
JEE R N | —— : . i i
1913......... S% 3fg{7) 1(7}g big ;0;:; 122 $0. %2(1'& ' 108 50 2‘;21 180 ség 3832 , 100} $O. ghig | 102 3358 08008 : {gg
2, 873: ¢ L1967 | bt 7 L0775 78 L0116 Bt i
1. 5292 62 | 13.7408 93 L1727 78 110 | 22,4408 | 87 L0127 86 | 30. 0000 , 100
2, 4853 | 101 | 19.° 134 L2646 ' 120 138 | 43.9438 170 L0324 219 | 33.3333 | 111
3.2000 ¢ 131 38 265 L3971 179 190 | 69,8558 ! 71 L0357 & 376 | 40,0000 | 132
3.9739 162 | 32, 50¢ 221 L6001 | 271 172 1 47,3000 : 183 L0324 7 219 | 56,1500 ; 187
41346 169 | 27.6¢ 188 L5340 ; 241 187 | 40,5385 | 157 ~0271 i 183 | 49,2642 164
5. 9750 ! 244 | 42,2692 287 L6245 . 282 189 | 56,2596 | 218 L0328 | 222 | 53.8269 . 179
3. 3144 135§ 21,6683 147 L2004 | 131 127 | 34,3846 . 133 L0193 | 130 | 45.6538 152
2. 2500 92 1 10.3750 132 L2410 109 <3500 124 | 32,2500 125 LOLE5 123 | 47.0000 157
2.2500 : 92 | 18.2000 124 L2586 1 117 3400 121 ] 29,6000 115 L0178 120 | 47.0000 157
September...{ 2.3125 91| 19.1250 130 L3446 | 156 . 3400 121 | 29.0000 112 L0164 1M1 | 47,0000 157
October.. ... 3.1250 128 | 19.1875 130 L3832 | 173 .3400 121 29.0000 ¢ 112 . 0160 ° 108 | 45,2500 151
November...| 3.9000 159 1 19.0000 . 129 . 3655 i 165 . 3400 121 | 29.0000 : 112 L0152 103 | 40. 0000 133
Decomber. ..}  4.0000 163 | 18.6250 ! 127 L3391 ¢ 153 L3400 - 121 § 29,0000 ; 112 L0150 | 101 | 40,0000 133
1022, » R o L o
Japuary..... 3. 3000 13‘) 18.1500 | 123 . '32.39 | 147 1210 28,0000 | 109 L0150 i 101 ;40,0000 133
W U e W) dm W AR R T T
March....... 3,25 33 1 17.9375 ¢ 1 3136 28, 6000 1 39 i . X :
April....... 3.2500 133 1 20,0000 : 136 L3136 ' 142 124 | 29, 5000 114 0148 ' 100 ;  40. 0000 133
May. .o 3.2500 133 ¢ 24,6000 * 167 L3313 0 150 124 ] 34,0000 | 132 0156 | 105 | 40,0000 133
June. .. 3, 5000 143 ¢ 25,0000 | 170 . 3600 . 163 128 1 35,0000 | 136 L0160 | 108 | 40.0000 ' 133
July... 3.3130 135 | 24, 2500 165 L3780 | 171 124 . 35,0000 136 L0170 115 40,0000 i 133
August...... 3.0000 | 122 1 26,6000 181 . 3366 : 175 124 1 36.1000 140 L0188 | 127 | 40.0000 | 133
September...] 3.0000 122 © 32.6250 i 222 3726 ° 168 | 124 39.5000 133 0213 | 144 | 40.0000 | 133
! i | i |
] l :
Worsted Beef | tl‘ lﬂlr’i“heat i 1 il
orsted yarns eef, carcass, \ , andard paten uminating oil, | ugar,
2-32’s ccfw}sbred’,  “good pative € ol}fg“]g}%r?o 7 S(1918 starl):ldtgrds Ha'{}i‘{l’:ﬁ(’km 150° ﬁ?k {1(59(? T g,rasnuglat’ed
Philadelphia. | steers, Chicago. < tar), ¢ago New York. New York.
Year and : Minneapolis.
month. | i | ! |
] H H i H ! | i
Average | Rela- = Average | Rela- | Average | Rela- | Avorage i Rela- Avcrage ! Rela- Average = Rela- | Average I Rela
price per | ative |priceper. tive :priceper| tive | price per | tive |[price per . tive | price per i tive |priceper! tive
pound. | price. | pound. : price. | pound. | price. i barrel. | price. | pound. ; price. ; gallon. | | price. ;| pound. ; price.
! | : . |
. e | - - o . J— e — |
; 1
| : :
$0.7767 ! 100 © 80.1295 | 100 - $0.1113 100 | 20.1662 100 | $0.1233 100 © $0.0427 100
L6400 | 82 | . 1364 105 ) . 0816 i L1670 100 . 1200 97 L0471 110
L7875 101§ 1289 . 100 | 0745 145 L1531 ¢ 92 . 1208 98 . 0556 130
1. 0500 135 1382 107 i L0924 158 . 1850 - 111 L1217 99 ! L0688 i 164
1.5558 | 200 1672 129 ! L0927 249 .2520 152 L1242 101 | L0771 | 181
2.1089 272 1 2209 171 L0974 : 221 L3180 | 191 . 1695 137 L0780 183
1. 6274 210 : 2333 | 180 § L1785 : 262 L3438 207 <2004 163 ¢ . 0894 209
1. 8250 235 1 . 2304 178 § L1198 : 277 +3340 : 201 . 2629 213 ¢ .1267 297
1.1792 152 ; 1627 | 126 | .0719 | 182 L2678 - 161 L2432 197 . 0616 144
; | i ! .
! ! !
1.1500 ° 148 L1490 115 | L0647 58 8. 9000 194 . 3200 193 : 2200 178 . 0546 128
1. 1500 148 | 1600 124 ¢ L0703 : 63 8.1200 177 L3248 195 « 2200 178 L0583 137
1.1500 148 .1595 123 .0789 ' 71 8.3188 181 . 2756 166 . 2200 178 @ . 0559 131
1.1500 148 1644 127 . 0813 73 7.4250 162 2372 143 . 2320 188 ¢ L0519 122
November... 1.1500 148 L1725 133 . 0883 79 7.1700 156 .2238 135 . 2400 195 L0517 121
December...; 1.2500 161 .1640 127 . 0931 84 6.88:3 150 L2150 129 .2 195 . 0500 117
1922, : '
January..... 1.2774 164 119 . 0963 87 7.0000 153 L2210 133 L2175 176 . 0480 112
February....| 1.3000 167 112 . 0002 81 7.9750 174 2672 161 2100 170 L0492 115
March. . 1. 2500 161 112 L0959 | 86 7. 8125 170 . 3063 184 . 2100 170 L0516 121
April. 1. 3000 167 112 1083 | 97 8.1438 178 .3088 186 . 2020 164 . 0519 122
-May.. 1.3500 174 112 . 1098 99 8, 0600 176 3130 188 . 1988 161 L0527 123
June. 1. 4270 184 112 1100 ¢ 99 7. 5000 164 .3130 188 . 2000 162 . 0586 138
July.. 1. 4000 180 114 .1040 93 7.7880 170 .3010 181 . 2000 162 . 0657 135
August......| 1 130 120 . 1000 90 6.9950 153 . 2640 159 .2000 | 162 . 0673 157
Seplember... 1.4500 187 120 . 1020 92 6. 3438 138 2350 | 141 2020 ] 164 L0625 146
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.

ALL-COMMODITIES INDEX NUMBERS.!

EUROPE.
I . | | !
. ! i ! . s Sweden;
1. | Bul- [ Ger- . : Norwa; .| Spain; Mowasl
Bel- ¢ garia; | Den. ![Fraueei| Gor- ... Hollandy (Chrisy Poland; | shitnte] (0% | Switzer-
N gium; , . : General’ many; : Central | Italy; ; ~- "% Central borgs .
Yearand month. Rrimi General| mark; | A Federal ; sooodn | tiania); i | of Geog- land;
Minis- | “gqe fic | Pinans.: Statis-: Frank- ; ‘o 0" Bureau |Riccardo| Gapono.| Statis- 17,75 =7 Handels| 5.7
try of + NGl lidondes,  tical | furter | S | of Sta- | Bachis, “Tip® | tieal 1,7 Pe¥ | och |pgen; .
Labor®| 3 irea. "I BureauLZeitung g rogy o tisties.! iRevueﬂ Offlce. | tigtics.10 gfﬁff r.fgsﬁ .
. H g,
1 i ’ .
@3 | o@s) ! (98) i (38 (83) (100) ¢+ (93) (58) [¢5))] 47) (71)
100 [..oane... 100 ¢ 100
103 4100 106 : 105
137 138 142 ¢ 145
18 268 164 153 ; 222
667 228 179 ' 286
830 293 217 392
1,166 204 ' 416 . 297
1,940 382 510 | 261,997 1 1,486 | 282
2,005 250 345 . 262127 | 1,911 181
. |
Aungust. coiaeiiaa.s 347 1,730 234 1,917 180
Seplember............ 364 1,758 224 2,067 180
October.............. 372 2,052 202 2,460 169 H
| : !
2,172 178 314 4,238 | |
2,272 177 306 4,612 !
2,287 | 182 307 | 5427
2,514 78 314 6,722
2, 695 177 317 7,879
2,436 ! 179 325 7,841
2,489 | 180 325 9,140
2,526 : 180 331 ¢ 13,935 -
......... i 178 329 ¢ 28,919 |..
......... [PUUTURNR FORUIUUO S o111t I
- | .
| rUROPE—COD- NORTH AND SOUTIL
: tinued. AIERICA, ASIA AND OCEANIA. AFRICA.
! , i Indi i
! . ) United . Aus- China = Dutch ncia New | Egypt | South
Yearand month. t{ggfﬁ || t;{nited Etatcs: %}I]ﬁ-diti; I)lz(;fa[zlrl- ]gralia; (S}fmng—i IEézst cfl(é?;-)' ilagan Zealand; | (Cairo); | OA[IIrica;f
: o " ing- 1rea spart- . T ai); | Indies; ’ i('I'okyo);| Depart- | | [~ | It
:ngﬁ“of'l don%: oflL:gbgr m(éln?; of Igggttig of (L:leﬁiﬁs Minis)tryf Stat(i-)ss- gg’]%rg; (Bz(:nic%)f r[n(ég%rgf 1?13?1%%[ ! Cen‘ﬁ]g
] "l‘ratlc‘ | Statist.d|  Sta- | Laborai} % apd_Sta; of Fi- ' tieal |Tgro.i| Japan®| Statis-"| Statis- | and Sta-
, | tisties. tisties. | nance.?® lBureau.8 tics.s ties. tics. ; tistics.
(150) i (45) (404) | (@7) (38) (92) (147 : (75) (56) (106) (23) } (187)
| :
100 100 100 |......... beeeeeraes
101 96 104 2 100 | 100
126 97 123 102 117
159 117 134 124 135
206 147 151 168 154
226 192 175 207 168
242 236 178 225 | 181
295 259 212 209 245
182 200 201 180 192
Auguste.ooiieinnanaa.. . 19¢ ¢ 181 184 184 199 197
September. - 191 . 175 188 187 207 197
October.. 185 | 163 175 184 219 195
1922, |
January..c.ceeeeeeanaa.a- 168 °
F'ebruary 165
March. 163 .
April. 163 !
May.. 164 |
June. 163 i
July... 163 |
Augnst 159 |
September........_..fl...ol foreennn
;

1 The number of commodities or quotations used in the computation 13 April, 1914=100.
of each index is indicated by figures in parenthesis at head of each 14 July 1, 1912, to June 30, 1914=100.
column. 15 July, 1914=100.
2 Average of last hall of month. 16 Dec. 31, 1913, to June 30, 1914=100.
3 First of month. 17 January, 1914=100.
4 End of month, 18 December figure. .
§ Beginning of month—not always the 1st. 19 Average for month until September, 1921; thereafier prices as of 15th
¢ Averagefor the month, of month.
7 Based upon price of 52 commodities during 1920; 53 during 1921, 20 As oflast Wednesday in month.
8 38 commodities prior to 1920; 76 commodities during 1921. Average 4 February, 1913==100,
for the month. 22 July, 1914=100.
$ End of year and end of month. 2 As of Jan, 1.
10 15th of the month. 2 End of July, 1914=100.
1 Middle of month. 2 Jan. 1, 1913, to July 31, 1914=100.
12 July 1, 1918, to June 30, 1914=100. 26 January figure.
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THE REVISED BELGIAN INDEX.

The statistical scction of the Belgian Minis-
try of Labor has constructed a new monthly
index of wholesale prices in Belgium. The
index numbers are calculated, not according
to the “chain system” as formerly, but on the
permanent basis of prices in April, 1914. The
index consists of 128 commodities, which are
divided into 17 groups. Both the group
index numbers and the general index are
geometric averages. The prices are furnished
by well-known industrial and commercial
organizations and apply to the last half of
each month only. .\ table giving the index
numbers for all the groups of commodities as
newly revised will be found on page 1214 of
this issue. The index has not been computed
for months prior to August, 1921.

OTHER INDEX NUMBERS.

The foreign index numbers published on the
preceding page are constructeg by various for-
eign statistical offices, and are sent to the Fed-
eral Reserve Board by cable. The BrrrLerix
for January, 1920, contains a description of the
French, Australian, Japancse, and Canadian
indexes. A deseription of the method used in
the construction of the Swedish index number
appeared in the BurLLerix for February, 1921;
the DBritish index number, compiled by the
Board of Trade, was described in the March,
1921, BuiLeTiN; and the new Italian index
number was discussed in the April, 1921, issue.
The December, 1921, BCLLETIN contains a de-
scription of the index published by the Federal
Statistical Bureau for Germany, and the in-
dexes for Switzerland, Holland, Norway, Bul-
garia, Bgypt, the Union of South Africa, the
Dominion of New Zealand, and Peru. The in-
dex number for the Dutch East Indies was
described in the Burrerin for March, 1922,
while a description of the Polish index may
be found in the July, 1922, issue. The revised
index of the United States Burcau of Labor
Statistics was first published in the July, 1922,
BurLerix; and a description of the Frankfurter
Zeitung’s revised index was given in the issue

for September, 1922. TLack of space prevents
the publication of group index numbers for
many of these countries except occasionally,
but they can be obtained at any time upon
request. Reference may be made to the
September, 1922, BuLLrTIN, pp. 1092-1100,
for a more complete series of group index
numbers than appears in this issue. .

In the case of only a few of the index num-
bers is 1913 used as the basis in the original
computations. In most cases in which 1913
a.p({)ears as the basis for the computation the
index numbers have been shifted from their
original bases. The computations in such cases
are, therefore, only approximately correct. In
certain of the index numbers July, 1914, or
the 12 months’ period immediately preceding
is used as the base. Since the figures arve for
the most part received by cable, the Iatest are
subject to revision.

FEDERAL RESERVE BOARD SERIES.

A description of the international price index
numbers of the Federal Reserve Board for the
United States, England, Canada, France, and
Japan may be found in the Burrerins for
May, 1920; FFebruary, 1922; July, 1922; August,
1922; and September, 1922, respectively. A
comparative summary table showing the
Board’s international index for these five
countries appears on page 1206.

Index numbers showing the price levels of
separate groups of commodities in the United
States and a few foreign countries are pre-
sented on the following pages. Group index
numbers computed by the Federal Reserve
Board as part of its international series of
price indexes will be found on pages 1207-1209
of this issue.

The revised series of group index numbers
for the United States, showing the Federal Re-
serve Board’s regrouping of the new index of
the Bureau of Labor Statistics, based upon 404
quotations, was published for the first time in
the September, 1922, BurrLerix. A similar
regrouping by the Federal Rescrve Board of
the old index of the Bureau of Labor Statistics
first appeared in the October, 1918, issue.



1214

FEDERAL RESERVE BULLETIN.

OCTOBER, 1922,

GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY
FEDERAL RESERVE BOARD.

Raw materials.
dPro— , Con- , Auod'
; . ncers’ | sumers’ commodi-
Year and month. Agricul- | Animal | Forest | Mineral | TOBL | goods. | goods. | ties.
products. products.| products.| products.| “roro "
21) 21 1) (35) (88) 117 (199) (404)
100 100 100 100 106 100 100 100
255 186 312 236 229 214 231 226
134 . 110 166 185 142 135 159 147
|
August...ooeiiiiiiiiiiii i, teeteteserntecnrecasaesenonan 123 ! 114 152 169 135 125 157 142
S 75 11107 RPN 141 ¢ 105 154 168 137 126 155 141
October. . .ooveveinnirannnnas teetereseceeseasenan 135 . 107 162 174 138 126 154 142
NOVODET. e e eae i criiiceirir s 130 103 175 178 137 125 153 141
December.....................7........ ...................... 130 i 103 169 179 137 125 | 151 140
1922. !
JanUATY «evn e it teeremeeecenean 130 109 167 178 139 123 146 138
February. 140 121 166 177 146 118 148 141
h 141 122 165 178 147 120 150 142
145 1 120 167 180 148 122 149 143
152§ 122 174 202 157 125 150 148
146 123 186 211 159 127 151 | ° 150
147 | 130 188 241 : 171 129 , 152 185
138 127 191 261 173 129 | 149 155
- I e B A AN P N I S S
GROUP iNDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS.
Farm i Cloths | Metals .Buﬂdingl Chem- | House | All
Year and month prod- | Foods. and | Euﬁiﬁf‘d maggﬂ ! mate- ' icals and : furi;ush- lﬁ:ﬁﬂ; commod-
: ucts. | | clothing. | {E0UNE | 00 ks, Tials. - drugs. | o008 * | ities.
6y | (1 (65) (20) (G1)) (41) (43) (31) (25) (404)
o - -k ‘ — e e
1908, it 100 ¢ 100 100 | 106 100 | 100 ¢ 100 . 100 100 100
1920, .« ciieiiii it 218 220 205 | 241 192 - 264 200 ° 254 196 226
b 124, 14 180 i 199 129 ° 165 136 . 195 128 147
1921. : E i
AUgUSt. oot 123 : 146 171 184 117 156 ; 129 179 119 142
September....o.oioiiiiiiiiiii it 124 . 142 178 | 181 116 § 156 , 131 ! 179 118 141
[0 1T 4 ) PN 124 140 180 189 116 159 . 131 . 180 118 142
NoOvember. . ..ovviiii e iieiaan, : 121 ¢ 139 180 . 197 114 ¢ 163 I 129 : 178 119 141
Pecember. . ... i ! 120 136 180 ¢ 199 113 : 158 127 } 178 121 140
1922, | | |
................................. i 122, 131 176 . 195 112 . 157 124 § 178 117 138
................................ | 131! 135 174 ¢ 191 110 - 156 123 | 177 117 141
................................... : 130 ¢ 137 172 1 191 108 ¢ 155 125 ; 175 117 142
...................... penen ...| 129 137 171 194 113 - 156 124 1§ 175 116 143
............................ 132 138 175 ¢ 216 ‘119 160 , 122 176 116 148
.............................. ! 131 l 140 179 | 225 120 , 167 : 122 *176 114 150
............................ 135 142 180 254 121 170 121 | 173 114 155
.................................. 131 138 181 271 126 : 172 122 | 178 115 155
i i
GROUP INDEX NUMBERS—BELGIUM—MINISTRY OF LABOR.
{April, 1014=100]
i T
Year and Tar | ror. | Tomm | Pot- | Glass-| Chome| Ferti-| ... | Tex- | g Hidfsg T ndia | AL
ear an . fot- | leum | Pot- | Glass-| Chem-| Ferti-; o ex- | ing .| an o- com-
month. | Foods. Fuel. E’lrc%g' “als. | prod- | tery. | wares.| icals. |lizers. | F3%- | tiles. | mate- | BOSIN| 1oath- | bacco. FBPeT: {)ut;- modi-
. ucts. rials. or. L. | ties.
(16) | (4 @ | | M [ @ |[a) | & M @ || @ ;o )] @ | @ 128
1921. '
August..... 387 458 292 377 526 427 335 318 289 342 362 333 267 295 401 53 347
September 389 445 476 318 380 538 429 | 340 346 337 394 357 304 201 295 402 62 368
October ... 381 445 523 326 403 520 394 341 346 321 421 360 372 305 295 402 72 372
November.! 382 446 420 343 447 528 416 351 355 316 400 361 407 203 295 417 81 374
December . 369 439 405 340 445 528 416 345 362 | 306 416 360 366 , 295 295 433 82 369
) ‘ | ;
1922. s :
January. .. 359 447 416 330 436 528 415 345 339 | 303 394 361 372 301 205 433 68 366
February..! 346 443 403 311 422 520 386 341 ; 342 302 380 357 356 205 295 433 54 356
March 342 430 416 306 384 526 360 334 | 369, 292 370 355 350 286 295 433 55 350
i 347 407 409 313 359 518 325 326 | 358 ' 279 360 351 369 282 295 418 54 344
337 392 399 318 357 533 325 321 348 283 399 346 369 282 295 418 52 348
344 392 429 319 360 525 337 321 333 I 203 432 358 401 |, 282 205 413 52 356
336 391 452 329 366 530 337 321 328 0 307 440 331 452 | 286 295 413 60 360
i |
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GROUP INDEX NUMBERS—FRANCE-—GENERAIL STATISTICAL BUREAU.

- I -
f © Sugar i Allindus- |
Animal | Vogetable | , All : + . Aoy . All com-
Year and month. foods. foods. ‘icofggce:):.nd foods. Minerals. | Textiles. | Sundries. ! ma}t%?ilals. : modities.
8) 8) | ) (20) (O] () (12) | (25) | (45)
1913 AVerage. .uoeeeueeeneennnnn. 100 100 100 100 100 100 100 100 | 100
1920 average.. 503 427 § 422 459 49 737 524 550 |, 510
1921 aVOrage...covuerecnacnncna-n 380 330 . 343 355 275 355 374 338 |, 345
1921 : i i
September......ccooeeeneneannns 373 311 - 389 352 253 388 370 | 338 |l 344
October....covierenciiainnnannn- 345 305 ! 305 323 262 391 365 338 |, 331
November. .ocvveviencacncnnn. 331 306 ¢ 324 321 277 388 362 341 i 332
December.......oovvnuniiannnna. : 324 303 : 300 313 269 375 364 337 | 326
......................... 309 289 | 306 302 258 363 350 324 | 314
February. .cceveeeracanecncnann. 303 288 | 318 301 242 345 341 311 | 306
........................... 341 285 ¢ 326 317 242 326 328 300 | 307
..................... 362 310 320 335 245 319 324 207 | 314
..................... 362 310 . 319 334 249 338 323 308 317
............................ 363 318 | 334 341 255 372 322 313 325
............................ 359 203 | 339 330 265 .392 326 322 325
.......................... 354 292 ¢ 336 327 275 421 330 ° 334 & 331
...................... ; 346 279 I 333 318 279 418 341 l 339 i 329
| | i)
GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. :
{July, 1914=100.]
"_ , j i !
|- Foodstuffs | Textiles | i TIndustrial | 4,
and and | Minerals. | ,M0SCel- [ “gapicheq | Allcom-
Year and month. luxuries. | leather. laneous. | [ oduets. | Todities.
(26) (16) (18) an 1) (98)
510 g g Y 100 100 100 100 100 100
January, 1920 . 1,972 3,407 2,749 1,101 1,343 1,997
JANUATY,; 1923, oo oot rae et eanans 2,019 3,840 2,780 1,776 1,594 2,129
Beginning of—
3,840 7,168 5,178 3,149 3,159 4,238
4,300 7,722 5,525 3,192 3,367 4,612
5,211 8,492 6,810 4,201 3,817 5,497
6,330 10,585 8,585 5,288 4,644 6,722
6,649 11,379 9,305 5,961 5,546 7,379
6,967 11,891 10,141 6,413 5,859 , 841
6,323 13,938 12,168 6,881 6,750 9,140
13,691 21,910 18,355 10,993 8,549 13,935
29,175 36,398 42,648 21,605 19,352 | 28,919
38,595 72,688 54,905 32,134 35,025 i 44,089
GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU.
[1913=100.]
- Goods Goods All com- Goods Goods All com-
Year and month. produced. | imported. | modities. Year and month. produced. | imporied. | modities.
(16) (22) (38) (16) (22) (38)
1913 average.. 100 100 100 1922.
1920 average 1,253 2,652 1,486 || January. 3,383 5,075 3,665
1921 average 1,78 2,533 1,911 |i February 3,763 5,800 4,103
:{ March. 5,027 7,463 5,433
1921, April 5,985 8,203 6,355
1,913 1,935 1,917 || May. 6,026 8,617 6,458
1,952 2,643 2,067 || June. 6,540 9,479 7,030
2,235 3,585 2,460 || July. 9,168 13,854 9,957
2,967 3,662 3,416 || August.. 15,080 32,490 17,990
3,170 5,071 3,487
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GROUP INDEX NUMBERS—SWEDEN—GOTEBORGS HANDELS OCH SIOFARTSTIDNING.!
[July 1, 1913-June 30, 1914=100.]
Vege- Ry ma| ! Building, + ides | = |
Date. table '}(%Hlfl i f(l;?r;alrsl_ | Coal. ~ Metals. | male- | “l‘;()d and | Textiles.! Oils.. 1;1\(])}15825
foods £ ! rials. Pulb- | 1eather. i S
; culture. | ! | i
| ] ; I S N IR S
: ! .
100 100 ; 100 ; 100 100 100 ! 100 100 - 100 i 100 | 100
262 296 l 312 1.007 278 371 675 215 324 i 204 347
210 220 ! 227 l 285 159 243 | 310 107 144 X 228 : 211
H t ! i ¢
I | | : i !
August....... 217 230 214 ! 250 | 130 198 | 183 107 I 132 1 191 198
September... ... 183 208 207 | 223 ; 130 191 ¢ 178 108 | 166 ° 191 | 182
Oclober.. ... ... 167 198 200 202 § 130 211 § 169 119 ' 161 187 175
November 161 196 197 | 194 133 239 - 181 108 4 149 179 174
December.....ooveeieiioinn. 156 18 202 | 197 ©134 243 189 110§ 146 179 172
. i . .
. R H
January. 168 173, 202 | 179 ! 131 208 ! 189 104 ! 14 170
Febrvoary.................... 170 159 : 170 186 130 226 | 178 97 138 166
March..... ...l 173 153 168 | 170 129 225 167 9L i 10 164
1 S, 174 156 | 169 | 177 128 229 159 0 | 140 165
..... 176 1547 170 179 124 212 | 147 86 156 | 164
..... 174 165 170 : 155 121 209 144 7 ‘ 172 | 164
............. 174 164 | 167 160 121 215 149 88 i 179 i 165
August ... 168 168 - 162 ‘ 167 123 213 149 90 | 170 \ 163
i | !
! Formerly published in Svensk Handelstiding.
GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE.
e+ e e o R ey — .
Other ; ) : | !
Cereals Meat Other Total ||Ironand| metals | (oop0n | Other ! Other Total | All com-
Year and month. *7* | and fish. | foods. food. stecl. and Ve textiles.  articles. | not food. || modities.
minerals. ;
an an (19) (33) 24) 200 | (16) (15) i (22) ©n | @)
! !
: ] i Rl e
1913 average 100 100 100 100 100 100 | 100 100 100 100 100
1920 average... 273 263 278 272 . 406 252 | 480 362 . 274 340 | 314
1921 average 194 219 214 209 237 179 ] 192 173 196 197 3 201
1921. : ’ :
August...oooiiiiiiiiiiiia. 205 : 216 210 210 222 172 ! 176 159 189 186 |f 194
Seplember. . 195 ¢ 200 201 199 207 161 ¢ 213 163 i 190 187 191
Qctober... 170 : 184 193 183 194 158 ¢ 225 170 ° 190 186 ¢ 185
November. . .. 157 178 195 177 181 153 . 199 169 183 176 | 176
December...ccoeveinennnnn... 153 4 181 186 173 172 152 § 188 167 , 178 171 171
]-19 | };ﬁ ]18? %69 %66 149 ! 1?0 {69 i 174 167 | 168
: 8 8 74 62 145 : 168 164 i 169 16 165
womloal oBom B om om oBmlos
174 181 172 157 U2t 1M 661 163 160 i 161
173 179 169 157 13¢ . 187 167 ¢ 163 160 ¢ 163
170 181 169 155 138 191 16$ | 162 160 § 163
169 161 160 151 142 ' 186 1.67_ 160 159 159
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.!
Fraits - ! ! Build- I Drugs All
G;giéls Anaigaa ISI gféf:’.’ and I(')};ktxler ‘Textiles 1%3&5} . Metals ; Imple- |ing 1xlxa-;Fuel “md| }?n'f , com-
ear a h. , o vege- oods. | ‘ oo TR ments. | oterials, lighting, | ¢chemi- | modi-
Year and mont fodder. | meats. | Wets. | ¢apfes. i ete. | | lurnber. - cals. | tics.
]
15) ) ) (20) (25) (20) [¢35)] ! (23) | (10) 4) : (10) (16) : (264)
- - “-l- - ! I JR— - e — —— -
100 100 | 100 100 100 100 100 100 | 100 100 . 100 100 l 100
263 198 204 261 238 303 192 203 ; 245 268 255 204 | 246
150 149 | 157 172 181 189 110 \ 150 | 240 211 . 218 177 182
! - ’ : i
August 152 143 142 182 123 18t 101 | 145 237 192 . 206 176 li 174
September. . 144 133 © 141 170 170 183 100 | 143 ! 235 139 ; 206 171 172
October. .. 127 1 134 | 149 171 162 185 100 143 | 234 190 | 210 169 169
November 125 , 113 158 176 158 179 100 140 | 232 180 214 165 168
December............. 131 1 122 170 188 159 176 - 100 | 141 | 232 180 - 211 166 170
1092, i ' i '
January.. .- 133 i 129 149 186 155 176 99 142 ‘ 231 180 206 163 168
Fobruar; R 145 | 140 [ 141 204 155 174 97 141 216 179 204 164 169
March. 149 138 122 204 158 174 96 137 | 213 174 | 206 166 166
April.. . 152 143 - 127 203 157 ¢ 174 95 135 : 213 174 - 206 165 166
May... N 133 ¢ 144 L 116 202 154 175 95 136 213 173 221 166 167
June. . 143 | 144 ° 117 180 153 | 180 99 | 137 5 213 173 « 221 162 165
July... . 143 ‘ 143 ; 120 178 154 ¢ 184 100 138 | 216 178 i 234 160 166
Avgust.......o........ 130 ] 138 120 156 180 ; 181 105 ! 142 ' 216 179 ° 257 161 164
. i ; i :

1 Unimportent groups omitted.
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

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

INDEX NUMBERS OF RETAIL PRICES AND COST OF LIVING.

Retail prices. Cost of living.

Year and month, :;: ' T‘ - : United {G ) | , Swit
‘nite France Al ode niled iGermany: Germany |p ..+ witzer-
States. | (Paris)a | TALY- | Sweden. iycinodom i(36 cities).| (Berlin). | BEHEMM.} “jang
. | — S
£ T S SUR I S LR U1 N I [, i
W94 2100 2100 (. ......... 2100 2100100
199 371 454 293 249 813
150 337 548 257 2% . 1,047 4
August........oooeenn.. SO 152 317 534 234 2221 1,045 1,177 ! 24 205
. 150 329 542 293 201 1,062 1,212 | 422 | 203
. 150 331 3K1 218 210 1,146 1,340 | 439 | 199
November _ 149 326 553 201 203 1,397 1,767 | 1 192
Decomber.. . ..o 147 323 385 202 199 1,550 1,934 ¢ 447 ¢ 189
2. ; : E
JANUALY .« oo e e 319 5T 190 192, 1,640 1,903 | 418 | 186
Fobruary : : 307 530 189 1881 1,989 2177 | 394 | 175
March. 1.0l . ‘ 204 546 | 183 186 2,302 | 2,740 312 | 170
April..... o 136 304 524 182 21 317 3,177 | 368 | 162
.................... 317 530 | 178 8L 3,462| 3,45 365 | 136
307 [oovennnsn. ! 179 180, 3,779 4,149 1 373 ¢ 155
W07 . : 179 184 | 4,99 6,122 1 372 |eeiinns
................. 279 | 181 8L 7,025 10,271 j..eenen. s .
291 oo [oememnnne 179 | 11,376 | 16,308
L Avoerage for the month. 1 1913-1914==100. 6 April 13, 1914,
2 July. 5 August, 1913-July, 1914=100. 7 June,
3 Average for the year.
The American index number, constructed by the Bu-| The British index number of the cost of living con-

reau of Labor Statistics, was based upon theretail prices of | structed by the Ministry of Labor consists of the retail
22 articles of food, weighted according to family consump- | prices not only of foodstuffs but of other articles as well.
tion, until January, 1921, when it was increased to 43 | Retail clothing prices, rents, and the cost of fuel, lighting,
articles reported by dealers in 51 important citics. The | and miscellaneous houschold items are also taken into
method of weighting continues the same, although the | consideration. The index number is weighted according
actual “weight”’ applied has been changed. The original | to the importance of the items in the budgets of working-
basis, that of the year 1913, has heen shifted to July, | class families.
1914. . The German cost of living index for 46 cities is furnished
The retail price index for Paris, compiled by the French | by the Federal Statistical Bureau and includes food, fuel,
General Statistical Office, consists of retail prices of 13 | light, and rent.
different commodities, weighted according to the average The Betlin index, computed by Dr. R. Kuczynski, is
annual consumption of a workingman’s family of four per- | based on the minimum cost of subsistence for a working-
sons. Eleven of the commodities included 1n this index | classfamily of four personsin Berlin.  The groupsincluded
are foods, and the other two are kerosene and alcohol. in the budget are food, clothing, heating, lighting, and
The Italian retail price index for the most important | rent.
cities, computed by the Italian Ministry of Labor, consists The Belgian index number of cost of living, constructed
of retail prices of 21 commoditics. Of the commodities | by the Ministry of Labor, consists of the retail prices of
included, 20 are foods and the other commodity is char- | 30 commoditics, weighted according to a standard budget
coal. based on an inquiry into the expenditures of 848 families
The Swedish index number consists of the retail prices | of the laboring and small middle classes. :
of foodstuffs, fuel, and lighting and is based upon the The Swiss index number, computed by the Social
prices of 51 articles in 44 towns (in 1920, 50 articles in 49 | Statistics Service of the Bureau of Labor, is based on an
towns), weighted according to the budget of a working- | investigation into houschold budgets made in 1920, and
man’s family which before the war had a yearly income of | refers to about one-third of the entire cost of living of the
2,000 kronor. family of a skilled worker.
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES.

ENGLAND.
Productl [ (long tons, 000 on:utted) prorts Per cent
Raw of un-
cotton . Ship ton- Railways; Iron and Cotton employed
Steel visible (nage under| net ton steel | Lo Coal among
Year and month. . ingots Finished | % ply | construc- | miles mManu- = o unres (long approxi-
Pig iron. and steel (thou- : tion (gross (000 000 t‘actures i (sq. yds.,! tons, 000 mately
cast- + sandsof ! tons). omitbed).; (long |3 300b  omthed), [12:000, 300
ings. bales).4 ; - tons, 000 - itted) insured
omitfed). O™t . persons.
Monthly average: -
855 (%23 N I PO 12,002,899 |.......... 414 8 596
670 756 646 1,397 | 13,603,131 1,546 | 271 374
218 302 238 1,234 | 13,312,983 1,108 142 244
August.... 16, 589 94 434 321 1,311 7! 214 3,103 13.2
September. 16,517 158 429 322 1,297 133 ¢ 268 3,407 12.2
QOctober.... 221,090 236 ; 405 304 1,325 156 345 3,406 12.8
November. 7, 194 - 366 3,594 ; 15.7
December 205 333 4,309 | 16.2
i
JanUArY..occeveimiecnnnnnnn 258.1 342 4,021 ! 16.2
February . 224 - 254 4,014 - 15.2
March.... 296 & 307 ¢ 5,201 14.6
April... 258 305 , 4,097 14.4
May.. 272 345 5,037 13.5
June. 236 315 ¢ 4,794 12,7
July ... . 252 447 5,064 - 12.3
AUGUSE e ceeveiimineanae 270 381 b 146 - 12.0
: %vu'age ?{f 4 quartetly estimates. :;?{Vmg: suspended on all but 1,918,319 tons.
ive weeks. ards.
: EVO;k fsuspertllglecl on all but 2,094,000 tons. 7 Work suspended on all but 1,619,000 tons.
End of mon
. FRANCE.}
. . — e _;
| ; Raw cot- . Raw | i
Pig Crude Coal - ; | i Receipts
. iron steel | imported | O;gé' Cotton | lgié?ii- ! motal i Total | Ofthe
i pro- pro- for [ fp stocks at = P g s t |pr1nclpal Number
i due- duc- | consump- | 97 €00" | “Havre.s | for con- : imports. | exports. of un-
' tion. tion. tion. o ! suoLp- Irallways stemployed
Year and month. receiving
- T i me “|monietpsi
P Thou- | Thou- aldin
: .. isandsof | 4o .. Thou- X
Thousands of metric tons, lé[:g‘c bales of - ltletr fc | sands of Sam‘l;s of : sandsof | Lot
: - | 5okilo- ¢ tons. | Tetnc ntle ric | s,
I ; ; grams. :, ons. ons.
e s e — I e _i JESS S
! | |
4434 4391 1, 558 27,428 274 629 3,685 | 1,840 15165,892 |.........
286 254 2 005 19 577 225 390 - 4,211 1,071 | 479,804 3,02
280 255 1 472 ¢ 16 666 169 206 , 3,165 1,333 | 516,397 20 671
|
267 223 660 6,539 131 51 2,164 10,616
255 232 1,065 10, 700 132 202 2,503 9,706
244 236 1,874 | 11,769 131 261 3, 7,486
256 260 1,301 25,757 181 385 2, . 5,348
205 277 3,291 29,059 192 277 5,161 51 , 216 3,730
301 302 2,895 30,835 208 382 5,197 2,507 ‘I 641, 887 . 4,178
312 315 1,676 14,870 188 502 3,396 1,554 ; 454,323 4,658
323 317 2,153 14,714 163 467 4,126 1,520 , 468,175 4,385
386 ; 367 2,081 20,978 127 408 4,434 1,570 i 472 779 3,546
383 | 324 1,538 | 17,391 ! 138 207 3,787 1,794 | 608,764 2,447
42 364 2,058 18,090 169 | 404 4,396 1,538 472 607 1,636
416 ; 358 1,829 32,350 145 ! 391 4,307 1,799 504,431 958
July..... 428 | 368 1,631 26 325 | | 153 ¢ 566 4,223 1,936 | 651,720 602
August.. i j 185 Lol 4,512 1,788 | 546,310 i 606

1 Latest ﬁgurci1 subject to revision.

2 End of mont.

3 Railways included are: State railways, Paris-Lyon-Mediterranée, Nord, Orleans, Est,

Railways.

4 Does not include Lorraine,
tExcludes the Alsace-Lorraine and Guillaume-Luxembourg Railways.

Midi, Alsace-Lorraine. and Guillaume-Luxemboure
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GERMANY.
B ] )
Production | ; i :
(000° g :;Sr)netnc , TImports (metric tons).1 Exports (metric tons).! Sh}_‘l’:ntl‘i;;?g Unﬁllgl}fg?y'
. - —_
. | Num- | Num-
i i Ton- | ber hqf ber of
i S nage | appli- | unem-
Year and month. . Half i ggg Machin-| pooo (net p A ployed
Coal Lig- | Raw | Manu- Cot- iron | ®Y and ar};d Num- | regis- for |persons
and nit% wool fac- |Tronore2| .o | joony. | electri- | g0 | Coal.t | berof | tered | every | receiv-
coke. . * | tured g e, | calsup- A ships. | tons; | 100 ing
sitk, tures plies. 000 avail- | State
. omit- | able |aid (000
: ted). osi- | omit-
, Lions. | ted).
1 . N -
} i
Monthly average: |
1913 . 920 |1,224,951 | 43,424 | 541,439 1 60,919 | 21,812 ;2,881,126 | 1,256 | 1,182 |........|........
5232 | 5 37 535 | 12,490 | 145,883 | 546,772 | 8,462 | 608 749 ’ 401 ’374 169 366
393 i 619 104 | 30,894 | 203,681 | 39,037 | 8,530 : 018 937 700 794 165 310
| H
354 | 493,434 | 35,176 | 177,773 : 51,416 | 7,353 i 453,173 809 888 151 314
328 | 356,307 | 52,433 | 240,071 | 37,436 | 9,613 . 613,739 | 942 | 955 142 267
447 564,827 i 28,766 | 225,331 | 34,615 | 10,156 i 649,158 957 | 1,018 132 232
774 . 919,822 | 29,739 | 246,115 | 33,067 | 10,255 | 376,048 915 | 1,047 128 186
346 | 937,268 | 27,242 | 233,204 | 35,607 | 9,953 ! 569,657 838 881 136 150
388 790 811 i 28,313 | 214,812 | 46,397 | 9,212 ; 640,877 503 873 148 149
1922, i
January............. 14,640 | 10,978 | 10, 400 347 | 041,972 | 23,426 | 221,743 : 39,470 | 9,552 ! 752,340
February.... 13,655 | 10,001 | 26,202 383 492, 705 ¢ 17,915 172 709 . 44, 680 | 9,332 669,433
March....... 15,931 | 12,260 | 26,988 440 ; 809,722 [ 26,130 | 211,979 | 48,813 | 12)299 | 795,200
April...... .| 13,800 | 10,634 | 24,091 462 | 865,778 | 24,070 | 200,677 | 46,112 | 11,095 | 795,940
aY... 14,666 | 11,437 i 25,619 486 11,519,365 | 26,112 | 209,432 | 47,354 | 12,620 | 701,941
June. .| 11,416 | 10,487 | 15,723 436 1,159,329 22 037 | 213,220 | 49,347 | 16,335 ; 528,766
J'& uly. i :lg’ g&lg ........ 14,119 435 1 961,768 26, 085 | 212,394 | 44,162 | 12,671 | 199,961
August....oo.eennnes s RO PO/ RO PO PO F N P P PR

Import and export figures for first 4 months of 1921 not available; 1921 averages ba.sed on 8 months.
2 Includes manganese ore.
3 Includes linters.
4 Not including coal for reparations account.
§ Average base on 6 months.
¢ Coal, excluding coke.

