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REVIEW OF THE MONTH.

With the rapld progress toward more normal
conditions in business and banking that has
been characteristic of the past
ofﬁﬁiﬁ);llsctgﬁtm few months, there has been
associated a change in the char-
acter of credit and collection conditions. This
improvement throws a valuable light upon the
general banking situation. As business im-
proves, collections after a certain period become
better and business more truly liquid. Bank-
ing is correspondingly nearer to the standards
of liguidity which represent or correspond to
real soundness in mercantile and financial
organization. Changes in business credit are,
therefore, of significance, not merely in them-
selves, but also because of their direct bearing
upon the banking position. This closeness of
relationship has long been recognized by all
who were interested in central banking practice
or theory. The Federal reserve act recognized
the necessity of scientific study and analysis of
credit and laid a basis for regular and careful
collection of data on the subject, while the
regulations and rulings of the Federal Reserve
Board have steadily called for the complete
analysis of commercial credit conditions. Of
fundamental importance in the study of such
conditions are the situation as to terms of sale,
varying as it does from time to time; the meth-
ods employed for the systematic study and
analysis of credit conditions (to both of which
the board has devoted continuous study for a
long time past); and the position as to business
embarrassments. The latter are most fre-
quently taken as an index of change in business
conditions, although the other elements just
cited are to be regarded as of equal or greater
importance, though not usually so treated.
The following compilation shows the present
situation with respect to failures, contrasted
Credit and the With that which existed after
depression of the panic of 1907 and after
- 1920-21. that of 1893. The figures used
are those of R. G. Dun & Co., and seem to

show that the upward movement of failures
reached its peak in number during December,
1921, and January, 1922, and has since been
steadily receding, while in amount of liabilities
a definite “peak’ was reached in December,
1921, with distinet, although somewhat irreg-
ular, recession since that month. This con-.
clusion also agrees with data derived from other
sources. Comparing the present situation with
that which existod after 1907, it is interesting
from a chronoclogical standpoint that the peak
in number of failures was reached in January,
1998, subsidence occurring quite steadily and
largely from that month onward. The early
symptoms of trouble in 1907 had hardly made
themselves felt much before June, whilebank
SU ,pemmn was agreed upon in October.  After
the panic of 1893, & peak in number of failures
was reached about the close of that year, the
most acute stage of the panic occurring during
the early spring, with bank suspension later.
In both 1907-8 and 189394 liabilities showed
roughly the same course as the number of fail-
ures. During the troubles of 1920-21 the
arrival at the peak in commercial failures has
been somewhat longer deferred than on either
of the other two preceding occasions. Reces-
sion of prices started, it will be recalled, in
May, 1920, while a hlﬂ'h point in hablhtles of
failed concerns was not reached until March of
the following year, and was again exceeded at
the close of 1921 and opening of 1922.
CoumeEncial FAILURES,
(R. G. Dun & Co.]

NUMBER.
. ! i |
Monih. | 1508 | sy 1908 | 1920 | 1920 | 1922
_ i i X | i
January.......... i ! 1,9;9( 5691 1,895 2,723
Fobruary..... ...+ 3,202 4,301 Le2 402 1,641 2,331
March.......o. .. I ‘j 1,339 566 1,336 2,463
April 2 1,309 504 1,487 2,167
May. 3,109 9,731 L3719 547, 1,356 1,960
June | L2 674 1,3200 1,740
july i 1232 681 14Mi. L.
August. . abso1s! 2,868 1, 199 573 1,362.......
September........ I 1 026! ' 4
October.. - \ 1,187
November ... 't 4 826! 3,970 1,126,
December......... | 1,217, :
h i i
Total....... ['15,212] 13,835 11,721] 15,600 8,881 19,622 13,384
i ! :

201
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Commerceran Famures—Continued.
LIABILITIES.

[In thousands of dollars.]

(
" Month. 1803 | 1894 | 1907 | 1908 1920 i 1921 | 1922

! .

January.......... E

Tebruary 47,338) 64,1375 10,

March. . .

\rm].... . | 11,

May. g 121,841 37,5964 ¢

Junc.. . | :

July.. . | |

Augus l{ 82,469 20, 411

Seplember. 1‘%

October.... ,

November. 95,4310 41, 848 637 12, 30,

December......... Sb {)Q‘l L4, 116y >8 87,

Total.......| 346,780]172, 953107, 3361222, 316,295, 1221627, 4611373, 717
| i . '

The facts thus set forth have an important
bearing upon the working of the Federal re-
serve system; partly as afford-