SWEDEN.
N . Production (000°s of
Exportf. Shipping. 1};;1‘%’23’ metric tons). Unem-
p : ploy-
Imports volume Blast inert,
S T o
ear and month, P sof | loaded vessels in R o
U{,‘},’;‘;‘ﬁ‘g‘l p? gr metric | foreign trade (000 1?;111%::;2 Pig I;,?E ?I])Jg ?:%1?? workmen
(000’s of | (000’s of | toNS). omitted). (©00's | iron. | steel |oftotal).| RO 100
cubic | metric : motric ingots. A
meters). | tons). : tons). cles.
. Entered. | Cleared.
Monthl average:
28| - 7 08| Lu7| 1147 830 61 49 e 112
306 73 234 677 692 991 39 37 feeeacnanns 107
162 40 122 519 482 589 26 17 s 276
i
119 41 20 155 487 503 19 16 14.9 261
205 66 148 592 536 575 17 15 1 15.7 235
325 49 279 609 536 566 16 16 16.4 227
370 54 219 670 595 691 i 16 16 15.7 263
361 99 192 601 578 721 18 22 ... 384
356 104 246 375 582 558 19 17 16.5 473
87 28 114 442 409 485 18 13 21 482
25 11 62 285 255 630 17 17 21 479
63 36 197 617 509 730 22 22 22 381
66 21 206 524 485 622 19 P4 2 TR, 368
99 76 230 600 633 578 24 3tf.......... 257
500 80 172 596 738 645 1 - T P, 215
608 89 214 625 787 715 19 27 L.
539 104 P 2 N Y o ) 172
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- JAPAN.
. . Imperial Gov- f !
Exports. ; Imports. ; ernment rail- ;
X i Ton- Ways. .
i ! nage of N ; Ravw
E i : | EER Trvessels | T ; Troduc- | tsn.]l:—
Year and month. i : | Sheet- : s eleared L . éﬁﬁn : sl%k(f—’
oSilk | i ings | ;. Tron in Ton- p oo ;

Raw : fabries: Cotton ; and :Rawcoiton, Wool.! plates | foreign nage of, Total

silk. |(habu-! yarns. ! shirt- | ginned. and ; trade. | freight receipts.

yarns. | hama
‘market.

| laye). i ¢ ings, | ¢ sheets. | carried.! ;
| i gray. : '
R i R O O Y A
: ! t Yards . Tons ; Tons Yen
Monthly average: Piculs. ! Pieuls.; Piculs. : (000). Piculs. | Piculs.l Piculs. : (000). ; (000). ; (000). | Bales. | Bales.
1913 116,857 9,302 | 113,374 | 7,921 536,844 | 13,162 | 132,013 | 2,075 2,923 ' 11,723 | 126,498 |........
1920. . 14,357 2,264 | 74,830 | 28,465 648,981 | 46,918 1 528,413 1 2,216 | 4,548 . 27,580 | 151,414 | 53,111

2,836 L7021 73,064 1 23,210 717,993 | 22,277 | 312,432 1 2,324 | 4,342 31,182 | 151,007 | 38,477

|

January 6,753 | 95,370 1 31,288 431,659 | 5,170 1 175,045 1 1,960 . 4,143 | 26,800 | 142,041 | 54,375
February. 10,362 | 50,241 | 24,944 | 464525 | 7,617 0 211,930 | 1,719 | 3,719 ; 25,661 | 140,005 | 50,249
March. . 13,910 94,986 | 28,435 | 737,210 | 14,019 | 269,045 | 2,089 | 4,471 | 32,346 | 144,762 55,807
April 24,743 158,617 | 36,365 736,960 | 42,435 | 339,608 | 2,178 | 4,383 | 35,944 | 149,662 | §2,814
May.. 108,419 | 29, 843 842,606 | 18,263 | 315,390 | 2,321 | 4,471 | 33,380 | 152,466 | 87,111
June. ; 58,495 | 20,275 032,487 | 18,458 | 046,436 | 2,492 4,102 27,261 | 152,605 [ 33,398
July.. ' 54,158 | 24,406 670,557 | 38,610 | 182,332 | 2,419 1 4,229 1 20,071 | 140,365 | 36,283
August. .. 44,479 | 19,080 899,440 | 17,799 | 322,879 | 2,552 4,141 . 32,958 | 136,201 | 55,012
Seplembor. . 63 | 36,906 | 13,309 ; 893,111 32,246 ; 101,188 | 2,328 | 4,2% | 30,580 | 148,006 | 59,430
October. . ... 24,006 53,306 | 13,289 | 685,261 34,013| 217,834 1 2,401 ; 4,625 | 34,960 | 158,680 | 33,585
November. . 129,169 53,484 | 16,707 ; 696,266 ; 14,630 | 205,803 ; 2,611 ; 4,610 | 31,729 | 168,205 | 48,832
DeCeTBOr. .« - e oeaaeeanannnass , 37,23 | 68,082 20,382i 645,833 | 24,064 : 37L,165: 2,718 | 4,922 | 32,520 | 178,000 | 44,766
1922. ! i i i ! : !

JaNUALY . oo e 16,9241 1,080 61,414 | 19,124 - 1,161,410 - 41,724 | 461,991, 2,749 | 4,102 | 28,576 | 167,833 | 40,561
February. VIS;102 U331 63,719 | 24,990 | 1,168,355 - 93,411 : 393,563 1 2,817 | 4,201 | 23,037 | 174,380 | 32,213
March. D16,647 | 2,003 © 123,605 | 24,794 | 1,083,960 | 64,865 | 637,079, 3,004 5,066 | 36,357 | 184,421 | 44,701
April 27,380 1,660 138,226 | 24,725 | 707,041 | 76,416 | 582,232 2,971 | 4,968 | 42,074 | 190,513 40,777

5,147 | 1,077 | 146,354 | 25,8211 580,165 | 24,758 | 751,640 | 3,287 | 3,225 | 38,487 | 194,057 18,293

569 | 2,176 1 139,057 | 29,713 | 489,055 ' 68,415 | 889,819 3,024 :...0...|... ... 190,265 | 18,547

FOREIGN TRADE OF PRINCIPAL COUNTRIES.

In the following tables are presented figures | exports and reexports, current f. o. b. values.
from official sources showing the monthly | The same method is followed in Japan and
value of the foreign trade of a group of im-|Sweden. In France and Italy the value of
portant European countries, Japan, and the | foreign trade is estimated not in terms of cur-
United States. Currencies have not been con- | rent prices but in terms of those of some
verted to a common unit, nor are methods of . earlier period, usually the preceding year. The
valuation the same in all countries. In Eng- figures do not include imports or exports cf
land imports are given current c. i. f. values;igold and silver unless so stated.

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

T -
; IMPORTS. ‘ EXPORTS. i
VS i . .
| ! ' | ! i .- : Total
i i l&:v;_ | Articles | Miscel- | i Il,}:::_ ;Articles Miscel- : Reex. | exports
Year and month. ¢ Food, . wholly |laneous, , H Food, {.i i wholly |laneous, : . 4y and
i i rials and. H | ari rialsand . ports.
i drink, |0 tiies | r includ- . posoy drink, articles | _ OF includ- | poeay reex-
| and | oo | mainly | ing | *o and | ooy mainly | ing gt perts.
.tobawo.gunmn%_, manu- | parcel | tobacco. \anmany-’, 2a0U- parcel | i
| factured “factured.| post. factured. ifactured .| “post. :
i } ' | ,
I
Monthly average: . l
1913. 23,485 . 16,134 259 | 64,061 ’ 2,718 5,825 | 34,281 949 | 43,770 ;; 9,131 52,901
1920, . I 59,196 | 37,787 254 | 161,387 °| 4,245} 12,126 | 93,312 1,528 ! 111,206 | 18,563 129,769
1921... 1 22,598 | 20,421 268 | 90,557 3,122 | 5,207 | 49,055 1,126 | 58, 600 | 8,921 67,521
; o .
August........ veen 3 19,580 | 18,194 214 | 88,581 i 3,124 7,058 | 39,936 1,228 | 51,346 | 9,908 61,344
September , 20,465 | 17,905 338 | 87,119 3,300 6,997 | 44,009 942 | 55,248 8,505 63,843
October..... . 475 . 21,256 | 18,691 320 | 84,742 3,466 7,359 | 50,328 1,113 | 62,265 i 10,386 72,651
November... ' ; 17,913 154 | 89,259 3,586 7,046 | 51,094 ,169 | , 895 9,823 72,718
...................... 9, 063 18,201 165 | 85,312 | 3,187 7,446 | 47,364 1,378 | 59,375 || 9,204 68,579
17,710 241 | 78,4 ‘ 2,861 7,032 | 51,824 1,429, 63,147 || 8,459 71,606
16,576 322 | 69,375 | 2,754 6,860 | 48,000 7121 58,335 || 10,174 68, 509
20,309 215 | 87,879 | 3,270 8,465 | 51,760 1,085 ; 64,581 ' 10,154 74.735
18,962 199 | 80,661 ; 3,011 7,376 | 44,336 785 | 55,508 | 9,200 64,708
20,207 176 | 88,814 | 3,045 . 8,757 | 45,073 1,171 = 58,043 ' 8,965 67,010
18, 857 263 | 84,298 It 3,044 7,671 | 40,556 875 | 52,146 8,720 60,866
18,579 151 ,784 1 2,806 8,041 | 48,455 1,117 i 60,419 || 8,317 68,736
20,326 ......... 82,661 il 3,105 8,900 | 47,149 ......... ; 60,082 : 8,459 louii....
| ; ! i
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FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.!

Italy.2 : Sweden. ; Norway. I Japan.
(In millions of (In millions of ; (In mj.lliorl§ of {i (In millions of
Yoar and month. lire.) . kronor.) I kroner.)3 [ yen.)
S : R
Imports. : Exports. | Imports. | Exports. ‘| [Imports. | Exports. |: Imports. ; Exports.
i . i

Monthly average: ; .
1913 _....... teceeecsacecetatsatistessuoananoesaananenns 304 210 7t 68 46 33, 61 53
1920. 281 191 253 104 |i 195 162
1921 106 91 128 63 | 135 104
August 103 13 148 72| 132 106
September. 962 659 126 105 176 82 129 96
October. ......oa.... 1,101 683 101 99 153 82| 130 112
November........... 1,125 718 95 103 146 65 | 152 121
ALY T SRR ! 1,521 856 112 108 129 82 |! 161 146
77 87
49 101
109 115
102 129
97 154
93 146
83 144
RN 43 1) RN RPN RO SRR | PP 145

1 Subject to revision.

21920 figures based on 1919 values; 1921 ﬁgures' based on actual current pricés; 1922 figures based on 1921 values. 3 Estimates of Farmand.

FOREIGN TRADE OF FRANCE.!

IMPORTS. EXPORTS.
e :
i |
In thousands of francs. i I In thousands of francs. i 1
Year and month. ‘ { e | tho
i ! | {
Raw | Manufac- jsands of Raw . Manufac- i ! sands of
Food. mate- tured Total. ! ?:lgrsw Food. | mate- . tured ' T %g%el I Total. | ntl:g‘c
rials. articles. : - rials. | articles. | post. | |
—- e e —)
Monthly average: ; ! '
1913 2. e iaecianas 151,465 412, 144 138,169 ; 701,778 ° 3,685 69,908 | 154,841 301,421 ' 47,182 573,351, 1,840
19204, 989]576 | 2,006,370 | 1,072,787 + 4,158,741 © 4,211 || 217,733 | 500485 | 1,413,548 100470 | 2,241,245 . 1,071
19214 517,158 | 1,033,170 | 412,045 | 1,962,373 ; 3,165 || 161,031 | 463,210 | 1,067,413 | 104,420 | 1,796,002 | 1,333
Augusts.... .. 555,545 | 855,607 | 320,052 | 1,731,204 2,503 || 112,654 | 445,312 | 1,084,103 | 82,033 | 1,725,092 1,035
September & 691,072 | 1,204,213 | 320,494 | 2,205,679 . 3,003 || 146,467 | 444,801 | 1,087,443 | 95,852 | 1,774,653 1,172
Octobers. ....... ... 717,001 | 1,191,860 | 318,000 | 2,226,951 2,800 || 132,424 | 482/376 | 10410504 | 103,078 | 1,750,472 1,252
November 3. . 564,012 | 1,446,125 323,593 | 2,333,730 . 5,161 || 157,180 | 478,875 992,256 | 120,343 | 1,748,654 1,515
754,671 | 1,856,148 543,445 | 3,154,264 i 5,197 || 259,605 | 549,495 | 1,193,161 | 180,059 | 2,182,320 * 2,507
352,572 | 887,253 | 247,827 | 1,487,652 | 3,306 || 121,526 | 458,460 | 994,852 | 63,008 | 1,638,741 | 1,
BELEE EE LER LR R A8 B8 28BN &
E 1 9 56, 9 99,431 8
1 ’ 983, 000 ,000 | 1,743,640 | 2,787 || 136,000 | 461,000 | 1,231,000 | 134,000 ' 1,962,997 | 1,704
504, 000 996, 000 310,000 | 1,810,125 | 4,396 || 132,000 | 498,000 | 1,127,000 ' 111,000 | 1,886,964 ; 1,538
483,356 | 1,082,371 285,448 | 1,851,184 | 4,307 || ccvernufoneunnane]ianneinnceaionacano, Ceeiieean ! , 799
477,000 | 1,200,000 318,000 : 1,996,000 | 4,223 {| 113,000 | 375,000 885,000 60, 000, 1,433,000 1,936
511,000 | 1,097,000 352,000 | 1,960,000 | 4,512 | 179,000 | 408,000 | 931,000 158,000; 1,676,000 i 1,788

! Not including gold, silver, or the reexport trade.
2 Caleulated in 1913 value units.

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

4 Calculated in 1920 value units.
& Exports calculated in 1919 value units. Imports calculated on basis of actual declared values.
§ Values of exports not available.
7 Exports calculated on 1921 value units.

Latest figures subject to revision.
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FOREIGN TRADE OF GERMANY.1

IMPORTS.2 EXPORTS.2
Merchandise. | Merchandise.
Year and month. Goldand | __ . _ . _ .| Goldand |______ .
ts}:i\lver (ig In th i ﬁl\'or (i[rll In th
ousands n thou- | thousands s n thou-
of marks). Igfr;li;k)k;ls sands of | of marks). , Igfl;l{}lril({);ls sands of
* jmetric tons.. ! * |metric tons.
S e imm . e -~ - e
Monthly average: ' !
J013 e i i ittt eieceiaiiianaaiaaaaae 36,553 890 6,073 8,450 841 6,141
B T 1,570 17,773 ' 5,776 l 651
1921 ‘.. ....................... 17,756 9,910 2,194 34,901 8,295 1 715
1921 i
7N =3 L1 RN 35,763 9,382 2,111 13,514 - 6,670 1,828
September. 26,674 10,642 2,533 26,833 | 7,492 1,871
October... 60,693 13,814 3,005 30,013 , 9, 681 1,973
November. 5,312 12,273 2,535 44,073 11,886 | 1,908
LI 111 N 4,922 13,702 2,086 86 227 14, 468 1,930
132,336 12,641 2,309 | 134,054 14,394 2,027
46, 409 12,001 1,475 | 57,425 14,482 1,747
7,566 22,919 2,045 ! 46 898 . 21,285 2,153
12,315 |© 28,266 2,889 51,451 22,048 2,176
31,910 32,417 3,810 75,844 27,080 2,093
18,018 34,364 4,029 109,298 | 30,232 1,880
37,215 45,738 4,798 124 178 ¢ 35,707 1,636
LR 4 - 2 D [eeeenanaan. 64,720 6,765 J. . .eiennn. i 60,295 1,407
. R . S RN SRR SRR I | SN
! Latest figures subject to revision. 8 \Iot including deliveries on reparatmns account. )
2 Not including philanthropic gifts. 4 Average for 8§ months. Figures covering first 4 months of 1991 are not available.
FOREIGN TRADE OF UNITED STATES.
[In thousands of dollars.}
IMPORTS. EXPORTS.
i ‘ Merchandise. Merchandise.
: | | ! } e
' ‘ Food- i Food- . '
Year and month. Crude stufls ; Food- h}ggu— Manu- Crude  stuffs ; Food- | Mfan_u- Manu-
. mate-! in | stuffs tures fac- mate-; in . stufls tures fac-- |
Gold. | Silver.| rials icrude ‘partly “por tu.reS: Total || Gold. | Silver.| rials | erude |parily for tures i Total
| for jcondi-: or !furtfler ready mer- for |condi-| ot further ready - mer-
i {usein| tion ,wholly, usein for  chan- usein| tion iwholly use in for chan-
‘manu- and | mManu-f yon. f con- dise.t manu-~ and |mants pooto, § con- dise.?
! factur-: food | fac- factur-| SULDP- factur-| food | fae- factur- i SUmp- .
] - ing. i ani- |tured.:™ tion. ing. | ani- |tured.| tion.
: mals. ing. i mals ing. \
Monthly average: : :
5,309 2 989| 50,414. 18,399| 16,529, 28,354/ 34,453; 149, 383, 7,650 5,231| 64,072| 14,132 27,069 33,077 64,998 207,002
i 7,338 145 995 48 136 103 178 66 871 73 060: 439 873! 26,841} 9,468:155,897| 76,499 93 050 /9 875; 267,071 685 668
o,270l 71 090! 23,331 30 737 28 669 51 8577 209 085, 1,991 4,298 82,002} 57,681 5.7 809 33,323| 135,450: 373 760
i
7,853] 71,525‘ 18,922 27,005| 25,171] 49,879| 194,768; 672 3,743| 69,483 105 871( 66,607 25,064 98,042 371,935
4 565: 60,815 16 588 18 465 26 3241 53,973! 179,283: 2,449 4,947| 68,391 67,869 62,936 28 205 91,296 325,774
7 510! 59,460 23 326 23 883 27 707) 51,665; 188,028 7,576 4,782(121,322 40 205| 48,018 28 129 08,323! 343,597
5, 912| 70,039 29,338 2b 205 30, 398! 53, 365! 211,027 607] 4,804 88,545 ..’.0 052 41 449 33 260| 95,538 204,437
5 516) 94,016! 32,707 20,473 32,083 51,171 237 373l 2,162{ 7,145| 89,950, 28 737 38 282 3o,14o 98,370, 296,306
;
6, 4 96' 82,639 27,498 25,900 30, 272' 49,811| 217,195 , 81,0541 43,019] 35,143 91, 810K 278, 898
4 77 8{) 971 22 370 27 762| 34 041; 49 375 215 743 5: 27,799 40, 1641 32,193 8—1 684 2.)0 748
6 953 8() 910| 28,756 36 014 42 820 59 880) 2o6, 178 4,507 58,899 43,032 12, 76;)| 330,2(77
4 800! 69 804: 25,711 32 482 37 252, 5{) 820| 217,073 31,174| 47,372| 37,969 113 876, 318,100
5 512 88 088 31,264 34,785 39 308: 58 254| 252,817 34,143 50,376 40,467, 112 112| 307 689
6,346 91,146 26,170 37,346 46,471 58 439, 260,391 41,000 55,485 39,086! 121, 284 334,684
6,957 87,298 27,596) 38,511 48,398 49 464; 252,128 645; 4 41,9581 49, 226' 35,676| 109,544, 301 313
4 944: 110, 28a| 22 489; 42,404 48 430| 50 858 281 412} 956 3,861 47 8/2i 61,339 46 Olli 35,708 101, 871) .301,804
J

1 Including miscellaneous merchandise imported.
2 Including misccllancous and foreign merchandise cxported.
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FOREIGN TRADE INDEX.

There are presented below the usual indexes
designed to reflect the movements in foreign
trade of the United States, with the fluctua-
tions due to price changes eliminated. The
commodities chosen for these indexes are those
for which prices are compiled by the Federal
Reserve Board in the preparation of its inter-
national price index.!

INDEX OF VALUE OF FOREIGN TRADE IN SELECTED
COMMODITIES AT 1913 PRICES.

[Monthly average values, 1913=100.}

i Exports. :I Imports.
l R — : _
' Pro- | Con- : ! Pro- ! Gon- |
Raw | i Raw i )
mi | 905 | S| morn e | U | o
rials i rials ;
12 g?%is go(o7ds com. £ao | gotlaéis : goods i com-
comm- . | modi-| com- | ~ . . modi-
ol com; | com: | ol com, | com: )
| te)-". ies). | ties). | Hes)- | tes). * tles). |
i i : i i
H | : |
1913, year..i 100.0 : 100.0 | 100.0 { 100.0 | 100.0 ; 100.0 I 100.0 ¢ 100.0
1019, year..| 88.9 | 155.1 | 183.6 | 115.3 | 157.5 | 192.9 | 147.5 | 168.4
1920, year..| 92.2 1 158.7 | 133.6 { 107.5 - 135.8 | 227.5 | 138.8 © 168.8
1921, year..i 103.1 ; 116.9 | 124.1 | 108.9 | 113.6 | 162.8 ; 141.4 * 135.6
1921, . | = ;
January....| 105.2 [ 208.6 | 126.2 | 120.2 . 74.5 | 130.9 { 123.9 | 102.6
February..! €1.0 | 162.4 | 119.4 | 104.1  118.2 | 143.7 | 135.4 | 130.1
78.0 1 135.1 ] 120.2 | 92.7 : 160.6 | 177.2 | 178.9 | 169.5
76.5 | 132,5 | 116,4 | 90.5: 153.3 | 177.6 | 185.1 | 167.1
97.6 | 96.41110.8 { 100.3 | 98.7 | 150.0 } 162.1 | 127.2
107.9 | 94.2 132.2 | 11L.5, 94.5 | 152.3 | 130.4 | 120.8
11,6 | 78.6 133.8 | 112,9 | 99.3 | 126.6 | 121.4 | 112.6
August.....; 142.7 | 99.6 160.7 | 142.1 | 116.8 | 165.1 129.8 | 136.0
September.; 115.7 | 89.7 - 142.3 | 118.6 | 102 8 | 137.7 | 99.3 | 114.6
October....{ 121.7 | 107.0- 113.2 | 118,4 | 96.1 | 173.5 ' 116.5 ; 126.9
November., ¢5.1(100.2°106.2| 98.1 | 115.1 | 199.4 149.2 | 150.6
December..i 93.8 | 96.0107.8 | 96.9 | 133.0 | 219,1 164.8 | 1687
1922, . !
January....| 82.6|104.3 | 129.7 | 94.5 | 118.4 | 228,7 135.2 | 160.1
February..| 68.5] 86.0'127.6 ; 82.6 | 123.3 , 281.3 133.5 | 183.4
Marc] - 89.8 1 121.7 . 156.5 : 106,9 | 148,1 . 306,8 161.1 | 206.5
i | 90.5 1 120.9 i 150.5 | 106.0 | 125.5 | 236.1 1 152,0 | 169.1
78.83 [ 128.8 ' 155.4 | 99.4 | 144.6 | 227.9 . 168.0 y 177.9
86.3 | 1243 | 166.2 | 107.4 | 148.7 , 273.8 . 137.83 | 1810
79.1 | 124.0 | 133.5 | 95.0 | 146.9 | 266.3 . 137.5 | 187.7
83.81 90.5|126.3 | 96.7 | 174.2 ! 255.5 120.3 | 1¢4.2

1t The list includes 27 of the most important imports the value of which
in 1913 formed 49.3 per cent of the total import values, and 29 of the most
important exports the value of which in 1913 formed 56.3 per centof the
total export values. The classification of the original list of commodities
used was given in the July, 1920, BULLETIN. The classification of 11
additional commodities of imports was given in the April, 1921, BULLE-
TIN, and 2 additional commodities in the November, 1921, BULLETIN.
Exports of gasoline have been altered to include naphtha.

Volume of exports showed a slight recovery
during August, but with the exception of last
month are less than in any month since the low
point in February. Decreases in exports of
producers’ and consumers’ goods almost equaled
the substantial gain in exports of raw mate-
rials, the group which has suffered most during
the last year. 'This gain is entirely due to very
heavy exports of wheat, as all other important
items except lumber showed declines. Wheat
oxports were the largest since October, 1920.
Substantially decreased exports of gasoline
wore responsible for the smaller exports of pro-
ducers’ goods. Other declines were registered
in exports of sole and upper leather, steel rails
and plates, and lime acetate, but exports of
structural steel and of fuel and gas oil increased
considerably. Loss in exports of consumers’
goods is the result of decreased exports of sugar,
ham and shoulders, and cotton cloths. Iix-
ports of illuminating oil were the largest since
December, 1920, and cxports of wheat flour
and lard increased also.

As a result of greatly increased imports of
raw materials, the total volume of imports
showed a substantial increase during August,
in spite of declines in imports of producers’ and
consumers’ goods. Large increases in imports
of hides and silk were the main factors in the
increased imports of raw materials, although
imports of tobacco, cotton, and copper also
showed gains. Imports of hides and skins were
the largest since June, 1921, and August silk
imports were the second largest since Septem-
ber, 1919. Decreases in imports of producers’
goods were very general throughout the group,
being especially important n the cases of
rubber, sugar, and burlap, while imports of
chemicals, one of the smallest items in the
group, registered the only important increase.
In the group of consumers’ goods there was a
material reduction in imports of cocoa, coffee,
and bananas, which was partially offset by in-
creases in imports of olive oil and tea. Coffee
imports were the smallest since September,
1921, whercas imports of olive oil reached the
largest monthly total for a year.
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INDEX OF OCEAN FREIGHT RATES.

The accompanying table shows the monthly
fluctuations in ocean freight rates prevailing
between United States At%antic 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.

RELATIVE OCEAN FrEIGHT RATES IN UNITED STATES AND
. EvurorE TRADE.

[JTanuary, 1920, rates=100.} .

United States Atlantic ports to—

I
Month. : Nether- ; 3
! ?ggz‘_i French | lands | Scandi-! %’gf:g;"_ Al
dom Atlantic Beilggm navia. | oon, |Europe.
e — — S
1921,

January....... 60,7 30.2 34,1 429 43.2 43.3
February. 54.7 27.7 29.2 | . 30.9 43.8 38.5
March.... 49,3 24.6 28.3 30.8 42,2 35.9
April... 50.1 32.6 36.6 29.4 35.7 39.0
May.... 50.6 35.0 38.2 3.3 34.6 40,1
June... 42,7 34.7 38.3 313 34.0 37.6
July.... 42,5 33.2 37.0 29.0 34.7 36.8
August........ 42.9 33.4 36.7 28.4 34.3 36.7
September.... 41.8 32,7 35.8 28.2 33.6 36.0
Qctober....... 37.0 28.5 30.7 26.7 33.3 32.3
November.... 33.5 25.0 25,2 24.0 32.9 28.8
32.4 22,7 22.9 23.3 32.3 27.2

3L7 2.7 23.3 , 23.4 32,2 27.1

34.7 25.7 25,2 23.3 3.8 29.1

33.1 26.5 24.9 23.4 30.1 28.3

27.3 24.8 22.7 - 24.0 27.1 25.4

27.9 25.5 22.8 23.4 27.4 ; 25.7

27.5 26.1 23.0 23.4 27,4 25.7

28.8 25.9 22.6 23.0 26.4 | 25,9

29.2 23.4 20.7 22.4 2.0 24.6

27.0 24.1 19.1 22.6 22.2 | 23.4

1

SAVINGS DEPOSITS.

Comparison of savings deposits on Septem-
ber 1, 1922, with deposits on August 1, 1922,
and September 1, 1921, are shown for 886
banks distributed throughout all sections of the
United States. 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 to make the figures thor-
oughly 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.

During August the volume of savings de-
posits increased in eight Federal reserve dis-
tricts. Declines were registered in districts
No. 2 (New York), No. 3 (Philadelphia), No. 5
(Richmond), and No. 10 (Kansas City). The
largest gain was shown by district N)c;. 8 (St.
Louis) and amounted to 1.7 per cent. Savings
deposits increased during the year ending
August 1 in all districts except district No. 4

(Cleveland). The most noteworthy increases
during the year were 12.4 per cent in district
No. 8 (St. Louis) and 13 per cent in district
No. 11 (Dallas). Savings deposits in district
No. 12 (San Francisco) are at the highest point
since January 31, 1919, and are 42.7 per cent
larger than on that date. .

fot i Number 3
District. ofbanks.| Sept.1,1922. | Aug.1,1922. | Sept. 1, 1921

64 | $1,104, 435,000 | $1,102, 250,000 | $1,061,725, 000

30 | 1,728,310,000 | 1,728,753,000 1, 654, 316, 000

80 422,128, 000 423,963, 000 412,117, 000

18 380, 941, 000 377,989, 000 381, 385, 000

93 269, 220, 000 269, 238, 000 245, 075, 000

82 163, 290, 000 162,964, 000 156, 469, 000

219 778,906, 000 776, 081, 000 768, 092, 000

37 116, 715, 000 114, 733, 000 103, 833, 000

15 79, 245, 000 79, 165, 000 79, 230, 000

61 87, 349, 000 87,622, 000 80, 640, 000

112 72,935, 000 71, 480, 000 64, 585, 000

75 772,150, 000 766, 807, 000 711, 145, 000

886 | 5,975,624,000 [ 5,961,045, 000 5, 718, 612, 000

REPORT OF EKNIT GOODS MANUFAC-

TURERS OF AMERICA.

The total production of winter and summer
underwear for August is compared with prev-
ious months in the following table:

Number | Actual
ofmills | produc- | Fercent
1922 3 of
report- tion normal

ing (dozens). .
54 756, 249 74.3
53 522,033 72.0
47 518,130 74.2
47 564, 893 72.2
30 422,872 60,0
.. 49 519, 511 68,8
Winter underwear (August)........ 41 341,713 72.7
Summer underwear (August)....... 24 177,798 62.5

Order and production report for month
ended August 31, 1922, follows. The number
of mills producing was 41.

] | )i“er cem;1
i ofnorma!
| Dozens. | produc-
i ¥ tion.
Unfilled orders first of month ... ... Y y003,768 ..
New orders received during month. . 389,790 | 70.7
Total (A) i 1,483,558 | ..........
Shipments during month. | 504,839 9.5
Caneellations duringmonth.._.__............... : 11,782 ; 2.1
TOEAL (B) - e eervmuneeinnnercanereennneene I 516,621 |

966,937
441,387 |

Balance orders on hand Sept. 1 (A—B)
Production......coeviiieiioiiiiieiiniiiiiaaens |

Thirty-seven represeniative mills which re-
ported for July and August, 1922, {urnish the
data for the following table:

[In dozens.]

July August ;
(37 mills).j(37 mills),| Gain. | Loss
Unfilled orders end of month.. |1, 025, 246 139, 643
New orders...........c....... 435, 88 72,658
Shipments.... 286, 785
Cancellations.. 6,475
Production................... 285, 605
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.:

|

White

July, 1922.

1

August, 1922,

i Dyed

Dyed Printed . ‘White Printed Toi
goods. goods. goods. Total. goods. . goods. goods. Total.
| |
Total finished yards billed during month: I ;
District 1 19,031,484 | 9,305,284 | 45,673,637 | 16,088,423 = 24,544,825 | 9,814,405 | 52,627,483
2 1,883,200 | 3,837,799 | 16,332,073 | 8,026,220 | 1,664,778 | 3,285,016 | 16,684,216
3. 5,560, 449 11,642,003 | 7,761,719 | 6,6 14,391, 7
5. 25,229 6,910,600 | 8,252,055 |
6. 1,388,615 1,998, 816 642, 979 |
8 2,279,748 : !
) B | 27,888,986 1 13,143,083 | 85,036,967
61 :
51
75
63
6L
96
Averago for all distriets............. ... 62 -
Total grey yardage of finishing orders received: i ! i
District 1 14,108, 517 * 21,014,791 ! 47,647,613 | 12,962,333 ' 22,413,309 | 8,445,379 | 46,372,919
2. 5,813,674 | 2,452,812, 14,029,086 | 5,434,180 i 2,714,687 | 2,962,776 | 13,800,942
6,622,637 | 6,431,755 13,054,390 | 7,935,135 . 13, 187,653
7,987,623 52, 764 | 8,040,387 . 6,976,466 | 7,031,790
287,911 | 1,009,850 | 1,297, 761 89,372 2,605, 529
....................... 2,203,114 | ... ....... 2,249,921
Total " 34, 350, 362 | 30,961,972 86,272, 301 | 33,397,436 . 34,052,085 | 11,408,155 | 87,248,754
Number of cases of finished goods shipped to |
custorners (case equals approximately 3,000 | !
yvardsy: i .
isirict 1o s 6,249 7,224 | 2,613 26,818 i 28,353
2. 3,347 263 | 8,277 i 7,692
3. 4,280 306 6,586 , 7,487
3. 1,463 3,721 | 3,783
6..... 0 0 0
S 647 ' 733
POLAL - o ettt 15,339 9,703 | 2,613 16,049 | 48,048
Number of cases of finished goods held in stor- | :
age al end of month: : .
Distriet 1 24,426 ! 23,743
2 13, 047 - 12,476
3. 6,793 7,314
3. 1,378 | 1,351
6. 340 ° 430
8 224 . 212
Total.. oo 44,208 45,526
Total average work ahead at end of month (ex- : !
pressed in days): ‘ :
Distriet 1 9.3 8.4
2 8.0 5.4
3. 13.0 13.0
3. 9.6 140
6.. 5.0 18.0
8 9.2 7.6
Average for all distriets................. 8.5 1.0 1.0 9.3 ; 8.7

i The Nalional Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board have arranged for a monthly survey within
The seerctary of the association makes the following statement

the indusiry. 1
concerning the tabulation:

The results of the inquiries are herewith presented in tabular form.

The accompanying figures are compiled from statisties furnished by 31 out of 38 member firms of this association. It is probably fair to state
that in the absence of having specific detail at hand, but according to our best cstimate it is probably well within the fact that the figures given for
the various classes of work would cover, approximately, the following percentages of the entire indusiry: White goods, 72 per cent; dyed goods,

62 per cent; printed goods, 30 per cent.

and for the subdivisions, and, thercfore, arc strictly comparable.
Nore.—Many plants were unable to give details under the respective headings of white goods, dyod goods, and printed goods, and reported

their totals only; therefore the column headed “Total”” does not always represent the total of the subdivisions, but is a correct total

The figures given represent reports from exactly the same finishers for the two months, both for the totals

for the district.
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PHYSICAL VOLUME OF TRADE.

The indexes of domestic business moved
upward during August. This increase was
most pronounced in the case of agricultural
movements, but was no larger than is custom-
ary at this time of the year. Receipts of
wheat were considerably smaller than during
last August, whereas rye receipts were exceed-
ingly large. Both receipts and shipments of
live stock at 15 western markets were larger
during August than during July. The num-
ber of cattle slaughtered under Federal in-

Production of pig iron and steel ingots de-
clined considerably during August, but there
was a further slight increase in the sales of
structural steel. At the end of August the
United States Steel Corporation had a larger
volume of unfilled orders on its books than on
any date since March, 1921. The production
of passenger automobiles and trucks were both
greater than in any previous month except
June, 1922.

Copper production reached a new peak for
the current year in August, while lead pro-
duction was also very large. The output of

INDEX NUMBERS OF DOMESTIC BUSINESS
1919 - 1922
PER , PER
CENT- CENT
140’ ,"\ 140
: N
120, poa I}A“‘ /\ " 120
110 - U M \ ! rl \ yi] 10
| AN RN

100 Aseese, : ,’ e 100

20 l‘ \\_ / o ';"% \ P F R 20

Ay A Y ’
80 / R L G Tedndl SN 1 80
N7 / " ] / g
- 70 — \ H o 70
\'4 \ 1 'f e
60 80
50 50
40 - &0
i AGRICULTURE
30 = = = = == MINING 30
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219 1920 1921 1922 :

spection was in excess of that of any month
since November, 1920.

The textile industry showed a marked in-
crease in activity. Consumption of raw cotton
for August was the largest since June, 1920.

.Silk consumption also showed a pronounced
increase and reached the highest total of any
month since January, 1920, when the figures
were first compiled. Stocks of raw silk,
nevertheless, increased 5,041 bales in August.

Bituminous coal showed a moderate recovery
during August, but anthracite output was
negligible. Petroleum production showed a
slight decline during August, but stocks are
still accumulating. The July output of gasoline
was the largest ever recorded.

zine mines was slightly reduced, while the stocks
of zinc continued to shrink and are now ex-
tremely small. Silver production reached a total
of 5,561,523 ounces in August, which is larger
than any month during the past two years.
The value of building contracts awarded
during August was somewhat smaller than in
July, but both the number and value of permits _
issued increased. The production of cement
and of clay fire bricks were both larger than
in July. Freight-car loadings increased 9 per
cent and were much larger than in August,
1921. Loadings of grain, live stock, coal, and
forest products all increased, while the number
of cars loaded with ore was larger than in any

l month since October, 1920.
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InpEXxES or DomEstic BusiNess.
[Monthly average of 1919=100.]

September.
Qctober....
November..
December..........

Japuary
February..
March........
April

AGRICULTURAL MOVEMENTS.

Total , Total | m¢ay : Leat
agricul- ani- rains Cotton.; Fruit. to-

turel | mals,  ST3I0S. ! bacco.

' : I
105.0 96.5 | 97,9 | 110.8 | 94.6 195.7
8L1 73.9! 66.7 77.11 955 297.4
79.4 76.4| 77.5| 57.8 137.4| 1811
66.3 ., 4.2 | 60.5 5L3 1 175.1 4.1
73.6 ' 77.3 - TL7 67.4 | 139.0 8.9
82.2; 8L9 | 96.0 57.8 1 183.3 4.1
93.4 68.1 ! 1519 52.7 . 123.8 12.1
116.7 85.4 | 195. 5 56.0 ' 86.4 547
115.3 85.9 1 15L.6 | 114.7 79.9 79.3
130.9, 107.0 , 121.3 : 195.3i 69.9 107.6
104.6 + 99.2 | 65.83 | 163.2 34,7 188.5
a0 9.9 82.0 79.0| 133.4; 83.6 117.0

; :

| ! |

| i
88.9 91,8 83.8° 76.8 96,1 113.2
77.7 76.5 1 92,3 43.3 . 55.5 101.2
70.7 79.2° 73.0. 42.8! 130.4 27.5
57,4 7.8, 49.6° 370 | 103.0 5.5
82.6 90.2 : 92.5 50,1 % 105.7 3.9
75.1"' 88,7 | 7.1 43.0 93.8 1.5
79.8 81.2 | 106.4  33.4° 59.3 12.3
2106.7 96.5 ! 153.8 i 8.3 431 I 2355.2

PRODUCTS.

2 Parily estimated.

Total : i !
A Bi-. . An- ! |
min- i o | Crude : ,
Date.  eral tmmiithra-d ool pon, | OO0 ging
rod- - pous | cite "y, .0, er.
hetst coal. | coal. : : i .
JR N — | S [
i ; |
1021. : : ! _
«anuary....; 102.8 1105.5 100.8 { 120.3 | 94.8 . 80.0 65.9 109.1
february..! 87.5° 80.8 1048 111.2° 76.0 | 712 45.2 | 943
March......” 8.8 79.6|100.8 130.2| 62.6 | 83.0 40.0' 86.1
April........ 787  72.2]|1048,127.3 | 46.8 | 47.6 42.1 77.8
May......... 847! 87.3 102.0 - 133.6 | 47.9 | 22,6 45.9; 78.0
June. 83.9 ' 83.7:1059 1284 41.81 181 49.5 | 74.6
July. 76.7 796 939 1281 33.9| 16.6 39.4: 72.4
August.....i 82.8° 00.5° 97.9 130.2 | 37.4 | 19.9 37.2! 87.8
September.i 81.6 91.9;, 96.9.116.3 | 38.7] '19.5 36.6 79.7
Qctober....| 93.9 1146 103.1 113.2 | 48.9| 22.9 37.0! 100.4
November .; 86,0 942 . 03,3 /1200 | 55.5 | 20.8 - 53.8| 103.3
December..! 82.0 81.1 . 81.4133.3 | 64.7 | '17.3 56.0 ! 103.2
1922, ' X o
January....c 90.0 985 831 :°137.1| 643 241° 60.3 I 10L0
February... 949 107.3 92, 129.7 | 63.9! 34.8 573, 93.4
March......t 117.1 1 131.5  119.1 1491 79.9} 58.0: 67.5: 93,0
April. . 586" 4L .3 14L9, 8L3| TL7' 656 838
May.. 67.9 - 53.1, .6 147.7 | 90.5 83.7 69.8i 89.0
June 70.6 : 58.4: 1.1 143.8| 92,6 83.0. 72.6 89.1
July . 65.41 445 1.6!148.0| 94.2| 8.0 81.2 814
Aagust ....i 67.5 ) 58.3 2.2 147.1 711 94.2 . 79.9 | 97.5
1 Combination of 7 independent series.
PRODUCTION OF MANUPFACTURED GOODS.
Toral ! !L . P Pot T ‘Leath l T
) man- o1 iLum- Pa- -Petro- Tex- Leath-ly, 0-
Date. |y |Steel s hor” per. ‘leum, tiles. or. it °°%(bacco.
ture . : ' : i
1921. : : ! |
January..... 84.5, 87.6| 67.7 87.8 127.7| 72.0, -63.5. 88.2 8.8
February...! 77. 4| 69.6; 75.7 79.5/ 106.8 73.1 62.8 77.4 941
March.. 87.8) 62.5 89.3 84.4 113.0 9.8 72.0/ 88.1] 106.1
April. 83,11 483 87.5 81.7j 113.8 9.5 75.8 8.0 955
May.. 84.4' 50.3] 100.4. 72.4i 114.7. 95.0° 83.21 82.2; 99.3
June.. 87.1 39.9; 89.6. 70.2! 110.1 101.9 81.1: 851( 106.8
July.. 80.1| 3L9 8.3 656 108.3 94.5 76, 3| 85.5| 100. 6
Augus 90.7] 45.3° 99.7: 75.6 110.6 103.4° 85.7] 98.5| 117.2
September .; 90.2| 46,7 92.9. 78, 6l 110.2 105.5  80. 3I 92.8| 111.6
October....| 946/ 643 103.1 90,8 119.7 1048 86.2; 99.8 115.8
November..| 89.5] 66.0 100.6) 93.8 117.1 100.4  90.9] 89.4| 102.9
December..| 81.3] 56.8 92.2i 94.7/119.6 99.7, 93, Oi 85.2f 76.8
; \ i
1922. - . : '
January....| 87.0, 63.4/ 100.7 95.0 119.0/ 112.2 88.2; 9.3/ 90. 6
February...| 80.2: 69.3| 95.4 90.0. 1086/ 96. Sl 78.1| 88.5 83.8
March......|] 90.9 94.3' 102.5 108, 4i 123.9 107.6! 78.5 96.5| 98.4
April. .| 847 97.0; 98.1 99.9,124.4 9.3 70. 7] 84.91 89.6
May.. 98,1 1078 121.1° 112.3! 132.2; 108.9' - 70. 4I 96.8] 108.1
June.. .199.1] 104.8) 104.4 110.6; 133.8 107.1;, 72.4 98.9( 119.8
July. 95.3) 98.9) 104.3 909.9 1462 95.0' 72.1) 97.5| 114,8
August.....[2104. - 88, lii 119.3 110.7) 141, 20 15,7 69, 7l 104. 5! 134.1

T C;mbination of 34 independent series.

12994-—22——6

2 Partly estimated.

CoMMoDITY MOVEMENTS.

i
!

Per cent of aver-
age, correspond-

: |
| ing month 1919~
Aug., | Jul Aug. 1921,
T At T !_______,_ ___
] |
i 1Aug.,| July,| Aug.
! i1995.'| 102! | 1001
e _| |
GRAIN AND FLOUR. ! :
Receipts at 17 interior | |
centers (000 omilted): :
Wheat (bu.)....... 62,644 45,408 77,027 93.6; 90.4] 115.1
Corn (bu.).. .. 22,058 26,366 30,983, 134.2| 149.0; 188:4
Qats (bu.) i 26,519 18,843( 42,740! 77.11 79.6| 124.2
Rye (bu.). 14,085 1,443  6,208] 319.5 49.1f 140.8
Barley (bu. 4,121 2,283 6,387 77.1 40.6] 119.5
"Tolal grain (bu.).| 120,427 93,933 163,345 101.5 94.3/ 128.1.
Flour (bbls.)....... ' 2,990 2,612 3,130 121.8] 123.8) 127.5
Total grain and ’ ! ’
flour (bu.)..... . 142,880 105, 687 177,430} 103.1| 96.8| 128.0
Shipments at 14interiori -

centers (000 omitted):

Wheat (bu.); 51,8831 28,552 58,9021 128.8| 136.4| 146.3

Corn (bu.).. 19,064] 23,905 22,658] 175.9 192.0 199.6

Oats (bu.) 17,846] 14,445 15,422 116.0] 117.0) 100.2

Rye (bu.)... . 11,9080 11,161 4,548| 402.8 47.0] 153.9

Barley (bu.).... 2,152} 1, 995] 4,060 57.0] 44.2{ 107.6

Total grain (bu.).g 103,74%]  80,058| 105, 590( 140.7| 152.3 143.2

s Fl‘:tl)‘u'l:‘ (lbbls.) ....... ; 4, 846 3,998 5,040 116.7[ 117.6 121. 4

otal grain and ,

flour (bu.).....! 123,553 98,047 128,272{ 135.9| 144.5| 138.8
Stocks at 11 interior : !

centers at close of |

month (000 omitted):

Wheat (bu.) ... i 11,8521 10,365 21,928 58.4| 68.7| 108.0

Corn (bu.).. H 4,300{ 11,804 6,907 143.1| 147.7) 225.1

1(%ats((g)u.)) 32,048] 30,329{ 50,835 132.7 1%5.3 2;33

ye (bu.)... 2,213 634 2,571 50.2] 15. ., &

Barley (bu.). ... - ’ 980 308] 2,200 58.8 20.2] 132.4

Total grain (bu.).% 51,483 53,530 84,447 96.1| 108.0| 157.6
Total visible supply :

(000 omitted): | .
Wheat (bu.).......| 80,586 21,533 44,117] 98.0f 94.0| 140.9
Corn (bu.).. : 8,229 20,561 11,998 97.9] 215.4| 142.7
Oats(bu.)......... . 40,0730 38,224]  65,475(.. ... feeeeecfoeennn

Receipts al- 9 seaboard :

centers (000 omitted):

Wheat (bu.)....... 32,4801 17,501 29,365| 115.5| 89.5! 104.4
Corn (bu.). . - 6,21 6,478  1,936| 433.9| 184.9 134.2
Oats (bu.) 3,847 4, 018] 2,625 105.2f 69 6! 71.8
Rye (bu.) 3, 808| 2, 454] 1,966 210.2| 76.1f 108.5
Barley (bu.)....... : 2,827 3,073, 6,089 63.4] 56.0f 136.6
Total grain (bu.).i 49,222| 33,524 41,981 124,6f 86.9) 106.3
Flour (bbls.)....... | 1, 705 1,376 2,173| 103.4] 39.7| 131.7

Potal grain and |
flour (bu.)..... . 56, 895) 39,715 51,759( 121.3! 73.3| 110.3

! '

Stocks at 8 seaboard !

centers at close of ! |

month (000 omitted):l i
Wheal (bu.)....... i 11,208 7,235 12,934] 75.8].79.0] 87.5
Corn (bu.).. . 782 936 956 106.2{ 132.2}-129. 8
gats((l?u)) i 2,2}14 2,327 %,29(3 158.0 103.2 89.4

e (bu.)... 0 58| 89 37.1 30.51 151. 8
Barley (bu.)....... I 3,415 2,001 3,098 75.0, 69.8] 87.8
Total grain (bu.).! 18,557 13,357 20,869 s81.6/ 79.1] 91.8
Wheat f{lour pro-|
duction (bbls.)...| 12,271 10{32] 13,266( 120.3| 115. 5} 113.0
’ !
LIVE STOCK. |
Recei}])its at 539 principal i

markets (head, 000 ;

omitied): '
Cattle and calves... 2,137 1, 702! 1,857| 110.2( 102,1} 95.7

. 3,81(; 2,2(;‘% g,(i?f) 1%8.8 lgg.‘l 13().2
1,913 1,65 ,467] 69.6] 83.& 9. 8

Horses and mules ’ ’ h '
(43 markets). .. 23 15 171 40.0] 46.91 28.1
Total............ 7,089 6,334 6,990 99.5 97.3 98.1
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Per cent of aver-
age, cotTespond-

|
l
Aug., )
I

i
'
i

Per cent of aver-
age, correspond-

|
|
I ing month 1919~ ing ‘month 1919—
Aug., | July, | Aug, 1921. Iy Aug., | 1921,
1922. 1922, 1921. _ | — 1922. ! 1921.’ b
i
| July, Aug., I Ang.,! July, | Aug.,
. 1922, i 1921 l ] 1923."] 19227 | 1921
1
l i . ' . l i
LIVE STOCK—contd. ! i ' DAIRY PRODUCTS—CON. | i i
Shipments at 54 prin- | ’ . Cold-storage haldings | i
gb%agrg}agelg})tb (head, ! i at close of month (000 | !
Cattle and calves...] 1,031 6651 842 118.6| 103. 8! 969 °’%‘}§§,‘},>é,.5, butter | [
g‘:)eg: I;gggl 4, 918 . ‘1)%8 1?)3 57; 19{2}2 1932 \glgncéﬁ.“(:ﬁéé.é.i 112,062[ 103,151 92,396 99.1) 100.5] 81.7
Horses and mules | “(ibs. 1 5360 ;
1 ’ % ol omal  _(AbS).. ... A 26i 46,580 46,7061 87.6 88.9) 76.3
(43 markets). ... 2 4, 15 4.6 6.2 27.9 Eggs (cases) 1| 9,606 10161 7,207| 135.5| 136.5 101.7
Total............ 2,990 2,408 2, 8965 90.3] 93.0f 87.5 | OTHER AGRICULTURAL H
R s at 15 west : PRODUCTS. : |
eceipts at 15 western ! Cotton seed (tons): I
maret e 0 : : Received at m.ﬂls..% 90,9311 14,079 120,201 159.9) 50.2: 211.6
‘attle and calves.... 1,639] 1,231 1,418 111.4 101.2] 96.4 8mghet}1- o 48)816| 20,530 99,308| 105.0| 74.2 2136
HogS....cnnne.... | . 218 2221 1,920' 123,6! 103.4) 108.7 noandatmiosat o 4, . ; .
! ' 185 ’ ? 180" & close of month...j 55,905 13,880. 120,801 90.9{ 28.1] 196,2
Sheep.e.ooeene.-. : 1,185 1,061 1,569 64, 9 8L7 85.9 Cottonseod oil (1bs., 000 I ’ 4
Hlorsos and mules. | 17 10 1] 405 440 270 | Cortonsesdoil (Ibs., 000 :
) - on ; - Production 13,354 5,825 29,630 99.3; 38.4] 220.2
Total............ 5,024 4,523 4,018 98.4 96.5 96.4 o Stocks. ....-. .. 10: 038 6i 897 16: 693 SL.8 30.3) 131.5
Shipments at 15 west- i comargarine — con- :
erpn markets (head, i ble‘pthIl (bs., 000 " !
000 omittedy: i OMIttea). .. re- ey 11,754 14,974] 17,808 46.3] 77.3; 76.0
Cattle and calv 810 476 656 124.7) 104.7] 101,1 | Tobacco sales at loose- -
s 646 651 610 114.4) 95.3| 108.0 | Leafwarehouses(Ibs., |
517l 4240 605 558 725 652 | 009omittedy: !
16 9 100 427 4300 2.0 right belt— |
| T
g 5 i orth Carolina. |
1,989 1,.360! 1,881 91.3;{ 89.4] 86.3 5 1S0ulh Carolina.
Shipments of stockers i i ALY oo enee
and feeders from 34 : ! Western dark...... i
markets (head, 000 | Sale of revenue stamps |
omitted); : for manufacture of | I
Cattle and calves. ... 446 221 354 1311 117.7| 103.9 | Lobacco, oxcluding |
| 30 20 22l ‘85,4 1041| 623 | Forto  Rico and |
350) 202 402 52.3 75.9) 60.1| FEhilippine Islands |
“@ Omu(‘lcd) ) b 105.3
5 5 L o79.1| 93, .5 igars (large)...... 641,164 585,874 622,039 . 96.9 102.1
82 49 T8 9.8 ™5 Cigars (small). .. 60,495 114°041| 53,630| 115.8) 233.3) 102.6
Slaughter at_ principal Cigarcttes (small) . .’6,373, 8905, 210, 962|5, 130, 577| 151.5| 144.8| 122.0
centersunder Federal ! Manufactured  to- |
inspection (head, 000 E bacco (Ibs.)......| 35,021) 32,501) 33,602( 112.6) 104.0/ 99.5
omi . | | Fruit shipments from
761 697, 680’ 102.6/ 99.9/ 9.7 | California (carloads): Sl -
345 330| 304 108.4) 92.6] 95.4 Oranges............ L274[ 1,713 3126 357.8 58.1 141.7
2,888 3,004 2,531; 129.9| 111.2| 113.8 Lemons " 774 828 5791 131.4] 70.1| 98.3
1,024 064 1,237 87.4| 88.5| 105.7 | Apples:
! Shipments L o
| 5018 508 4,752 112.6 103.2| 106.7 Whml Sgtatoes g 3,684 2,181 3,220 114.7| 155.2] 100.3
Meats, cold storage ! | : ments (carloadb).....| 17,396/ 18,376| 16,115 120.8 118, 5| 111.3
Tholdings at close of : i Sugar, 7 porls (long '
‘month”  (Ibs., 000 i ' tons):
onntted) g 507,623| 416,1700......]......l...o..
............... P 48,2250 47,080; © 85,638 38.4! 35.5) 68.2 530, 334 425 (574§ PSR RPN PR,
Pork produets...... 738,255 826, 03o| 915,601 73.3; 78.9| 90.9
Lamb and mutton.' , 3 308l 6, 62,00 48,9 124.1 309,413 136,421f......L.... .. ... ol
Exports of certain meat i . ! FOREST PRODUCTS
products ~ (Ibs., | i ' ; Cod
omitted): | . Lumber: :
Beef— Number of mills— !
Canned........ i 258 273, oul 15.4) 7.6/ 545 National Lum- |
Fresh.......... 300 192 293l 10.3 3.8 10.1 ber Mfg, Assn. 335 477
Pickled and ; . Southern pine 176
other cured..  2,621] . 2,016 2,753 103.8| 78.6; 112.2 Western pine. .; 50)
Hog products— | ! : Douglas fir..... 119
Bacon.......... 32,501 32, 584 45,340 64.0 49.5| 89.0 Production (ft.,,
Hams and: ! 000,000 omitted)—
shoulders. ... 18,761 26, 668' 32,23¢ 68.91 95,7 118.3 National Lum- :
ard © 68,907 bb 058, 87 411 123.4| 91.5| 136.6 1,092 878 119,6] 110.4 79.1
POl’k plckled.., 3,384 3 244 3 2[2 133.8 112.0| 127.0 407 389...... 103. 8 98.0
Western pine. 147 107| 117.6] 101.4] 74.6
DAIRY PRODUCTS. | Douglas fir.. 426 303, 201 119,1; 129.6| 81.3
| Shipments (ft., | .
Receipis at 5 principal | 000,000 omlttcd)—i
markets (000 omit- i Natiopal Lum- :
ted): | ' berMiz.Assn.| 1,280  1,052| 857| 118.4! 114.7) 82.5
Butter (I1bs.)....... | 62,494; 92,829 62, 337 112,21 137.9 112.0 Southern pine..|.. -. 405 406/...... i 106.2f 104, 4
Cheese (IDS.)....uu.] 19 819 23, 940 12 863 125.5; 116.6 8L 4 Western pine.. .| 156; 134 92| 131.7] 124.9] 77.9
Eggs (cases)...... 1,028 1,561 1 100. 102,11 126, 5; 109.2 Douglas bir..... 385 324 322| 110.9; 136. 3} 92.6
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Commoprry MoveMeNTs—Continued.

Per cent of avel-
age, correspond-

Per cent of aver-
age, correspond-

1 Figures for July, 1922, June, 1922, July, 1921.

3 Figures for Sept. 1, 1922, .\ug 1, 1922 Sept

I
: : I lnﬁ monlh 1919- | ing month 1919
Aug., ' July, l Aug., | July, | Ang, 1921.
1922, 1922, U 1922, ' 1922, 1921.
| Aug.,. July, Aug., Aug.,| July, [Auy;
i ' 51922 16227 ‘1021 ! 1925, 1925, [ 1991
: !
: |
YOREST PRODUCTS-- . i I METALS.
continued. : ! Iron and steel (long
: : ; tous, 000 omitted):
Lumber (M fect)—Con. | . i Pigiron production| 2,034 1,816 986 92.4; 79.6| 44.8
tinued. : Steel ingot produc-
Ltocks at end of : _ tlom.............. 2,374 2,215 1,175{ 106.5| 96.5) 52.7
month—Southern ! i Untilled orders, U.
pire (1., 000,000 i ; R 8. Steel Corpora-
omitted).........[......l Lo nems.o 89,3 107. 4 tion.. ...l 6,692  5,950] 4,561 94.6! 83.2 61,4
Receipls at Chicago ' ! L«abricated strue- ’
and St. Louis.._.] 332, 414| 468, 604 356, 730I 137.5) 120. (il 96. 7 taral steel con-
“hipments'at € | . ; | tracted for (ton-
cago & St. Louis..| 548,378 321,041 235,736 130.5| 142.31 97.8 NAL). weennnn-n 135,843| 129,160} 59,300......0......J......
Oak flooring— | ‘ Silver production of

Production....| 27,6690 24,082 United States (troy

:hmmenfb ----- 27, 057| 24,261 07s., 000 omitted). - 5,562  4,3411 4,007\ ...f.....f.o..
“tocks at end| . Lopper production(ibs.,
ofmonth....| 2597l 20,712 omitted)............. 101,188 90,999 21,414 123.5! 118.8| 26.1

Unfilled orders.; 37 143| 35,637 i Zine (Ibs., 000 omitted):

Naval stores at 3 south- . Produetion.. ...... 62,846 63,834 20,2421............0......
castern ports: i i Stocks at close of .

Spirits of turpen- ' onth.....__.... 43,258/ 57,236| 173,098......[......|......
tine (casks)— i i Tin (lbs 000 omitted): ’ - _

Receipts 30,0007 38,167) 33,773 101.7] 116.3" 114. 4 mports ------------ 8,219| 12,683) 5,201 93.8) 178.9] 59.4

Stoeks ab close R . ) Deliveries to fac- _
of month....[ 26,041} 16,726] 52,%61 740 46,1 150.2 tories............ 9,4621 10,282 7,437 111.1{ 191. 6] 87.3

Rosin (bbls.)— [ Stocks ab close of |

Reeeipts....... 93,737] 117,822] 92,580 103.0 125.9, 101.6 month........... 2, 806 3,616 1,761 ...l

Stocks at close TEXTILES.
of month.....| 329,189 303,588| 328,907} 145.9; 130, 3| 145. 8

Cotton (bales, 000 omit-

TUEL AND POWER. ted): .
blght receipts...... 541 393 617] 129.6| 76.5| 147.8
(oa! and coke (short Port receipts....... 198] 201 07| 73.7|...... 151, 7

tons, 000 omitted): Overland move- B
Bituminous coal ment.......... 39, 76 95| 68.8 . .._.. 167.8

production (¢st.).| 22,261, 17,003) 34,538 52.9; 43.2 82.0 American spmners -

A\nthlaclte coal— takings. ......... 404 322 369! 131.2...... 120.0

Froduction.... 161 1161 5,875 2.1] - L5 93.3 Stocks at ports and

‘(‘,oke-— interior centers... 695 762! 2,168 J2.1|...... 131.6
Eeehive pro- Stocks at mills..... 1,025 1,215 1,006, 94.1f 96.5] 92.1
duction (est.) 539, 451 248 43,4 40.2] 20.0 Stocks at ware- .

ILy-product, houses........... 1,550 1,488 3,464 6LO; 55.9( 143.7
productwn Visible supply . 1,597 2,840 3,724 51.6| 81.8 120.3
(est)-veecn.. 1,794 2,486 1,383 oo foeaa il Consumption . N og 100.2 o5 R

Crude petroleum: g Iﬁnld]iges seiive 527 459) 468,.109.2) 95.2| 96.8
Production (bbis.) R iring  month
« (000 omitted)....{ 46,205 46,593 40,804 122,0; 124.4{ 107.8 (number 000
2toelk r < 3 )
Stocks at close of omitted)......... 32,400 31,075 32,031 95.9| o048 g7.2
oty | g7 261,305 169,052 184.5f 176.4| 118.2 | ook
. omitted)......... 264, 61,395 169, 6% L 5| 176, , & ey :
Producing oil wells ; Percentago of idle
(number)........ 1,709; 1,798 952) 93.9! 109.6( 52.3 g o %’D rotol
- Oil refineries: i reported—3
Total production ooms _wider
(0()0 omitted)— than 50-inch

Crude oil ran . reed space.. . 35.3 35.9 22.0| 113.1) 116.9{ 70.5
(bbis.).......1 44,3781 41,805 36,041) 127.7; 124. 5] 103.7 Looms 50-inch

Gasoline ( als.) aGJ 7111 525,941 119 642| 144, 2| 133. 3] 106. 2 reed space or .

Kerosene égalb) 192 924 173,650 138 724 112.0i 105. 4| 80.6 less..co...... 32.5 28,5 28.4| 113.2! 105.2] 99.0-

(as and [fucl ' Sets ofcards. . 15.7] 14, 8; 22.8| 66.8 6L.7] 97.0
(gals.)-...... 959,029, 903,037 8§07,428( 13L.0, 126,1| 110.3 20ombS. e ean.. 21, 0| 26,9 16.7| 121, 2 153.7| 84.3

Lub ricating i} Spinning spin-

(gals.)....... 01,715 80,133,  65,893] 122.1] 108.0| &7.7 dles, woolen. 17.1 16.3 22.4| 68.4) 642 890.6

Stocks at close of Spinning spin- -

month (00 omit- dles, worsted. 25, 2| 32.0 9.5! 125.4] 155.3| 47.3
ted— _ _! ’ Percentage of idle

Crudeoil (bhls.)) 35,287, 36, 178 19, 116/ 205, 5: 208, 2| 1113 hours on 1st of

Gasoline (gals.) | 772,909 824, 966 ()84 237) 143.8 133.9{ 127.3 month to total re-

Kerosene (gals.)] 324,586 317,574 412 2021 88.3) 859 112.1 ported—

Gas and fuel b Looms _wider
(gals.)....... 1,358,870(1, 326,940 1,269, 419] 148.7) 147. 3} 138.9 than 50-inch
Lubricating . . i R reed space. . 36.4 37.2 b= 251 PR PN
[€::1 5 SR 226,691 226,904 258,638 120 a! 119. 5) 137.5 Looms 30-inch

Electric power pro- i reed Space or .
duced by public itil- ! loss. -.oooooo €7 878
| Set n[ cards.. 11.2 11.8
ity power plants (000 | 4 e 6
kw. hours): | &O:ngiﬁ;; i i 14.5 19.
Producedb water ! Spin in- .
y ....... 1,524,243]1, 546,994 1,199,195] 100. (L) 1%(3’ 172.7 g %ﬁbm\]\gosollﬁzll 13. 8 14, 0)
i : 6| 133.4; 126.6; 116.1 T ’ -
Produced by tuels. |2, 538, 85212, 314, 300 2, 210,70 : | P(ﬂes’ e, 2.6 3.9 wal
Total............ 4, (63,0053, 861,204 3,410,701} 113.5. 115.61 99.5 ), pygyres for September, 1922, August, 1022, September 1921.

, 1921,
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Per cent of aver-
age, correspond-
ilngmmonth 1919-
Auvg., | July, | Aug., 921.
1922, 1922, 1921.
Aug.,{July, | Aug.,
1922, 1922.| 1921,
TEXTILES—continued.
Raw silk:
TImports (lbs., 000
omitted)......... 5, 547 3,593 5,115! 143.4) 85.2 132.2
Consumption
(bales)...euenn.. 34,772 24,996 32,790l .....|......I......
Stocks at close of
month (bales)....| 32,515 27,474] 18,899 ..|.............
HIDES AND LEATIIER.
Sales of raw hides and
skins during month
(number, 000 omit-"
ted):
Cattle hides........ 1,211 841
Calfskins. . . 1,144 1, 157]
Kip skins. . 215 207
Goat and kid 1,114 1,535
Cabretta 22 21
Sheep and lamb. . . 2,546 2,802
Stocks of raw hides
and skins at close of
month (number, 000
omitted):
Cattle hides........ 5,343 5,366
Calfskins. .. . 3,583 3,625
Kip skins . 949 917
Goat and ki 9,197 9,068
Cabretta.. 663 77
Sheep and I Lo 11,204 9,062,
Production of leather:
Sole leather (sides).(1,308,417;1, 352, 789[1,607,302]. .. ... |......]......
Skivers (dozens)...| = 35,008 5,238 21,430|... .. |- ci]eeenns
Osak and union har-
ness (sides
stuffed).......... 128,763] 105,196] 50,857 .....|......}......
Boots and shoes, out-
Dl,:it (pairs, 000 omit-
)
Men’S....oeeinin.. 7,949 3
Women’s 9,062 f
Others............. 11 066 3
Total............ 28,077| 22,959 |...o.ideioifoieiii o
\
MISCELLANEOUS MAN- H i
TFACTURES. |
Wood pulp (short tons): i
Production........ 282,570 279,308] 195,176| 111.2| 111.5( 76.8
Consumption .l 258,871 238 173 186,362 116.3! 112.6| 83.7
Shipments.........| 52,962 47 987. 39,544] 86.7] 79.8 64.7
Stocks, end of i
month........... 209,957 239, 220 220,043 111,6| 109.3] 117.0
Paper (short tons):
Newsprint—
Production....| 133,236 120,839; 102,277/ 116.0{ 107.2| 8§9.1
Shipments..... 134,490} 123,050 100 668| 117.7| 106.7| 88.1
Stocks, end of
month....... 19,902) 21,1561 27,128 77.1| 83.8| 105.1
Book paper pro- }
duection.......... 87,922 74,435  59,711f 111.4) 10L.7| 75.6
Paper-board pro- ;
duction.......... 195,115 165,351) 138,330} 107.6] 99.2j 76.4
‘Wrapping - paper
roduction ...... 74,315 65,481 56,167| 113.6| 107.7| £5.9
¥ine paper pro-
duction.......... 33,081| 27,767, 18,833| 116.7[ 103.6| ©66.4
Building materials (000 ;
omitted): {
Clay fire brick—
Production....| 51,828 47,26 26,188( 110.7) 105.7] 55.9
Shipments. . ... 49 075{ 45, 851! 26,485 104.2( 102.4| 56,2
Stocks, close of
month....... 162,876/ 158, 236| 142,308} 116.7| 113.1] 101, 9
New orders....| 52,300 55 681- 24,100f 107.4] 154.7| 49.7
Unfilled orders.] 74,399 ,07 557. 27,3341 60.1] 63.7 25.4

! |
. | Per cent of aver-
i | age, correspond-
! | ing month 1916~
Aug., : July, | Aug, | 1921 .
1922, | 1922 1921. i
: ; Aug.,| July, 1 Aug,,
11922.'} 1922, | 1921.
— i .
. l
MISCELLANEOUS MAN- ! !
UFACTURES—contd. :
Building materials (000 ) :
omitted)—Contd.
Silica brick— .
Production.... 9, 606 11,332 4,123
Shipments..... 11 687 12 533 4,014
Stocks, close of i
month....... 35, 74‘5' 37,572] 44,617
Face brick— :
Production....[ 46, 849, 52,408 53,410, 79.5 106.9} 90.7
Shipments..... 46 710 50 579 41,609......0..e.ii]eeeen-
Stocksin shieds .
and kilns. ... 91,339 109,545 142,178; 69.9| 100.1{ 108.9
Unfilied orders, i |
closeofmonth|. 75,825; 90,678 47,050 75.1] 98.6| 46.6
C'ement (bbls.)—
Produciion....| 11, 664 11,5570  10,244i......0.coeicfennnnn
Shipments..... 14, 361' 13,850)  12,340|... .| il
Stocks elose of
....... 5,37 sl sl |t
Rubber (lbs, 000 : :
omitted): |
Imports of crude !
rubber........... 54,332; 56,835 33,104] 167.0 135.7, 101.7
Consumption by
tire manufactur-
.............. 33,739 28,1811 30,634f.....feaeiiifieneas
Pneumatlc tires (000
omitted):
Production. ....... 2,905 2,477 3,043l ... f-annnn covenn
Shlpments , domes- .
............... 3,030 2, 695| 2,804 . _Lfeeiiiifeeeane
St k ............. 4,629 4,834 5 [515) PR R R
Innef tubes (000 ormit-
tec
Production........ 3,808 3,068 44300 . an e
Shipments,
domes’cw ......... 4,220 3,631 8. (1" PSRN N CETR
ocks 5,207 5,676 3,649]. .. iileceeacfinnian
Solld)tu-es (000 omit-
ted
Production........; 84 2 51 PR P coense
Shipments, domes- !
tic. ool i 69 60j 7| P P ceenan
StockS.ceiiiianan.. i 190 176 216} .cnie]eennnn cecsne
Automobiles: 1
Production (num- |
ber)— i
Passenger cars.| , 5021 223, 057!
. Trueks......... 23,782 20,973,
32,814 20,116 20,758
36,754 28,100 15,218
10,096 7,030, 3,595
Locomotives (number):
Domestic, shipped. 130 122] 43
Foreign,, completed 21 6) 51
Vessels built in the
United States and
officially numbered
y the Bureau of |
Navigation: :
Number . 95) 108 75| 57.9! 61.7| 45.7
Grosstonnage....... 11,511 19,356| 90,205 4.3 82| 33.6
H
TRANSPORTATION. |
Railroad operatlng sta- .
tistics:1
Net ton-miles, rev- |
enue and non- .
revenue (00,000 | )
omitted) b27,073) 29,049 28,404| 7B.1| 83.4] 81.9
Net tons per tram..v 645 655 660 8.4 91.6] 90.4
Net tons per load- !
ed car............ 1 25.0] 25,4 27.5] 88.0; 90.4] 96.8

1 Figures for July, 1922, June, 1922, July, 1921.
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ComuonIiTy MovEmENTS—Continued.

[

Per cent of aver-
age, correspond-
ing month 1919-
1921.

ComuMoprry MovEMENTS—Continued.

Aug.,|July,: Aug.,

1922.| 1922.| 1921.

TRANSPORTATION—CON.

Revenue-freight Joaded
and received from
connections,classified
according to nature
of production (short
tous):

Grain and grain
produets.........
Live stock. .

Ore
Merchandise, 1. ¢. 1.
Miscellaneous. ... ..

“Revenue freight
loaded, classified
according to geo-
graphical divisions:

uastern............ |
Allegheny.. R

Pacahontas. .

Northwestern..... R
Cenfral western....
Southwestern......

8
499 45.
- 104.3) 103.6; 78.
© 133.3| 104.7. 6

1,173, 606

116.2] 110.3 119.
110.0| 100.3; 96.
4
5

88.5| 146. 7

@
'
N
—-

2.
116.5) 148.7] 118.
103.7) 93.7) 83.0

3, 523, 001

1017 95.7 91.1

826, 084/ 96.8 90.1 90.0
713, 608 99.8| 93.0| 85.4
134, 719! 96.0/ 90.1 85.9
153 98.1/ 97.6/ 91.0
114.4' 104.3| 89.9
502, 794 104.7; 96.6] 99.0
259, 475 99.3| 97.7} 101.5
3, 588,124:3, 523,001 101.7/ 95.7) 91.1
!
174,927

1 ¥igures for July, 1922, June, 1922, July, 1921.

; 9.5
! 101.8| 191.2| 243.

59.4f 101.6 20?.

105.1] 55. 8,

9) 1.3
7.9 751 2.1
83. 8| -4

2 Figures for September, 1922, August, 1922, September, 1921.

{
' Per cent of aver-

age, corTespond-
ilgglmonth 1919~
Aug., July, Aug., -
1922. 1922. 1921, |_.. —
Aug.,| July,| Aug.,
1922. [ 1922, | 1921.
TRANSPORTATION—CON.
Bad-order cars, total..: 321,624 345,013 376,417] 127.1] 139.7| 148.7
Vessels cleared in for- |
eign trade (net tons): ; .
American.... ..2,903,423|3, 052, 711;2, 581,600 95.1} 112.0; 84.6
Foreign............ 3,274,088(3, 285,941:3, 222,908, 98.7| 99.6{ 97.2
Total............ 6,177,51116, 338,652 5,804,508 97.0: 107.9 91.1
Percentage of |
American to'
total............. ) 47. 0| 48.4 44. 5] 104.3! 107.4] 92.8
Panama Canal traffic ;
(tons, 000 omitted):1
Total cargo traffic.. 1,211 978 709| 167.7; 138.9! 98.2
American vessels. .. 582 367 -
British vessels. . ... 480 268
Commerce of canals at
Sault Ste. Marie (000
omitted):3
Eastbound—
Grain  other
than wheat
(bushels)..... 15,728 13,738 14,382| 231.3! 230.3} 211.5
Wheat (bu.)...] 37,520 9,217 28,120 225.5( 144. 5] 169.0
Flour (bbls.)...{ 1,560 1,203 1,516 153.2] 112.6! 148.9
Iron ore (short [
tons)......... 6,658 8,036 3,610 98.3] 149.8 53.3
Total (short i .
tons) ........ 8,451 9, 890) 5,018 111.0[ 151.0| 65.9
West bound-— ’
Hard coal
(short tons). . 1f......... 281 4.7)......] 122.4
Soft coal (short
tons)...... o] - 2,354 185; 994, 168.5| 10.2| 71.1
Total (shor
tons)......... - 2,535 477 1,464 135.8 20.3| 78.4
Total freight
(short tons). . 10,986| 10, 286, 6,482( 115.9| 116.3 68.4
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BUILDING STATISTICS.

BUILDING PERMITS IN 166 SELECTED CITIES.
[Collected by the 12 Federal Reserve Banks.)
NUMBER OF PERMITS ISSUED,

i g :
: I
i Dlstnct District . District | District | District | District | District | District Dlstrictl Dlstnct District | District Total
{ No.1 | No.2 { No.3 | No.4 | No.5 | No.6 | No.7 | No.8 No 9 | No.10 ' No. 11 | No. 12 (166
(4 (22 Q4 ! (2 (15 4 (19 (4 i D@ (20 ed)
cities). | cities). | cities). ; cities). | cities). | cities). | cities). | cities). , cities). ! " cities). i cities). :
i : ; !
[ [P,
H !
81881 2,749 | 4,222| 3,756 | 3,437| 9,013 i 1,071, 2,390 2,814 i 10,187 | 33,976
1922. : : ! | ; .
JANUALY..eusenannnn 8781 4,176 | 1,623 1,724 | 2,188 | 2,155| 3,498; 1,141 523 1,336 ' 1,653: §298: 28,884
February. © 1,020 4,210 2,081 . 2,619 | 2,305 2,566 4815 | 1,434 5171 1,758 | 2,114 7,600, 33,043
March.. 2,367 | 13,284 | 2,557 . 4,986 | 4,101 | 3,211 %06 | 22187 1493 2,711 2,623, 11,196 | 60,453
01| 9,056 4,3% ;. 6,140 1 4,397 | 3,215 | 10,546 2,650 ' 3,342 3,103 2,580 10,9% | 64,407
10,136 | 3,091 | 6,666 | 5321 | 3,443 | 13,799 . 2,955 3,301 | 3,554 . 2,794 . 11,266 | 69,334
9,572+ 3,62t 5,839 4,509 3,085 11,898 | 2,507 P2,422 0 2,888 . 2,545 ! 10,156 - 61,990
¢ 7,761 3,029 4,68 3,756 , 2,978 | 10,3851 2,201 ' 2,125 2,467 2,238 9,415 = 53,722
L7828 o304 5093 4018 3130 | 11,112 2,354 ¢ 2244 ; 2,778 2,54 11,096 58, 604

VALUE OF PERMITS ISSUED.

District No. | District No. | District No. | District No. | District No. | District No. I District No.
1 (14 cities). | 2 (22 cities). ! 3 (14 cities). 1412 cities). | 5 (15 cities). | 6 (14 cities). | 7 (19 cities).

1921, AUBUSE. - oeoemeensaneiainnanns $6,924,076 | 55,534,223 |  $6,870,857 | $10,87,711 | 98,100,036 | $5,304,502 | 26,451, 466 -
! !

7,380,701 | 50,145,296 | 6,878,523 | 5,713,209 | 8,352,615 | 3,734,262 | 18,905,561
0,280,827 | 50,372,553 | 8275338 | 7,829,585 | 7,513,542 | 4,630,052 | 20, 419, 417
10,095,500 | 119,964,783 | 14,116,202 | 13,814,868 | 11,320,040 | 6,021,211 . 33,747,135
13812829 | 54,704,202 | 17,020,500 | 15,693,183 | 11,971,471 ; 4,950,558 | 35,089,303
9,109,108 | 57,843,585 | 13,844'813 | 92,614,084 | 13,348,592 . 7,262,167 | 53,806,499
. 10,657,535 | 73,352,568 | 18,177,750 | 22,498,251 | 15,736,766 - 6,498,677 | 49,934,583
July. . eeeeinns . " 9,174,687 | 47,144,023 | 15,898,608 | 26,558,680 | 15,514,625 1 7,516,036 | 38,151,182
August.......o i IRRRRRRRN 16,633,819 | 49)210,637 | 15,357,655 , 22,036,887 | 11,605,153 | 7,085,212 | 40,432,972
3

District No. | Distriet No. | Distriet No. | Distriet No. | District No. | Total (166
! 8(4cities). | 9(9 oxties) 10 (14 cities). i 119 clties) 12 (20 cities). cities).