Feg;c;;llungrgge:l:g ing a test of the sys.tem, partly
system. as showing how the system
itself has reacted upon the

commercial situation. TFederal reserve exten-
sion of credit, it will be recalled, did not reach
its highest level until about six months after
recession of credit had set in, or at about the
beginning of November, 1920, when the portfolio
of bills held was $3,127,000,000 (November 5).
When this fact is considered. it will be observed
that the working of the banking system as now
organized has tended to make the approach
to a “peak’ more gradual. The high record
for any month of 1920-21 in volume of liabili-
ties was in December, 1921; while the low
point, subsequent to May, 1920, was in July
of the same year. Failures for the former date
were approximately one-fourth in value those
of the latter. For the disturbance of 1907, the
high point (in value) was about three and one-
half times the aggregate during the lowest
month of the period. The relatively slower
advent of widespread commercial embarrass-
ment is the more remarkable when the larger
volume of assets employed by the community
as well as the larger volume involved in fail-
ures during 1920-21 is considered. Bankers
met the situation more adequately than ever
before, carrying concerns that were in difficul-
ties until it became certain that they could
not be saved. The organization of creditors
committees, created to give to bankers and
others a participation in the operation of en-
terprises that were financially embarrassed,

had the effect of giving time for the extrication
of these concerns from their difficulties if they
held out prospects of future recovery. It
undoubtedly avoided great numbers of indus-
trial catastrophes which would have occurred

706 | under the old system and which would have

entailed great losses. It was at one time felt
that this process might go too far and result
in preserving a good many concerns that actu-
ally had no claim to existence. Study of the
figures of failures and consideration of the
relatively long period of months over which
they have been protracted shows that such a
fear was without foundation.

The financial situation of business houses,
as a whole, after this period of severe strain
and its effect upon them, is
indicated in the financial state-
ments submitted by such houses
to their banks in 1922. In spite of the marked
increase in both the number and liability of
failures at the opening of the present year, the
1922 statements show material improvement
over a year ago in most lines. Ispecially is
this true with respect to the ‘“liquid” position,
as shown by the current ratio, or comparison
of quick assets with current liabilities. As is
well known, this test is very frequently em-
ployed by credit men. The current ratio is
materially higher this year than last, reflect-
ing changes in several other items in the
statement. Merchandise inventory had al-
rcady been written off to some extent in 1920
to correspond with lower values resulting from
the drop in prices experienced in many lines
during that year. DBut, by and large, the
January, 1921, statements showed consider-
able inventory on hand. In fact, in some
lines it was greater in point of physical volume,
even if not when measured in terms of dollar
volume, than it had been at the opening of
1920. In 1921 considerable further writing
off occurred, and, furthermore, stocks them-
selves werc considerably reduced. This was
a usual reaction from the situation which
had existed when business reached its peak
of activity. Dusiness houses at that time
had placed orders aggregating several times
their actual requirements, and then found
that the entire quantity ordered was deliv-
ered.” As a result, business men have cur-

Situation of
business houses.
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tailed greatly the volume of their “forward”
orders, in addition to keeping smaller stocks
on hand. In seasonal lines especially, whole-
salers and retailers have compelled manufac-
turers to carry stocks of goods, because they
themselves have ordered their own supplies
only from time to time as needed.

At the same time that inventory was
written down, sales decreased (reflecting in part
the lower price level prevailing), while “pay-
ables” remained at their full amount. Ac-
cordingly, the current position became lower.
At the present time, however, stocks are much
smaller, and inventory has been pretty well
written off. Corresponding to this decrease,
although somewhat less in amount, there has
been a decrcase in the volume of accounts
and notes payable. As inventory has been
reduced, obligations have been repaid. The
great decrease came in 1921, and is re-
flected in the Januvary, 1922, statements.
This- decrease in payables, however, has been
much more largely in the nature of a reduc-
tion of indebtedness ‘of business houses to
banks than of business houses to each other.
Receivables show a relatively smaller de-
crease than do payables. This corresponds
in part to the smaller dollar volume of busi-
ness, but also reflects a lagging in paying
merchandise creditors. The relatively greater
decrease in merchandise than in payables has
resulted in a decrease in net worth. Many
firms showed deficits from current operations
during the past two years, and the surplus
account suffered correspondingly. Since the
opening of the present year, however, volume
of business has inecreased, and actual earn-
ings are again generally shown.

The above analysis indicates that the
financial position of business houses is de-
cidedly better than a year ago. Inventory
on the whole has been written off sufficiently.
It has also moved from distributers’ hands,
so that stocks maintained have been con-
siderably reduced.” Trade obligations have
not yet shown a corresponding decrease, but
liquidation of indebtedness to banks has made
great progress. TFinally, the bankers in gen-
eral do not at present need to make certain
allowances when considering the net worth

BN

shown by the borrower, while profits are
taking the place of previous operating defi-
cits. This process of readjustment has gone
further in some industries than in others.
Some lines expericnced price decreases at an
early date and wrote off inventory corre-
spondingly, but in others prices changed more
slowly and readjustment to the new conditions
was delaved. Accordingly, in these lines the
Joy':aby, 1922, statements show improvement
far less than the average, but a better outlook
is indicated for the mid-year statements. In
such lines progress has been made only since
the opening of the present year.