$3, 325,791 50, 423, 460 | | $7, 529,619 ‘ $6,401,268 | §17,226,365 | $159, 549, 364

2,579,804 | 2,110, o 5,023,603 4,960,078 | 22,872,876 | 138,681,902
4,150,487 | 1,500,774 1 4,336,011 4,410,789 | 18,017,888 | 141,715 243
5012607 | 452,209 7,165925 :  5620,330 | 27,432,286 | 259, 754, 421
6,076,684 | 8196110 = K 386562 6,228,385 | 30185052 | 212,323,910

, 10, 807, 084 28,271,238 | 239,017,520
5,855,459 | 6,020,186 g 894,131 5, 276,810 | 29,508,278 | 952,431,008
5,608, 792 663, 8,040, 6 22/391,016 | 209,613,436
5,815,805 | 8,284,639 | 9793352 l 5,010,204 | 20424332 | 221,605, 682

Lol
B
AN
i
-
N

=3
Ao,
o
L5
=3
o
S

VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS.
[F. W. Dodge Co.]
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS,

District District District Distriet District District District Total
No, 1. No. 2. No. 3. No. 4. No. 5. No. 7. No. 91 (7 distriets)..
1921, September.............. $15,282,766 | 290,730,134 | $16,197,500 | $36,041,601 | SI19,597,191 | $41,461,283 | 8,162,640 | $227,473,115

1922.
15,302,453 | 54,962,847 | 12,128,900 | 21,066,282 | 14,002,399 | 20,182,324 | 3,613,148 | 150,258,353
14,790,476 | 60,152,424 | 11,825,700 | 20,602,823 | 16,518,079 | 32,344,424 5,192,824 | 161,438,750
26,212,330 | 90,088,870 | 24,558,100 | 29,661,058 | 24,116,011 | 58,081,526 | 11,933,270 | 264,651,165
42,196,015 | 117,814,585 | 24,795,800 | 38, 089 Tot | 25,0810 84, 236,560 | 501

31,589,783 | 91,441,141 | 25,730,204 | 58,43 32,268,767 | 71,117,055 . 12,455,410 | 323,044,164
36,250,420 | 81,614,205 | 26,630,900 | 30, 668 ot 46,801,800 | 77,560,040 | 12)153,061 @ 311,688, 517
24,910,026 ' 79,819,084 | 28,768,377 25,362,187 | 52,224,001 | 83,159,795 | 9,304,3% | 303,548,695
26,780,103~ 80,810,922 | 438187011 | 20,983,610 | 50,B1L506 | 56,054,431 |  £,240,005 | 88,400,400
20,245,087 | 64,208,556 | 24,947,916 | 22,007,450 | 34,634,723 62,219,681 | 5,868,200 | 244,261,613

OF
o)
-]

X
w
]
N,

3
=
o2

$=]
®

-

VALUE OF CO‘\ITRACTS FOR RESIDENTIAL BUILI)INGS

A e s ——— — — — — —

86,547,754 | §48,780,646 80,026,4002 $8,987,610 |  $6,171, 4361 S11,655,497 | 82,476, 154! 400, 154, 477

. i N |
JANUALT «eevrenrnmernrnennnens 4,767,697 | 35,652,203 | 6,280,200 . 6,279,450 | 6,597,861 ' 10,601,761 | 1,049,504 | 71,228,675
February 4,170,044 | 38/657,156 | 5,647,700 5,545,073 | 7,200,608 | 9,388,615 | 962,757 | 71,680,853
11,807,086 ' 51,116,514 | 0,552,500 10,641,177 | 9,706,405 17,225,204 2,348,511 | 112,577,307
13,524,897 | 53,677,478 | 10,408,700 | 16,127,627 | 10,207,280 . 4,175,963 | 125,873,456
14,018, 33, 30,043,547 | 11,168,868 : 19,121,708 | 13,009,760 b g a0, 047 i 126,077,158
12, 518, 8 40 | 40,483,063 | 11,275,517 16,036,790 | 17,434,005 28,206,838 | 2,677,184 | 128,632, 327
12644574 | 33364787 | 7,826,581 | 8,074,163 | 15,406,301 | 20,033,345 2,415,438 | 100,365,189
1945451 ' 20,001,738 | 8,828,667 | 6,320,030 | 13,409,258 { 18,833,050 | 2,335,500 |  00.963,784
.................... 11,500,627 : 34,535,710 | 8,142,367 | 8,595,717 i 12,736,605 | 15,0010651 ¢ 2,453 23| 92,086,413

B85
ar
ERERE
o
§$§

1 Montana not included.
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RETAIL TRADE.

The following tables are a summary of the
data obtained from 469 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 reccived
in the form of percentages, and the averages
for the cities an£ districts computed from such
percentages were weighted according to volume
of business done during the calendar year 1921.
The tables for the month of August arc based on
reports from 25 stores in district No. 1- (Boston),
64 stores in district No. 2 (New York), 127
stores in district No. 3 (Philadelphia), 28 stores
in district No. 4 (Cleveland), 25 stores in dis-
trict No. 5 (Richmond), 36 stores in district
No. 6 (Atlanta), 58 stores in district No. 7
(Chicago), 16 stores in district No. 8 (St. Louis),
22 stores in district No. 9 (Minneapolis), 16
stores in district No. 10 (Kansas City), 22 stores
in digtrict No, 11 (Dallas), and 31 stores in
district No, 12 (San Francisco), Figurces for
Seranton and Wilkes-Barre, in district No. 3
(Philadelphia), and Chattanooga, in district
No. 6 (Atlanta), are shown separately for the

first time this month,

A comparison of monthly changes in activity
of different types of retail business. since Janu-

ary, 1921, is shown in the second of the fol-

lowing tables. The 158 department stores arc
located in districts Nos. 1, 2, 5, 6, 9, 11, and
12, while the mail-order houses do business in
all parts of the United States. Chain-store
figures are based upon the total sales of the
same reporting chains for each month, but the
actual number of stores in these chains varies
slightly.

Mail-order business for the month of August
is the lowest it has been since August, 1921.
Cigar and shoe chain sales have decreased in
comparison withlast month and cigar sales were
less than in August a year ago. All other types
of reporting chains have increased their sales.

‘A comparison of the course of mail-order and
department-store sales is shown in the chart
below. The mail-order business is dependent
for the most part upon farmers, while the
department stores are situated in the cities
and towns. The excellent condition of mail-
order houses in 1919 was due probably to
higher crop prices that year. In the years 1920
and 1921 sales of departmént stores and mail-
order houses were generally moving in the
sameo direction from month to month. Mail-
order sales for the period showed a distinct
downward trend, but there was little change in
the total value of department-store trade. It
is worthy of note that the peak of the mail-order
business generally comes in October or Novem-
ber, while the largest sales of department stores
occur in December.

COMPARISON OF SALES OF
DEPARTMENT STORES AND MAIL ORDER HOUSES
1919 - 1922
( AVERAGE MONTH, 1919=100 )

INDEX T INDEX
NUMBERS [ NUMBERS]
180 A | - 180
160 160

N / l
b . .
140 " 140
AN T
=7 N A\ h : A
120 LY 120
] | \ R /
." \ / \\ \ II ‘\ f \ / 100
100 7 Y - 7 Y V" ‘
N &N / \\, / ! ,’ \ \ 2 \
L v = B S B i R R o A 8o
Voo ’ AT,
ol 1| )
60 L —- 2 ‘I A - s
\vl
40 : 40
- e DEPARTMENT STORES, (159)]
20 ™| === =-—MAIL ORDER HOUSES (4) [ 20
S N A A R . ]
O F.MAM JJ A S 0. NDoJ. M A M J. J.A S0 N D3 F MA M J. JA S.0. N.DIJ. F. M AM. J. J.A.S. O.N.D,
1919 1920 1921 1922
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS.

Distriet an  wly.

[Minus sign (—) denotes decrease.]

Pcrcema ge of our-

standing orders
at close of month
to total purchases
during ~previous
calendar year.

District No. 1:

District No. 2:
New York and Brooklyn
Buffalo........o.oanonn
Newartk. ..
Rochester.
Syracuse. .
Bridgeport. .
Qutside...

District No. 3: |
Philadelphia......coereeeannns
Allentown. .
Harrisburg
Johnstown
Reading..
Scranton.
Trenton........
Wilkes-Barre.
Wilmington. ...
Outside.......ooveeerecnnnns

Cleve]and ............ IRTRI vern

District No. 5:
‘Baltimore. .
Richmond..
‘Washington
Qutside. . -.
District. . ....

District No. 6:
Atlanta. . .....-
Birmingham. . .
Chattanooga. .
Nashville
New Orleans.
Savannah. .
Qutside. -
District...

District No. 7
Chicago. -
Detroit...-.
Milwaukee
Indianapolis

Des Moines

Distriet No. 107
Kansas.....

District. -
Distriet No. 1
Dallas......--
Fort Worth
Houston....
Outside. .
District........
Distriet No. 12:
Los Angeles. .....
San Francisco. .
Qakland....
Seattle. . .

Porcentage of increase in net Pcrccn(_raglgof‘a\'cr-
sales as compared with cor- Pe&pe:}t-gge ‘}f inero:;sc in stocks %%ﬁzctffrsgﬁﬁl]o:g
responding period previous | 3% (05¢ © month compared [ 0o monthly
year. sales for same

period.
July1 1, 19.;22, to | Same month Previous July 1, 1922, to

July, |August,| _(_3_0_6“0_0_? prev 1ou§ year. mogth_ - close of—

1922. | 1922. July, tAugust,| July, ,-\uglist-, July, ,tugl Ll Tuly, ; August,

1922, | 1992.°| o220 | 1o2. | 190227 1 1922y resd) . ez
7.9 5.9 7.9 6.8 5.5 7| 291 17 392.3 32,0
5 42| —.5 Bl -6 —.3| —22 12 431.4 450.0
5.3 5.5 5.3 5.1 3.2 32| 27| 1s 404.2 407.0
2.3 7.6 2.3 4.9 .7 4| —29 36 453.1 433.5
—4.0 21| —40| —.8 1.3 —2.8 27 .6 97,0 483.2)
Z43| ~u3| —43| —28| 81 —7.0| 38| 3| aK2| 4530
.1 6.9 .1 3.5{ —7.4.—180| —8&1' .8 401. 1 386.0
47| —1.5] —~47] —6.0| ~17.4] —17.4| —10.0, 4.8 407.0 438.0
5.2 —44 5.2 13| —1.4| —1.6|—-159] 1.8 306. 1 380.3

T L6 7.6 1.6 44| —1L.2] 3.6 | —12.2" &8 537.2 573.9
—1 53] —.1 26) —.8| —L4| —59 a4 435.5 444.6
_z3| 28| —33 4] 53l —41] —26] 3.2 :

-3 28 A IS Bkl Mt Wi 48,0 402.8
1.9 6.6 1.9 3.2 4.7 6.1 6.8 104 )
—25.0| —3.9)—23.0|—140] —6.7| —51 3.7 6.3 .
6.1 5.6 6.1 5.2 3.0 47| —-7.6 3.1
........ —12.8 [0 =2L8 | b oas L.l L6 )
41 7.3 41 5.5 I [N S O+ 3.8 6.
________ 150 [ = =420 6.0 595.
4,9 .;:; 4.g -—%(1) —19.8 | —-12.6 | —3.5 2.2 789, .
—7.8 . ~1. -2 1.7 L7{ —4.0 4.4 587. 609

TEY| L] 87 Cis| —s6| ~Le| so| 43| sl el
79| 16.6 79{ 10,0 4.2 3.4| —87 5.7 431, .

.8 9.1 .8 48] —9.1|—110| —58 6.8 429.3 3?%.;

—5.3 28| —53] -L7| —58|~149| —51 3.4 0247 535.0

9.5 5.6 9.5 7.2 =27 ~2.8] —7.7 3.2 497.1 432.1

19.4 85| 48| 17 3.2| -82 7.3 436.4 | 488.5

3.2 1&. 8 3.2 6.3| ~3.0| —57! ~6.7 5.6 458,4 424.4

—a7| 11| —a7| -18 8| -78l <36 25 2 '

TEOD oga| Tro| Tz2| 20| 5| Zil 23| 2% 9

—7.0| —4.8] =7.0| —5.9 4.8 52| —481 101 485,9 509.2

—13.4] —4.7|-13.4| —93| —3.4| —43| —86{. 11|  .3032 575.5
6.3 8| —6.3| —2.8 11| —2.9| -3.8 4.9 506.6 508.3
—2.6| 1L1 4 —12 5.6 636.0 632.4

3.7| 2L3 9 —2.9 6.1 652.6 500.9
........ -15.3 |. ceeead =ITI L. 9660
5 2.1 9 5.7 680.2 599.3
—82 2.7 5.2 568.3 573.3
—13.3 R gg .......... 708. 2
3| —4 —6. . 675.5 656.6
Ze7| —Le —L4| 60| 64| 594
2.4 5.3 —10.7 1.2 293.1 390.1
12,4 181 21| 134 305.8 304.3
. —L1 . 6742
8 SRR ey
2 Z217) —2.6 ;
3 —2.4| —L7] 106 465.6 473.4
—2.4| —.5 —4.4 .8 100! 3853 457,
el —55 Jise| 75| 107 el iwd
19| 1.8 —11.9 .3 1.8 504.1 644.9
-7.0! —8&2 —.8| —6.1 7.7 474.1 770.1 |
—13.2 9.0 —2.7| —2.7 6.0, s9L1 557.2
.5 .9 —-7.01 ~LO |} 88' 407.8 525.9 .
—13 -1 -2.81 ~1L1 4.8 499, 2 486.6

—12.3 | —13.4 2 9.2 12.3 550.9 594,
—.1] ~5.7 1| —L3 6.2 575.5. 399.§
—421 —0.1] 3] —5.2f 1.2, 577 3 615.9
—6.5[ —9.5 . 3 1.3 127 5645 601. 8 |
—6.8 2.5 .7 0 —4.6 9.8 . 51 573.4

S04 51 447|000 Mol Ml

. .9 91 231 125 siLe| 6383 ]

—14.0 | —13.8 70 0| 1301 5o07 547.2 1

—9.1| -4.2 0 =21} 15 07| 508,
66] 72 6.7 —7. 4 52| 33 a3l g6
24| 4.3 3.5 . 2! —Ta| T5%, sos| e

—6.1 .4 1.4 . .8 | —18 6.6 617.7 577.4
10.0 13.0 3 L5 . .11 —~18 13.1° 3819 397. 8

~5.5! —5.6| —55| —58! L2 I 53  733.5 691.5 |

5.6 2| —56| 28 87| —84i —53| 68! il 2067
211 57| 31| 48 —L4| —7.6 ‘ —5| 41, a975| 514

-11 32| —L1 L1 | —1.6 | —3.4 | —2.8 6.5  48L6 486, 2 |

H 1

[

July, - August,
1922. - 1922.

¥ 7.8
8.4 9.5
8.7 9.0
10.8 10.3
9.3 8.5
11.0 10,8
6.0 6.9
14.5 14.2
9.7 9.4
144 7.5
12.2 12.5
9.3 7.4
7.0 7.0
10.8 7.8
4.2 9.6
7.0 7.0
Y
10.5
A
8.3
BNEX

6.0 6.6
7.6 .5
6.9 7.3
3.6 6.2
6.0 5.8
6.9 | 7.0
9.0 ! 9.3
711 7.3
8.9 8.5
....... i
""" 106
38.0

9.7
8.4 7.4
10.1 9.3
9.9 8.6
3.2 85
6.5 1.1
4.2 11.0
.8 1L3
7.8 9.0
9.0 8.1
9.3 7.3
13.3 12.2
10.9 10.5
10.7 9.9
10.9 LLO
1L2 10.8
10.6 10.0
10.2 890
10.7 1.9
9.8 8.9
12.7 13.3
11.4 10.4
10.6 8.5
T3 fomeninrnn
10.7 .10.6
9.0 9.0
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AVERAGE MONTHLY VALUE OF RETAIL TRADE.
[Average month, 1919=100.}

{ Chain stores.
Department' Mail-order |~ - - _l_,'” e ! :
stor houses Fiveand ! i
( 158 stores) (4 houses). | Grocery ten (4 | Shoe Musgic
(16 chains). chains). | 7 chams) (3 chams) (5 chains). | (4 chains).
i :
. N . | !
1921. . |
L3 0 10E:3 R 124.6 8.1 § 117.3 : 119.9 85.8 79.0
February...coovoiiiiriiiiiiiiiiireneeearas 118.4 92.9 | 110.7 ! 116.5 | 82,5 78.3
March. ..ot iir e 128.7 121.1 1 123.6 131.8 ¢ 141.0 | 81.9
Apriloo e et 121.7 111.9 121.8 134.7 | 139.7 75.1
B €. 2 118.8 112, 2 119.2 129.5 ; 136.5 65,1
1 1T N 3 116.0 109.7 120.6 127.8 ¢ 127.6 59.9
D15 2 P L2 115.1 108.0 | 122.1 128.5 | 100.9 53.6
August it .0 121. 4 116.0 | 119.8 . 127.6 : §6.6 71.6
September. . ..ot 3 118.3 113.4 ’ 119.4 - 128.0 103.1 82.3
(077 ) T Y .4 135.2 141.9 124.2 ! 138.0 . 135.4 99.2
November. . 133.5 134.1 ¢ 115.2 | 124, 8 1191 107.0
2.4 . 144.5 241.6 146.1 | 172.7 149.6 172.6
f ! I i
93.9 | 65.3 | 135.8 94.6 ' 117.0 . 111. 0 80.0 7.7
81.8 | 59.4 ¢ 127.6 100. 8 114.5 § 109.3 | 80.7 75.0
105.1 83.5 145.4 118.4 123.2 ¢ 124.3 102.0 - 80.6
113.6 | 77.1 137.4 134.9 120.3 124.5 156.3 - 78.9
116.9 \ 69.9 136.5 129.6 ! 122,9 ! 128.8 127.1 - .80.9
110.4 68.8 . 133.2 124.9 ¢ 123.5 105.8 121.9 8.3
y.-. . 79.2 | 58.4 . 129.5 126.3 125.7 127.3 101.3 | 83.0
August ..................................... i 8.7, 57.2 137. 4 130. 4 i 127.9 126.9 186.8 | 99.1
i | H i | cod
1 Partly estimated.
CONDITION OF WHOLESALE TRADE.
PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN AUGUST, 1922, AS COMPARED WITH AUGUST, 1921,
I ! ]
. Boots and | i . Auto sup- I Farm tm-
; Groceries, iDry goods. | Hardware. shoes. Furnlture.g Drugs. .~ plies. Stationery. | plements. Auto tiresi
Disret. | N | N N -— | N Num- pgy N N
{ Por [NWI poy |NUILY py - Por [NUm-' pg [NUm-' po, j Per [y wi| per MWD pep |NUMY pp (Nums
: ber of; ber of ber of: ber of) ber of, ber of] ber of ‘ber ofi |ber of] ‘ber of
icem;. firms. cent. firms. cent. “firms ‘cent ﬁrms.| cent. ﬁrms‘| ent. .cent. firms, nt. - fi s‘| cent. ‘firms. cent. |ﬁm
; N ' : :
I . i
No.2ucueernnnnn | —7.1 42, 0.3 8 22, 8i
No.3........ . —9.4 65:—12, 6| 191 13, 2]
No. 4.cc.e... § 5.1 26| 5.2 13| 26.7)
No.5.vuun..n 5. 5| 43 3.4 18; 6.4i
No.6........ 4.7 34 8.9 241 15.6,
No.7........ 4. 5| 37 2.1 10| 18.6:
No.9........ 2. 61 41 —~1.9 4] 18.2
No. 10....... 3.9 9 —4. 4 4] 13.6}
No.1l1....... I 3.0 101 19. 4] 11} 5.5
No.12.......... | 7.1 311 241 16| 20.4

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALE(SnlngAl;(;;J\?T, 1922, AS COMPARED WITH THE PRECEDING MONTH
, 2).

! : B ' | |
i . . ' H
{ Groceries. - Dry goods. " Hardware. - B(:(ﬁtgca:nd Furniture. | Drugs Algﬁoiup Stationery. ,l ;ﬁ%gﬂ' Auto tires.
: : . shocs. |
- o ——— R | [ UV — e ———— . — [
District. i Num N |N | N N N N o] i Iy
i um- - I Num-| Ntm- Num- Num-| um-! Num-! Num- Num-
I Per or ofl PO lier of, £ ‘bor ofl 2T [bor off £ Iber of] T |bor off FOL |per of ber ofj ber of lber of
cent. | frms.| ®0b | frms,: Ce00 Mrmg cont. | g | cont. g e [ cent. |on s cent. Iu'ms seent. g s, Ice nt. | grms. cent. firms.
, ) )
4.9 42 49.5 8 L5
8.1 65 41.5 19 10. 8|
7.7 26. 37.4 13, 10.8
6. 8 43; 4.9 16; 9.6
15.9 34 36.1 24, 3L.2
13.5 38 29.7 10 8.8
127 4l 547 4 13.9
7.6 9| 39,1 4 3.8
9.0 10:  48.0] 115 16.7
—3.2 31= 346 16 5.7
| !
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OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS.

Forecasts of crop production issued by the
United States Department of Agriculture as of
October 1, 1922, are shown in the table below,
together with estimates of production in 1921.

A slight reduction in the corn forecast brings
the expected total to 2,853,000,000 bushels, or
about 227,000,000 bushels less than the esti-
mated production last year. The forecast for
wheat production is 810,000,000 bushels, or
about 8,000,000 less than was expected a month
earlier and about 15,000,000 more than the
1921 estimate. This increase is due entirely to
spring wheat production, which is expected to
be 60,000,000 bushels larger than in 1921, while

the winter wheat estimate is about 45,000,000
less than a year ago. The forecast of cotton
roduction is 10,135,000 bales, or about 440,000
ales less than the September forecast, though
still nearly 2,200,000 bales more than the cro
of last year. The decrease in the estimate
cotton production is due chiefly to a reduction
in the Dallas district, which suffered from a
severe drought and from damage caused by
leaf worms. The forecast of oats production
declined from 1,255,000 to 1,230,000 bushels,
smaller totals being forecast for the Chicago,
St. Louis, and Kansas City distriets, in which

the bulk of oats is produced.

PRODUCTION OF CORN, WHEAT, COTTON, AND OATS, BY FEDERAL RESERVE DISTRICTS—FORECASTS OF THE DEPART-
MENT OF AGRICULTURE AS OF OCTOBER 1, 1922, COMPARED WITH ESTIMATED PRODUCTION FOR 1921.

(In thousands of units of measurement.)

Corn (bushels).. Tt peat Sprng wieat | Cotton (bales)t | Oats (bushels),

Federal reserve district. 1022 i 022 - 199 T q_"l T
T I I oo 1992, o 1922 ttimat
2 Estimate | Estimate " |Estimate » jEstimate v . Estimate

Oct. 1 fore- Oct. 1 Oct. 1 Oct. 1 Oct, 1 fore-
PR for1921 | qopctecy | tor10RL. | (et | Tor 1021 | popctegy | for 1921, | O, (0 for 1901

i
BOSEOR v evnenrnnenrnenenennrnnns 13, 256 14,447 474 313 474 9,326 8,247
Phlladaiphia. 1L a6 neis| mws| aim| iw Shom| oo
ilal ia... B p 18 2,216
Cleveland. 204,684 | 200,377 | 42,495 | 35,254 463 58,708 | 53,402
Richmon 177,638 | 173,687 | 28,022 | 24,863 21,506 | 19,830
Atlanta 204128 | 250,255 | 5,718 | 5,677 19,210 | 21,987
it @) g oa| db S e
Minneapo 205,326 | 302,344 | 224,105 | 183,483 341,176 | 220,772
e — miel L Ml ) e %) an
18 . ] , & , 3 5
San Francisco. . ...............-.-- w712 11,193 | 96,316 | 121,019 | 33,167 20,844 1 34,343
) N 2,553,399 3,080,372 | 810,123 | 704,803 | 268,314 | 207,861 310,135 | 7,046 | 1,220,774 | 1,060,737

1 Condition on Sept. 25.

2 In addition, the following amounts were estimated grown in Lower California (Mexico): 1921, 500,000 bales: 1922, 73,000 bales.
8 Cotton grown oufside of cotton belt included as follows: 1921, 9,000 bales: 1922, 23,000 bales.
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

Following is a set of tables showing the volume of bills discounted and of acceptances, munici-
pal warrants, and Government securities purchased by the Federal reserve banks durmg August,

1922:

VOLUME OF OPERATIONS DURING AUGUST, 1922.

United States securities pur-
Bills discounted asod. Municipal Fol.
Federal reserve bank. for member I(S)lllsnboug;'_}}gén T o warrants T T
banks. Pen markel- | Bondsand | Certificatesof | purchased. | 4 oo 1000 | Aueust 1921
notes. indebtedness. ugust, 1922. 1 August, 1921
Boston........oooiiiiaiiia... $143, 428,690 $23,601. 942 £8, 938, 000 $8,161,000 |.....ccovennoans $184,129,632 $311, 774, 488
New York 344, 202,169 78, 070, 600 44,908, 200 53,180,000 520)360,960 |  1,688) 228, 398
Philadelphia. 164, 512,600 ; 998, 792 2/ 305, 000 4,370,000
Cleveland .. 93,708,171 8,256,191 6,791, 400 4,112, 500
Richmond. 45,152,817 | 283,750 50,000
45, 15; H , 75 50,000 |... .. ..ot
Atlanta...... 19 020 140 1,087, 602 746i 2550 628, 000
Chicago_ .01 86,919,711 | 29,011,288 8,769, 800 24,299,000 |
St. Louis... .. 43,808,895 , 987, 224 7,352, 550 1,632,000
Minneapolis. . 11 862,647 fioieniiiiiaan 3,152, 800 3,726, !
Kansas City.... 9,445,108 | 75,000 28, 700 1
Dallas.......... . 17,768, 809 : 1,007,692 : 50,000 1. .oonieieiian..n
San Francisco................. . 114 386 121 29, 827, 050 7,712,000 1,000, 000
Total: August, 1922....., 1,004,305,977 : 185,207,131 90,895,300 | 101,040,000
g\ugus&lwzl&....' 3,513,063,190 | 107,303,045 1,182, 000 410615, 000
months ending | i :
‘August 51,1095, 12,172,047,028 | 1,153,074,351 | 818,872,650 | 1,940,358, 500 | 137,632 |
8 months endin; ng : ! I T
Angust 31, 1921.! | 43,836,914,002 921,336,636 20,966,450 | 2,577,320,557 ... .ioieen.n.. | ................ 47,365, 537, 645
H i !

VOLUME OF BILLS DISCOUNTED DURING AUGUST, 1922, }13\}( é)[l),A%SES OF PAPER; ALSO NUMBER OF MEMBER BANKS ACCOM
Al

Customers?| rember bx?gtl;i'collateral Bankers’ acceptances.
paper se- o R
" . cured by Commercial [|Agricultur-{ Live-stock
Federal reserve hank. Govern- | Secured bY | operwise | PADETS, 0 e, 5. | al paper. | paper. Dol
ment obli-| Government | "5 T TForeign, |Domestic | Dollar
gations. | obligations. . exchange.
BOSEOLL - v eeeeeneennnnnn s $139, 230 343,35, 500 [oeennens L. 809,378,861 | 8416821
New YorK..oeviereninecvanonas 504, 938 406 300 [veeiunnnn. 80,116, 684 615, 136
Philadelphia......ooevmemronos 128 B3T,750 | 35,739,606 | 149,242
Cleveland.....cocovvvmenennna. 77 111 050 $180, 500 15, 629 131 133, 585
Richmond..............o...... .32 0]8 785 594, 800 8 947 674 | 3,170,477
Atlanta 3, 210 650 227,000 9 918 827 | 3,080,330
Chicago. . 57, lb(), 465 433, 500 22 497 086 | 6,635,110
St. Louis 32 539, 605 200, 000 8 172 955 | 2,493,475
Minneapolis : 6, 355 0,4)5 580 600, 559 ,54 524 1,468, 369
Kansas City - -~ -oomononon 33,755 4445165 |..... .. 1,655,407 | 1,596,084
Dallas...coeuinmeenaeaaraaanan , 598 3, 546, 840 996, 290 G 19.> 957 | 4,161,255
San Francisco.................. 113,165 76,079,295 | 22,838,317 12 104 706 2 13:; 424
Total: August, 1922....._. 1,593, 541 727,893,985 | 26,072, 966 303,907,508 | 25,994,308 | 6,434,: 90 7,540 1 ...
July, 1922......... 2,856,274 929, 180,480 | 22,933,412 323 266 424 | 28,613,670 7 X{)() 944 | $44,987 | ]6 240 1. ........
August, 1921.. ... 48,321,668 + 2,021,810, ?53 33,017, ?93 1,3:1_.4, 6§7,4l(‘) 41,288, 185 ! 13,745, ()37, 1,417,632
July, 1921......... 69,946,004 © 2,114, 329, 612 | 22,449,545 | 1,454,153,534 46 ()o:), 440 ! I 17 02‘), 350 1,941,628
______ — R s TR T —= e e
Trade acceptances. | Total reduced 18:Sngm°" Member banks.
N e s = | - .. - e .
Federal reserve bank. ‘ ’I‘olal all classes. ' . Accommodated.
i i Per cent of Number in
Foreign. | Domestic. § ! Amount. | Lotlal digtriet f———— —— ——
: : ! Aug. 31 Number. | Percent.
—_ : [ ! .
: ! ! N B
Boston. . o...coiiiiiiie e $143, 428 690 | $67,634,083 | 6,2 432 ! 171 | 39.6
New York. 344, 202, 169 200, 808, 701 ; 18.3 800 § 256 32.0
Philadelphl ! 164, 512, 699 96 044,322 ! R.8 714 304 42,6
Cleveland 93,708,171 70 89;) 101 | 6.5 883 ! 283 32.0
45,152, 817 72, 600 204 i 6.6 627 ¢ 328 52,3
; 19,020, 146 70 621 852 ° 6.5 538 | 288 53. 5
i ig gég g{l’}) lgi %g% 625 ) 17.7 1,445 | 712 49.3
] ; 157, 746 5.9 806 | 252 416
Konsoe ity o pmer) gamme. 8l Lo 5 55
3 . i 5 5, i . .15 25.
gauF ...... . e [}Z’ ;682 809 (7)1, gsl’, 994 | L1 863 | 455 5.2
an ranclsco ........................... s i i 104,332, 552 | 9.5 836 335 40.1
I 3
Total: August, 1022 2,402,589 | 1,094,305, 977 | 1,004, 305,977 100.0 9,917 | 4,042 | 40,8
July, 1922 : | 2,889,186 . 1 317 601,617 9,930 f 4,167 42.0
— i
August, 1921 i 8,824,506 i 8,513,003,190 |.. 9,802 : 5,453 55.6
July,1921............... l 8,673,299 X 3,735,078,412 9 789 3, 6 57.3

1 Total discounts multiplied by ratlio of average maturily of bills discounted by each bank to average maturity (13.48) for system.
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VOLUME OF BILLS DISCOUNTED DURING AUGUST, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND

MATURITIES.
Federal reserve bank. 4 per cent.” 45‘ per cent 5 per-cent, Total é&el(rgﬁa- I Average
day basis). | maturity.
s
: Per cent. i Days

320 o) ¢ $143,428,690 | .. .coiciiiiiiiariiaeneaaann 8143, 428,690 4.00 ! 6.36
L2341 < 344,202,169 |....cvenrannann 344 202 169 4.00 ! 7.87
Philadelphia. « cevueininiiiiiiiiiier it ie i cscaecaicecansncanacaan 8164, 512,699 164 512 699 4,50 | 7.87
ClEVOIATIA. . cevnenenenensamamasms e 93,708,171 93,708, 171 450 | 10.20
45,152,817 45,152, 817 4,50 | 21.67
19,020,140 9,020,140 4.50 | 50. 04
86 919 711 86,919,711 4,50 ! 30.06
43,898, 805 43,808, 895 4,50 ! 19.70
6,138,704 $5,723,043 11,862, 647 4.75 1 45.93
6,295,279 3,149,829 9,445,108 4.68 50. 34
............ 17 768809 P 17,768, 809 4,50 - 58. 80
114,386,121 | ccuimeeniennas]eneacacieacaanns 114, 386 121 4.00 i 12.29
602,016,930 483,415,225 8,873,772 | 1,094,305,977 4.34 ! 13.48
810,474, 889 474 290, 016 32 836 712 1 317 601,617 4.39 i 11.97

VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING AUGUST, 1922, BY CLASSES. ~

I
| l Total reduced to a
Bankers’ acceplances. ; Trade acceptances. : common maturity
. i ! basis.!
! ¢ Total
Federal reserve bank. —m e — e ] . bills pur- |——- e
" Dollar | | chased. )
Foreign. | Domestic. : chg,f)-g . 1 Total. | Foreign. D%]i:‘cl'es' Total. I Amount, aﬁoﬁ;‘;“l}lf’
i
| _ R, J5 [ N,
316,541,265 | 85,925,489 181,135,188 | $23,601,942 |...__.... |c.cooeennn .- $23,601,942 | $10,132,117 %
63,106,196 11 177 530 3,429,997 77 713 723 | $356,877 |.. 3306 877 i 78 070 600 60,489,9.33 32.6
10,237, 863 2, 188, 772 550,000 12 976 635 22 157 | 12, 998, 792 | 21,970,196 11.9
6,597,905 | 1,540,109 118,177 8, 256, 1) S P 8, 256,191 | 12,321,154 6.7
10,000 273,750 750 2883, 750 260,055 .1
,952 2, 1,087,802 fiooooviiiifoiiiinnnidinianas 1,087,602 809,378 .5
22,425,822 | 6,395,466 29,011,288 weewss| 29,011,288 | 46, 708 300 25.2
,224 A 987 224 987,224 ,802 747 1.0
............. 75,000 75,000 75; 000 158,252 .1
874,343 133,349 . 1,007,602 1,007, 602 492 796 .3
San Francisco. . 22, 861 223 | 6, 185 543 29 827 050 29 827 050 | 29, 922 183 16.1
Total: August, 1922..; 144,236,793 | 34,287,658 | 6,303,646 | 184,828,097 ! 379,034 379,034 ; 185, 207,131 | 185,207 131 -100: 0
July,1922..... . 125 333 111 30 243 235 1 2,653,505 | 158,229,851 | 529,203 029 293 158 7o9 144
]
August, 1921} 79,762,451 | 21,711,986 | 5,795,624 | 107,270,061 32,984 32,984 ; 107,303,045
Tuly, 1921 | 29,136,700 | 16,140,995 | 1,345,000 | 46,622,695 | 46,844 16,844 i 46,669, 539

1 Tota.l purchases multlphed by ratio of average matunty of bllIS purchased by each bank to average matunty (42.18) for system

VOLUME OF ACCEPTANCES PURCHASED DURING AUGUSTI('IE"IZ‘IZI R?%I}%TES OF DISCOUNT CHARGED, ALSO AVERAGE RATES

i
*
’ Average Av
i | 3gper | 31per | 3%per | 3:per | 33 per | 4per | 43 per | 5per ra verage
Federal reserve bank. t 8 per cent. c%ent. cent. | cent. | cent. | cemt. | cent. | cemt. | cent. { YOl (365 day e
i . basis). | 28
PR o S i
: :Per cent.) Days.
Boston......................i $19,480, 503183, 783, 729 $288,122| $19,922| $29,666...... . ccceiiiifoeeniinfiaanann $23, 601, 942 '3.06° 18,11
New York. | 29 389, 729/ 3, 220, 435144, 910 376/ 148,923| 396,137 070 600) 3.14. 32.68
Philadelph 10,721, 662! 2,003,574 ~251,398) 22,157|......... 12,098,792  3.08. 7L.28
Cleveland. 8 083 939 56, 820, 18 091].. 8,256, 191 3.04 62. 94
........... R cee PO 283700 . 4,56 38.65
494, 040 1, 087 602

19,921,901 7,514,42 . 29 011,288
087, 224 . 987, 224|

75,000,

1,007,602|. 1 O 1,007,602)  3.04.  20.63
23,970, 848 201,958 o 29,827,050,  3.06  42.31

' 114,057, 08822 327,233147, 244, 862( 191,002; 515,803] 5,841 1,500( 788,302 75,000(185,207, 1'§1| 3.00 42,18

Total: August, 1922
uly, 1922. ) 88 142 558! 14 756 833 48 304 494 934, 461|a, 739 122 60 3241 1,500 762 087........ .38 759, 144; 3. 13| 36.63
0 l

1 Includes $57,765 of acceptances purchasod at 3% per cent.
NoTE.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market,
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HOLDINGS OF EARNING ASSETS, BY CLASSES.

Following is a set of tables giving a detailed analysis of the different classes of earning
assets held by the Federal reserve banks during August, 1922: .

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARNINGS
DURING AUGUST, 1922,

! Average daily holdings of— Earnings on— Annual rate of earnings on—
| T M
“Federalraserve bank. s Al e | United ,° : United
All classes Pur- United o Dis- Pur- ! ; classes | Dis- Pur-
j of earning Discounted | chased | States cégi;ﬁ;gf counted | chased States | of earn-|counted! chased ,ssezzt:ﬁ
i assets. ' bills.  |securities. | " ocoie bills. * bills. | "y ing | bills. | bills. | "
| : i i assets. *
| I _ e
. | : Per ct. | Per ct. | Per ct. | Per ct.
BOStOT. . e evenrenennnnn.. $82,864,706 $24,720,432,814, 243, 158(843,805, 116 $254,680 $84,674| $37,8423132,164] 3.6  4.03| 3.13| 3.54
New York............... 239,047,488| 48,068,963/ 34,247,7531157,630,772) 733,581 164,385 91,501 477,605  3.60|  4.03  3.15 3.5
Philadelphia. . .......... 101,847,615 38,221,810 29, 145,297 34,480,508 335,638 146,083 76,203 113,352  3.88|  4.50]  3.07| 3.87
Cleveland. .............. 27,102, 231| 27,346,131| 69,478,007| 398,064 103,592 71,426| 223,046 3.78| 4.50| 3.08 3.78
Richmond............... 35,581,871 369,368 4,797,674 145,920 136,162l 1,456 8,302 4.22 451 4.64] 2.04
Atlanta.................. 29,918,396 902,076 8 058,675 134,837| 114,516] 3,101 17,220 4.08] 4.51]  4.05  2.52
Chicago....ooovvmenn ... 51,550,284| 15,739,617| 35,366,571 335,807 198,306} 41,148 96,353] 3.85| 4.33] 3.08) 3.21
St. Louis. . . 17,540,002 15,515,359| 25,731,792 190,205 67,224| 40,828 82,153 3.81| 4.51 3.100 3.76
Minneapolis 26,959,000(........... 10,483,600 143,174 113,941'........ 29,195  4.50]  4.98........ 3.28
‘ Kansas City 17,646, 968 65,322| 45,413,753 218,812 74,793 21| 143,738  4.08 4991 507 3.73
Dallas........ocooomnnann 35,419,348 2,699,768 6,045,016 165,922 145634 7,293 12,995 442 4.8 8.18] 2.53
San Francisco 43,549,280 18,747,002 36,443,303 383,704 153,467, 45,050, 186,287  3.83 415 3.07 3.8
Total: Aug., 1022...... 1,053,008, 212 306,243,184(159,020, 851(407, 824, 877| 3,445,344(1, 502,777 420,119(1,522,410|  3.85] 4.47] 3.11]  3.60
July, 1922....... 1,127,887, 882 428,326, 143|154, 010, 451|345, 546, 588) 3,737,104(1,636,868; 416,027!1,684,189  3.90,  4.50| 3.18]  3.63
Aug., 1921 ..... 1,844,940, 407(1, 558,012, 798| 38, 157, 531248,770,078! 8,492,069|7,826,240° 173,356! 492,273|  5.42| 5.91] 536 2.33
July, 1921....... 2,009,384, 083(1, 721, 882, 534 26,360,164|261,141,365| 9,551,541(8,906,780; 133,438| 511,314|  5.60) 6.00( 5.96] 2.31
|

+ Norz. —-The dzuares for Minneapolis in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and
anunual rate of earnings themon as follows: $9,300, $38, and 4.77 per cent.

HOLDINGS OF DISCOUNTED BILLS, BY CLASSES.
[End of August figures. In thousands of dollars.}

: ; - - : -
Cus- Member banks’ col- : Bankery’ accept-| Trade accept-
' tomers’ lateral notes. 1 ! ances. ances.
paper | _ _ e Commer- Agrical- | Live il
@ ; . secured i 1 cia gricy ive-
Federal reserve bank. Total. | by Gov-| Secured by * Other- | DADET, L;lugllr S;O%I: N .
ernment | Govern- : 49 | n.e.s. | PAPCT | PAPEL . For. !Domes- Tor- |Domes-
obliga- | ment obli- secured - eign. tie. eign., tic.
tions. i gations. ’ :
BOSEOL. . v eeneceneneeeerananenennns 22,721 541 9,580 {eenrnnn.. 1,653 1 79l 2 eeeecileei. 154
New York.... 44,068 254 24,059 ..oiooeo.n | 18,571 . 431
Philadelphia. . 39, 554 159 29,368 l.......... | 9, 505 . 90
Cleveland..... 24,021 415 12,980 31 9043 . 611
Richmond. ... 35, 461 345 9,043 439 ;15,652 . 452
Atlanta................. 32,134 205 2,298 104 16, 353 . 295
Chicago..... 54,706 119 15,216 203 16,999 . 344
St. Louis. . . 17,299 128 ) 8392 100 4,584 . 169
Miuneapolis. > 209 2 2,276 329 3,522 ) 181
Kansas City 19, 062 100 2,817 i.......... 2,624 | 4,615| 9,402 ... ... ..o olll 4
Dallas....... 7, 537 21 1,567 36 6,907 3
San Franciseo... .....ovoeveeneunnens Y. 437676 213 10,052 | 10,801 ' 7,003 | 10,833 | 3,500 ... llillllllllLllL 365
b
Total: Aug.31,1922.__......... 1 397,448 2,525 123, 588 12,374 | 123,316 3,179
July 81,1922 .......... ! 406,178 2,700 129,690 11,790 | 126,030 | 96,813 | 35,466 '........ 85 i........ 3,654
Aug.31,1921........... | 1,491 935 82,053 463,123 16,242 | 605,691 | 157,394 | 65,033 | 635 | 1,080 104 | 10,580
July 30,1921........... i 1,641,612 96,277 481,497 \\1?, 104 | 801,491 | 157,454 | 72,883 ° 5,476 ! 613 85 | 13,732
i . 3 i .
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H(;LDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES.