During the last few years the length of the
credit period granted the buyer by the seller
has increased perceptibly.
This is not, however, reflected
to a very marked degree in the
regular terms of sale which are quoted in dif-
ferent industries. On the contrary, these tend
in many cases to continue unchanged; if busi-
ness houses do not universally adhere to them,
it is nevertheless felt that they represent an
ideal or standard condition and as such exert
a wholesome influence.  Furthermore, the
shortening of terms cvident during the period
of prosperity generally did not go {ar enough
to supplant the regular terms, but rather
represented exceptions to them. Accordingly,
the record of collections aflords a much more
accurate indication of the trend of mercantile
credit conditions. Collections have two as-
pects: The extent to which buyers take cash
discounts or anticipate the due dates of their
bills, and the promptness with which they
pay at the time the bills are due net. Business
houses obtain from the banks the major part
of the funds they use to take advantage of the
cash discount. As heavier demands are made
upon the banks toward the peak of prosperity,
funds are loss easy to obtain and accordingly the
number of those who discount their bills tends
to decrease. Such, in fact, appears to have
been the case carly in 1920. In 1921, after
business conditions had unmistakably changed,
the number of those taking the cash discount
may likewise be expected to have been rela-
tively small, and during the present year only
gradual improvement is shown. Collections,

Mercantile
credit conditions.
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as distinct from discounting of bills, show a
similar condition. The relatively slower de-
crease in reccivables already noted affords an
indication of this tendency, and trade reports
confirm it. In short, merchandise creditors
had to carry their customers when the latter
were unable to move their inventory. This
condition is reflected in the reports at various
times in the past that new purchases were paid
more promptly, while old accounts already out-
standing were but slowly reduced. Collec-
tions have continued to lag relatively until
late this spring, May and June in particular
evidencing improvement.

The period under consideration affords in-
teresting evidence of the relative degree of
liquidity of the various classes
of loans made by banking in-
stitutions. There is always dif-
ference of opinion as to this matter. The view
generally accepted for many years was that
loans growing out of commercial transactions
were most liquid; more recently this has been
seriously questioned. No hard and fast rule
can be laid down. It is, of course, true that
loans made for capital purposes are not liquid.
This has been amply demonstrated by the
experience of the last several years. Bor-
rowers who. undertook plant expansion with
funds borrowed from the banks, hoping to
repay the loans shortly out of anticipated
profits, were in a difficult situation when gen-
eral conditions changed and profits did not
materialize. The plant did not provide the
wherewithal to repay the loan. DBut those
who borrowed apparently for commercial pur-
poses in many cases likewise expericnced dif-
“ficulty. In the expectation that prices would
continue to rise, they accumulated stocks of
commodities, which, when economic reaction
set in and prices fell, proved far in excess of
market demand and had to be revalued at the
new and lower price levels. Loans meanwhile
remained unchanged in amount, and current
operations, especially in view of diminished
sales, did not.provide-the means of repayment.
Accordingly it became necessary for creditors to
carry such borrowers temporarily while the
loans remained ‘““frozen.” Some light upon
the relative degree of liquidation of each class

Banks and busi-
ness borrowers.

of Joan is afforded by the following figures for
national banks taken from the annual report
of the Comptroller of the Currency for 1921.

{In thousands of dollars.]

i
l Papm:1
I Paper secured
¢ with one bycg:l}]\:;
~ or more Paper | DESORES
. Or.more : securities, L
ndividual) seured | including | Toral.
names (not |and bonds. ({F‘Pm{a?' !
i seeured by lb}‘,’(’)[‘l‘g%‘ ¢ |
!collateml). receipts, :
: cte. |
....... . __.»._.i.——-
: i
June30, 1919......... © 5,848,884 | 3,438,385 | 1,331,850 | 10,618,628
920,111 §,312,200 | 3,117,800 | 1,782,300 13,212,489
121,000 C 7215143 | 20690167 | 1,662,717 | 11,606,032

In considering these data it should be
remembered that the figures in the first and
third columns may represent in part loans, the
proceeds of which were employed by the recipi- -
ents for capital purposes. The decrcase in
loans secured-by stocks and bonds between
1919 and 1920, in the face of an increase in
unsecured loans and commodity loans, there-
fore possesses only limited sigrificance. Most
important appears the fact that the decrease
in commodity loans between 1920 and 1921
was relatively smaller than in the case of either
of the other two classes of loans. But, as just
indicated, in considering the above figures it
should be borne in mind that loans are not
classified according to the actual use made of
the proceeds, and thus the source from which
the borrower is enabled to liquidate the loan
can not be fully determined.

A prominent aspect of the general situation
this spring has been the issue of bonds by in-
dustrial enterprises. The pro-
ceeds of many of these have
, been used to pay up bank loans
or to supply working capital. The experience
of the last several years has shown the need
of keeping a sufficient margin of working
capital, at the same time that the nccessity for
writing off inventories, etc., has in some cases
decreased the capital invested in the business.
Accordingly outstanding short-term indebted-
ness has been funded, or obligations incurred
to supply additional funds. = While this process
is relatively more expensive than bank borrow-
ing, it has the advantage of providing the busi-
ness house with funds for a longer period of
time, and permitting the concern to retire the

Present  siatus
of banks.
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obligations when convenient out of future
earnings. '
While this development has been taking

place, banks’ loans direct to customers have,

‘been decreasing until lately. In fact, both the
issue of bonds and the flotation of paper in the
open market have played a considerable role
in enabling business houses to liquidate their
indebtedness to the banks. As pointed out in
the July BuLrLETIN, banks have otherwise in-

vested the funds so released. This has taken

the form of increased purchase of paper in the
open market and of heavier purchase of secur-
ities of one kind or another, as well as of in-
crease in loans on securitiecs. But enlargement
of commercial demand may now be expected,
with the increase in business activity which is
taking place. Tn these circumstances the ques-
tion now confronts our banking institutions,
what is the “portfolio policy” which they
should pursue? Iow should they endeavor to
strike a bslance between the different uses to
which they put their funds, in order to render
maximur service to the business commupity ?

The open market for commercial paper re-
flects clearly both the general business situation
in relation to the borrower and
the existence of surplus {unds
in the hands of banking institu-
tions. While dealers’ outstandings on the
whole show a steady increase from the low
point reached in the latter part of 1921, paper
remains scarce. The increased volume of paper
in the market is due, net to increased business
demands, but rather to a shift of borrowing
from customers’ own banks to the open market
because of the lower level of rates prevailing
in the latter. Many {irms are reported to have
taken advantage of the situation to “clean up”
with their own banks. Added to this is the fact
that, with the present volume of business
carried on at lower unit cost, many houses find
at most a small amount of bank accommoda-
tion suflices in addition to the funds they can
obtain in the open market. New borrowing is
strictly limited and confined largely to current
requirements. Several months ago it was felt
by some banks that poorer names were in rela-
tively better supply than first-class names, but

The commercial
paper market.

little difference is now reported. Paper of the
very ‘“‘largest” names, however, is on the whole
scarce. These concerns are in a strong finan-
cial position now, especially where they adepted
a conservative dividend policy and did not pay
out completely the substantial profits they
made. Furthermore, in view of the decreased
volume of business, their requirements are less.
At the same time it may be noted that the
market on the demand side at present shows
a more normal tendency. Large city banks are

now purchasing for their own account, while -

there is less country bank buying.
Bank credit methods have been adapted to
the changes in general business conditions. At
. certaln times some informa-
créa};fgzifézebmk tion is more importaut; at other
times other information. Two
years ago market conditions were unstable and
constant shifting occurred. Bpecial attention
was therefore given to obtaining stetements
more frequently and supplementing them with
operating data and data as to the probable
high point of borrowings. At the present time,
while more data are probably obtained, em-
phasis is chiefly placed upon the ability and
character of the men behind the concern. Older
business houses are approved by reason of the
fact that they succeeded in passing through the
previous period of stress, but close scrutiny is
made of the past history of those connected
with new concerns. A development of the past
two years has also been the use, when applying
for credit, of a financial budget by business
houses to supplement the statement proper.
This practice has been confined largely to those
houses whose statement is only fair. It is
probably largely the outcome of inquiries by
banks as to what the peak of the concern’s
indebtedness would probably be, and how the
concern would liquidate the debt. The shift-
ing conditions found two years ago further
caused banks to follow commodity price fluc-
tuations more closely, as well as to consider
particularly the influence of general business
conditions in the industry, which often over-
shadow the immediate situation of the indi-
vidual concern. Slight change in loan forms
is, however, shown, only minor modification
in the interest of greater security to the lend-



906

FEDERAL RESMRVE BULLI

JTIN, Avgust,

ing bank being reported in more or less isolated |

cases.

Changes which have occurred on the foreign
side of the credit practice of banks are also
noteworthy—particularly so in
view of the developments
- which have been taking place
in the organization of our banks for the treat-
ment of foreign credits. The experience of the
past two years has resulted in credit study of
the same sort that has been employed in the
analysis of domestic conditions. IIeavy losses
suffered in connection with foreign advances
are currently aseribed to lack of information
analogous to that obtained through domestic
credit study by those most conversant with
the situation. The fact that banks in extend-
ing commercial accommodations against for-
eign shipments have almost uniformly insisted
upon retaining right of recourse to the local
house engaged in the particular transaction
and have, of course, extended such accommo-
dation in the majority of cases to concerns
whose credit was known to be sound, has in
large measure acted as a buffer against loss,
but only indirectly, since the local exporting
or importing house has had to bear the brunt
of losses. Such houses, however, which do
not themselves have good credit connections
abroad have found it necessary to rely on the
banks for credit information as to foreign
customers. Ixperience has shown that where
such credit information was obtained from
foreign branches of American banks it has
usually been of satisfactory character. This
has increased regret at the tendency to reduc-
tion in the number of foreign branches, but
has led business houses largely engaged in the
export trade to feel the necessity of attempting
a more thorough organization of their credit
system to cover the foreign field. In some
cases they are dispatching skilled credit men
to travel abroad in the territory in which the
business is being done; while American banks,
in those countries in which they still maintain
branches, are tending more and more to de-
velop their credit systems on the lines pursued
in domestic trade. The experience of 1920-21
has unquestionably emphasized the necessity
of such action and is tending to bring about a
marked alteration of methods.

Foreign ban
credits.

‘eredit.