{End of August figures. In thousands of dollars.]
o e i i s e S -
All classes. Bankers’ acceptances. Trade acceptances.
| '
Federal reserve bank. cII;z:lsl;d collixlli_ed } b Dol . b
A 0- ollar R oroion | 0-
Total. 011)%11 megber ii Total. | Foreign. i mestic. |exchange. Total. | Foreign. mestic.
market. | banks. ! | |
e - - ._I ; el e e
BOSEOI. e e enneeteeaee e eeeeaaes 11,783 | 11,629 15¢ ' 11,629 7,371 2,747 1,511 154 {oonenn.. .. \ 154
New York. ... - 53,569 | 53,138 431 : 52,383 | 41,617 8 224 2,542 1,186 755 ! 431
Philadelphia. 29,930 | 29 840 90 29,743 23,689 5,423 631 187 ! 90
Cleveland. .. 31,041 30, 430 611 ° 30,430 24,936 5,204 200 611 611
Richmond.. 721 ° 269 452 269 ..., 260 [ooieian.. 452 452
Atlanta... 1,269 ' 974 295 i 974 611 5% 205 295
Chicago. 13,759 | 13,415 344 ! 13,415 | 10,488 2,910 17 344 344
IS\It Loulsl 16, 2«58;7 : 16,075 22112 T 16,118 15,308 710 100 lgil) i 1(859
inneapolis . 181, ...... R Y 181 | 181
Kansas City.. 79 75 4 (3 . K3 N, 4
Dallas........ 1,527 S 1,328 199 1,328 1,254 68 6 199 83
San Franciseo. ....overeeeoeennnononnn... 23, 368 | 23,003 365 | 23,003 ! 18680 3,504 810 | 365 365
Total: Aug. 31, 1922......_..._..... 183,514 | 179,367 | 143,963 | 29,587 58171 4,147 3,179
July 31,’1922. . | 143800 139,117 114,407 | 21,911 2,799 | 4,683 3,654
Purchased i Aug. 31, 19]31 o 47, 721 36,995 27 005 9,103 887 10,726 10, 580
urchase mo en market: : ’

Aug. 31,1922, .. 179,324 ; 143,963 | 29,544 5,817 852 52 freeeennnns
July 31, 1922 1§g g% i 1% 3% 21,376 2, 732 1,029 I
Aug. 31 1920 i, . 3 8,023 887 ¢ 421 42l

Discounted for member banks: ’ ’ .
iy 311 1922 e j e 3 84
uly 25 N P i ereeeann 3,654
Aug. 31,1991, .00 1,715 | 635 ; 104 10, 580

: i

HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLA SSES OF ACCEPTING INSTITUTIONS.
[End of August figures. In thousands of dollars.}

Member banks.

Non- | Branches
—_— e .} momber . and
Federal reserve bank. Total. etion Non. bﬁgglsﬁ%%d ILT;E%@ aigelolt?les
National. | _ NOD" corpora- oreign
national. tions. banks,
BOSTOD .« ot iertet e s et aaeaeaat i aeaeaeeeanaeararan aaararaaaaaen 11,629 5,892 3,905 1,528 204 100
............ - 8 528 3,160

Philadelphia.
Cleveland..............
Richmond.
Atlanta..
Chicago
St. Loui

Minneapol
Kansas Cit; ..
Dallas. . vee ittt ciee e 200 5
San Franeiseo. «ov. ittt iiiiiaeraeateeiiecacaanattaeriatanaaan 3,573 1,39 1,708
Total: Aug. 3; 1922 i iieeiieieieecreecneenanraneas 179,367 74,182 23,246 12,482 7,649
July 31 1922.. 139,117 60, 968 i 14,879 9,371 6, 865
Aug. 31 2 36,995 15,343 6,363 3,070 1,480
Purchased in open arket: . i
Aug. 31, 179,324 74,147 , 246 12,482 7,649
139 082 60,933 14,879 9,371 6, 865
30 280 14,763 5,638 3,022 1,462
Aug. 31, 1922 43
July 31, 1922 35

‘Aug. 31, 1921
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BANKING CONDITIONS, BY FEDERAL RESERVE DISTRICTS.

For the five weeks ending September 20,
1922, reporting member banks in nearly all the
Federal reserve districts show increases in their
loan accounts, the only exceptions being re-
%orted for the Chicago and St. Louis districts.

oldings of United States Government obliga-
. tions, which for all reporting banks increased
by $48,000,000 during the period, were larger
in every Federal reserve district on September
20 than five weeks earlier. Corporate security
holdings, on the other hand, show widespread
reductions aggregating $81,000,000, of which

CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF

$68,000,000 were reported for the New York
City banks. While the banks in most of the
districts show increases in demand deposits,
smaller figures are shown for the Richmond, .
Chicago, and St. Louis districts. The change
in time deposits is relatively slight, a decrease
of $61,000,000 for the New York City banks
being nearly offset by increases in other cities.
The banks n all the reserve districts show in-
creases in their accommodation at the Federal
reserve banks

REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE

DISTRICT BETWEEN AUG. 16 AND SEPT. 20, 1922.

' [In millions of dolars.]

T ..l Other bonds, Accommodation at
i L"agguarﬁ‘sl dis- :krgléfgltsz‘;ggsrﬁl‘z:'i stocks, and se- ' Demand deposits, | Time deposits. Federal reserve
Federal reserve ! . | "1 curities. . banks.
distriet. ' : ! e e | —
; ] i ]
Increase. | Decrease. Increase. | Decrease.’ Increase. ' Decrease. Increase. | Decrease.| Increase. | Decrease.| Increase. | Decrease.
I 6
[PORR 5.
i 6 1.
: 4
3.
i 7
i 8
I 8
N 6
- 7
Minneapolis........ e (e I () PR P
Kansas City........ i 3.
Dallas.............. 2.
San Francisco. .....| ‘ L
Total......... ! 180 |oevnnnnns 48 | .......... i .......... 8 P U 12 54 L.
|

A table showing the distribution of earning | liquidation of

bank credit had noticeably

assets of reporting member banks on January | slackened, and on September 20, 1922, the
7, 1921, soon after the peak of credit expansion | latest available date, follows:

was reached, on September 7, 1921, when

LOANS AND DISCOUNTS AND INVESTMENTS OF REPORTING MEMBER BANKS IN LEADING CITIES.

Amounts (in millions of I Per cent of total loans and
dollars). | investments.

Jan.7, | Sept.7, |Sept.20,| Jan.7, | Sept.7, | Sept. 20,

1921, ¢ 1921 922. 7| 1921 1921. 1922.
- | DOV E YN, S

| i

Loans and discounts, total.......coiieniiiiiiiii e 13,219 1 11,482 10, 939 79.8 78.0 i 70.8
Secured by United Siates Government obligations.........c.co.oiieiiiiiiiiiii. 868 i 605 266 5.2 4.1 ‘ 1.7
Secured by stocks and bonds (other than United Stales Government obligations). . 3,127 . 2,921 3, 536 18,9 19.8 | 23.0
B Y S R O RO 9,224 ; 7,936 7,117 55.7 541 | 46.1
TOVESEMONES, B0l - v eevneneeeneaeemneeeeenesenssseseeneeenainseneeanannns 3,244 | 4,501 20,2 22,0 | 2.2
United States Government securities, total... 1,221 2, 264 7.9 8.3 14.7
United States bonds. ....coeeiiiiieiiiiiiiiiianaias 870 1,382 5.3 591 8.9
United States Victory notes. N RS 162 40 1.2 L1l .3
United States Treasury notes............. 48 630 foeeeinns .3 4.1
United States certificates of indebtedness. .. cean e 141 212 1.4 1.0 1.4
Other INVeSTMeNTS. o v ot iini it iet o iiittaat e atieieetaicaaectreeanecaanaaas 2,023 2,237 12,3 13.7 145
Total loans and Investments. ....couvieiiiiieiiiniiiiii it iiaie e 16, 560 14,726 15, 440 100.0 100.0 100.0
Accommodation at Federal reserve banks......c.ooceeieiiiniiiienieiiiiiiennnnnan 2, 049 979 164 12. 4 6.7 L1
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Loans and discounts of reporting member

banks, which stood at $13,219,000,000 at the
beginning of 1921, fell to $11,482,000,000 by
September 7 of the same year and further to
$10,939,000,000 on the latest date. Invest-
ments of the reporting banks, on the other
hand, declined but slightly during the first
period and increased by $1,257,000,000 during
the second. As a consequence, the percentage
that loans constituted of total loans and in-
vestments declined fron 79.8 per cent at the
beginning of 1921 to 78 per cent in September
of that year and to 70.8 per cent at the present
time, while investments increased from 20.2
per cent at the beginning of 1921 to 29.2 per
cent on September 20 of this year. This shift
from loans to investments, particularly during
the past year, indicates that as frozen loans
were gradually being paid off and deposits
increased, while the demand for new credit
accommodation remained moderate, banks
found themselves in the possession of consid-
-erable funds available for investment and used
these funds to purchase Government and other
securities.

A more detailed analysis of the figures shows
that the volume of loans secured by Govern-
ment obligations declined drastically from
$868,000,000 on January 7, 1921, to $266,000,-
000 on September 20, 1922, and their propor-
tion of total loans and investments dropped
from 5.2 to 1.7 per cent, the larger part of the
decline occurring during the last year. Loans
secured by stocks and bonds, on the other
hand, declined only by $206,000,000 during
the first period and increased: by $635,000,000
during the second period, their proportion of
total loans and investments increasing con-
stantly from 18.9 per cent to 23 per cent. All
other loans, composcd chiefly of commercial
and industrial loans, showed continuous liqui-
dation throughout the entire period, declining
from $9,224,000,000 in January, 1921, to
$7,117,000,000 on September 20, 1922, or
from 55.7 to 46.1 per cent of the banks’ total
loans and investments. The increase in loans
secured by corporate obligations in the face of
a decline in the other two classes of loans is
indicative of the fact that, while business was
slow and commercial loans at a relatively low
level, the increase in stock-exchange activity
was reflected in an increase in loans secured
by stocks and bonds, which is confined largely
to the financial centers.

In the investment block, which shows an
increase of $1,160,000,000 for the entire
period, the largest part of the increase is in
Government securities, other investments in-
creasing by only $208,000,000. Holdings of
United States bonds rose from $879,000,000 to
$1,382,000,000, or from 5.3 to 8.9 per cent of

total loans and investments. Holdings of
Victory notes, on the other hand, declined,
largely as the result of redemption and ex-
change for Treasury notes, of which the banks
now hold $630,000,000, while at the beginning
of 1921 this form of Government security was
not yet known. Certificates of indebtedness
are a fluctuating item but changes in them
for the period are not notable. It is of inter-
est to note that the holdings of Government
securities and of paper supported by such
securities combined, which declined between
January, 1921, and September of that year,
show an increase for the past 12 months and
stand now at $2,530,000,000, or at 16.4 per
cent of the banks’ total loans and investments,
compared with $2,180,000,000, or 13.1 per
cent, at the beginning of 1921. These figures
would seem to indicate that the banks are
supporting the Government to a larger extent
now than two years ago both in absolute
figures and relative to total loans and invest-
ments, but the significance of the figures is
entirely changed. At the present time the
banks no longer assist the Government by
helping purchasers of war obligations to carry
them. Nor do Government security holdings
represent chiefly assistance to the Government
in meeting its current nceds. The banks have
invested large amounts aggregating for the
period under'review $503,000,000 in United
States bonds, and in addition have acquired
$630,000,000 of Treasury notes, though re-
ducing their holdings of Victory notes by
$166,000,000 and thosc of Treasury certifi-
cates by $15,000,000. Governmeht securities,
especially long-term obligations, in the hands
of reporting member banks now reflect. chiefly
the investment policy of these banks rather
than an effort to cooperate with the Govern-
ment in its fiscal policies.

The last line in the table shows the great
reduction in the amount of accommodation
obtained by the reporting member banks from
their reserve banks. From a total of
$2,049,000,000 constituting 12.4 per cent of
total loans and investments shown on January
7, 1921, this item has shrunk to $164,000,000,
constituting about 1 per cent of total loans
and investments at the present time. . The
figures indicate that the increase in the in-
vestment account of the member banks was
in addition to the liquidation of the bulk of
their own indebtedness to the reserve banks.

Increased discounts, especially in the corn
and winter wheat belt, comprising the Cleve-
land, Chicago, and St. Louis districts, are
indicated in the Federal reserve bank state-
ments for the five weeks ending September 27. -
Increases in the Boston and Philadelphia dis-
tricts are relatively slight, and the New York
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bank rcports a small decline. Smaller figures
are shown also for the Minneapolis, Dallas,
and San Franciseo banks. Increased holdings

of acceptances are reported for all the reserve |

banks which carry substantial amounts of
these bills, with the cxception of the Phila-
delphia bank.
New York bank practically doubled during
the period, increasing from 40.4 to 80.5 mil-

CHANGES IN

Acceptance holdings of the |

PRINCIPAL RESOURCES AND LIABILITIES OF

lions. Government security holdings, for rea-
sons explained in the review of the month,
-show general declines, the only bank showing
. a malerial increase, amounting to $9,300,000,
t being Minneapolis. Federal reserve note cir-
culation increased in every reserve district,
except New York, the heaviest increases being
' shown for the Cleveland, Boston, and Dallas
: banks.

EACH FEDERAL RESERVE BANK BETWEEN AUGUST 23

AND SEPTEMBER 27, 1922.

i

Total reserves. Discounts.

TFederal reserve

[Amounts in millions of dollars.]

i Government
securilios.

: |
N - Federal reserve | 1o .
Total deposits. notes in circulation. | Reserve percentage.

ba‘nk‘ ———— . . —— —— __1 - | — e -1 P )
- Incroase. | Decreasc. Inecrease. ’Decrease. Increase. Decrease.i Increase. | Decroase.| Increase. | Decrease.. Aug. 23. | Sept. 27.

Boston............. Pt S i 2.9t e 77.0 : 81,9
New York....oooooijoeeiiaooos | 70.1 foooo.... 86.7 | 83.7
Philadelphia........; 6.6 ....._.... ! 2.7 74.6 75.2
Cleveland. . ; 6.5 |. 71.1 7.9
Richmond.. 4.6 1. 77.6 ) 76.7
Atlanta. .. 4.4 . 82,6 : 79.9
Chicago.. 7.8 .. 89.3 : 87.7
St. Louis. 7.6 63.6 63.1
Minneapolis. . L7 65.9
Kansas Cily 66.1 | 63.8
Dallas........ 54.6 ) 67.5
San Trancisco. . 70.4 ! 67.4
Total......... 79.8 i 78.4

Cash reserves increased by $10,500,000, the
argest increases being shown for the Boston,
Cleveland, and Dallas banks, while the New
York bank. reports a decline of $70,100,000.
Deposit liabilitics of the reserve banks in-
increased by $11,700,000, the largest increase
(by $30,000,000) being reported for the New
York bank. The reserve ratio of most of the
reserve banks was somewhat lower on Sep-
tember 27 than on August 23, the decline for
the New York bank being from 86.7 to 83.7

or cent. Iligher reserve ratios, on the other
hand are shown for the Boston, Philadelphia,

DEPOSITS, FEDERAL RESERVE

CASH RESERVES, TOTAL

[Daily averages.

Cleveland, and Dallas banks, which report
increased cash reserves and decreased de-
posit liabilities. The most pronounced in-
, crease in the reserve ratio is shown for the
i Dallas bank, whose cash reserves increased by
- $22,100,000, while its deposits declined by
. $5,200,000 and its note circulation increased -
"by $13,300,000. The Dallas bank’s reserve
" ratio, which was 54.6 per cent, the lowest for
" the system, on August 23, rose to 67.5 per cent
on September 27, which makes it rank eighth
in reserve ratio among the 12 reserve banks.

|
I
!

NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR

SEPTEMBER AND AUGUST, 1922,
Amounts in thousands of dollars.]

{
: . i it Federal reserve not
l Total cash reserves. Total deposits. in cireulation. tes Reserve percentages.
Federal reserve bank. I [
)
| September.] August. Soptembelr.‘I August. September.i! August. |September.] August
BOSTOML. « v e e e eee e eeee e eeeeaaeeaaens 225,044 122,968 | 122,248 188,047 | 172,840 71.9 76.3
New York. ... 1,159,094 722,548 24,971 6313 | 617,664 §2.9 86,3
Philadelphia. . . 214,150 112,194 110,426 182, 496 179,710 73.9 73.8
Cleveland. ... 250,003 ) 149, 683 148, 369 211,789 | 198, 425 72.2 72.1
Richmond.... 108, 689 59,764 59,635 84,303 - 79, 608 76.3 78.1
- Atlanta........ 133,378 50,327 | 49,426 116,550 | 110,397 812 83,3
Chicago..... 564,475 268,616 266, 769 383, 126 370,895 88.0 88.5
St. Louis. .. 86,918 64,152 | 64,597 73,800 | 68,526 62.3 65.3
Minneapolis. . 68,22 46,516 5, 885 51,820 | 48,976 70,7 719
Kansas City o4 141 | 83005 . 83,506 62,640 ' 60,304 63.8 65.5
Dallas........ 40,860 50,475 ' 46,052 NS | 27 62.3 4.7
San FranCiSC0. . veuenoenreaaeransesasneneenn 230,485 | 135,962 136,740 220, 839 215,831 67.9 71.0
Total: 1922.. 3,105,480 - 4,866,300 | 1,850,524 | 2,925,457 - 2,151,185 78,0 79,7
1921 2,740,388 + 1,716,162 | 1,601,137 | 2,493,910 ; 2,512,348 ©67.4 65.2
1920 2,127,305 | 1,912,070 : 1,885,062 | 3,275,535 | 3,165,222 143.3 1437
1919.. 2, 146,003[ 1,930,969i 1,911,760 | 2,627,205 : 2,544,357 150.4 | 150.0

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

12994—22 7
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CONDITIiON OF FEDERAL RESERVE BANKS.
RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUG. 30 TO SEPT. 27, 1922.
RESOURCES.
[In thousands of dollars.]

§ ) New Phila- | Cleve- | Rich- At (Thips St. Minne- | Kansas San
Total. | Boston.| i dclphia.| land. | mond. Atlanta. ‘(,hwdgo. Louis. | apolis. | City. Dallas. Eé%g-

Gold and gold cer-

txﬁcates :
293,7511 14,3481 182,289 5,782 3,610 25,244 4,073 7,424 2,708 9,105) 20,267
285,316 14,458 173,843 5810 3,666 25,337 4,115 7400 2717 9116 19,958
281,408 15,649 168,438 5 813 37 586 25,383 4,173 4060 2,736 9,220] 20,010
275,307 15,644 161,7—&7 5, 960] 3,693 25,480 4, 10L 7, 440, 2,760 9,274 20,127

272,000 15,874 157,408| 6,040 13,719, 3,803 25,608 4133 7,464 2,774 9,475 20,172

534,420 36,3600 104,610 382471 38,037 35,781 25,415 126,706| 12,628 28,511 24,489 33,660
530,125 26,904 70,6561 44 070 62,924 34 34(, 20,755 139,202 16,691 30,043 30,043 28, 481
526,330 20,436  76,519! ts 5L,830: 36 U883 144 132 527 28,215 28, 816 28,138
536,176 50,121] 66,5 124,467 14 321 25,608 27,139 37,677
502,401 53,145 119,637 43, 022 ursel 17,192 23,164 30,698 35,019

2,197,658 164,493  832,532! 150,326

57,217 95,988
2 2()6 -L()‘A 14? 771 832,392 14‘) 408]

, 55,482 27,885 57,084  16,303| 186,378
56,6100 93, 860!

53,0471 32885 54471)  18,990] 186,202
179,393 8122831 147,847 60,814 95,011) 38,167, 32,195 56,183  19,787] 184 767
176,087 SLL,993; 148,090 5, 59,841 94752 54,8030 32,6500 56,604 10,5241 178 200
174575 771, 841) 110,402 176, 353 590690 o3, 863 390,307 36,520 32,361 53,375 25,270 178,240

6,436 6,196 5,799 2,510 3210 1,493 1,997  2,705) 2,033 1,220 810| 3,607
7,565, 56220 50310 Laor] sl iss] 2080 sss) Lses| 1526  1,2300 4411
5,292 woo7l 652l 1493l sa7sl 0536 5449 1771 203700 15120 1,392) 4,494
6,963 9,08 7143 203390 3605 1257 esel| 7Y 1,680 Legs) 1,671 4101
&, 308 7,693 Tovs| 3371 35360 1,472 9,593 1,665 Ler4 1,617y L334 4,048

243,200 90,8781 128,330 538,768 74,288) 65,873 85,501  36,157) 243,012

7,318 97,964 132,213 530,881 /b 641) 72226 88,750 453, 844] 239,052
229, 7900 1, 01,2,2 ‘744 427) 104,308 130,809 570,071 77.610| 70,186 89,277 47,198| 237,400
949, 7200 1, 04 i) ; 248973 99,672 127,24 519,848 75029 67,300] 88,202  55,844] 210,105
252,042 1,056, 506 200,018 260,063 104,326 128,280] 512,260 79,519| 64,663 88,464 56,6041 237,479

221,6871 1, ]2<) 6066 200, 154
513 2()1 71‘)

221, 608 l

Logal-teﬁdor
silver, ete.:

Aug. 30 132, 474 8,698 38,146 11,365 9,432 8,241 5,439 20,786 11,809 $40) 6,935 5,227
Sept. 6.. 125, 864 7, /do 39,215 - 11, 147] 8,690 " 761 4, 651 19, 923 9 972 706 6, 845 4 665
Sept. 13, 130, 204 42,600 IZ, 221 8, 736 7, 444 5,051 20,145 ‘), HER! 760 6,102 4 391
Sept. 20. 127, 993, 41,941 12,837 8, 623 7,311 5, 735, ‘20 128! 8,101 862! 6,348 4, 067
bcpt 27. 125, 184 38, 334 ].1,, 873 8, 752 7,459 5,763 19 803 7,778 8491 6,164 1,384
Totaleserve
ég. 30. | 3,195, 888 1,163,812 211, 519 360,554 86,007| 66,713 43,002| 249,139
Sept. 6 | 3,186, 657 1,121, 4)\ 218, 866) 570,50 86,613 2 934 52,080 243,717
Sept. 13 .. % 197, 438 3 l 1 215,687 35,9i )90. 5521 87,228 91 53,300 242,000
Sept. 20 1l 57120, 870 1,09|.,.m 293, 890)| 106, W; 132,079 569,976] 83, 130) ; 62,192 234, 172
Sept. 27. . 3 ‘203 127 1,004,930, 221,421 2()‘% ‘al-) ]11 ]dL 052] abz 063 87,207 92,259 62,858 241,863
Bills discounted

Secured by U. 8

Government
obligations-—
Aug. 30, 133, 654 9, 882 21,604 28 115 15,135 9, 969 1,655 23,078l 4, 369 2,172 2, (034] 1,578 10,970
Sept. 6 130, 447 10, 235 20, 171 28, 85% 15, 933! 9,611 l, 711 17, 663 4,713 ], 828 1, 740] 1,616| 10,338
h(’pt. 1 123, 960) 9, 173] 21,438 28,871 19, 105 9,951 1,723 14, 265 4, 819 1,631 1,183 1,839 9,662
Sept. 20 - 133, 021 7,419 18,048 29, 24K 21,049 14, 328 3, 707 15, 576 8,054 2 2062 2, 269, 1,252 9,786
Sept. 27...... 139,102) 52| 24,750 28,928 20,333 12403) 2,753 17,6200 7. 14e| 2049 3,054 1,06l 9,77
Other bills dis-
counted-— ,
Aug.30...... 270,717 13, 963 20, 127, 9, 908! 11,431 25, 935 28,035 88,3281 12,001 24, 947 16,517 35,601; 32,934
Sept. 6....... 274,636 19, 007! 22,105 8,863, 1L,OLH 24,974 29,508 34,779 13,480 24,489 16,207 34,267} 35,024
Sept. 13...... 263,213 15, 810 20, 8,854 8,988 25,417} 28,603 31 8100 13,014 24,0750 16,541 32,842 33,690
Sept. 20...... 290, 836 19, 519 26, 622 10, 3300 11,745 26,605] 33, 899) 40, 738 16,860( 23,954 17,801 30,724 31,888
Sept. 27...... 281,078 16,914 21,886 10, ‘&’. 12,186] 27,290] 31,685 40,286 18,359 24, 142) 19,205 28,483 30,157
Bills bought in open |
market: -
Aug. 30 171,706] 11,192 45,8100 30, 060 30, 825 327, 662 12,58 75 2,103| 21,991
Sept. 6.. L..l| 188,365 12,304 59, 320 28, 051 29,826 271 1,718 13,350) 75 803 27,351
Sept. 13. PO 204, 663 10, 560 67,4141 28,118 33,412 403 1, 822 13,911 75 2,125 33,831
Sept. 20. e 220,267| 14,807 72,014 25,8330 31,215 396 3,964  16,02) 75 4,039 34 700
- S:pt. 27.. 238,116] 15,857 80,5450 24,205 37,862 671 4,247) 15,940 75| 4,868 40,928
notes:
Aug.30.......... 193,7500 11,177 32,303 27,643 1, 24t 208 6,202 18 563! 4,445 27,881 2,816/ 37,682
Sept.b........... 207, 5141 11,697 44, 208] 27,643 1,241 133 7,5161 1R 763, 4,34 27,832 2,816/ 37,682
Sept. 13.......... 198,835 14,117 37,230, 27,627 1,241 201 6,750 18 761 4,489 27,332 2,816] 37,082
Sept. 20.......... 213,585 11,452 41, 586 27,626 1,241 159 I~ 000 18,761] 12,036] 27,737 2,816| 37,682
Sept.27.......... 229,158 11,982 56, 519 27,639 1,241 140) 8,300 18,761 12,885 27,537, 2, 816] 37 682
U, 8. certificates of i
indebtedness: |
One-year cortifi-
fxat‘?)s (Pittman i
ct)—
Aug. 30.. 63, 000 3,950 16,000 4,500- 4,000, 3, 560 5, 169 8,667 3,571 3,500, 4,321 1,900 3,832
Sept. 6... 56, 500, 3,250 13,500 4,5000 3,500 3,460, 4,999 7,667 3,571 3, 000! 4,321 1,900 2,832
Sept.13...... 53,000,  3,250; 13,5004 3,500 3,500 3,4601 4,499 7,667 3,571 3,0000 4,321 1,900 2,832
Sept. 20...... 52, 0004 3, 250} 12) 500, 3, 500i 3,500 3, 4601 3, 999, 6,667 3,571 3,0000 3,821 1,900 2,832
Sept. 27...... 50, 500! 3,250 12 500 3,000 " 3,000 3 460° 3,499 6 667 3,571 3,000 3 821" 1,900 2,832
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUG. 30 TO SEPT. 27, 1922—Continued.
RESOURCES—Continued.
[In thousands of dollars.}

s - . 5 San
. New Phila- } Cleve- | Rich- Wi St. Minne- | Kansas
Total. | Boston. | yark. delphia. | land. | mond. Atlanta.| Chicago.l 1 55ig. apolis. | City. Dallas. E}gﬁg'
U. 8. certificates of
indebtedness—Con.
Other certifi-
241,220 | 33,647 1 102,718 | 6,525 | 40,072 2,031} 21,674| 5,301
244,178 | 34,107 [ 103,421 | 6,525 | 40,155 (.. 2,031 | 22,382 | 6,391
243, 045 ‘3.), 212 | 100,761 6,954 | 40,175 |.. 2,031 | 22,188 6,279
173,399 | 10,4% | 73,999 | 5629 | 29,029 | 2,070 | 18,533 ] 5,880
171,788 | 120681 | TL,750 | 5,89 29,059 2,031 | 17,604 | 4,311
Municipal warrants: ]
Aug. 30 . 21 TR T PR T R PP PEPPPOPON
Sept. 6... b] I P P, R R S [
Sept. 13.. 18 | e l ..................
L ) A R O PN
L T PRI PRNRIORI NN PRI UPIN PR (RO RP DR O, . -
--[1,074,065 | 83,811 241,652 38,690 | 110,535 | 60,060 | 37,518 063,820 | 45,263 ; 119,872
1,101,661 | 90,600 | 268,725 40,095 | 103,357 | 62,213 ' 36,116 | 63,239 | 42,669 | 125, 690
1,088,734 | 85,422 | 260,877 38,881 | 97,501 61 136 | 35,926 | 62,456 | 42787 | 130,160
1,083,174 | 66,962 | 244,769 1 47,798 | 105,535 | 67,279 | 44,729 | 64,689 | 41,496 | 128,350
i, 109, 757 | 69,210 | 267,980 | 96,053 13() ()79 4) 065 | 44,355 | 106,516 65, 062 45,147 | 66,803 | 40,643 ]'-12 835
; '
43,456 5,251 9,295 603 6,025 2,571 1,637 7,678 952 036 5,025 2,004 1,389
43,636 | 5,251 9,207 603 [ 6,119 | 257t 1,68 7,678 953 | 936 | 502 | 2003 | 1,429
43,808 | 5,251 9,297 6031 6,201 | 25| 1694|7703 952 i 059 | S038| 2004] 1,48
44392 | 5951 9,643 603 | 6389 | 25| 12| 7703 952 | 959 | 5059 | 2093 | 1,477
44473 | 5,251 9,644 603 | 6,409 | 2371| 17| 7,703 952, 959 | 5,060 2094 1,48
5 per cent redemption i
fund against I'. R. ’ |
bank notes: :
Aug.30.......... 6,567 422 724 250 240 188 468 713 2,023 | 198 916 146 279
Sept.6..... 4, 698 422 671 250 239 188 468 695 223 i 198 916 146 279
Sept. 13...... .. 4,742 422 674 250 240 188 468 738 223 - 198 916 146 279
Sept. 20.. 4,483 422 674 250 239 188 468 665 223 ¢ 198 916 146 94
Sept. 27...... . 3,917 422 624 250 239 188 468 665 223 | 198 400 146 94
TUneollected iters: :
Aug. 30.......... 510,807 | 48,759 7 110,087 | 43,803 | 30,718 | 41,902 [ 19,582 | 64,835 ( 28,466 . 13,203 | 36,104 | 22,926 | 32,422
Sepl. 6. .)/6, 078 | 48,904 | 127,397 | 46,240 | 52,958 | 46,7801 | 21,426 | 78,387 34, 964 | 15,272 1 41,793 | 26,435 | 35,512
Sept. 3.......... 661,605 | 64,483 | 146,415 | 356,192 | 59,850 : 52,007 [ 25,020 | 79,307 [ 40,44t * 16,600 | 43,875 | 28,709 | 48,612
Sept. 20.......... I 669,563 | 62,134 | 149,671 [ 52,600 | 63,250 | 57,917 | 28,028 | 85,195 | 39,666 ; 15,040 | 43,473 | 80,059 | 41,540
Sept. 27.......... po503,011 | 33,138 | 131,105 | 48,958 | 54,429 | 30,611 | 22,965 | 72,862 | 37,193 ° 14,963 | 39,746 | 27,438 | 40,483
All other resources: | !
Aug. 30.......... ¢ 17,841 852 3,489 721 1,34 538 142 &80 640 1,321 914 1,795 5,205
Sept. 6....oo..... 18,193 901 3,37R 77| L4446 653 154 825 668 | 1,334 969 | 1,796 | 5,312
Sept, 1B3.......... 18,520 952 3, 563 07 1,464 53R 194 845 692 ' 1,317 1,027 1,796 5,335
Sept. 20 . 14, 194 473 2,009 460 1,064 583 149 435 487 © 1,339 614 1,854 4,727
Sept. 27 15,076 488 2,223 490 1, 105 1,072 150 459 493 - 1,327 633 1,918 4,718
Total resour: 1
Aug. 30 4,848,624 | 360,480 11,520,050 | 357,593 | 440,065 | 104,353 | 104,288 | 745,195 | 178,238 119,889 | 196,842 | 115,316 | 408,306
Sepl. 6......... 4,030,953 | 875,511 |1 531,199 | 365,124 | 445,741 | 195,505 | 200,687 | 761,746 | 185,634 126,787 | 205,252 | 125, %28 | 411,939
Sept. 13........ i3 011 847 394, 885 .oZo 653 -575 415 | 453,725 | 207,648 | 202,211 776, 736 1 190,975 . 125,946 | 206,990 | 128 832 | 427,831
Sepl.20.......... ‘5, 0()0,610 393, 005 l 438 108 376 265 | 454,962 | 214,273 | 211,154 | 769,509 | 191,737 131,423 ({ 207,040 | 137,840 420 360
Sept. 27.......... i4 970,261 388 771 |I 00(), a13 j(17 775 461 076 | 211,322 2().3 731 | 750,268 | 191,220 . 128 106 | 204,901 ; 135,097 421 479
LIABILITIES.
)
Lapxtal paid in: !
Aug. 30 | 106,086 | &107 | 27,664 | 0,194 11,6001 5,618 ( 4,328 | 14,734 | 4,785 38,5771 4,573| 4,19 | 7,617
Sept. 6. 106,085 | 8106 | 27,676 1 9,194 | 11,600 5,620 | 4,317 | 14,734 | 4,786 | 3,518 4,573 | 4,199 7,612
Sept. 13.. 106,070 | 8106 | 27677 | 9,194 1 11,690 [ 5,618 | 4,321 | 14,732 | 4,786 | 3,562 l 45713 | 419 | 7612
Sept. 20.. 106,177 | 8,105 | 27,767 | 90,104 | 11,690 | 5621 | 4323 | 14,743 | 478 | 3562 [ 4573| 4,198 | 7615
s Slepl:. 27 106,172 | 000 | 27,772 | 91941 10,680 | 5,622 | 4324 | 14,744| 4787 | 3,562 Co4571 ) 4,199 | 7,618
urplus: |
Aug. 30 215,308 | 16,483 | 60,197 1 17,9450 22,500 | 11,030 | 9,114 | 29,025 | 9,388 | 7,468 U o646 | 7,304 | 15,199
Sept. 6. .. 215,398 | 16,483 | 60,197 | 17,045 | 22,300 | 11,030 | 9,114 20,025 | 0,388 | 7,468 | 0,646 | 7,304 | 15,199
Sept. 13, 205,39% | 16,483 | 60,197 ! 17,845 . 22,500 | 11,030 | 9,114 | 20,025 | 0,388 [ 7,468 1 9,646 | 7,394 | 15,199
Sept. 20.. 215,308 | 16,483 | 60,197 | 17,945 | 22,509 | 11,030 | 0,114 | 29,025 | 0,388 | 7,468 | 9,646 | 7,394 | 15199
b Se;;t. 27.. l 215,308 | 16,483 | 60,197 | 17,045 | 22,500 | 11,030 | 9,114 | 20,025 | 9,383 | 7,468 [ 0,66 7,304 15199
eposits: !
Government— | |
2,502 20,900 | 2,779 | 3,778 | 8,227 | 2,477| 3,376 | 2,670 1,54, 2,450 2,079, 3,675
875 | 14,428 85| 32071 L5290 3126 | 5416| 1,581 1,343 ' 1,725' 2,244 1,371
2,243 | 11,687 | 2,498 2,444 | 2,204 | 1,727 | 3,213 | 2158 | 1,766 2871 1,815 4,657
2,708 | 21,454 | 3,108 | 3,51 | 4196} 3,80 | 7,255 2,167| 1,78 1,037, 3,076 | 3,144
1,225 2, 596 785, L4l5| 1,619| L74| 1,154 1,661 1,088 2028, 2210| 2500

Mem; ber bank——re—‘ | .

serve account— . !
120,466 ¢ 710,752 | 106,631 | 149,547 | 56,199 | 45,417 | 264,031 | 60,436 | 42,773 | 77,529 ' 44,304 | 128,023
120, 668 | 608,254 | 106,826 149,325 | 55,922 | 49,437 | 236,267 1 61,676 | 45,652 | 80,637 | 47,940 | 123,477
124, 042 | 693,487 | 109,342 | 147,912 | 55,642 | 48,260 | 272,685 | 62,454 | 43,275 | 78,045 ' 47,549 | 128,526
122)524 | 655,266 | 114,131 | 147,460 | 55,604 | 50,776 | 262,630 | 60,502 | 47,867 . 79,231 ; 50,359 | 128,638
122,663 | 690,323 | 109,007 ! 152,520 | 57,304 | 47,713 | 235,327 | 59,084 | 45,310 | 78,148 | 49,437 | 130,847

514 9,669| 1,656 951 228 229 | 1,984 571 207| 438, 188 7,080
371 | 10022] 1,673 1,007 227 248 | 1,301 750 28 478, 197 6, 324
Mi| 958 1,352 1,106 239 335 | 1,153 680 250 (  628'  167| 5,683
509 | 10,831 g 1,215 227 318 | 1,612 680 30| s, 29| 430

421 11 172 616 | 1,136 234 206 1,256 616 262 1 548 . 213 5,533
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LIABILITIES—Continued.

; -
" | New | Phila- | Cleve- :
Total. | Boston.! ¢ony, Ide]phla. land.
I I
Total dep(mts. \ i :
......... 1,881,686 | 123,572 | 741,321 | 111,066 | 154,276 |
Sept. 6. . 1,856,797 121,914 722,704 | 109,344 .)3 669
Sept. 13 .11,872,103 126 726 | 714,602 | 113,122 lol 462
Sept. .i1,853,789 ]2¢ 831 687 251 ]17 725 ()2 236
Sept. 27..... . 1,840 133 124 309 | /04 093 | 110 358 135 071
F. R. xio{es in actual
circulation: !
Aug.30.......... 2,153,181 | 180,136 606,993 | 177,872 | 201,943 °
Sept. 6.. 12,211,889 | 186,690 ; 615,358 i 132 528§ 205,256
Sept. 13. .12, 213 615 : 190, 047 | 604 842 180,422 | 212,564
Scpt 20... .2, 218 764 | 190 351 ¢ 6()0,]86 | 180 159 § 209,383
Sept.27.......... ‘2,2{3 -384 193 427 604,481 ]84 211 | 218,691
F. R. bank notes in i ;
circulation—netlia- ) | |
53,960 ; 3,086 11,797 | 3,958 | 3,351
52,7931 2,577, 10,842 37581 3,414
50,222 1 2,602 ; 10,376 2,958 3,433
46,8341 25721 9,214 2,968 3,435
48,065 | 2,606 9,842 2,508 | 2,934
415,762 36,704 . 76,215 © 36,019 | 44,385
465,764 1 38,273 1 89,808 . 40,806 | 47,333
034 674 | 49,455 ° 102,804 = 48 178 .JO 118
">41 633, 48,129 1 103,462 i 46, 664 93 747
493 471 42,331 04,087 | 41,905 48 117
22, 551 1,392 4,872 1,539 | 1,911
22227 | 1,459 4614 | 1,549 | 1,870
22765 | 1,466 1 4,865 . 1,506 1,949
23081 | 1,534 5031 1,610 1,962
23,63 l 1,525 5,143 1654 i 2,063
4,848,624 | 369,480 1,529,059 ; 357,593 | 440, 06;)
L 93() 953 ‘370 511 |I 731 199 3()0 124 41.')
3, 014 817 39} 885 ,()2;),603 ] 3/3 415 | 4()3 :2)
o, 00.) 676 ' '39‘3 005 1,498,108 | 316 265 | nl 962
9/0 261 388,771 :1,506, 515 3()/ 775} -101 076
MEMORANDA. j | i
Ratio of total reserves | !

todepositand F. R, | i

note liabilities com- i : ;

bined—per cent: !

79.2 | 75.9 3.2 70.9

8.3 4.3 74.3 7.3

78.3 | 75.2 73.51 695

78.3 ! 8.5 75.2 71.0

pt. 78.4 81.9 75.2 7.9
Contmgcnt liabs !

on bills purchased |

for g)retgn corre- |

spondacnts:

v 0g.30ennn.n.. 29877 | 2,173 2,382 | 2,441
Sept. 6.... 20,839 | 2,173 2,382 | 2,441
Sept. 13. 29,879 1 2,173 2,382 | 2,441
Sept. 20... 29,888 | 2,173 2,882 | 2,44l
Sept. 27... 27,368 1,990 2,181 2,235

{In thousands of dollars.]

Rich- - : St.
| mond. Atlanta.; Chicago. Louis.
50,654 | 48,123 | 260,501 | 63,677
i 57,678 | 52811, 262,98 | 64,007
. 38175 | 50,351 | 217,051 | 65,202
| 60,027 | 54,924 | 271,506 | 63,349
50,247 | 49,633 257,937i 61,361
I
79,360 | 110,670 | 372,608 | 68,874
82,060 | 114,301 | 382,86 | 70,653
82,803 | 114,768 | 384,562 = 72, 046
81,996 :.116, 590 382,330| 74,260 |
86,506 | 118,226 i 383,08L | 76,952
) |
2,661 | 4,108 7,324 | 3,424 |
2662 | 4301 . 7,916 3,300
2660 | 3,811 7,130 | 3,306
2,627 | 3410 5943, 3411
2,667 | 3,094 | 5,077 | 3,505 !
] 4
34,902 | 16,778 48,560 1 27,208 |
35,309 | 14,707 ; 60,95t | 32,552 |
6,217 | 18,6761 60,675 . 35,268 |
480821 | 20,588 62,675 | 35,642 |
45,097 | 15,147 | 56,135 34,28%
1128 | 1,167 3,38 | 882
L6 | 11367 3,275 88|
1136 | 1,150 3,261 259
L1 | U170 3987 S01 |
Vi3 | 1193 3,369 943 '
194,353 | 194,288 745,195 178,238 -
193,505 | 200,87 | 761746 | 185,634 |
207,648 | 202,211 | 776,736 | 190,975 |
214973 | 211,154 ' 769,500, 191,737
211,322 | 203,731 . 730,268 | 191,220 -
| !
i |
|

=
=
'

—
20
@
=

- San
Minne- | Kansas
apolis. | City. Dallas. Eil;:x(}.
44,611 | 80,446 | 46,571 | 138,778
47,203 | 82,840 | 50,381 | 131,172
45,201 | 81,544 | 49,531 | 138,866
40,060 | S1,100 | 53,604 | 136,177
46,660 | 80,724 | 51,860 | 138,880
49,163 | 60,372 | 29,865 | 215,325
51,328 | 62,024 | 35,076 | 223,745
51,588 : 61,992 | 36,354 | 221,327
52,415 | 63,076 | 39,334 | 220,684
52,762 . 63,902 | 41,284 | 219,861
2,310 | 7,918 2,468 | 1,525
2351 | 7,607| 2,423 1,552
2361 7)366| 2,458 1,533
20362 | 6808 | 2404 1,55
2)376 1 6,688 | 2,338 1 1,530
1,328 | 32,783 | 23,003 | 27,787
130354 | 37,464 | 24665 | 30,542
14,260 | 40,754 | 27,189 | 41,080
14,283 | 40,502 | 29,131 | 36,903
130896 . 38,106 | 26,330 | 36,046
L402 | L104| 1,726 | 2,07
L4l5. 1,098 | 1,690 | 2,117
L43 | Lus| L7 2,214
1878 | 1146 1,68 2,231
1382 1174| 1,602 | 2,345
119,889 | 196,842 | 115,316 | 408,306
126,787 | 205,252 | 125,828 | 411,939
125,946 | 206,990 | 128,832 | 427,831
131,493 | 207,040 | 137,840 | 420,360
128)106 | 204,901 | 135,097 | 421,479
71l es0] s6.4|  70.4
740 6L4 61.7 68.7
3.2 65.3 62.1 67.2
66.7: 640 .66.9 68.4
65.9; 63.8 67.5 7.4
;
i
804 1,429 774 1,369
804 1 1,420 774 | 1,369
S04 1,429 774 | 1,369
S04 1,420 774 | 1,369
736 ! 1, 3()8 709 | 1,254

MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE
12 FEDERAL RESERVE BANKS COMBINED.

[In thousands of dollars.]

Bills discounted:

Tolal.

404,368
403,083

171,706
188365
204, 663
220,267
238,116

304,220
500,678
298, 045
295, 399
299 988

i
|
|
|
{
i
'
u
y
I

Within 15| 161030 31 to 60 61t090 ; Over 90
days. days. days. days. days.
.200,952 44,391 81,740 50,962 26,323
206,038 55,179 78, 259 42 579 23,028
195,219 49,268 77,490 43,476 21,720
230,408 47,642 ) 45 372 19,443
229,972 51,960 76,305 47 102 18,841

45,033 33,228 53,998 " 36,022 3,405
55,118 34,463 61,105 34, 756 2,923
56,153 38,938 63,931 38,298 7,341
53,1 42,809 64,992 49,439 9,915
55,875 53,496 60,514 53,524 14 707
11,069 32,599 34,287 10,420 215,845
39,928 7,624 38,380 ,498 213,248
38,721 8,336 35,604 3,398 211,986
11,712 19,662 8,890 63,787 121,348
9,034 22,552 2,631 68,932 119,139
12

12

12

12

12
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FEDERAL RESERVE NOTES.

FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, AUGUST 30 TO SEPTEMBER 27, 1922.
[In thousands of dollars.]

Aug.30.. 136,963 | 6,800 27,194 | 13,670 | 7,762, 6,480 ] 11,880 ! 43,774 4,600| 3

Seph. 6.... 145,385 | 14,200 . 41,801 | 3,621 ' 9,476 24441 10,114. 30,071 | L1303 ] 4

Sopt. 13.. 147,060 | 10,756 38273 | 6,181 | 11,704 | 7306 60121 36182, 1,650 | 2

Sept.20..| 1063181 122088 | 7ao4l | 3631 ! 16830 ®ow! 13996, 43030 | 2519] 3

Sept 27..| 150,671 8 610 | To42)769 7 3,303 13,332 6,158 i 8,378, 41,8(7] 3,369| 2
! i o

2,647, 14,324 | 3,366

7, ; o : | : L San
| m | New | Phila- | Cleve- | Rich- *,, : St. | Minne- | Kansas . g
| Total. Bost-on.i York. |delpnia.| land. | mend. ;Atanta.|Chicago.) y s | apolis, ; City. | Dalas. figac,g
X .
Net amount of F. R. ' ; | |
notes received from | | | |
Comptrollér of Cur- | i ! g
rency: { ; : | :
Aug.30.......... 13,370, 246 | 283, 9% 1,184,105 ; 245,494 | 248,055 | 118,506 ¢ 187,607 | 403,016 | 111,457 | 64,976 @ 85,421 = 53,048 | 303, 581
Sept. 6. ..id, 388, 980 282 258 11, 198 949 | 250,575 | 230,317 | 118,369 , 189,279 49[ 648 | 113,462 | 64,976 | 85,008 | - 52,733 | 301, 406
Sept. 13. L.3, 444730 287 880 -1, 204 120 | 249,014 | 257,282 | 117,573 | 195, 461 499 336 | 117,042 | 65,646 ; 83,420 | 61,305 | 304,651
Sept. 20. 3,472,244 | 204, 474 |1, 200,867 | 247,258 | 257,003 | 126,060 . 194,672 | 505,801 | 115,368 | 65,700 | 84,031 | 62,043 | 314; 884
Sept. 27. . 3, 466, 366 292 202 l 19& 135 | 245,570 | 260,372 | 125,188 | 194,788 | 302,452 | 118,484 ; 66,332 | 86,612 | 61,788 | 314,443
775,327 | 91,250 | 293,050 | 45,020 32,2201 31,760 - 72,400 | 77,980 | 28,130 | 13,715 .1%,100 l 20,263 | 55,430
749,687 | 82,150 | 294,050 48,2201 32,820 ) 30,520 , 70,754 | 78,580 | 27,330 10,810 | 13,900 | 14,643 | 50,910
792,417 | 83,400 | 323 410 | 46,220 | 32,040 2‘) 640 I 74,434 19 460 { 27,730 | 11,075 ¢ 12,900 ! 21,198 | 50,910
836,132 ' 87,800 | 350,410 | 44,220 | 32,020 | 34550 ' 72,494 ' 84,500 | 26,930 1 11,280 | 11,500 ' 18,938 | 61,490
812,822 | 84,800 ' 347,410 | 42,220 | 28,020 | 32,500 70,774, 80,810 | 26,930 | 10,840 | 13,450 i 15,838 | 59,110
: ! o ' |
Aug. L T 2,603,019 102,730 | SO1,035 | 200,474 | 215,835 | 96,746 115,195 : 415,036 | 83,327 | 51,261 | 71,320 ; 32,785 | 248,151
Sept. 6.... 2,639,203 | 200, 1oxl 804 800 | 2020355 | 217,497 | 87,819 ; 118,525 | 418,068 | 86,132 | 54166 | 71,108 | 38 090 | 250, 496
Sept. 13... 121652313 ; 204,480 | | R80,710 | 202,704 zz; 42 | 87,933 1 121,027 | 410,876 | 89,312 | 54,571 | 72,520 | 40,107 | 253,741
Sept. 20. .. J90636,112 ' 206,674 | 850,457 | 203,038 CO1510 ; 122178 | 421,394 | 91,438 | 54,510 ! 73,431 43,105 | 233,394
Sept. 27......._.. 2,653, 044 1 207 402 i 850,725 | 208,350 232, 352 92 098 i 124,014 42[ 612 | 91,554 | 55,492 | 73,162 4o 930 | 255,333
C ollateral security for ; ! i i
. R. notes out- i | (
standing: :
Gold and gold : :
‘certificates— .
416,522 5,800 ¢ 363,184 11,610
416,522 . 5,300 ; 363, 184 11, 610
416,508 | 5,300 ' 363,184 11,610
416,507 | 5,300 | 363,184 | 11,610
416,508 | 5,300 ! 363,181 . 11,610
G (f)ld rledompllon ! ) 1 | :
une : : ' . H
Atg.30...... 122,088 16,193 | 38,348 | 10,437 | 10,842 3,452: 3,088. 15177| 3,072 | 1,883| 37240 2,604 13,318
Sept. 6....... 1246505 14470 | 38208 | 14519 11,2011 20815 4,960 15,808 | 3,537 | 1,833 31111 2,280 | 11,899
Sept. 13...... 126,505 | 10,003 1 38000 | 12,958 | 14260 | 2010 .. 4141 15497 | 3,257 | 1,143 | 2,823 3,100 | 18106
Sopt. 20...... 182,617 | 18,687 37,800 | 1L,201 | 12,310 1 4016 3,352 16,305 | 2,983 | 1,607 | 4334’ 2,88 17,055
Sept. 27...... 133,652 | 16,415 37,657 | 14,513 | 13,080 3,174, 5468 1508 | 3619 1,300 | 40151 253 15866
Gold fund—F. R. . Lo : : .
Board— : ) - | ;
Avg.30...... 1,639, 048 | 143,000 : 431,000 @ 139,889 | 145,000 90,500 i 369, 40,800 | 13,000 | 53,360 | 6,000 [ 173,060
Sept. 6....... 1,665,202 1 153,000 | 431,000 | 134,589 | 145,000 - 88,500 © 367 3,500 | 18,000 ; 51,3501 9,000 | 174,303
Sept. 13...... 1,676,119 163 000 | 411,000 ; I’H 884 1 150,000 * 88, 560 - 31‘) 644 43,300 | I8 000 1 )3 360 | 9,000 | 166,661
Sept. 20.......1,653, 134 -)3 000 . 411,000 | l'{ﬁ, 819 1 150,000 I 89,000 :hh 645 ¢ 40,300 | 18,000 ! )2 360 | 9,000 | 161,145
Sept. 27.....: 153, 000 . 371,000 1 134,889 | 150,000 ° 55,7951 86,000 373, 644 41,300 [ 18000 49 360 . 15,000 | 162,374
Eligible paper— . | . : )
Amount re- : : i : .
quired— | : , i
Aug. 30.. 406,261 | 38,523 46,718 1 20,409 . 19,210 . 30,215 | 27,845 | 23,376 | 14,237 16,480 | 61,773
Sept. 6...; 432,825 62, 507 45,018 31,230 © 22,665 i 34, ()1 3 32,185 | 21,281 16,637 , 19,100 | 64,294
Sept. 13..] 433,151 68,427 47,698 27,119 . 25,956 | 24 3145 | 22376 | 16,337 0 20,320 | 68,974
Sept. 20..| 433,854 38, 464 49 398 &l 669 | 27,426 | 54 1 36,545 | 21,831 7 16,737 | 23,581 75,104
Sept. 27.. 493,022 78,884 55, 997 | .3.5 629 | 30,146 ° 32 ()la 35,025 | 23,131 19,787 - 20 680 7,003
Lxcossamount i : :
held— | i
’ 43871 2274 | 4116
|
|
|
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OCTOBER, 1922,

CONDITION OF MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM AUGUST
23 TO SEPTEMBER 20, 1922.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE

5 DISTRICT.
[In thousands of dollars.]
— — _]._ o ot e et o e e e o e et i_ s e
- . N : San
. New | Phila- | Cleve- | Rich- | At | 8t. | Minne- |Kansas e
Total |B09L0n York. |delphia.| land. |mond. | lanta. | CP38% Touis, | apolis. | City. lDdJlas ; 11233.
{ | |
PN i . i - |
Number of repori ing banks: | ] : | !
Aug. 23, .. . 7901 48: 105 56 84 79 42 109 37] 33 7R 5L 68
Aug. 30.. 790, 48; 105 6 84 79 42] 109 37 33 78l 51, 68
bept 6.. 790! 48; 105 56 84i 79 41 109 37 33 79, al 68
Sept. 13. 790 48 105 561 R4 79 41 109 37 33 9. Sl 68
L Sept. 2((1)d . 790 48 105 56 84 7Y 40, 109 37 33 79, 52| 68
0ans  an iscoun in- :
cluding bills ledls ounted l ! | i
with F. R. ban i i !
Secured by l 9 Gov- '
ernmont obligations— i .
Aug. 2.0 .. 256,370 13, f)62| 81,001 15,691 29,763 11,025 7,6021 40,080 14,641 8381 10,546 4,322 15,75
Aug. 30.. 2.)9,3%0| 13,261 84, 148] 15, 888 29,498 11,023 8,797 43,633 14,613 8,191 9,973 4,263, 16,040
Sept. 6 256,088 14374 85,210 15,5800 20634 11,0090 7,370 4L,686] 13,900 R 24 9,076 4,267 15,729
Segt. | 263,642 107 RT.842 16,073 20,360 ILITH 7,438 a%R37| 15,562  £.267) 10,078 41051 16,154
g(’]&t 130 ..... 266, 199, H 3370 88,325 16,7391 29, 482; ]0 1320 7,100 40,4020 16,014] 83181 10,150, 4,125 21,066
Secured by i ; | |
houds (other than U. i i ! ] i |
8. Government ol)llga- i i l i : !
tions)— i 1 \ i i i ! H :
Aug. 23 ¢ 3,481, 454! 207,732!1, 569, 522; 236,268 336,024 117,702 57,416, 530,625 130,837 37,570 66,941, 42, 502) 148, R15
Aug. 30, 3,482,013 200, 6331, 572, 318| 234, 324| 337,407 118,017] 57,558 52%,071) 132,244 3%.203, 67, 760; 12,788 143 685
Sept. 6 3,480,189 216, 815!1,579,707| 239,988 3371241 120,537} 56,763 516,986 122,6350| 38, 253! ol -12,,)/0 14,284
Sept. 13 3,5628,112! . 222 148|1 616,415 247,382| 338,777 116,348| 52, 590 oJ(J 976' 124,493 3 42, /2‘); 144, 422
Al qﬁpt 20 3, 555, 600 22() 4&0'1 ()o& 812 240, 906 d’%/ 285 ]]7 030! )7,213 oll -i()h 121,909 , 015, 41,713 145,834
other— !
Aug. 23 7,028, 215| ‘2.»2 291,657 311,365 633,150 297 1z<7| 294, 490.1, 000, m' 269, 301 730, 190, ozol 705, 050
Aug. 30. | 7,019,852 559,658 2,212, 165] 313,300 636, 520 208,948 201,380.1, 004, 619. 260, 965 1192 08,716
Sept. 6 . 7 ORZ 676! obl ()192 2%0 089 317,327 63R 646: 29‘% 857 291,8 2it, 010,803, 276,8351 19R,7: ] 716, 504
Sept. 13 . 7 103, 626\ .)()9 867, 2 2”0 3541 317,708 ()13 333" 307,312 301, ,002, ’ 681| 279, 8311 200, 160. 348, ()2() 715,389
otal 1S('pl‘ 2()d . ; 7, 17, 43-1i 4 1742 224, 3731 321,117 646 522, 306,654 3()2 806'1 000, 0%0| 275,498} 194,833, SN 097, 716,202
otal loans and dis: ounts ! i
including bills redis- f { | ! } I
counted with F. R. banks: | |
Aug. 23... 10,766, 039, 780, 7198, 875,180 363, 908, 046! 425,914, 359, 508:1, 572 ’5)3| 414,779] 241, ms 1»2(1, 267 27,750 869,621
10, 46[,1{29 782, 557 3, 868, 631 563, 5211, 003, 4 4:27,98{3 357, z.hl 76 39, - 26,?{51\ 441
10, 819, 853, /02 8083 89) 015| 572, 9041,005, 424 430, 403 .3)) 9886 1, 569, 1 , 2220 428, 3301 237, »l:
.i10,%95,380( 806, 747|% 92-1 611 I()SI LO11, 471 434 837| 361, .5721 562, 9, 906 ‘_’}() Zl 425,636 2H, 437, 875, ¢
10,039, 233 80‘4 94t ‘3 966 710, ()78 76"] , 013, 289 4»33 K16 ’3()7 11‘)1 ))l,xl)i 413, 4 242 166] 428,218 25[ 766 883, 101
,367 3;;1' 97, 260! 57,483 133, ,.nl 93,641 57,797 34,728 115,811
1,366, 860, 8 57,190 15 : J.i.) 106; . 36 ‘3.3 787 116,199
. 57() 364 7,i )7 821 .)(‘\ 19(: l‘il :99 , 86%1 58,231 3l 051|116, 888
. ] %2 968] 9‘% %2 566, 124, 18 2821 161, (49 137, 186, 36,045 24,0831 58,1 )’ib: 34,204 120,296
1 381, 695 % 1hl| 568,001 58 278 159,981 130 19‘<I 36,542 24,391 a7 902 34,4097 121,115
40, 827 779 15,7760 4,827 2,275 4, 460' 281 1, 029 562 5,677
47, 8()3‘ 10y 21,576] 5,197 ‘.7, 534, 4, 972 283, 1) ?bil 558 3,581
$ ’ Xl(ii 21,7871 6,311 2, 221[ B, 016: 283 ] 3.)0. 566 a 732
1,784 20,959 3,151 2,237, 1 i1l 283 424[ 516 4 981
],77()‘ 16,212 2 519 1,766 4, 458 2804 J .51()| 528) 5, 179
25,782, 403,713 26,639 10,083 77, 0001 9,308 13,506 8 207 30,463
Sept. 30.. 26,982| 402,074 26,695 39,839 73, ()01| 9,308 ]3, 837 8,242 26,560
Sept. 6. . 26,9521 406,283| 25,808 38,513 73, b)h 9,308 13,570 8,066 30, 181
Sept. 13.. .| 635,380 24, 699 398, 208| 26,830 37,748 71,3 9,141 11, Ml 9174 20365
- SSept %0 T 630,304 23,925 401,264] 26,636, 35,834 71, .)19. 9,303 12, 110 8, axxi 24,775
certificates of indehted- . i
ness: . i . \ |
Aug. 23 181,0220 - 5, 72,6340 6,846 7,871 3,095 6,699 30,1221 6,874 5,975 9,50 6,582 19,131
Aug. 30 192,583, 78,5000 7,20 @37 8,357) 8366 20415 7,208 5,507) 10,225 6,263 23,70
Sepl. 6. 173, 272! 65,3130 7,195 9,180 3,757 8 866] 25,084 7,200 5,300 10,805 5,632 19,027
Sept. 13 175,165 5,801 66,914 72000 %304 3841 w480 27, 14‘\ 73910 5302 10,440 5,382 18,873
o hScpt. 20.. 2A1,902 7,80 06,784 12,343 10, 4030 5,708 9,382 37871 9,268 7,474 13,192 8, Jooi 22,497
ther bonds, ! | :
securities: | : ; I
Aug. 28 . ....o...... 171,639 821,127] 186,736| 284, 1l21 55,2621 34,471] 410,050 84,006 27,117, 60,437 7,281 160, 842
Aug. 30.. 1/1 ]7! 796,436 187,445 le 683 55,683 34,711 408 i‘l(h 84,359 26,573 60,866] 7,899 ]()0, 572
Sept. 6... 171, ()()6 787, 660! 186,722 28] 875 55,794 32,367 382: &4 , 641, 6() 071 7,713 161,799
er‘( ]d. R . ]69 936, 770,693| 185,784 28() 7 55,9460 32,951 40 5, 72#1 26, 126 h() 5821 7,851 161,405
™ Sept. ; 2 236 8541 169, l).x‘%l 761,881 184, 778 281,314 35,7797 33,493 410,707 21 60,000 7,502 160,213
otal loans and discounts i :
and investments, includ- | | i i
ing bills redisc ounted with | l
. banks: | i
Augn p SR 15,313, 733(t, 081, 79 |'),7(il,2()5 845, 8551, 480, 448 548, -18‘)| 433, 639/ 308,000 368, 6361 205,106 1,201, 545
15,203, 544 5015, 733, 822| 847, 2081, 493, 980 773, 434,701 | 304,909 570,162] 295, SLR 1, 201, 062
3,332, 6261, 3, 74& 645| 856, 761 1 491 009 554,322 431, 440 2,2[b .384 310,712 572,362 29} (3121 201 144
15,376,30611, 107, 349'5, 747, 509| 862, 410 ‘1,5()],010 ».)9 07001, 437, 06912, 208, 8321 560, (63] 311,656 568, 096| 301, 6541, 210, 888
15,439, 5411, 107, 9853, 780,852 863, 3461, 503, 587 obO 01&{ 442,341 2 912 946‘ 857, 30() 310, 4.')2| 572,792 .5I() 91% 1,216 883
. !
Aug .3 1,356,998 83,474 637,080] 67,187, 96,161 34,923 26,752 197, Xm- 37,266; 18,783, 47, .%9! 23,33 )()| 85, 847
Aug. 30 1,377, 53821 83,8401 646,084 65,758 104,592 34, 102| 28, 145 199,8/3. 37,095 19,1781 ‘6. il 22, L, 480" 89,119
Sept. 6 1368905 84075 635,110 69,251, 106,051 33 687} 81,568 192,025 37,817 220120° 50,036 25,010, 82155
Sept. 13 1,363,006 85,681 628,470 6%.637 96,194 32708 207831 200599 387501 10,640 47,011 23418 56,013
Bept.20.....cvnieeaann. 1,338,9000 84,604 592,685 73,510 103, 079, .55 3531 32,930] 196,9561 37,174 21 157 47, 603 ‘), 673; 86,976
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM AUGUST 23
TO SEPTEMBER 206, 1922—ontinuced.

ALL REPORTING MEMBLER BANKS IN EACIL FEDERAL RESERVE

t

[In thousands of dollars.]

DISTRICT—Continued.

T

T
i

| I . : [
: - : . San
o o | New » Cleve- | Rich- At- | ege - 8, | Minne-| Kansas py,1140 e
! Total. l Boston. © vork, Iand. i mond. | lanta. i Chicago. Louis. | apolis. | City. |-D allas. ii?:'g-
— ; ; |_, - g b R NI W [
| } H I
Cash in vault: ! ' ’ |
Aug. 23, ool | 208,863: - 17,868 76 14,709 26,055 90,1601 50,1831  6,2031  5,996] 11,803 9,100] 19,672
Aug. 30 eieiiiil.. i 244 1895 15 9()‘) 27,069 0,452 50,9806, 6,831 6,]38! 12,149 9,308 20,823
Sept. v 282,539 27,769 9,288 53,078 7,423 5,875{ 11,672: 9,759 19,676
Sept. 13. L 201,401 19,598 29,792 9,400, 57,274 7, 246, 6,852' 12,153 10,293 20, 649
Sept. 20... L2883, ]28' 18,746 28,891 ]b (vH 8,823° 52,386 6,8200 6,101 11,935[ 10,079 19,753
Net dmndud d(‘p ! . i
Aug. 23, ... 110,939, G.i 780,621 4,705, y '530.0‘:”- 249,785 1, -114 668| 319, 218’ 191,779 448,779} 207,525 627,993
Aug. 30.. 110, 912,232 782.660-4. 799. 327,2431 250, 856 L.~ ') 319,741 19(; 986 4—16,?153! 206,703 634,061
Sept. 6. 10, ‘)0.2 ‘)o‘) % 194 B89, 58 331, 9%| 219,695 1,4 322,358 10‘4 1‘)3. 451,038, 209,926] 633,128
Sept. l.ﬂ .1, LR33.066 608, 3[-1 332, 1710 254,278.1. 331,997, 308 450,751 217,757 639,500
Sept 20 ooii.. 1. 060 765 L&HL 689 606,911 7 321,031 144 4,437,360 319,479 194 449,124 221,778 644,337
Time deposns : : . ; i
Aug. 2 54,300 142,407 | 697, 264 iy Jlb 4801 64,234 545,
Aug. d') 3.371 4L 567 701, 687( 17 3 4 64,018] 5
Sept 503, 143,422 697,202 51
Sept. 13.. S02.C41° 143,612 701, 12; 41 oJ| 550, 639
Sept. 20.. 504,634 144,747 701, 755( 170,895 .lI/,oo:| 64,557 552.075
Government doposi R
Aug. 23 . ... 178,501 13,004 I:').()T‘ s 5.470 214,969 4,211 5,973, 4,460; 13,631
‘\ug 30, 177.680 13,004 15,092 5.465 21,046  4.211 5,973 4,460; 13,631
Sept bone e 178,300 13,604 15,0720 5,425 24,019 4,211 5,973 4,006 13,642
Sept. 13.. 157,655 11,706, 13,003 1,893 19,9271 3.749 5,479 4,029 12,159
Sept. 20............. P I8, 419 1908 5l 07 i 11,008 4,529 18.030]  6.476 5,563i 3,668 11,128
Bills paysrhlﬂ with I, R.| i i | X
banks: ! ! i | | ;
Soecured by U. 8. Gov- | i '
ernmeunt obiigations - | : !
Aug. 23 ! 2,000; 21,218 8,431 1,350 302 6,500
Au" 30 919! 15,708 8,307 76 513 6,760
S(‘p!:. [ 18,620 9,438 1,255 é .. 6.155
Sept. 13-, 12,658 9.973 56 2081 3000 5,305
Sept. 20 11,1690 9,731 1,330/ 63 5,585
Al other— ! .
Auge23..oL | 191
A - 182
N 17
’ 173
i 170
lelsmdlscouul(\d with . R.|
banks: ! . !
Seeured by U. S. Gov- ) , .
crnment obhga(mm - : ! . : . !
Aug. 667, 30l 72 29 5 i 1 371 6! 101
Aug. 30 1.212 39 105; 507 5 8 1 38 ... 112
Sept. 6. 303 39 ol 44 5. 8 1 33, 6 123
Sepl. 13 933 39 100 21 11 7] 1 a0 6| 99
Sent. 20......_......1 K17 56, 7 a6 41 Tleeneannn 44 6 97
All othier— ! i I : ' | !
Aug. 23 ! i 11,633 4,626 2, ‘B(’l 3,666 L 3,422 3,889
Aug. 30 ..ol | 10, 105! 6,370 J ()-11 6,528, 4,222 3,794
Sent. 6 15, 856! 6.939: N 4,792 . 3,966 6,570
12, 606! 4, mxl 3. m; 1,266, 2,675 3,708 3,939
16, Sldi 3,981 b 307 9,263 10, zmi 3,901 4,600 5,148
] ! i i
MEMBER BANKS IN FEDERAL RESERVIE BANK CITIES.
{In thousands of dollars.]
\umbor of reporting banks:
268, 25 64 43 & 10] 8 13 8 16 8] 15
268 25 61 43 8 10 8 13 8 16 8 15
268 25 2} 43 8 10, 8 13 & 16 8 15
208 25 31 43 §| 104 8| 13 8 161 8 15
267 25 64 43 8 10) 7 13 8 16| 8 15
Loans and discounts, includ-
ing bills rediscounted with
F. . banks:
becurod by U. 8. Gov-
ernment obligations— o
Atg.23. 167,163 10,050 74,310 13,020 6,861 2,178 1,617 32,301 11,170 5,505 2,14| 1,207 4,873
: 170,556 10,5700 74,6091 14130 6,381] 2,16k 2,563 34,072) 11,077] 5,5 2,238 1,237 4,012
163,082 11,692, 75,503 13,8611 6,591 2,150 1,54 33,109 10,50 5,530 2,2000 1,226] 4,930
Is2ul 12002 T8 2T IL3i2l 6527 2171 LIS 34,08 12,302 5,58 2,205 LIS 4,88
177,627 11,68% 77,728 14,806 6,486; 2,099 1,358 31,285 12,725 5,540 2,238 1,224 10,454
Secured bv “stocks and ; -
bonds (othet than U.
8. Government obliga-
tions)—
Au)g 230t 2,516, 143 159,105:1,397, 769! 215, 116 15,164 10,771 402 93.)‘ 101,216) 16,679 17,364 8,520, 65,118
Aug. 30. 2,042 716 161,851,401, 886! 213,195 ,655, 13,066] 9,588 103,185 16,908 17,781 K078 61,795
Sept. 6.. 1 2)516,7971 167, 60311, 406, 6T+ 219, 138,110 10, $01 '/; 93,539, 17,2711 16,850 8,966 61,710
Sept. 13. ..' 2,600, lR(» 112 (‘»391 44() 121 226, ,u| 138, 052 10,177 5 380, 9‘) 2991 17,818 17,827 8,9711 63,719
Sept.20.... .ol i 2 ()19 038 17(), 991; 1 479 008: 220 0071 135,083, 15,751) 9,670) 386,874 92, 1()0] 18,275 17,905; 9, 309] 6-1 052
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM AUGUST 23

MEMBER B.-\l\ K8

['In {housands of dollars.}

'O SEPTEMBER 20, 1922—Coniimied.
IN FEDERAL RESERVE

i
i
Total. | Boston.

i

. Phila-
dclphm

Rieh-
mond.

At-
lanta.

Chicago.

BANK CITIES—Continued.

I
St. |Minne-|Kansas| .
is.| apolis.| City. }]’)allas.

TLoansand discounts, includ-
1ng billsrediscounied with |
. R. banks—Continued.
All other——

pt.
Totalloans and discounts, in-
cluding bills rediscounted |
with F. R. banks: |

Aug. 23, ... -j 7,116,028 592,730
Aug.80..........
Sept.6........... 7,149,422 h()3 926'3, 131 944

29,210

t
U. & certificates of indcbied
ness:

Aug. 23 ... .. | 120,071 5,316’

Aug.30.. 126,539 52m

Bept. 6., ]1.5 377 5, 427

Sept. 13.. 113,742 5,504

Sept. 20 134, 249) 6,338
Other  bon

.......... i 1,264,037
1 1236,650
© 1227404

isco
and investwments, includ- |
ing bills redisconnted with :
PR, bapks

1,944,332 282,612
1,932,983, 281,260
1,949, 677

1,940, 018! 288, 629)
1,944, ()/a| 292, 28%

4,402, 602 122, 666

i 25, 8231 422,735

-1 4,483,6431 424,631,
44,431,620 432,973
|| 4425,708) 436,071
I

5 416,411} 511,948
7,105,125 594, 639/3,400, 478/ 511,801

© 7,207,321 617,704 3, 458,359)
Sept. 20 ...l [ 7,222,373 618, 746|3 500, 811' 527,101

795,737 41,122
708,019 41,388
800,241| 43,582
801,540 41957
800,803 39, 695|

501, mﬁl 43,071
499,674 43,402
498,751!
495,850° 44, 290:
497,231

14,535 4,791

510, o5 19,047,

68,458 6,013
74,768, 6,643
61,703 6,839
63,163 )
60,023 11,465

575,362 150, 036.

1207, 014 78 417I
567,433{ 149, 888,

DI 1099) 526 78,172

i
2.1 9,850,038 741, “)40 011,415 ,42,337|

987, 750)

520,957
| 529,733

i
1 i

....... , 825,405 743, 967 £ 086, 631, 743, 507;
5, ¢

8, 853, 108
9 éstd 850)
g, 89@) 379

988, 136)

763, 212;0,
i
987,986 67,435
o

602, 532
5 )507,

$,337 63, 160:
,44 szzl 67, 926,

6
956, 645] 66, 536:

144 333| 8,240
147,746 8,420,
151,566) 95085
154,800 & (84
149,000 87376]
7,611,706 603, o2l

7,023, 462] €06, 686,14, 316, 409| €00, 761}
7,688, 126) 611, 1604, 305, 203| 611, 340!

71,622 12,008
42 292| 12,42

75, ot‘.-)
73.838

}92, ()39! 752, 648

759, 366!

025, 540 75952 24

62 003|
60, 530|
64, 2031

12,600,
12, 360;

4,307,708 €01 ,(;07,‘

L7131, 50) 624)000.4,352, 754 620,169,

1,811,516,
1, 808, 174
1,767,754
1,766,442
Government dop(mt@:

Aug. 23. 133,782
Aug. 30.. 133,388
Sept. 6.. 133,949
Sept. 13.. 119, 815
Sept. 20 107,174

64, 430 10, 697
46, 406‘

7,679,016( 619)789's,347, 413] 618, , 686

1,808,737 107,716° 605,306 37,018
5200 606,

38, 014
38523
38, 51;7;
3K,875] 4

10, 655,
10,655

9 590,
9 930}

San

F¥ran-
ecisco.

61,2351

78,700

65, 6801

63,981
63,809
65,254
58, 160;

96, 636

96, 022!

52,120

52,630;

.)Z, 788
54 222|

24,218

24,212

24,216
24,156,

24, 193
1,465

1,5

79,510
79, 770
77,677
78,58
70,720

44,104
44,435
44, 406,
44,992
40,111

23,050
22, 900,
23,012
22,991
19,512

1,319,

304l

5,343(
5,343:
5, 313

1 9()6

5, 838

1,790
1,900
1,766
1,952
1,658

1,769
1,769
1,769
1,590
1,325

1,378,630| 339,
1,375,060, 335
I,368,3JI| 60,
U359, 475 366,
1,859,672 &

1,000, BZV

631,938

637 405
()27
627, 196

425

,007,197) .27
1,066,013 27
1,060,371 272
1,054,888 27
1,045,353] 2

61,633
62,952
61,134
63,924
62, 412|

3,873
4,196
4, 550
4191
3,936

52, 893
51,813
51,549
50,063
50,100

136 23
145, ()19,
141,220

2?\ 791|

98% 158

333,707
334,514
328, 414
330, 897
330, 693

17,265
16, 871
17,265
14, 881
11, 419

161,442'. 100,692] 120, 819|
630, 672] 135,025,

168,795! 101,559] 120,893

- 100/265| 117,911

96,911 118, 680

28" 122, 876| 140,357
ST 119,721 139,380
124,360] 139,952
5 121, 672| 138,013
- 120,729] 138,823

97,220 119,361,

5,676] 23,304
5.720] 23, 688,
5,828 23,456!
6,311 23,386
6,313 23,397

5 6841

1,381
1,336
1,337
1,543
3,539

I

!
12,691
12,579,
12, 498]
13,160
12, :325i

1‘*) 986°
5 )3

].85,()50
182,343
181 214

15, 781}
15, 547
17,364

1() 503
14,471 14 05()

Z 207.
311

91,703
91, 44
95,746
94,204 1
92,102 155,487

11,381
3 11,450
kS 11,429
33,8138 11,451
34,422! 11,27t

1,025 4,200
L9250 4,209
2,043 1,209
1,73 3,880,
1,760 3,916

284,642
287,147
289,219

288, 875

286,316

- 354,633
3u3 854

300, 859
357,479
3()0 822

56,382
oG, 462

1 5{68
13, ‘120
13, 86¢

13714
12158
10,088

.),*hi

509, 792
310, 962
512, 597
514,123
516,397

31,727
27,794
31, 426
34,325

() 055
5,849

238,003
213,238
240,025
242,615
252,008

229,192
928157
230, 368
230,679
231,152

9,576
9,576
9,582
8,617
6,434
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM AUGUST
23 TO SEPTEMBER 20, 1922—Continucd. :

MEMBER BANKS IN FEDERAT RESERVE BANK CITIES—Continued.

[Tn thousands of dollars.]

l

- R ; R ! San
1 . . New | Phila- | Cleve- | Rich- | Af- : St. | Minne- | Kansas oy
: Total. | Boston. | yone delphia.' land. | mond. | lanta. | CHICA8O T ouis. | apolis. | City. Dallas. ggg
! - i
Bills payable with F. R. I I
banks: ) ' )
Secured by U. 8. Gov- 1
ernment obligations— H R ]
Aug.23... . 32,748: 1,030l 16,498 (55 | PR (5] TR R | 15 Z{, 845
Aug. 3 27,123 2, 89_4 9, 468 165[........ 935]...... .. 38, 16 6,100
Sehi 1 SUsn mas a0 - R I A S 2000
Sept. 313 344 5,4800 9373 ...o.....0 89|  903l........ 38 b , 00
Se]r)t. 300l 25,3781 1,280 G455 1,939 7500, 2,464 2,300 38 687 3,500
All other— i
Ang.23.. ...l
Aug.30...
Sept
Scpt
Sept. 20.
Billsrediscountied with F. R. -
banks: i
Secured by T. 8. Gov- |
ernment obligations— !
Aug. 23 i 375 39 D T 1 e S
Aug. 30... 376 - 39 b= - N5 ¥ DG O ) PR P
Sept. 6 127 39 el 1 B P e
Sept. 13, ... 615 39 4846 35 U ) P
Sept. 20. . ..eueenn... | 418 56; 228 105]- - oo
All other— | i N
; 11,2000 11,078 4,700 b 282 5
9.931 11,370 5,563 474 147, 93
15,387 14,015, 5,187 499 222 9]9| 4 é
12.200  12,640| 5,419 459, 220 839 678 2,777
16,118 19,281 6,824 930i 1,625

BANK DEBITS.

Volume of business {or the five weeks ending
September 27 was on a weckly average level
substantially similar to that maintained for
the preceding four wecks, but the trend was
upward instead of downward as.before. After
a slight decline during the first week, when a
low record for the year was established (ex-
cepting only two five-day weeks in February),

the volume of business rose continuously, and

during the weck ending September 20, with its
heavy income-tax payments added to the
normal mid-month swell, reached a total of
$9,413,000,000. During the last week of the
period the volume of business shows a reces-
sion from the previous week’s peak figure. - In
general, the figures indicate increasing business
activity, in the financial centers and outside,
which is closely parallel to the trend during
corresponding periods in other years.

As compared with last year, the average
volume of business for the five weeks under
review was about 13 per cent larger, the spread
between the two years being maintained at
about the same level as during the preceding
four weeks. Some of the larger centers show
a greater relative increase compared with
1921. In New York, where the volume of
stock-exchange transactions was much larger
than a year ago, the volume of business is
almost 20 per cent above last year’s figure.
In Pittsburgh the revival of the stecl industry

254 890 1,608

is reflected in an 18 per cent rise in the business
volume, and in Detroit, the center of the auto-

DEBITS TO INDIVIDUAL ACCOUNTS
AT BANKS IN
REPORTING CLEARING HOUSE CENTERS
DEBITS FOR 1921 DEBITS FOR 1922
(1N BILLIONS OF DOLLARS )
12 12
1 \4 - -1
10 \ \ AT - 10
s A A A N A 9
o VAR ,V'W__E’\’\ /A\/\\/WAN\ .
- SIS N )
& 6
s 12 M/\ 5
« FWA /\V’(V/\/\/ v n?’:V\\_A« A M\ o
: \ AN TAL ‘
2 - 2
1 1 AND 2: BANKS IN NEW YORK CITY' %
) 3 AND 4: BANKS IN ALL REPORTING CENTERS
o L 1 L ! | L 1 1 H [
5 B I - : A 5
S A A i N L A A A
¢ NV MY Y
3 — 3
2 At ; 2
|

! BANKS OUTSIDE OF NEW YORK CIT | ! .
Jan. Feb. Mar’ Apr.'May'June'July'Aug.'Sept Oct. Nov. Dec. °

mobile industry, the volume is 14 per cent
above last year’s level.
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The volume of business is measured by
debits to individual accounts as reported to
the Federal Reserve Board for banks in lead-
ing centers. TFigures are shown for a total of

250 centers, of which 166 are included in the

DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS.
SUMMARY BY FEDERAL RESERVE DISTRICTS.

{In thousands of dollars.]

summary by Federal reserve districts, because
for these centers comparable figures for the
five weeks and for the corresponding pemod in
1921 are available.