The above survey indicates clearly that the
credit problems confronting both business
houses and banking institu-
and  tions change to a marked de-
gree from time to time during
the course of the business cycle. Furthermore,
it is seen that the methods adopted, both by
banks and business houses, to deal with these
credit problems change accordingly. New de-
vices arc introduced from time to time, and
varying importance is attached to existing
devices and methods in an cffort to provide
the maximum degree of safety and liquidity
in the credit system. It is clearly desirable
that central banking institutions be fully cog-
nizant of developments. No less is it desirable
that the banking system maintain close contact
with the various moethods used, and that it itself
employ such of these mothods from time to
time as it deems desirable. Only in this way
may it maintain the most effective regulation
of the general credit system. Activity along
the lines indicated is necessary to supplement
the more general regulation of credit by the
traditional method of the discount rate. To
the extent that this is realized the functioning
of the banking system is made more cffective.
The Federal Reserve Board’s usual indexes
of gencral production and marketing condi-
tions are shown in the following
table. Coal production was
slightly higher than in May,
whoreas shipments of grain and lumber were
somewhat lower. Iron and stcel production
continued to be much higher than in the corre-
sponding month of 1921.

Banking

Index of busi-
ness conditions.

[000 omitted.}

June, 1921. I June, 1922. | May, 1922.
" Rela- , Rela- Rela-
Total. | ii\e. lI‘ota] Live. Total. tive.
Roceipts of live stock atl 15 . |
western markets (head). . 4, “)28' 100. 0I 3,141( 104.3, 4,991| 101.3
Receipts of grain at 17 into- i |
rior centers (bushels). . ... 93,405 100.0, 78,019 &83.¢ »\ 86,458 92.6
SwhtrctuptsofcoLtou (bales) 660° 100, 0- 507 76.8 564 90.0
shipments of lumber re- | ! P
ported by 3 associaiions : ! : |
(Mleel) ooooooiiiial 679 100.0 957] 140.9; 1,10J, 162.2
Bituminous coal production | H i
(short tons).........oonnet 33,5521 100.0° 22,309 65,9l 20,290 59.9
Anthracite coal produetwn | i |
(short tons). ... .. ...... 7,786; 100. 0 84 L1 35 .4
Crude petroleum produetion H |
(barrels)....oiiineinaains 10,354 100.0: 45,247| 112.1. 46,473| 115.2
Pig-iron  pro (long i )
TONS) e iciciianaacaanns 1,065 100.0, 2,361 221.7; 2,307[ 216.6
Stecl-ingot production (long ! , -
L ) 1,003] 100.0f 2,63& 262.6{ 2,711| 270.3
Cotton consumption (bales).” 462l 100.0,  508; 110. 0{ 496! 107.4
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Net gold imports for the month of June
totaled $11,368,000, as compared with net
mmports of $5,587,600 in May.
Nearly 70 per cent of the total
gold imports for the month,
$12,969,000, came from Jlurope. Arrivals of
gold from Great DBritain, mainly of South
African origin, after a practical suspension for
two months, totaled $4,160,000, while other
imports from Kurope consisted chiefly of ship-
ments from Danish and French ports. Gold
exports for the month totaled $1,601,000, most
of which was consigned to IHongkong and
Mexico. Net imports of gold since August 1,
1914, totaled $1,654,949,000, as may be seen
from the following exhibit:

Gold and silver
movements.

[In thousands of dollars.)

| Excessof
imports.

Tmports. ! Fxports.

705,210 1,071,406
368,185 1201651

Aug. 1, 1914, to Dec. 31, 1018. ... ... 1,776,616 -
Jan. 1o Dec. 31, 1919 7 e 58

Jan. 1 to Dee. 31, 1920 417,068 F 322,090 . 94,977
Jan. 1 to Dec. 31, 1921, 6910248 | ZN8OL | 667,357
Jan. 1 to June 30, 1922 123,005 | 10,143 | 113,830

3,084,471 ° 1,429,522 | 1,654,940
]

1 IIxcess exports.

Silver imports for the month were valued at
$6,346,000 and silver exports at $6,004,000,
leaving thus an excess of imports of $342,000,
as against an cxcess of exports of $165,000 for
the preceding month. Over 70 per cent of the
gilver imports is credited to Mexico and over
12 per cent to Peru, the remainder coming
mainly from Canada and Central America.
Nearly three-fourths of the silver cxported
during the month was consigned to China and
Hongkong, while shipments to England and
British India account for nearly 20 per cent of
the total silver exports for the month. Net ex-
ports of silver since August 1, 1914, totaled
$440,530,000, as shown in the following exhibit:

[In thousands of dollars.]

|

. Iixcess of

i

ngports. Export.s.l, oxports.

_ N SV D S
Aug. 1, 1914, to Dec. 31, 1918............ " 203,502 | 483,353 | 279,761
Jan. 1 %o Dec. 31, 1919........ .11 000 80,410 | 230,02t | 149,611
Jan. 1 to Dec. 31, 1920 ©os3,060 | 1136161 23,556
Jan. 1 to Dec. 31, 1921. ) e2e ] TsLaTs s 1IT66
Jan. 1 to May 31, 1922, | 34802 3giel| 1273
) S | 475,196 | 919,726 = 440,530

: I

! Excess imports.

Devélopments in the banking field during the
five weeks ending July 19 differed but little
. from those described in the
banking p . eTIN amonth ago. Liqui-
dation of commercial loans by

the member banks continued, but was more
than offset by the increase in investments,
mainly in United States securities. Total
loans and discounts of about 800 member banks
in leading cities show a total reduction during
the five wecks under review of $136,000,000, of
which $46,000,000 represents a reduction in
loans secured by Government obligations,
%7,000,000 a reduction in loans secured by cor-
porate and other obligations, and $83,000,000
a reduction in all other loans and discounts,
composed largely of commercial loans proper.
Undoer the gencral head of investments United
States bond holdings of the reporting banks
show a continuous growth, aggregating
$46,000,000 for the five-week period. Changes
in the other classes of Government ecurities
are traceable largely to the refunding opera-
tions of the Government, involving the ex-
change of Victory notes for Treasury notes
bearing a lower rate of interest and maturing
three and onec-half years from June 15, and to
the issuance on that date of a new serics of
Treasury certificates. Investments in cor-
porate sceurities showed an upward trend until
July 5, but declined during the two subsequent
wecks, and the July 19 total is ouly sbout
$10,000,000 larger than five weeks before.
Total loans and investments of the reporting
banks fiuctuated between $15,264,000,000 on
June 21 and $15,188,000,000 a weck after and
stood at $15,197,000,000 on July 19, a decline
of about $16,000,000 for the five weeks, but an
increase of $247,000,000 since dJuly 20 of last
year. Investments in Government sccuritics
constituted 14 per cent of total loans and in-
vestments on July 19, 1922, compared with 8

The
stiuation.

_per cont about a year ago, while the correspond-

ing share of ‘“all other” loans and discounts
shows a decline during the same period from 54
to 46 per cent. As against substantial reduc-
tions in Government and other demand depos-
its, time deposits show a steady advance of
$205,000,000 for the period under review.
Borrowings of the reporting banks from the
Federal reserve banks advanced to $206,000,000
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on July 5, mainly in connection with the large RerorTiNG MEMBER BANKS.
holiday demands for currency. Since then the | * (In millions of dollars.]
return flow of currency has enabled the banks ! | | Redis- |
ST . ; Num- ; . counts .
to reduce substantially the:e borrowings from { ber of | Loans | and bills | Ratio of | Net
. , Date I report.! 8nd :Invest-{ payable 'accomme-ldemand
the reserve banks. The proportion which the © g dis fments.:with . dation | depos-

N N 8 - counts.t . Federal "(4+2-+3).| its.
borrowings of reporting member banks consti- ibanks'i | reserve -
! I : anks.

|
tute of the total discounts held by the rescrve [ S ! 3 o4 | s 6
banks was 35.5 per cent on July 19, compared i

800 . 10,944 | 4,269 116 §

0.8 11,108
: o : 799 | 10,885 { 4,379 | 123 | 8| 10192
with 27.9 per cent five weeks earlier. w10 4 | 3 KRt
: - ibi 5y e 706 10,839 ¢ 4,400 : 206 1141 11088
The fo.llowmg exh}blt presents 1'%10 principal 79 1050 4572 e I
changes in the condition of reporting member 9 10,808; 4,380 138 L0 1r,100
banks dumng the five weeks under review: ! Including rediscounts with ¥'oderal reserve banks.
WEEKLY CHANGES IN
L . OF _ }
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS
1 RE_SERVE RATIO 6 U.S.SECURITIES 1 LOANS SECURED BY U.S.OBLIGATIONS 6 OTHER LOANS (Largely Commercial)
2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 2 U.S.GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS
3. CASH-RESERVES 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
MILglFONS‘ . MILLIONSH BILLIONS| IBIL&:ONS
DOLLARS| —F DOLLARS} HDOLLARS] DOLL.
. 17
3000 fgi-T- : 3000
L , W2
W : T 16 MK : 16
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. NA ) ‘ 5 N L A 15
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™
2000 A 2000 “ “
’1\ "
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At the Federal reserve banks the principal
developments for the five weeks ending July
26 include a further reduction of $41,600,000
in discounted paper and of $14,700,000 in Gov-
ernment securities, as against an increase of
$34,700,000 in acceptances purchased in open
market. Total earning assets of the rescrve
banks on July 26 stood at $1,076,900,000, as
compared with $1,098,600,000 five wecks ear-
lier and $3,421,600,000 at the peak reached on
November 5, 1920. Decreases in discounts for
the five weeks under review are shown for all
the Federal reserve banks except Boston and
Dallas, which show small increases, by far the
largest reduction being reported for the Cleve-
land bank, whose discounts declined f{rom
$42,100,000 on June 21 to $25,000,000 on July
26. During the first two wecks of the period
discounts showed an upward tendency, partly
as the result of end of fiscal year settlements
and of currency demands in connection with
the July 4 holiday, but for the next three weeks
a reduction from $498,900,000 on July 5 to
$380,000,000 on July 26 is shown.