]
Num- o 1922 | 1921
ber of Week ending— ] Week ending—
centers — . |
in-
cluded.| Aug. 30. i Sept. 6. | Sept.13. | Sept.20. | Sept.27. : Aug.3L. | Sept, 7. | Sept. 14. | Sept. 21. | Sept. 28.
Boston.....oooeeaeao... 14 344, l8r§ i 348,644 396, 922 481, 680 418, 278 338, 649 339, 108 388,639 447,277 399, 264
New York. . 713, 9‘7(1 llb 1 4, 0% 040 4,455,895 | 5,102,945 § 4 ,(Sbl 645 | 3, 208 885 3, O‘H 446 3, 687 786 | 4, 388 704 1 3,941 ,5()4
Philadelphia.. e 13 7, 24: Jb 013 377,116 448, 900 398 985 318 095 31.5 770 | ‘30{ 28I, 349 (1‘31
Cleveland. .. ceee 13 -102 255 458, 590 507, 758 -171 949 351,295 324 -HG ‘§94, 725
Richmond - 11 173, 97 178, 026 210,653 184, 726 lu' 435 207 5 9
Atlanta..... P 15 159, 816 116, 586 201,494+ 183,886 151,001
Chicago .- 24 829,310 901,866 ; 1,018, 866 967, 267 blR 875
St. Louis. . eee 8 190, 996 217,652 251,502 | - 213 032 l; 1 094 ¢
Minneapolis. I 12 120,427 | 151,619 1 164447 | 151,798 23, 868 I
Kansas City. ce- 16 16, | 212 874 264, 287 267, 409 2%8, 323 213, 126 224 576 i , 177
Dallas......coceeiaann. 13 114,493 | .i() 538 159, 565 171,313 161, 817 119, 186 129 201, 142,162 9,
San Francisco.......... 20 596 304 4)7 476 495,046 553, 329 467, 557 103, 806 400 357 H8 191 529, 546 400 ;AG
Total.eeenenn..... 166 | 7,244,176 | 7,406,356 | 8,233,170 | 9,413,296 | 8,224,263 | 6,443,405 | 6,253,203 i 7,328,166 | 8,515,578 | 7,467,300
DATA FOR EACH REPORTING CENTER.
[In thousands of dollars.]
1922 1921
Week ending— Wecek ending—
. N . i | - L )
Aug. 30. | Sept.6. | Sept.13. | Sept.20. ! Scpt. 27. | Aug.3t. Sepl.7. | Sept. 14, ; Sepl. 21. i Sept. 28,
: ! e — [E ' —
District No. 1—Boston: ! : i
......... i 2,065 3,198 3,312 3,121 2,819 3, 037 3,258 0 3315 3,173
m is 55 | 233,320 | 262,425 | 3280431 25577 | 2sB1I2 | 232667 2><,,m I 303,481 | 277, 081
, 208 | .3 773 , 848 3,768 |o.oo.... ;
Fall River, Mass 1576 | 1651 6, 431 6,312 4,690 6, 338 ,
Hartford, Conn............. 17,124 16, 299 21, 907 17,678 16, 569 15 22 48 | 78 X
Holyoke, Mass. iooiiiiiinns 2,673 2, 481 3, 306 ks 2 ) 2 269 2 754 ' 3 034 2,608
Lowell, Mass............... .3 879 3, 598 1,392 6 400 1 603 . 3, 154 4,218
Lynn, Mass_ . eeooioiiunann 4 251 4,708 5,608 1 6,439 1 4,900 ...l
M ancflestor \ II ..... 3, 056 3,320 4, 011 4 3,514 4,244 5, 147 3, 611
New Bodford Mass......... 4,764 5, 838 5,851 i 3, 92 4, 894 6,571 7,235 3, 225
New Haven ( L0311 WA i 15, 166 16, 622 17,922 £ 14,216 14, 768 17,292 12,951
Portland, Me............... 7,389 7,708 8,181 6, 61¢ L 881 7, 198 6,681
Providence, R. 1. .......... 21, 838 22, 674 26, 416 39 22, 990 27, 859 32, 830 28 934
pnngﬁeld, Mass...oooanos 11, 948 11,995 13, 500 4 10, 158 12,180 | 12, 421 12, 405
Walterbury, Conn........... 5,002 5, 030 3,779 ) 3, 392 4,073 5,110 6, 231 1,674
Worcester, Mass.. 11,010 12,123 13,510 15,216 1 12834 11, 200 10,663 14, 232 14, 900 12, 180
District No. 2—New . i !
Albany, N. Y. 17, 840 17,375 19,748 20,010 . 17,632 24, 004 17,277 15,418 | 23,545 17,687
Binghamton, 3,265 3,583 4,162 4, 73 3, 606 3,012 3,088 3,751 | 3, 807 d, 113
Buffalo, N. Y. 50, 892 54, 108 56,779 | . 67,963 56, 034 47,169 44,775 03 134 | 38,233 48, 309
Tlmira, N. Y. 2,763 1 2,534 ) 212 3,770 3,182 |.
Jamestown, N. 3,003 3,953 3,612 4,076 3,404
Montclair, N J . 1, 840 2, 268 2,333 |. 2,979 2, 660
Newark, N.J. . 44,150 | 41,596 54, 176 60, 345 50, 850
New York, N. Y. ..l 3,813,641 | 3,908,327 | 4,326,992 | 4,955, 518 | 4,239,732
28,722 26,778 33, 825 38, 590 30 980 ...................... ; .....................
Passaic, Ny o L 4,884 3,242 6, 260 6, 822 33 5,081 ' 5,783 4,776
Rochester, N. Yo - ... 0. 24019 1 26,455 28,147 33,393 26, 202 30, 361 27,177
Stamford, Conn ... 2,065 , 094 2, 654 2,760 1 2400 Lo
Syracuse, N. Y. ... ... ... 11, 535 10, 950 13,807 14,733 13, 929 10,717
District No. .3—1’hllade]ph1a:
Allentown, Pa.............. 4,676 ! 3, 265 5,723 6,087 i 5,083 | ..l ereneicee e e
Altoona, Pa. . oc...ooooiai. 3,049 © 2,558 3,401 3,210 3,065
Camden, N.J. . ...o..oo.... 8,756 © 7, 943 10, 182 15,780 | 10,273 | o e
Chester, Pa....oo.oovmoounns 38021 3479 3,839 4, 683 3,838
Harrisburg, Pa. 5,688 | 6, 098 7, 251 7,731 3, 630
Hazleton, Pa. L620 | 2002 2,208 2,081 .. !
Johnstown, Pa. 4,580 i 4,523 5,221 5,425 L 697
Lancaster, Pa. _............ 4, 004 | 4,327 4,951 5,152 4, 491
Lebanon, Pa. .o............ LOT9 | 1,063 1,247 1,254 .
‘\Tomstmm Pa......ol. 626 ; 658 842 73 .
Philadclphia, Pa. 302,166 ' 277,441 ;208,156 | 363,366 ), 502
Reading, Pa............ ... 6,151 | 6, 314 8, 092 8511 ¢ 3, 681
Seranton, Pa............... 8,612 | 9,181 10,511 11,142 16,315
Trenton, N 1() 926 ! 11,118 12,773 15,493 § ), 961
‘Wilkes-Barre, Paononn. 6 037 ; 6, 630 7,824 8,143 | 8,159
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued.

DATA FOR EACH REPORTING CENTER—Continued.
{In thousands of dollars.}

1922 1921
Week ending— Week ending—
; I ! i :
' Aug.30. ! Sept.6. | Sept.13. | Sept.20. ; Sept.27. | Aug.31. | Sept.7. | Sept. 14. | Sept.21. | Sept. 28.
i
[ - i R | b
Distriet No. 3—Philadelphia— ; ‘ { i
Continved. | |
Wiltiamsport, Pa. - 2,783 ! 3,182 4,035 3,930 3,706 3,277 ¢ 3,474 [ 3,805
Wilmington, Del. ) 6,124 6, 871 6, 967 | 7,912 6, 227 5,231 | 5,511 6, 036
York, Pa 3,231 ! 3,203 4,005 1 4,202 3,958 3,111 ! 2,904 3,825
District No. 4—Cleveland: : ; :
Akron, Ohio.... 11,561 | 13,657 14,549 14,079 13,870 10,751 ¢ L1L,773
Batler, Pa.... 2,077 2,493 2,459 2,533 .. ---
Canton, Ohio. .. 8, 320 8§, 921 9, 983 8, 956 I . clee-
Cincinnati, Ohio.. 52, 858 64,756 . 78,891 66, 782 53 (59,019 7
Cleveland, Ohio 107,111 132, 666 119 165 128, 598 © 15,74 12), 034
Columbus, Ohio.. 24,084 32,443 32, 226 206, 728 27,468 | - 33,444
Conmnellsville, Pa 1,638 ! 1,576 1,374 T 1 S, feveeaamnenn
Dayion, Ohio. 4 12, 053 13,795 12,442 !
Erie, Pa...... 5,916 7,074 6,676 h, 310 o, 1()6
Greensburg, Pa. 4, 830 1, 606 4,421 3, 7T
Homestead, Pa. . 767 ; 750
Lexington, Ky " 4,223 | 3,807
Lima, Ohio... 3,288 3,086
Lorain, Ohio. . .- 5% 1,149 1,407
Xew Brighton, Pa 2,033 2,402 | 2,389
Oil City, Pa... 3,015 2,887 2, 846 1,5
Pitisbargh, Pa. 147, 687 155,861 1 173,451 7 120, 543
Springficld, Ohio. 3,646 6,237 591 3,959
Toledn, Ohio. 28, 682 35,473 |
Warren, Ohio. 2,249 3,635
W hee‘mg W. Va. 8, 164 8,016 ’
Youngstown, Ohio. ; 11,513 14,153
Zancsville, Ohio.aeeneoinn. | 2,121 2,859 :
District No. 5—Richmond: | i
Asheville, N. C.o.oooooold 3,761 4,373 1 4,722 4337 eeiiiii iiiieiiesdiiiicieee e e
Baltimore, Md. . 70,713 64,212, 94,145 109, 361 82,781
Charleston, 8. C 4,010 5,397 4, 850 , 726
Charleston, W, Va. 6,078 R |
(Charlotte, N.C. 5,404 |
Colntchia, 8.C... 3,000 i
Cumberland, Md. 1, 666 37 !
Danville, Va.. 1,418 33
Durbam, N. C. 3,821 9.
(:re(\nsbmo N.C: 3,059 i
Greenville, 8. C. 2,919 |
Ha"msm“n Md 1,727 |
I-[un11ng1 lon, W. Va 4,245 i
Lynckburg, Va... 3,013 |
Newport News, V 2,111 ! 8 ..
Norfolk, Va. 12, 596 3 13, 23¢ 10,723
Ralmgh N.C... 3,189 i 0 | 5,000 3,700 |
Ji.i(:‘nm()nd, Va.. 21,730 ¥ 80,710 22,759 : 26 791
Roancke, Va..... 4,427 ‘ : 5,452
Kparlanburg, 8. ¢ 1,283 57 i 2,198
Washington, D. C 32,253 7 | 43,113
Wilmington, N. C . 3,939 i 5, 166
Winston-Salem, N. ; 4,719 : 7,905
District No. 6—.\tlanta: : i ;
Albany, Ga.oovveinnenaan... 870 72 IR 153 S S TR RN FURPI BRI SRR
Atlanta, Ga. 22,115 7 7,8 19,762 723,822 26,200 23,089
‘\uuj\ld., Ga.... . 5,161 2 | 5,413 6,596 | 7,764 6,770
Birmingham, Al 16,301 ; 12,175 15,324 14, 895 12,91
Brunswick, Ga..... 491 : SN SN FRR
Chaﬂanooga, Tenn. 5,424 : 6,710 | 6,519
Columbus, Ga.... .o 1,783 |
Cordele, Ga..... 601 .
Dothan, Ala.. . i )
Elberton, Ga. 120 {
Jackson, Miss... . 2,063 !
Jacksonville, Fla. 11,188 ;
Knoxville, Tenn.. 5,121 i :
Macon, Ga.... 3,481 !
Meridian, M 1,670 ) 4
Mobile, Ala..... 4,787 { '
Montgomery, Ala. . 3,325 !
Nacshville, Tenn 13,218 76 5 |
Newnan, Ga...... 238 5 | 60
New Orleans, La. 19, 597 9
Pensacola, ila.. 1,208 33 ;
Savannah, Ga.. 8494 9 | '
Tampa, Fla. 4,160 8
Valdosla, Ga. . 9 7. |
Vickshurg, Miss............ 1,036 i ! 1,720
Districlt No. /—-(‘hl("xg()z i i
Adrian, Mich._............. 656 3 I
\urom, 11l.. 204440 20559 0 2,763 0 33381 2997 e
Bay Cify, Mic . 2 151 ! 2,902 | 3,476 54
Bloommglon 1. 1, 870 i ‘) 134 ! 2 th 2,309 1,949
Cedar Rapids, low 5,173 : 3,287 069 L 10,978 8 657 8,432
Chicago, 111. ... ... 544,281 031 506 1 570,569 | 494 768 | n71 735 (149 923 390, 633
Danville, ... , 800 1, 800 2, 200, 2,700 2,100 L e
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued.

DATA FOR EACH REPORTING CENTER—Continued.
‘[In thousands of dollars.]

1922 1921
Week ending— Weck ending—

Aug.30. | Sept.6. | Scpt.13. g Sept.20. | Sept.27. | Aug.31l. | Sept.7. Sepi;. 14. f Sept. 21. | Sept. 28.

I
District No. /—thcago—(‘on |
Davenport, lowa..... . 5,725 8, 065 7,842 8,653 7,723 5,110 5,948
Decatur, Tl....... R 3,120 2,992 3,379 3,279 3,180 2,910 2,911
Des Moines, Towa. 12, 820 13,218 17,489 16,500 15,641 13,064 ;13,326
Deotroit, Mich... 130, 825 110,961 110, 019 139,910 141,783 100, mb 3, 6
Dubuque, Tow 2,210 2,633 3,2 3,052 % 37
Flint, Mich.. 5, 565 4,878 5,295 6, 768
Fort W ayne, In 5, 906 6, 167 6, 885 7,305
Gary, Ind.......... . 2, 840 2,292 2,963 2,664
Grand Raplds, Mich.. 13,275 12,161 13,941 1 L1717
Hammond, In . 2,100 2,670 3,000
Indlanapohs Ind.. 27,036 1 32,415 37,677
Jackson, Mich. .. 3,440 3,711 1, 069
Kalamamo Mich. 3,910 | 3,504 5,367 3 5()8
Lansing, Mich. ... 5,600 | 5,100 7,067 5,900 4595
Mason City, 10“ a. . LR9R | 2,267 2,193 | 1,883 |........... ...
Milwaukeg, \\ is. . 41,073 39, 320 62, 883 52,289 it ()62 64, 811 3, 4
Moline, T1........ . 2,129 i,963 1,793 2 034 :
Muscatine, Towa.. 1,177 1,181 1, 306
Oshkosh, Wis. ... . 2, 500 3,000 2, 800
Peoria, Tl.......... 7,624 8 246 8,964
Rockford, . ...... 4,167 4,652 4,677
V%gma\\' Mich..... 3 3,404 4,264 5,504
Sioux City, Towa... 14, L6 13,824 16,361 16, 177
South Bend, Ind. . 6,495 6,398 9,439 8 418 :
Springficid, ... 4,957 4,723 5,202 5,299 4, 5¢ 1, 8 5,422 | 3
Waterloo, Towa 3,024 3,061 | 3,530 3,607 3, 2,2 2, 58 2,517 2, 808
Distriet No. 8—8t. Louis: o
East 8t. Louis and National
Stock Yards, Iil. ... . 7,381 7,400 8,585 9,884
Evansville, Ind. . 4,035 6,439 5,929 7,388
Fort Smith, Ark. . . 1,905 2,038 2,804 3,022
Greenville, Miss. . . 559 533 823 1,002
Helena, Atk...... . 735 8§97 1,513 1,436
Little Rock, Ark. . 7,609 10,725 10,868 13,504
Louisville, Ky.. 25,837 24, 269 32,137 32,901
Momphis, Tens || 17,410 25,112 22,607 28, 578
Owcusboro, K R 973 912 1,124 1,218
Quiney, I1L. .. R 1,817 1,947 2,096 2,483 5 7
St. Louis, Mo..... . 109,223 112,367 | 132,363 ()5,d70 113,751
bpnngf‘ ield, Mo..... . 2,539 2,687 - 2,867 3,214 2,474
District No. 9—-Mmrmapolls
Aberdeen, 8. Dak.......... 1,111 1,572 1,644 1,419 1,928
Billings, Mont...... . 1,338 1,514 1,677 1, 700 1,593
Dickinson, N. Dak. . 293 7 | 302 B 2 O e e
Duluth, \(mn. . 26,264 26,036 29,490 21,491
Fargo, N. Dak. N 3,131 3,284 2,781 8,046 2,444
Grand ]‘Ol‘kﬁ N R 1,904 1,61 523 1,466 5
Great Falls, Mont i 1,517 1,496 36 :
Tielena, Mont.... ... I 2,288 2,530
Jamestown, XN. Dak.. H 566 516
Lewistown, Mont.. - i 1,156 1,149
Minneapolis, Minn.. 51 17622 82,553
Minot, N. Dak.... 4 1,171 1,067
Red Wing, Minn. 7 | 451 513
St. Paul, Minn. P 129,840 136,961
Do .. 1 36,131 43,657
Sioux Falls, 8 ‘ 2,887 3,565 3,376 5
Superior, Wis | 1,835 2,210 2,158 2,202
Winona, "Minn 0 ! 1,010 1,027 901 1,121 i
District No. 10—Kansas City: i
Atchison, Kaps............. 1,024 1,164 - 1,368 1,322 1,475 i 1Ll 57 | 1,080
Bartlesv llle Okla. . - 2,293 2,461 | 2,142 2,004 L, 830 1 9)4 1,715
Casper, Wyo....... . 2,981 3,138 3,031 3,489 | 3,319 o e e e
Cheyenne, Wyo_.. ... X 1,708 1,888 2,495 1,883 1,716 17716 1,833
Colorado Springs, Colo...... 2,275 2,84 | 2,995 3,354 2, 842 2, 808 2,305
Denver, Colo....... N 30, 519 30,652 I 38,439 38,395 &2 070 i 34,883 32, 966
Enid, Okla....... . 2,820 2,789 3,038 2,901 |
Fremont, Nebr. ... R 557 741 805 722
Grand Island, Ncbr. . N 925 1,178 1,316 1,111
Grand J un(-tlon Colo. i 486 598 818 731
Guthrie, Okla...... i 490 590 546 547
Hutchlmon, Kans.. 3,002 ! 2,853 3,609 3,173
Tndependence, Kans.. 2,526 | 1,440 1,885 2,404 .| ....... )
Joplin, Mo........ 2,118 1 2,217 2,929 2, 568 2,251 | 2,025 1,776
Kansas City, Kan 3,672 3,738 4,280 3,870 .3 685 I '3 709 3,445
Kansas City, Mo. 62,024 63,639 83,483 85,959 SZ 427 | I 85,041 70,105
Lawrence, Kans. . . 649 801 1,006 1,402
MeAlester, Okla.. 646 636 891 1,083 :
\Iuskogee, Okia. . 6,279 3,429 5,085 7,153 i
Oklahoma City, Okla. 14,604 17,825 ' 17,025 18,306 |
Okmulgee, Okla. ..o |emaean.. 1,583 1,763
Omaha, Nebr..... 42,819 40, 606 49,149 49, 898
Parsons Kans...... 70L | 5 833 7
Plttsburg, Kans.... ; 1,909 : 1,018 1,360 1,149
Pueblo, Colo 2,853 | 2,993 3,038 3,204 |

1 Debits of banks which submitied reports in 1921.
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS —Continued.

DATA FOR EACH REPORTING CENTER—Continued.
[In thousands of dollars.}

1922 1921
‘Week ending— Week ending—
Aug. 30 Sept. 6. Sept 13. Sept 20. | Sept.27. | Aug. 31 Scpt.7. | Sept.14. | Sept.21. | Sept. 28.
District No. 10—Kansas City— )
Continited.
St. Joseph, Mo...... 11,750 11, 409 12,389 j 15,240 13,614 14,341 15,449 16, 537 16, 965 15,067
Topeka, Kans. 2 143 1,854 3,753 | 3,187 3,176 2717 2,717 4 514 3,79 2,993
Tulsa, Okla. .. 20, 645 15, 246 24,216 19, 568 21,364 11 810 11,118 13,213 17,208 15,010
Wichita, Kaos... . 9,310 10, 879 10, 601 11,476 ol 9,390 11,632 11,952 10, 698 7
District No. 11—Dallas: .
Albuquerque, N. M 1,731 2,010 1,832 1,816 1,401
Aunstin, Tex. . 2, 830 3, 580 4,908 4, 688 3,128
Beaumont, Tex. 2,377 2,727 3,611 3,781 2,361
(,onswam, Tex. 785 1,180 1,533 1,440 | 1,270 [cevnemenneifoommeeaa oo oo
Dallas, Tex.. 2, 247 35,388 37,571 49,702 39,206
X1 Pago, Te> 1 6,235 6, 826 6,783 6,494
Fort Worth A 18,147 18,131 19, 106 20, 987 23,210
Galveston, Tex.. 16,769 17,279 22,409 27,117 25,204
Houston, Tox. . 21,150 26, 317 39,131 32,140 30, 230
Roswell, N. Mex. 538 404 427 P02 0 . 5 3 FSAR A SRR NI I I
San Antonio, Tex 6,038 6,483 8,346 6,802 6,32
Shreveport, La. . 5,858 5,335 7, 172 7,710 6,957
To\atka‘m, Tex. 1,217 1,124 1,535 1,888 1,268
"Taeson, Ariz. . 1,119 1,439 1, 463 1,384 1,379
Waco, Tex...... 2892 4,470 5,635 6,383 5,085
District No. 12—8an Francis
Bakersficld, Calif. ... 2,201 1,958 2,245 2,355 | 2,082 {oeeiiiiieeenceen e
Bellingham, Wash 1,576 1,465 1,910 VR0 | 1538 {eeeenoe. o
Berkeley, Calif 2,510 4,231 3,489 5,516 3,687
Boise, Ldaho. 2,318 2,210 3,093 3,365 2,600
Lu;.,cue, Oreg.. 1,808 1,571 1,889 2,207 1 2,485 oo e
Fresuo, Calif. 8,745 9,949 11,407 13,815 14,087
Long Bea(h Calil. 6, 537 8,010 8,690 10,187 5,085
Los A ngeles Calif. 87,990 107,133 123, 004 132,155 106, 405
Qakland, Calil. 20, 133 18, 897 20,728 22,471 17,102
Ogden, Utah 4,272 4,342 4,808 5,123 3,076
1’a<udula Ca 3,842 5,281 3,490 5,601 , 204
Phoenix, Ariz. .. 2,718 2,437 3,970 3,460 | 3,843 |oeeei e ee e e
Portland, Oreg .. 29, 860 28,907 34,778 36,349 29,418
Reno, Nev....... 2,082 2,262 2,852 2, 4—_12 2,402
Ritzville, Wash 135 169 193 18 ! e N o,
%cra”ncnlo, Calif__ 14 278 14,653 17,818 16,174 3 3 15,919
Salt Lak¢ City, Ltah 10,724 11,890 , 13, 260 13, §99 12, 300 11,833 14,135 13,108 la 233 12,642
San Bernardino, Calif....... 1,001 1,102 i 1,485 1,528 1,254 | oo e
San Diego, Calif. ...... . 6, 988 9 054 8,385 8, 835 7,722 6,212 6,332 8,262 7,837 , 587
San Francisco, Calif. 134,683 lﬁh 981, 166,975 205, 091 162,178 1.)‘) 058 145,683 161,412 205, 881 177,727
San Jose, Calif..._... .. 3,252 4, 788 ! i 4,786 5,074 5,25 4, 359 4, 54 4,851 4,078 4,959
Scattle, Wash. ... 33,916 32,268 | 38,973 40, 556 34,283 28,585 29,715 34,031 43,090 29,835
Spokane, Wash.. 8,971 8,934 ! 9,732 9,327 9,221 9,811 10, 150 12, 866 12,449 10,204
Stocktorn, Calif... 3, 964 5,534 4,781 5,650 4,610 4,124 4,282 5,253 5,151 4,665
Tacoma, AWash. ... . 7,381 7,746 9,156 9,552 7,640 7,202 7,794 9,475 10,458 7,367
Yakiraa, Wash_............ 1,838 2,400 ; 2,751 2,557 2,294 2,061 2,349 3,074 3,147 2,626
GOLD SETTLEMENT FUND.
INTERBANK TRANSACTIONS FROM AUGUST 25, 1922, TO SEPTEMBER 21, 1922, INCLUSIVE.
[In thousands of dollars.]
E Chz;nges ig ov?lgtshig
! ¢ 0! 0] o, :
: Transfers. Daily settlements. transfersand settie- Bfg:l]nagcg 11;n
Tederal reserve bank. I ments. close of
i period.,
1 N .
! Debits. | Credits. Debits. Credits. | Decrease. | Increase.
| ; - -
| i
BOSEOM. . cieeieenierearaseasccacscascrcscssnnsanascasenenns ' 6,000 ! 410,602 426,388 (iieeunn...l) 24,786 51,202
New York ... 2500 1,720,058 g 60,005
Philadelphisa . lﬁ 000 * a&ﬁ, 418 44, 386
Cleveland...... 13,000 | 429,384 63,463
Ri B D 16, 000 351,767 36,040
Atlanta........ooooLo1I I 6,500 |- 170, 457 28,109
CRICAZO . «cvevnemcmieeiiiiaiiineaieaens 17,000 ° 873,490 131,308
S T I 3,000 | 399, 603 5, 500
MIDDEADOIIS. - v vememeneneacaceeanrecnanemsmnns 7,000 f.eoeeins..s 124,570 23,944
Kansas Clby..ccceoniimiiemriananencaocnercnans 6,000 i 312, 255 723
Dallas. ....coeenevennas 2,500 ! 176, 318 19 445
San Franecisco i 8,000 ; 224,275 30,314
: | .
tal, 4 weeks ending— : ;
Lo ot o £ | 116,500 0 116,500 | 570,107 | 5, 528, 538
Aug. 24,1922 84,500 * 5,539,078 | 5,539, oZg 934
Sept. 22,1921 462, 341 462 341 | 4,693,123 | 4, 693, 123 . 415,517
Aug. 25, 1921 314,263 § 314 263 4 624 289 | 4,624,280 |............ 429 075
; |




FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS DURING AUGUST, 1922.

[Numbers in thousands.

Amounts in thousands of dollars.}

[
Tiems drawn on banks located i Total items handled, including Number of nonmember
in own district. | Ttems Ttems duplications. banks.
: Ttems drawn @ Totalitems ¢ forwarded Lo | forwarded to Number of
| on Treasurer | handled, . other ¥ederal | parent bank ! “member
In Fedgra:ilk Outfide Fed- - o£ TUnited gxc}usit’c of i msm*gct }I:anks N or t}(l) j banks X .
. A reserve bal eral rescerve States. uplications. | and their hranch in —_— : s ot on par
Federéirl Do bank | T b}{‘anch b ban}llz or | branches. | same distriet. [ Number. | Amount. On par list. Tist.2
. cily. ranch city.
l | |
' | i ! |
[— N1 | N1 o L Aug. Au Aug. | Au Aug. | Aug
Ihk}gn Amount. *\];é}n Amount. ||\bl(1>1rn iAmount ‘\b‘;n Amount. !I\blgrn Amount T\b‘f\;n Amount.} 1922 I19212| 1922 19212 31, g 131, 15? 31, | 15,
: N * H ) ' - ]922 1921 922. | 1921 1922, | 1921
; ;
| i !
[ I ’ | I :
Boston.......... dee...  OB5l 492, ibﬁ. 3,5721 389,831 1107 15,710° 4,267 807,907 205  43,786). . ...l ....... 4,472. 4,1 )1| 941,693 928, 285) 432! 437 259
New York. . ..| 2,004i4, 354 251| 4, 937| 638 397 1,007] 117,270 8,128 5, OM 918, 1,004 118,414 23 4,317} 9,155. 7,926° o,2lz 0649; 2, 749, 698| 716, T 258
Buffalo. .. 190] Sa 762 i 464: :)4, 956 8 1 768; 662 142 486! 142 22,677 38 17,791 84‘| 739 182, 9.)4| 165, 700, 84| 85| 78
Philadelphia. . 1,843 751,474) 2,228 253,360° 1400 28,215 4,220( 1,033 049 414 91, 113|......[....0... 4,634 4,40%] 1,124,162 1,048,100 714 700| 479
Cleveland.. .. 707| 241,803 1,381 154,977] 42! 5084 2,130 4018660 36| 5,413 28] T U6,301] 2,192 1,602 413,580 332,172| 315  316] 513
Cincinnati. . 204 115, 975; 826 73,063 48! 6,726} 3 1,080; 3197, 373, 12 4, 749 15| 4, 329 1, 116| 995, 206,451 194,801 2241 221 313
Pittsburgh.. 509 232,074, 879 98, 4Frﬁ| 31 L 941" 1,419 335,474 84 37,991 27| 7,084] 1,5300 1,262] 380,549 331,160 344 342 251
Richmond.... 112) 114,233| 1,841 250,057 43 4,850 1,996, 369, 140°  153] 55,08 35 , 950| 2, 184 z 048" 435,074| 408, 318; 467, 463 702
Baltimore. 262] 142,737 7%5 70,183 43 7,060 1,038 219,980 105 34,281 82, 7,972 1 2231 1 008, 262, 233 248 763, 160 158 262
Atlanta.._...... U om7 1423a5 3507 38181 35 5320 L1102 185826 24 9,757 23 4058 1149 483l 199 641! 98, 756, 236/ . 220 90,
Birmingham....1 202 34921 157 1208 1 1255 8700 473s4' 17| 11,470 28 22,810) 415 402 , 12
J. dcksonvule | 6L 18,1161 154 14,270, 7 1,487 222 33, 874 25: 3, 664 5 1,070 252" 213
Nashv illo....... 53| 209,003 224 18,390 13| L5200 290 4xe8n 15 1,787 6 829) 31y, 278
57|  40,800| 107| 12,514 8% 9,72l 202 63,035 35| 10,38 6. 761 243 250!
Chieago......... 086, 575,168 3,907; 313,610, 227 88,503 5,120, 927,281 295 5 260 9 3,804 5,424, 4,699
326] 171,814 94| 50,384] 251 8,964 945 225, 162 21[ 5,492 4 1,597 "o700  727|
St. Louis. ... 2091 228, 171 L4130 78,807, 114 12,541 1,826 319,519 400 4607 1L L120| L& L, o49|
b 99 18, 650 274i 14, 626| 8! 752 581| 34,028 b; 92l 27 2,036 413. 31 8l
103; 59,460 439! 23,606 33 4, 929 575! 88, 085° 104 729 2 189 ab7| 492
Memphis. . 76 25, 700] 176 9, 196 11 1,427 263" 36, 323! 2 384 1! 216|  266:  216]
Minneapolis. 230/ 110,807} 1,43%| 76,0111  26) 5,550 31,080| 3194, 150] 79, 17,373 4 307| 1,772 1,679
Helepa. ... 22 8,681 196! 11,742 U 813, 2251 21, 276 G; 2,720 1 1, 033 "932) 213
Kansas Clty.. 2%4] 214,145 1,363. 95,130 64| 8,389 1,711 317,664 215 32,457 620 10,727 1,988 2,267
Den 137] 43,862 361| 2,374 21 5,005 sy 70,241 96| 18,319 35 12,2100 676! GO0,
Oklahoma. City. 71 457200 933; 63,568) 100 1,339 1,014! 110,627 45| 7,835 18  6,720! 1,077 1,031
Omaha 94 49, 862| 549; 34,684 17 2,268 4661 887, 234, 39 4,490 19. 4,780 719 687
Dalla$. - --.-.. 1280 61597 1,264] 155,4901 20 4739] 1,421 220,835 76|  §,782) 34 3,136/ 1,531] 1,450
. El Paso... 43 a6 119 a6l 17 bLaodl 179l g 77il 12l L6168 6 1,039 1971 183
Houston. . 79 41,355 344! 32,0500 260 1,630 449 75,035 15 2,688 6. 1,600 470, 400
San Francisco. . . 2541 123,6170 531 42,3491 58| 76,3300 863" 242,316' 30, 3,881 33  4,060] 028 730 3
Los Angeles. I 484] 128,666: 1,417 96,453 34 9 5221 1,935 234,641 1150 17,096 7L 8,200 2,121 1,322 f
Portland.... . 56 34,735 213] 12,489 17 3, 964 286 51, 183 3 2, 300 37] 4, 655] " 3o 300 : 3, 93¢
Salt Lake City-.. 53 23,8660 387 22,8430 160 3,27 456 49,97 13 3023 9 1,634 480 43 4 3
Seattle 1231 35,997 239i 16,5130 25 7,999 387 60,5000 25 5948 46 assol 458) 3930 71330 , 430! 66
Spokane 30| 17,891 1s6] 10,112 9 Lo63l 234 29066l 13| 2363 16, 2682 263 236 341 3275 109 1(r2. 151} 165 v feeeen
Total: Alu.,ust.. (11, 58218, 803, 42|34 2091‘5 268, 680\ 2,475 405, 438348, 25()'512 482,226 3,430 625,249 787I 164, 101152, 497 45, 936 13, 271, 576110, 136, 1.55' 9,919 9, 792 17, 800 18,550| 2,281 2,078
July..... |11 oﬁSIS 319, 841 33, Slolal 147 42.) 2 2607 349, 360! 47 ‘.wtlll 919 769| .." 419 611,948 77.-')i 155, 543 al &)1 47, 94()]12 087, 3601 1() 41), 894) 9 930 9, 149] 17 884| 18 599 2, 285i 2,040

} In¢orporated banks other than mutual savings banks.

2 July 16 to Aug. 15, {

s Includes items drawn on banks in other Federal reserve districts forwarded direct to drawee banks as follows: Cincinnati, 11,000 items, $1,609,000; Minncapolis, 2,000 items, $887,000; Omaha,
1,000 items, $420,000. Total, 14,000 items, $2,916,000.

NoTe.—Number of business days in period for Nashville, St. Louis, Memphis, Helena, Kansas City, Denver, Oklahoma City, Dallas, E1 Paso, Houston, San Francisco, and Los Angeles was 26,
and for other Federal reserve bank and branch citics, 27 days.
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GOLD AND SILVER IMPORTS AND EXPORTS.

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

[
Gold. { Silver.
- . Cig] ths ending | ight month: i
Countries. August— Light j&féﬂﬁs_cndmf’ ' August— Eight Augl}:sts_fmdmg
1921 1922 1921 1922 1921 i 1922 1921 1922
IMPORTS. I |
Denmark. .. .oooeeeneeeeiaieie L 81,115,000 ©  $3,236,497 | S17,769, (07 |.veevme....... foereezeensss 8370 8768
France. ..ooooooooouaesnnonnns 234,307, 6 889,784 | 135,619,378 | 14,900,449 | §2,211 ! $41,432 99,390 103,635
Germany .. .....oovieiiiaaaaa. 2 621,162 . ....o.L.l.. 2,829, 160 10,876 3,815,923 ¢ 8, 465 4, 192 782 (181 589
Netherlands.................. 8:9,189 80 1/ 680,768 16,016 ... . Ll.. leeeaenaeeanaas 805 1. .o.o.....
NOPWAY <« eemooooiaenans 2,885 274 1,534, 985 7,880,576 | : 4,111 2,044
Spain... ..ol 26,442 1 ... ... 3 243,238 34,943 16, 328 71,512
Sweden.........ooociiciiann. 11, (v{)-t 963 582,750 54, 200,975 32, 3%7 397 5,280 1,424
United Kingdom: .
England.................. 19,202,625 | 13,270,452 | 143,108,454 75,998, 65 | 1,143,236 149,210
Seotland.. S 151,320 ! .
Canada. 392, 842 27,936, 8, 715 513 3 3, 684, 598
Central Ar: 225,112 4 2‘)1 2()| 3, 2()4 174 1,453, 659 991,171
Mexieo. . ............... Tl 124 333,016 3,607,138 3,819,982 23,946, 710 32,707, 314
Wesi Indies 450,383 ¢ 13,503 5,557,877 1,485,929 : 244,103 461,057
Argentina. ................. ‘):,821) .............. 938,223 11,037 - ,27 15,479 5
Chile. ...l 4,342 20, 939 120, 237 337,048 | 25,939 199,161 1,217,445 1,430,522
ColomMia. v eie i 690, 074 641, 629 8,216,727 5, ()()l 187 § 21,443 15,075 116,575 167,219
Peru.. 139,273 104,211 8034, 426 960,379 1 425,768 468, 328 3,512,787 4,958,170
Trugue 1,469,821 [ooeenennn ... 4,871,084 273,680 | 5 1,782 2,853 2,167
Venez lu‘ld ................ 33,243 10,158 952,030 652,071 25 69 2,550 , 243
China....... .iol (:51 869, 500 16,542,740 4, 826,430 | 509 125 7,441 1,744
British India_ .. 4. LO40 Tl 23, 803,160 } 10,463 |.ooooinaaa L 10,858 | ...,
Duteh Bast Indies 675, 6 5 | 33,033 39,716 375,321 396,011
Hongkong........ kst 14,730 | 204 |.oeiiioil.... 396 75
Philippine Istands 7,76 835,7]4 356, 359 1,616 |.ooooiiLll 13,575 5,981
British Oceania... 2, 161 990 142,192 13, 869, 384 3,721,214 | 76 260 | 4,233 933
Fgyptoo.ooo... 30(),/14 .............. oO(v 290 335,478 e e 58
Allother. ... . .............. 685, 806 394, 660 14 4"2 984 1,151,484 23,339 127,599 ! 650,274 876, 868
Totalo oo, 84,001,554 | 19,002,208 | 495,001,752 | 185,001,630 7,852,849 4,043,762 | 30,816,491 46,793,050
EXPORTS |
Spain.... oo e 707,000
Sweden..................... 2,643,013 78,000 ; .
United Kingdom—England. . ; 1,070,672 46,070 7,546,184
Canada...........ooiiia. 138,539 1,527,448 863,570 ; 100 063 143 397 1, 629,6]7
Central America. . ...o.oo i il e e ceaaan 12,127 | 1, ,000 (ool 80, 300
Mexico. . ..ol 3,163,750 2,972,709 | 10-1,89-1 125,327 1,553,()87
WestIndies....o...ooo.ooooni 0 350 Lot 250, 844 5,300 200 3,223 09, 437
Colombia .o oneni i eoin o [P PO 239,500 y
China....... 171,074,324 1,473,905 5,900, 307 14,469, 141
British Indm 5 803, H 795,200 1,846,593 6,552,940
Duteh East T; 435,000 [oiiiee i
French Edst Iudle ................................... | 528,000 1,320,000
Hongkong................ 2,091,580 5 1,012,902 7,524,579 8,571,304
7 329,078 2,438,466 47,237
Allother. -1 01001 100l I 24,600 213,341 | .............. 900 367,266
Polaleenemeenannn.s) 955,853 { 11,007,145 | 13,744,036 3,861,180 | 29,897,570 42,291,006

671,652 |

l - 3,743,133
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MONEY IN CIRCULATION SEPTEMBER 1, 1922.

{Source: United States Treasury Department circulation staiement.]

v Money in circulation.
; stopor, (MALly Moo
Kind of money. . [Ijnn(;%\gg 1Sr{ at%;e ury and the
S-1 ¥, R. system. Amount. | Per capita.
Gold coin and DULEON. . oo e ene ettt et e e e e e e iaasac e n e eanananens 183 858,548,202 | $3,442,161,170 |  $416,387,032 83.78
gtold ;er&xﬁciatesd.h ...... .| 2(689,404,019) 395, 4(1){;, 616 193, &?ﬁ’ i03 1. Zfi
andard silver dollars... 335,409,954 59,034, 450 .5
Silver certificates. ... .... 2 (317,743, 165) 46,071,350 | 271,671,815 2.47
Treasury notes of 1890. .. % (1, 502, 023) 1,000 1,501,023 .01
Subsidiary silver.......... 270,701, 710 37,954,124 232, 747, 586 2.12
United States notes........ 346,681,016 61, 680,279 285,000,737 2.59
Tederalreserve notes........ 2,603,730, 960 462,425,011 | 2,141,305,949 19.46
Federalreserve bank notes. . 69,737,400 9, 578, 588 60,158, 812 .55
National-bank notes......... 759,705, 549 27,994,429 731,711,120 6.63
. 8,303,549,241 |3 4,918,601,521 | 4,393, 506,927 39,93
AUE. 1, 1902, . e 8,227,669,500 | 3 4,894,381,009 | 4,337,418,158 39.47
Sept. 1, 1921. .| 8,082,456,974 | 3 4,460,487,072 | 4,638,877,498 42,99
April 1, 1917. 5,312,109,272 : 3 3, 896,318,653 | 4,100, 590,704 39. 54
July 1, 1914... 3,738,288, 871 |3 1,843,452,323 | 3,402, 015,427 34.35
Jan. 1, 1879 1,007,084, 483 212,420,402 |- 816,266,721 16.92

L Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federalreserve banks, and Federalreserveagents. A
. 2 These amounts are not included in the total, since the money held in trust against gold and silver certiicates and Treasury notes of 1890 is
included under gold coin and bullion and standard silver dollars, respectively.
3 Ineludes gold held in trust against gold certificales and standard silver dollars held in trust against silver certificates and Treasury notes of
1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federalreserve system and

money in circulation to arrive at the stock of money in the United States.

statement are shown in parenthes¢sin the {irst coluinn.

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT OCTOBER 1, 1922.