Federal reserve note circulation, which had
increased to $2,194,300,000 on July 5 in re-
sponse to the holiday demand for currency,
declined to $2,126,800,000 on July 26, this
amount being but $500,000 in excess of the
June 21 figure. Increases of $36,100,000 in
Government deposits and of $3,200,000 in
members’ reserve deposits, together with a re-
duction of $5,600,000 in other deposits, resulted
in an advance of $33,700,000 in the reserve
banks’ total deposit liability. Gold reserves

show an increase of $34,600,000 for the period
and cash reserves an increase of $33,300,000
The Chicago bank reports the largest increase
in gold reserves, $59,300,000, smaller increases
being shown for five other reserve banks, while
the New York, Philadelphia, Atlanta, St. Louis,
Minneapolis, and Dallas banks show decreases
in their gold reserves. With Federal-reserve
note circulation practically unchanged and the
increaso in deposits practically offsctting gains
in reserves, the reserve ratio of the reserve
banks shows but a nominal advance from 79.1
to 79.2 per cent. Net liability of the reserve .
banks on Federal reserve bank notes declined
from $67,700,000 on June 21 to $63,600,000 five
weeks later.

Weekly changes in the principal asset and
liability items of the Federal reserve banks
are shown in the following exhibit:

FepERAL RESERVE BANKS.

[In millions of dollars.).

i i i | I

| i pe . Federsal

! i }éilsl_s 'Govern-| ; reserve

Date | Cash .. i ment  Total 'notesin Reserve
. ércservqs.! od, . secur- |deposits. actual  ratio.

I [ total, ' ities. | circula-

‘ | . ; ! tion.
N Q. I 1
June 2........... [3147,7; 42161 555.511,854.412,195.3 79.1
June 28........... 3,148.4 1 469.1| 536.6,1,950.3 , 2,124.4' 775
July B..eveennnnns | 3,183.9 . 4989 550.5 1,884.7 . 21943 76.8
July 12 ..13,157.0 ] 429.9 f 556.8 1 1,924.9 1 2,158.1 7.3
July 19.... . 13169.3 ! 44351 541.811)942.5  2,132.8 77.8
Tuly 26...... - 3,18L5| 380.0 340.8 | 1,888.1 i 2,126.8 79.2

t 4 ‘

Mr. W. J. Bailey has been elected Governor
of the Federal Reserve Bank of
Kansas City, effective July 1,
1922, to succed Mr. J. Z. Miller, Jr., resigned.

Personnel.



910 . FEDERAL RESERVE BULLETIN, Avgust, 1922,

BUSINESS, INDUSTRY, AND FINANCE; JULY, 1922.

The outstanding feature of the greater part of the month has been the continuance of
business and industrial activity at the relatively high rate recently attained. In fact, produc-
tion has shown further increases in some lines, while in those which normally would be notice-
ably affected by seasonal influences, decreases on the whole have been relatively slight. At
the same time, prices have continued their upward tendency, the index number of the Federal
Reserve Board for June being 162, an increase of 4 points over the May figures, further increases
being indicated for July. As the current month progressed, the effects of the coal and railroad
strikes began to make themselves felt. This influence has served recently to restrain pro-
ductive activities in various lines, noticeably iron and steel. The plans recently announced by
the administration are expected to relieve the situation.

The output in various lines of manufacture showed further improvement in June. This
was particularly noticeable in the case of iron and steel, copper, automobiles, and tanning. In
the textile industries, increased output of both cotton and woolen goods was reported during
June, although some seasonal recessions have been experienced since the opening of July. Con-
struction activity has been well sustained, only slight recessions occurring in June, and the pro-
duction of lumber and other building materials accordingly has continued at a high level. The
amount of bituminous coal mined in June showed a considerable increase, but since the open-
ing of the present month has fallen off greatly. Coal stocks have consequently been further
drawn upon. Anthracite production has been negligible, and stocks, with the exception of
pea sizes, are practically exhausted. Petroleum output continues large, and stocks are, in fact,
accumulating.

A further reduction in the number of persons out of work was reported during June, and
scarcity of labor continued to be noted, especially in the building trades. Certain districts also
reported a scarcity of agricultural labor. Unemployment remained a factor only in those
lines, such as textiles, coal, and transportation, in which labor difficulties exist.

Agricultural prospects are still very satisfactory for the country as a whole, although there
has been a considerable deterioration in the condition of wheat and oats. Fruit crops are reported
to be above the average, and the tobacco outlook in general excellent. 'The cotton crop shows
some improvement during June, but it is still too early to estimate the amount of damage from
the boll weevil. _

In wholesale trade there was a general improvement in most lines during June. Groceery
sales in particular were large and showed increases in all districts over last year. The majority
of the districts likewise reported an increase in dry goods sales as compared with May. Boot
and shoe sales declined during the month of June, and the situation in respect to hardware
in most of the districts was not so satisfactory as in recent months, although generally better
than a year ago. The volume of retail trade was well sustained during June, although slightly
less than in May. v :

Financially there have been few new developments noted for the month. The Federal
Reserve Banks of Dallas and San Francisco reduced the discount rate to 44 and 4 per cent,
respectively. Of much interest has been the announcement by the Treasury on July 26 calling
for redemption on December 15, 1922, of approximately $1,000,000,000 of the 4 per cent
Victory notes. Federal reserve bank portfolios show little change, while member bank loans,
other than those secured by stocks and bonds, show a downward tendency. Foreign exchange
rates have remained steady, except for the mark, which reached the lowest figure to date. The
foreign trade figures for June show a substantial increase over May both for imports and exports.