The amounts of such gold and silver held in trust as of the date of this

Paper maturing within 90 days. l ;
- T o coTmm e - i T : Bant , | Agrliicultléralk
Secured by— i ] accggifaeges o ps;]fe?‘ o
Federal reserve bank. | Commercial maturing ; maturing
y , Trade i agricultural, within | after 90 days,
'lteasg;}& 10teS| [ iperty bonds | acceptances. ' and live-stock | 3 montbs. | but within
certificates of | 2nd Vietory i paper, n.e.s. | | 6 months.
indebtedness. notes. | |
BOSIOM. - -« eeeeeeeee e aaaaeaa e 4 4 4 ! 4 ... 4
NewYork.... ...l 4 4 4 ! 4 4 4
4% 4% 4% | 4% 4% 43
44 43 4% | 4% 4 43
4% 43 4% 4% 4% 41
41 43 47 | 41 | 4% 43
44 4} 4 | 4| 44 4
41 4% 4% | 4% 4} 41
MinneapoliS.cu.e..coaeeeeaaeeaann.. 41 43 4 4} } 4% 44
Kansag City.coooevmneeaiiii. 4% 4% 43 | 4% 41 4%
Dallag. ..o viieeiiiiiii e 4% 4% 4% 4% i 4% 4%
San Francisco.........coooaeiin.L. 4 4 4 4 | 4 4
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DISCOUNT AND INTEREST RATES.

In the following table are presented actval discount and interest rates | A comparison between discount and interest rates prevailing during the
prevailing during the 30-day period ending September 15, 1922, in the various ‘ 30-day period ending September 15 and the 30-day period ending August 15
cities in which the several Foderal reserve banks and their branches are | shows very little change. 'The only declines of any importance are in prime
located. A complete description of the several types of paper for which [ commercial pag)er to customers, interbank loans, and indorsed bankers’
quotations are given will be found in the September, 1918, and October, 1918, acceptances. Compared with the corresponding period last year, all rates
FEDERAL RESERVE BULLETIN. I continue to be lower.

DISCOUNT AND INTEREST RATES PREVAILING IN VARIOUS CENTERS DURING 30-DAY PERIOD ENDING SEPTEMBER 15, 1922.

! ) |
! ~ .
Prime commercial paper. ! Banlers’ acceptances, | co1ateral loans—stock exchange. i
} 60 to 90 days. | Ordinary
- — ; e = i loans to
5 S . Secured by
A . N N | Interbank Cattle -7 | customers
District. City. Customers’, Open market. | loans. Toans. Iv:‘:éggg)gse se](_:lgll)'edtby
—— - e . Unin- 3t086 ' iberty
30 to 60 r I 20 t0.60 tt06 | Indorsed. - dorsed. Demand. | 3months. | Vo, o l bon,ds'
days. | months. days. months. ‘ i
: [ - JR IS - e S
I.L.C. | H . H. L I L. C. I L. C. I 5. C L. C. II. L. C. I L. C.
No. 1..... Boston...............o. 5 4443 5 5 4L 4% 4% 5 5 5% 3% 5 b 5 4% 43
No. 2..... Ee\&v Yorkl............ 7 4 4156 {6 :é /Gl—s ("; 4% -é;}—" ?, ﬁ . g g 21.—5
5 . ; 5 I
No......| Dhdageiphia.. 73 8 0 B4 |6 415 |6 43 § 5
No. 4.....{ Cleveland... 7 46 7 6 66 766 78 6 56
Pittsburgh_............ 6 5 6 ] 6 5% 6 6 536 6 5% 6 6 6 6 6 6
Cineinnati...eeeeoeen... 6 5 6 . 6 6 5 53616 5% ;6 5 4605 6 6 5 5%
No. 5.....| Richmond.............. 65 06 + 6 41 (] 3% 6 6 5 6 6 5 6 66 6 5 6
Baltimore. .....ceon.... 6 44 5L 6 43 . ‘5% 55 |65 5 (65 655 |6 5 5%
...... 7 436 i 6 5 6 8§ 5 6 8 5 .18 5 6 8 436
----- EEMR L 6 AR Rt 867 |166
i ;;g g».:.-ﬁ:é:—,g %1 [ 7 16 |85 66|15 8 5 6637 5 g;—s
...... 86 7 "8 i 8 S I I T 4 8 6 8 6 7 766
...... 6 435 3 4% 4% ’g § 1? :::‘2—5} g 43 5;5% g %—. 5% 5 g 6 4 5-5%
...... 6 5 5% 6 5 4] % 6 5 5] 6 6
...... 615 }61 5 444y 7 5 4 5y |6yay 5L |6 4F 615 6 6 4 5%
...... 656 1635 4143 4,43 41 16 5 5 6 65 6 6 5 1656 656
6 6 6 ‘6 6 g 2 ? 6 g 3 g‘g g 53 6 g 6 16 6 6
8 6 6-7 :8 8 6 -§ i 8 8 7
5};14{- : 335 ! 4 g? \i}il 5% 5 & 6 5 3 355._5 5544 3
8 8 8 7 7T T : I S PR PP 8§ 8 38 8 8
No. 10.... 7 446 7 5 B TOTO TR A 75 56 |856 8 5 766 8 6 6
6256 1615 HE Sl S 63 5 43 6 7 416 7 4} 766 |7 56
8 5 6 8 5 T4 4 4 44 8 6 5 6 75 6 75 8 6 7 8 5 6
10 6 7 10 6 7 54 5 i6 6 .8 6 6 6 8 10 6 8 10 6 10 6 8 10 6 7
No. 11.... 756 17355 666 1666 6,66 6 7 8 5 65 |85 8 7 7 8 6 61
ElPaso.c.caeanneinncne. 10 6 8 10 8 8 54 4 10 8 8 -9 6 8 8 8 10 8 8 10 8 10 8 8 10 8 8
Houston...o.covovuvn.. T 5 6 07 B 6 leeeeereererabeinnnienoons 17 435 56 (756 [7 56 7356 1756
‘No. 12....| San Francisco-......... 6 5 5% 65 & 4+ 4 4 (4t 4 4 6 5 6 5 6 6 5 6 6% 5 51 6 336 6 5 5%
Porlland...........o... 8 5 6 8 6 7 L4k 4 43 41 4 4% 7T 6 7 4 7 8 4 6 8 4 [} 8 6 7 8 6 7
Scattle.... 8 6 7 '8 6 7 i 54 4% 6 4 4% 766 6 7 8 6 7 8 6 z 8 ¢ 7 8 6 7
8 5 7 i8 8 K 4% 4 4% 45 4 43 767 62 8 6 7 8§1 8 6 7 8 6 8 8 6 7
8 6 7 18 8 7 ... 6 6 77 877 8 7 7 8 77 8 77 766
Los Angoles.l.......... 10 446 1043 52 7 4 5 5 6 4463 18 536 (8 5 6§ |8 7 7 110 6 67 |8 5363

1 Rates for demand paper secured by prime bankers’ acesptances, high 43, low 3, customary 33=4.

‘ZZ6T “4UgoLdQ
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FOREIGN EXCHANGE.

In this number of the FEDERAL RESERVE
BurLerin there is introduced a change in the
method of calculating the general index of
foreign exchange. Since July, 1921, when the
publication of the general mdex began, the
method used has been a computation of a
geometric average weighted on the basis of
trade with each country during the preceding
month. The revised index differs in three

articulars: First, the German mark is omitted
rom the calculation; secondly, an aggregative
average is used; and thirdly, i1t is weighted on
the basis of trade with each country for the
Preceding 12 months instead of 1 month.
The reason for the last-named change is that, !
with weights changing every month, it wasj|
difficult to determine at any given time whether
a movement of the index was caused by a|
change in rates or by a change in the divection”
of trade. Sometimes nearly all the leading’
rates moved in one dircction, while the general :
index; which is their average, moved in the!
opposite dircction. It was, therefore, decided
to use weights which will be fairly constant
from month to month. DBut in a period like
the present, when world trade conditions are
rapidly shifting, it was not thought desirable
to have absolutely rigid weights, because if -
such weights were used it might be necessary to |
revise them every year and the adjustment
would appear abrupt. By having the weights |
changed about one-twellth every month with
eleven-twelfths remaining constant, it is be-
lieved that a gradual adjustment of weights to
changing trade conditions is provided for, while,
at the same time, changes in the index from |
month to month can be cxplained almost |
entirely by the influence of changes in indi-’
vidual exchange rates. :

The change from the geometric to the aggre- ;
gative average has been made for the following !
reasons: The foreign exchange index is sup- |
posed to represent the amount of money re- !
quired to buy in the New York market a|
representative assortment of forcign exchange:
bills which at par would have cost $100. The !
aggregative average actually represents such
an amount, while the geometric average, being
a mathematical abstraction, approximates it
only so long as the extent of depreciation of
the several currencies included does not differ
too widely.!

1 The formula forv caleulating the aggregate average is:

(T )X100
pomy  where ' represents the volume of (rade with cach

Index—=

country in dollars, I’ represenls parity, and R represents the current
rate of exchange. This formula was worked out with the cooperation of |
Prof. Irving Fisher, of Yale University. |

In view of the great depreciation of the
German mark it has becn decided to exclude
it from the calculation of the general index,
for it is obvious that no method of computa-
tion can yield an average that will satisfactorily
represent component items, ranging from a
fraction of 1 per cent to more than 100 per
cent. The little chart showing the movement
of the German mark separately, which was
published first in the FEDERAL RESERVE BrL-
LETIN for August, will be continued.

GERMAN MARK RATE

10.0 . { PER CETIT‘ OF PAR )

- — 1100
8.0 8.0
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40 |
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0.6 |- \ 0.6
05 \ 0.5
0.4 \ 0.4
0.3 \ — o3
0.2 ——1 0.2
o1 o1
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1921 1922

The following table shows the new index
for every month since November, 1918:

GENERAL INnDEX oF FPorrlaN EXCHANGE.
[Per cent.]
Year and 3 [- Year and ! I Year and !
month. | 1deX- I Ciontn. Index. 4ty ondh. ;lndex.
E_— [ .
1918, 1921
November... 96 65 | July.... 62
December. .. 97 1, 67 ;! Angust. .. 60
| 65 ;: Seplember 69
1919. at 38 °1 October....... 61
January..... 96 | November... 61
February.... 97 it December. . .} 64
March....... 95 | : :
April. 91 1922,
May.. 90 ! 65
June.. g1 | 69
July.. 88 - 70
August, 85 i 2
Sepiomb K3 72
Qciober. 83 | 7l
November. 80 70
Dccember. . . 7 69
i, 68
1920. !.l May.
January..... 72 l June... ;
. I '

Throughout the month of September the
foreign exchange market was characterized by
a general downward tendency of leading rates,
1jeﬁecting chiefly the apprehension caused by
the military events in the Near East, besides
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the seasonal offerings of foreign bills in pay-
ment for grain and cotton exports.

Sterling exchange, which had risen to $4.48
in the middle of August, declined from that
time to the end of September, when it stood
at $4.37. Other leading continental exchanges,
with: the sole exception of Norway, also show
marked reductions for the month. The Ger-
man mark, which had fallen to 0.0524 cent
about the end of August, rallied to 0.0801
cent as the result of the action of the Repara-

tions Commission relieving Germany of further
payments during this year. But this improve-
ment was not maintained, and the mark was
again quoted at around 6 cents per hundred at
the end of September. South American ox-
changes also show declines, as do Chincse and
Indian rates. The Japancse yen shows a slight
advance for the month. Canadian exchange
remained at about par throughout the month
and on the last day rose a fraction above par
for the first time since the war.

FOREIGN EXCHANGE INDEX
1918 -~ 1923
GENERAL INDEX (EXCLUDING GERMANY) (""" "7 "7 FRANCE ssessssssesmsssess ARGENTINA
"""" ENGLAND —eet-reee e NETHERLANDS """ JAPAN )
PER PER
CENT GENT
110 :)“ 1mw P
o ......:g::‘.,;_‘“__’ ] I~
PAR | _“f S oave et _\/ﬁ : - PAR
LT~ . ” ", ARAiEas: nantaes WE | jasavteier
90 RN Yo [ 1 i s e e s0
. N . e, | ’
‘ . b, ~ \ - 3 o /‘ ...-"- ..............
so |, \\\ v B Bty * '""f;"fb ) L 80
\ "\ \\ / \\ ‘\/ LA I .:\—’ weee®™
70 N kY \\.I = Gy * K AT~ 70
AR A4 —ew T
b AN N /1
60 Nt — 60
A
NN
50 N < 50
\\ .\. . I~ .’.’. . d
4 \ T o e e
40 N '\..-\. ;. .\' e L g 40
\ r.,. ~4a. |~
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\l / \\ /,\\ 3 // ,-.\\
~ N S=L-T =
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FOREIGN EXCHANGE RATES.
[General index for September, 1922, 68; for August, 1922, 69; for September, 1921, 60. Rales in cents per nnit of foreign currency.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

Low. i High. Average. Indz’fl()gg‘ cent | yyeight.
Par i |
Monctary unit. gf ex- ; 5 s .
change. | auniom. ; o . - onte

Se ég‘m August. ; segé?f“ August. | 5@ éﬁm August. Seggs‘m August. 18 gcrfn August.
Belgivm............ 7. 1000 7. 1300 7.4400 ! 7.7770 7.2332 7. 5451 37.48 | 39.00 32 31
Denmark 20,2700 | 21.4400 | 21.4760 { 21.6300 | 21.0552 | 21.5348 78.56 i 80.35 [ 12 12
France............. . 5400 7.5100 7.8700 8. 2300 7. 6502 7. 9567 39.68 | 41.23 ¢ 95 100
Great Brifain, 436,6000 | 444. 2900 | 447,3400 | 448.3100 | 443.0696 | 446. 4678 91,041 91.74 261 263
Taly..covoeenenn... 4.1700 4,3000 | 4,4100 4. 6400 4. 2676 4. 5078 22,11 ' .23.36 ' 42 42
Netherlands 38.6300 | 38.6000 ; 39,0100 [ 39.0700 | 38.7932 | 38.8489 96.50 | 96,64 ' 37 38
Norway...eevueen.. 16,6100 | 16,7500 | 17,1300 | 17.4400 | 16.8272 | 17.1793 62,79 1 64.10 9 9
Spain...oiaiaan.... 15,1000 | 15. 4900‘i 15.5200 | 15.6500 | 15.2992 | 15,5489 79.27 1 80. 56 20 20
SwedeD....aoeenn... 26.2400 | 26,0300°: 26,5800 | 26.7800 | 26.4568 | 26.3381 08,72 | 98.28 , 23 23
Switzerland 18.6000 ; 19.0000 , 19.0200 | 19.0800 | 187908 | 19,0396 97.36 | 98.65 i 9 10
Canada............. 90.8184 | 99,3472 | 100.0069 © 99.9124 | 99.9332 | 99,7481 99.93 | 99.75 l 187 184
Argentina.......... Peso (gold)...... 96,48 | 79.6800 | S8L.6100 | 82,7000 ¢ 82,5700 | B81.0832 | 82,0852 8404 8508 5 31 30
Brazil.............. 32,44 | 11.4500 | 13.2200 ' 13.6400  13.5800 | 12.5392 | 13.3752 38,65 | 41,23 | 31 30
Chile Peso (paper)....| 219.53 | 13.3800 | 13.4200 i 14.0400 , 14.3100 | 13.7276 | 13.7496 70.29 | 70.40 ' 13 13
China.. .| Shanghai tael. .. 76.4800 | 76.1600 | 77.7700 77.5600 | 77.0440 | 76,9637 ¢ 115.20 | 115.13 | 52 51
India .| Rupee 28,3200 ; 28,8300 ; 29,0800 , 29,1200 | 28,7412 | 29.0l44 - 59.07 | 59.63 | 29 29
Japan Yen..... 47, 7300 ’ 47. 5700 | 48,4800 | 47.8100 | 48.0996 | 47,7019 96.49 | 95.69 ' 117 115

| . . i

OTHER COUNTRIES.
. ; .
Low. High. : Average. ! Index (peg cent of
' Par of | pan).
Monetary. ex- S S N J_ e
unit. i T i
change. | gopntem. | | Se tem~ ! Septem- ; | Septem- :
oD August. 'p i August. 1[o)cr. "1 August. L‘Sefm August.
— - | R -
20. 26 0.0013 0. 0012 0.0015 ¢ l 0. 0022 0. 0014 0. 0017 E 0.01 0.01
Bulgaria... 19.30 .6133 . 6030 . 6558 ! . 7267 . 6380 : L6518 ! 3.31 3.38
Czechoslovakia....o.cvcecaneano.f Krono.ooooo. o ofooiaio.. 3.0019 , 2.4361 3.5078 i 8.7567 3.2306 0 2,9023 ... ...c.ifieeeiaca..
Finland....c.coveeveenameanaao..t Markka. .. .. 19. 30 2.1488 i 2. 0900 2.2063 | [ 2,1713 2,1741 02,1329 » 11.26 11.05
Germany.. Rclehsmark 23.82 . 0594 | 0524 L0801 © L1493 . 0684 0989 ; .29 .42
Greece:. .! Drachma.... 19. 30 2.0400 ;  2.9100 2. 8900 3. 2100 2. 4724 3.0830 12,81 15.97
Hungary . Krone....... : 20. 26 . 0390 : 0353 L0515 ¢ L0744 0423 0593 .21 .29
Poland.. Polish mark. L0112 0112 L0146 . 0155 L0127 O E 1 U B,
Portugal Escudo.... 108,05 3.7700 3. 2700 5. 4300 7.3200 4. 82506 6. 5849 4,59 : 6.09
RuUmanis. ..coeeeerenecenennacann 19. 30 . 6009 | . 6600 . 7350 1.0825 . 6559 . 8110 3.40 4.20
VUoslavia . oo JETONC L . 2628 | . 2738 L3728 3108 L3211 824137 B D Y
g 1. 0,.»86 1.1029 1. 4757 1.2471 1. 2926 1. 1863 6.70 6,15
Cuba 99, 8188 ¢ 99.8000 ; 99.9375 1 99.9250 | 99, 8700 I 99. 8729 99. 87 99, 87
Mexico. . 48.2125 | 48.3075  48.3875 | 48.7750 | 48,3000 . 48,5314 96. 89 97.35
Uruguay . . 103,42 | 76.6200 ; 79,3400 ; 79.5300 | 81.6300 | 78,0132 | 80.8474 75.43 78.17
China.... 248.11 | 55,6000 | 55.5500 I 57.2100 [ 56.9000 | 56,1500 | 36,2559 116.71 116.93
Hongkong 247,77 | 36,9200 | 57.1800 | 57.9200 | 57.8300 | 57.3080 | 57.5422 119,97 120. 46
Straits Scettlements 56.78 | 51.2500 : 50.7900 | 52.0000 | 52,0000 | 51.6440 ; 51.3974 |  90.95 90. 52
1 Based on average. 2 1313 average.

Average price of silver per fine ounce. In London (converted at average rate of exchange), $0.70447; in New York, $0.69338.
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES.

A summary of banking and financial conditions abroad is presented statistically in

accompanying tables.

ENGLAND.

[Amounts in miliions of pounds sterling.}

the

: e — ; e e e . ——
i Deposit and note ac- | % foat- | Nine London cleari 2 g 5 g
{  counts, Bank of Eng. | “overament float-, Hine Loncoiclearing | & | & | Discount rates. | & 2
land and Treasury. ing debt. banks.t < : En g §
g g : ; & g 5 w404 3
EolE 2 | &I 2 218 BB |53 |3
, : 8Pl = : L g s 8 °d 8 |¢g =L | 88| B
AL I RN R w58 1§ g8l
: 1§~ o 8 4 ,g < - S - . 2 & o k=1
= = 3 =1 ] . . ¥ g
b. 1822 212 13 » (38|84 s gl22ly, |za]®
% g8l B 8 = g |98 | =« 2 S |88 €2 | 2| 35 0
giEs| Si= 5.8 18" 2 B, |° '2/518 5|58 8
S [ -1 [23 - i —~ @ =)
g (58| £18 & , E §l 48|l = 8|8
s1B208 S|81:135 5 (¢ .8 %102 F|g g|9)8 °©
' - .- 2 © g 2 B = ' =] = | &8 = w4 ® -2
[ A |O RIS tE [ & | & |8 A8 ia 3 |86 |8 & |& 3
] R T - _ PR R EL
Average of end of ' i
month figures: :
1913 veew.w; b7, 38 15 [eeeeniionnanns
348 | 147 . 146 [ 1,078 | 219 1,297
327| 136 157 1130 | 152 1302 ;
: : : !
319 ° 187 157 1,166 - 180 | 1,347 | 100 ] 1,179 5 302 | 1,764 | 2,787 3 4
314 ;. 118 157 | 1,159 - 161! 1,321 99| 1,18 302 1,771 2,641 | 10° 4%
............ 3¥2. 175 157, 1,124 214° 1,338 102| 1,196 . 306 : 1,802 2,038 | 33 3f
3130 144 | 157 1,108 163 ; 1,300 1205 311 1,795 2,021 | 10. 34
. 326, 123 | 157} 1,080 | 200 | 1,260, 106 | 1,181 315 1,88 : 3,173 | 13 3%
1922, end of— : ; i .
JANUALY - eennnn.. 305 135 157 11,0391 116 | 1,154 | 114 | 1,192 333 | 1,826 3,309 | 42| 3
February...c....... 298 | 138| 157 ' 957 | 112 | 1,069 | 111 1,152 357 | 1,802 3,088 | 26  2i
March.......ooocodd 300! 151 | 157 . 882 147 1,030 | 103 1,097 369 | 1,747 ‘ 3,452 | 25 2%
April........lll 3031 184 | 157 . 759 | 193, 951 107 1,065 378 |1,737:3,305 | 17 2%
BY cveececcnnanen 208 | 130 | 157 771 | 172 | 943 | 169 1,061 392 1,745 3,307 | 36 - 2}
June.............. 295 0 131 | 157 . 761, 205 | 965 | 113 11,070 388 1,766 2,917 | 22 - 1j
July.eeeannennn. 206 | 122 154 755 . 189 . 914 | 110: 1,056 386 ; 1,730 : 3,236 | 19 17
Avgust......... 203 ¢ 124 | 15 {7151 153 : 868! 105 ;1,020 . 390 ; 1,688 - 2,885 1 ......
September 289 : 121 | 154 .......0...... S | S SO | ................... ' 13
— —— I . - —— i | e ————— - ——

1 Less notes in currency notes account.

2 Held by the Bank of England and by the Treasury as note reserve.

3 Average weekly figures.

4 Compilation of London Joint City and Midiand Bank, British Government loans for national purposes excluded.

s Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways,
mines, insurance companies, and banks. Applies {o earnings disclosed during the quarter and has therefore a probable lag of six months.

8 Statist figure revised to exclude Germany.

Bank of France.l

FRANCE.

[Amounts in millions of francs.]

| Situation of the Government.

Value of | Savings [

new banks,

| |
R : A —— s - |
i ! : | | Advances; ! ‘ L stock | excess ! Ag:ﬁ““
YVear and | : ! | tothe ! : ! Price of 'and bond ofde- ! cleariggs
month. | Gold . Silver ~ De-  Circula- | mont for Ggﬁf{" Internal | Xxternal cegt?gzr- I‘)sl:‘ées ‘ pOSlotﬁ(+): of the
i reserves. ; reserves. . posits. tion. { purposes | revenue.t debt debt.5 . petual |upon the| with- | bp?lﬁ
; ; : | o ! rentef | French | draw. ! DBOXS.
i : : | the war.8 ; market.? i als (~). i
1013, average. . -3,343 629 830 | 5,565 |-u........ 320 86,77 b | —65 59
1920, average.. 8 3, 586 253 ; 3,527 38,066 | 26,000 57. 34 4,654 | 4 43 ! 10 554
1921, average........ 3,568 ; 274 2,027 1 37,404 l 25,300 56. 56 1,100 | 4 67 550
1621. ' i :
AUGUSh.errveennnnn. V3,574 ot | 2,749 36,783 | 24,900 | 1,016 56,50 152 + 72 467
September.......... 3,675 277 2,509 37,129 . 24,900 1,011 56. 20 234 . + 68 553
October............| 3,575 278 | 20563 37,15¢ 25100 1,305 54, 3,355 | 1 33 63
November.......... *3,576 279 2,563 ; 36,336 L 500 1,051 54.90 434 : —~ 0.5 505
December....o..... 93,576 280 2,743 ° 36,487 24, 600 1,228 54.75 853 : + 38 527
1922. : ! i
January..ceeeeencns £3,576 280 2,302 | 36,433, 23,000 1,828 |oeeen . 56.55 7591 4 41 489
February...c....... 3,577 281 2,429 | 36,151 : 22,500 1,014 4, .. ... 59. 55 5,002 ; 4100 489
March.......ooill| 03578 282 | 2,986 35528, 21,500 1,154 243,857 56.70 377 + 49 455
Aprilie.enano.... ... 93,879 283 2,412 ! 35,787 | 22,100 L38L feveeennnn. 57.60 459 ; + 58 411
MaY.iceeeenaerueeas| 93,579 284 2,303 35,982 - 23,100 454
June . 3,580 285 2,448 36,038 i 23,300 | 474
July...... 3,582 285 2,432 1 36,050 23,000 t 562
Augost....oiiilll 3,583 285 | 2,170 36,385 23,900 A AT
1 End of month figures. 4 From indirect taxation and Government monopolies.

3 Includes Treasury and individual deposits.
3 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917.

7 Figures of the ‘“Ass;
com) ?qmes not included.

¢ Not including about 1,948,000,000 francs held abroad.

§ Forei,
¢ Last %?

& Estimate

debt converted to francs at par.
ednesday in the month.
ation Nationale des Porteurs Frangais de Valeurs Mobilidres.”” Bonds issued by the Government and the railroad

ot including 1,875,000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December.
16 4 verage for 11 months, %1

the French Senate,
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ITALY.a
[Amounts in millions of lire.]

' Leading private banks.t Banks of issue. Government finances.
i | i : ' i l ! Index
| Lg?ns 'D i i D : P{'mm- num-
: s- | Depos- ' I epos- o i N ! pal reve-
Yearand | i counts, itsand| Loans ; : |its ang| Com- | Cireula~) o 0, | Treas- Short- ‘nues from| Pers of
month i " and | !'due to i Gold = Total de- mer- | tion for cur- ury | term ; Total : taxation ; SeCUri-
* Cash. . ores re- | cial |account metal- ' treas- | public - . ties
due from; corre- : serve. | sorve. | 804 | cirey. | “of the | NS igr ul debt, - 804 MO~ {1y g ¢
| | com(al- Ispogd- counts. - g |ligbili- lation. | State. | TObeS. | coior bifls; ndopolies |prices.
i 1 spond- | ents. | : 1 ties. * . . : -  during
[ | ents. | ' | | ' | month.?
U - RO e | : | — .
1913, end of Decl 129 2 007 L674' 857 1,375 1,661] 318 2,28 ... 199 137
1920,end of Dec.. 1,308 | 16,539 | 16,810 | 7,074 ' 1,088 | 2,077 ! 2,563 | 8,988 | '16,743°| 2,203 161
192{ av:aira};e...! 1,200 | 16,242 | 16, 061 7,500, 1,074 2,020| 2,352 9,304 9,064 . 2,267 170 {4 eneen. T 00 s
1921, end of— | ; : !
Ausust ... 1,131 : 17,024 | 16, 672 7,315, L,079, 1,964 | 2,143 | 9,491| 8,352 2,967 160 | 21,173 108,720 | 1,381} 82.87
September. 1,052 17,223 - 16,825 7,827 ' 1,073 | 1,966 2,124 9,785 8,395 64
October ...| 1,364 (817,185 : 17,022 | 7,816+ 1,086 , 1,090 | 2,243 | 0,746 . 8,554
November | 81,174 13 12,844 312,778 | 7,810 1,080 | 1,048 2,151 | 9,435 : 8,485 ;
Decgmfber '1 997 811 797 |“12, 502 - 10 020 | 1,092 [ 1,999 ! 2,013 j 10,3011 8,505 |
1922, end of— ! ; !
January ... 81,426 | 311,334 |311,616 10,156 i 1,109 | 1,996 | 2,848 10,183 i 8,570 |
February..|*1,081 | 811,446 “11,482 10,020 | 1,100 1,971 2,562 | 9,631 | 8,626 |
March.... . 9065 /311407 11,403 1 9,833 | 1,118 | 1,936 1 2)687 | 9,589 | 8,523 |
April . 3908 | i 311 752 ’11 708 : 10,113 i 1,122| 1,964 2,473 | 9,360 ; 8,350 |
38&1 311,732 ‘311 698 9,323 | 1,104 | 1,963 | 2,572 | 9,259 | 8,061 |
3845 3 11 980 ‘11 860 © 9,505 ! 1,124 | 1,976 | 2,740 | 9,615 8,049
3861 § 312 118 ‘ll b90 9,051 1,125 1,991 ; 2,524 § 9,947 8,050
leevennns RN .. 97086 | 1,12 2,02&* 2605 | 9,695 | 8050 ). 0T

a Latest figures subfocl. to revision.

1 Banca Commerciale Italiania, Banca ‘taha.na di Sconto, Credito Italiano, Banco di Roma.

2 Revenues from state railways; from post, telegraph ami telephones; from state domain; from import duties on grain; and from Government
sales of sugar are not included.

3 Excluding Banca Italiana di Seonto. : -

4 Egumsd for 1921 are based on guotations of Dec. 31, 1920=100. Those for 1922 are based on quotations of Dec., 1921=100.

5 Revise

6 Includes paper eirculation of the State and of banks on account of the State.

GERMANY.a

{Amounts in millions of marks.]

! i Index numbers
| Relchsbank statistics. Situatlon of the Government, | of securities
¢ ° prices?
: | Value of
: s e e liarlehns- I Tt ne&v is)tocg
Year and : Discounts.! i sggf;:e ! ; ' osmes
month. : . e in circu | placed on
Gold ! Note . lation. I | Recelpts | Revenus| Treasury German 25 15
re- Dig- Com- | circu- Deposits.! Clearings. ‘ {from  of state | bills out-| market, | stocks. | bonds.
serve.! | counted cia] | lationt ! | taxes. i railways. 'standing.!
reasury | Daercial i | :
bills,” | Paper | |
[ N N—— . | e HH— i SR
1013, average...| 1,068 .. ........ 1,058 668 6,136 |
1920, average...| 1,002 47,980 53,064 § 17,702 | 57,808
1921, average... 1 056 ' 83,133 80,952 20,213 89, 297
1021. ,
August......... 1,024 | 84,044 1,002 | 80,073 | 13,650 79,172
September.....| 1,024 98422 1,142 | 86,384 | 19,980 ° 98004 3 :
October........[ = 994 98,705 " 881 91, 528 18,303 | 119,496 i 2,825, 218,000 2,889 |........
November..... 994 | 114,023 1,446 | 100,944 25,313 | 140,493 ! 7,135
132,331 1,062 | 113,639 | 32,006 | 120,835 8,325 8,016 1 4329 246,021 5,865
126,160 1,592 { 115,376 116,680 8,046 | 8, 802 : 4,415 | 255,678 4,831 223 152
134,252 1,857 | 120,026 109,816 7,977 9,614 4,650 | 262,817 2,101 222 154
146, 531 2,152 | 130,871 170, 357 8,701 | 14,065 7,006 | 271,935 6,416 274 169
155,618 2,403 | 140,420 175,977 9,183 13,193 ¢ 8 997 | 280,935 3,992 265 268
167,794 3,377 | 151,949 178,370 9,440 17,619 ¢ 10 984 | 289,246 : 4,152 242 297
eee 186,126 4,752 | 169,212 ; _191 414 10,374 17,776 | 12 781 311,600 : 2,762 224 298
3 207,858 8,122 | 189,795 243 493 12,234 21,547 15, 396 1 307,810 2,330 282 430
August........ 1,005 | 249,766 21,704 | 238,147 ,124 joeaalllll 13,383 31 466 18, 053 . 299 662
September..... 1,005 | 349,770 50,234 | 316,870 10,012 f........ 13,995 l.oevueenns lereeenans feemesannns 445 1,933

o Latest figures subjeet to revision.
1 End of month,
9 Caleulated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 forei%n bonds (prices as of Jan. 1,1921=100), These
ﬁgures recently revised, now include subscription privileges which were heretofore omitied igures are as of beginning of month.
» End of March, 1913,
¢As of Nov. 10, 1921,
sAs of Dec. 30, 1921.
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NORWAY.
{Amounts in millions of kroner.]
N e e [
' Norges Bank. Private commercial banks (103).
Year and month, . o ; | ' Bankrupt.
Gold | Note Loans and 'Clearings at| /0808 o | o Total cles.
De 0sits. . PR and Deposits. | a; ate
holdings. .clrculatmn D discounts. !Chnsnama.! discounts. D ! re%%rlffces.
— ; i I - S F
| l Number.
1914, end of July..eennnnnnnnnn.o..! 184 14 83 | I
1920, average. 147 102
1921, 8Verage. . .cueeneennncaaaanne 147 111
1921, end of—
JUYeoeaancariimniinannannnaa. 147 . 169
August...... 147 | 110
September. . 147 83
October. 147 113
November. . 147 121 i y
December............cc..ee.. ; 147 . 141 476 ; 551 3,508 3,305 4,944 8t
1922, end of— I i '
i 1471 131 433 524 3,413 202 ' 4,805 89
i 147 141 428 i 494 3,346 3 172! 4, 755 78
147 151 449 628 ! 3,280 3 124 ¢ 4,690 107
........... 147 143 447 | 516 | 3,302 3,118 4,755 78
........... 147 | 152 446 325 | 3, 3l 8,086 | 4,783 129
........... 147 133 441 532 3,354 ,080 4,804 94
Tuly. .. LI 147 | 137 445 468 3,364 3,083 | 1,810 68
AUZUSE. e 147 133 3 468 3,205 3,036 ! 4,781 79
: i
1 Inf-ludes balances abroad
* SWEDEN.
[Amounts in millions of kronor.]
- - e —— ( : : - - - I
, . . Busi- F S
| ness oreign |
Riksbank | Situation of the | Tointetoak | Protested | fail | ex- |
g © Government. | banks. | during month.1 | ,Yes | change !
. i i | g dunng index.! | Value
i ! mont 1 ! Index | ofstock
- - R b élum-‘ issues
i i : ! i ber of : regis-
Vear and month, : i i : | ! : | value |- stock | tered
Gold ! ! Float l 1(311113 . ! | ) | %the RricetsT dlg]mg
coin ~ Note i 'Funded Hoat- | S G yoans  Num- | | ona = 8
and : circu- e | Clear- : “gy e qltng :couptiiled and dis- ber. , Value. | }{)um- i sbroad } month.
bul- |lation. POSIES- i INES. ' gapt, ate © wi counts. | : ber. !(foreign
lion . | : debt. . Riks. . i ©oeur- |
: i i _ bank. i : | rencies '
| L s
- oA P ' - : - — : ' : :
1913, end of December... 102 25 108! 5% ; 2,287 |
1920 average. 269 . 733 220 : 3,59 : 6,008 ! 3, i b
%gﬁ av(eira e. . 280 661 193 © 2,715, i 5,048 ° 6,907 15 ; 432 ' 121.8 ; 121 | 31
21, end o | ) : ; : .
‘August. o285 632 ] 152 2,316 5,937 ' 6,515 l 16| 353 110.5 120 | 31
Septem . 276 672 i 113 ¢ 2,609 ° 5,90t 5,786 10 - 493 i 121. 4 1i4 ¢ 13
October. . qoozelo e 1260 2310 . 5,837 6,449 13: 505! 124.9 107 | 17
November. . o2ra 6280 188 2,364 | | 5735 6,089 137 491 1240 104 | 19
December. ......... 275 628 331 . 3,305 {5,656 6,298 10/ 528! 126.3 107 | 21
1022, end of— i : : I | | |
421, 5,654 6,345 | 9 509! 12.6 109 | 18
429 | 35,572 6,272 10! 308 : 129.2 94 18
447 ¢ 5474 7,550 13: 513 128.3 89 | 23
404 © 5,430 6,965 12, 400 | 126.6 100 15
380 5,378 ; 7,581 10 430 124.8 15! 30
3200 5,388 ° 6,589 I 10 ¢ 262 i 125.6 LK 63
307 1 5,268 6,417 Y 3740 127.0 g 35
208 , 221 0,460 i 300 129.1 110 i 2
i .

4 Sourco. Kommersiella Meddelanden,
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JAPAN.1

[Amounts in millions of yen.]

Year and month.
. Note
circulation.

19013, AVETAZC e ieeaeanacnacanans 363

1621, AVErage . coereeerarannevarnnn 1,226

1921 '

Fnd of— !
August 1,192
September......... 1,232
October....ooeeenns 1,255
November 1,283
December. ... 1,546

1922,

End of-— ;
January....coeeeiiiiiiaiinns 1,377
February . 1,246
March. .. 1,286 .
April. 1,226 |
May.. ,203
JUNe.cviiinieananan. 1,344
Tuly... 1,224
August _. 1,280
September. 1,237 !

1 Figures apply to last day of month in casc of Bank of Japan, to last Saturday of the month in the case of the other items.

[

; R
Specie | Ordinary
reserve | loans and
for notes.? | discounts.

Bank of Japan.

216 47
1,200 ; 107
i -
|
1,192 107
1,232 101
1,255 157
1,264 197
1,246 208
]
1,241 | 204
1,223 172
1,289 248
1,263 267
1,203 178
1,223 179
1,220 133
1,132 241
1,069 134

Tokyo banks.

: Current . Total Tokyo Average
Advances . Govern- Private loans bank discount
on foreign - ment de- deposits Tokyo clearings, rate

bills. positsin | in Japan. | associated | totalin (Tokyo

i Japan. bank. the month.| market).

33 (3) 7 333 364 8.38
39 297 50 1,932 2,572 | 9.00
31 345 - 35 1,951 2,816 8.43
32, 203 30 1,955 2,627 8,28
30 . 309 ¢ 34 1,993 2,679 8, 50
30 325 ¢ 37 1,989 2,783 8.79
26 203 35 2,000 3,340 i 9.20
H 1 |l
: :
56 77 350 nesl 2,2 9.02
26 328 27 | 1,950 - 2,438 .02
58 422 29 ¢ 1,963 . 3,009 9,09
61 520 | 30 1,980 - 2,809 9.34
50 469 33 1,673 - 3,143 9.42
98 377! 43 | 1,998 3,178 9.45
82 427 35, 1,970 2,763 9.38
90 488 - 30 | 1,928 ; 2,582 [ieiienennns
115 382§ P N RO

2 This includes the specic segregated against notes only. It inclides gold credits abroad as well as bullion and coin at home.
3 During January, February, April, October, November, and December, 1913, Government deposits averaged 4,193,000 yen. During the
remainder of the year there was an average monthly overdralt of 8,942,000 yen.

ARGENTINA.

[Amounts in millicas of pesos.}

Year and month.

nd. of—

1922,

End of—

July..
August

posits i

De. ' Counts |

(DADPED): vances Gold.'
i (paper).,

Banks.!
| Cash.
Dis- ! ! ,
| . De-~
and * posits

Paper. 03PCT)
|

38| 1072 1,350
38| 1,008, 1,349
36| 1,152 1 1,350
361 L172 1,311
36 1,150 | 1,293

Dis-
. eounts
| “and

| ad-

‘ vances |
I(paper).?
i :

478
. 876

866 -

Q000
=3eS

Banco de ia Naci6n.

Cash.
I
b i
a-
Gold. per. E
32 180
39 268
25 406
23| 40|
i
23 387
24 403
23 431
23 448
23 463
23 410

Caja de Conversién. |

Clear-
ings
in T
Buenos gr?*sf-l Gold
Aires ' latfon . Tre-
|(paper). (paper).! serve. -
|

1,473 823 263

2,805 1,177 320

3,612 1,353 476

3,045 1,363 476

3,065 1,363 466

3,003 1,363 466

3,076 . 1,363 466

2,900 1,363 466

2,133 | 1,363 466

3, 482: 1,363 466

I

466
466 |
466
466
466
466
466
466

Ex-
_________ I change,
I . a,vera%e -
Liabili-| month-
i ties of | ly rate
" bank- | of New
bonds i rupt- | York
. de- cies on
‘posited during | Buenos
in 'month | Aires.
i lega- \(paper).| Par:
. tioms. | $06.48m
: | 100 gold
! pesos.

73 I
3 |'09 0180
5 1 90,7040

12} 72.9900

| Gold

-
e D

12 65.799
12 ; 66,555
8 | 69.63
16 | 73.078
13 | 73.4739
13 | 74,8042

NS

77,1892
82. 5764
82,7785
80, 7480
! 82,4088
81. 8554
81.8468
82.0852

o b e

10
8
16
17
13
8
8
7

!

1 Inclading figures of Banco de la Naci6n,
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Financial conditions

Iforeign trade...._..._.
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Retail prices........... .. il.. 1217
Wholesale prices............... ... ... 1212,1216

Switzerland: N
Costof Hving.....oooooiiiiiiiiiiaiaii.. 1217
Wholesale prices..........a oL 1212

Trade:

Toreign. (See Foreign trade.)

Physical volumeof. ... . ... ... . . ... 1226
Retail . ool 1168, 1233
Wholesale. ...l 1168, 1235

Wholesale prices:

Abroad ... ... ... ... 1206 1‘)08 1212

In the United States...... 1206, 1207, 12]0 1212 1214

Wholesale trade, conditionof................. 1168, 1235
Wryatt, Walter, appointed general counsel of Federal

TR e 1158
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