AvGrsT, 1922,

TFTEDERAL RESERVE BULLETIN.

911

AGRICULTURE.

The average condition of winter wheat on
July 1 was 77, compared with a condition on
June 1 of 81.9 and a condition of 77.2 on July
1, 1921, and is four points below the 10-year
average for July 1. The production estimate
for the entire United States is 569,276,000
bushels—practically 38,000,000 bushels under
the June 1 estimate. The major part of this
loss occurred in district No. 10 (Kansas City),
due to premature ripening and shriveling of
the grain during the dry weather and to the
difliculty of securing sufficient workers when
the crop rapidly matured. The harvesting of
spring wheat in district No. 8 (St. Louis) is
completed. Early returns show uneven con-
ditions, the chief source of complaint being the
light weight of the grain, due herc also to pre-
mature ripening. District No. 7 (Chicago) and
district No. 12 (San Francisco) report deterio-
ration of the crops during June. A long period
of unusually dry weather in the latter district
has seriously damaged the condition of spring
wheat and has reduced the yield of winter
wheat both in quality and quantity.

The condition of the oats crop has greatly
deteriorated throughout the oats-growing sec-
tion, and some fields have been abandoned.
Corn has made good progress during June in
district No. 8 (St. Louis) and in district No.
10 (Kansas City). In the latter district, how-
ever, the rains, which were badly needed in
early July, did considerable damage through
floods and soil washing, so that in spite of the
increased acreage the yield will be less than
in 1921. The barley harvest in California has
been practically completed, and the yield is
estimated at 36,720,000 bushels, an increase of
7,020,000 over last year’s crop. The white
potato crop is generally very good, and the
sweet potato crop is unusually good in district
No. 8 (St. Lows). The sugar-cane crop in
Louisiana is estimated at 19 per cent less than
last year, due to unfavorable weather condi-
tions.

COTTON.

During June weather conditions were favor-
able, and the cotton prospects improved in
most districts. The price of middling upland
cotton at New Orleans on July 12 was 21.7
cents, as compared with 19.4 cents on June 14,
Cotton stores at mills and public warehouses
on June 30 amounted to 3,268,000 bales—about
41 per cent less than on June 30, 1921. The
Texas acreage is estimated to be approximately
11 per cent greater than last year’s, with a fore-
casted yield of 3,525,000 bales, compared with
a total production of 2,200,000 bales in 1921.

In district No. 8 (St. Louis) cotton made good
rogress under improved weather conditions.
ields in this district, as a rule, show the

results of intensive cultivation and are clean
and clear of weed growth. Numcrous reports -
of the presence of boll weevils have ‘been
received, but it is impossible as yet to deter-
mine the extent of the damage. District No.
10 (Kansas City) reports an increased acreage,
while the condition of the crop indicates an
improvement over the May condition and is a
shade better than a ycar ago. The weevils
appeared much earlier in this district than last
year, but are being actively combated, and in
some sections their number has decreased since
their first appearance. The condition of the
crop in district No. 6 (Atlanta) is less favorable
than in May, due to excessive rains and the
activities of the weevil. Tenncssee alone of
the States in that district reports that the crop
as a whole is in splendid condition—decidedly
above the average. The Georgia crop has suf-
fered the most, due to continuous rains which
prevented cultivation, induced the growth
of grass, and leached out much of the fer-
tilizer.

TOBACCO.

Reports from tobacco-growing districts are
very favorable, and in district No. 5 (Rich-
mond) the growth is well advanced. The
slight damage from heavy rains is confined to
low and poorly drained ficlds. The estimated
production {rom the increased acreage is
161,515,000 pounds. The South Carolina crop,
which is at present being cured, is reported as
of rather inferior quality, due to cxcessive
moisture during the growing season. The
burley tobacco crop in district No. 4 (Cleve-
land) i1s in excellent condition. It is believed
that a large .part of the crop will be cut in
August, and early cutting means good quality.
Practically all of the old burley has been sold
and the farmers appear well satisfied with the
work of the marﬁ‘eting association. A con-
tinuation of the June increase in business still
prevails among the cigar manufacturers in
district No. 3 (Philadelphia). The larger
firms, especially those located in Philadelphia,
and having a national distribution, report
that their business has shown a decided im-
provement. Demand during the summer
months is stimulated by a large vacation trade
in the better grades of cigars. Orders are
still very largely for immediate delivery, but
there is a growing tendency on the part of
jobbers and wholesalers to order ahead and
return to the old practice of placing orders for
regular weekly shipments.
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FRUIT.

In district No. 12 (San TFrancisco) the
warm weather has hastened the maturity of
the fruit crops, and there have been no reduc-
tions in previously estimated yields. The
estimates for the peach and pear crops are well
above last year’s production. Car-lot ship-
ments of fresh deciduous fruits are expected to
be unusually large this season, and grape
growers estimate that they will require over
40,000 cars to move their crops. The apple
prospect in Georgia continues to improve and
the production will probably be greater than
for several years. The crop for the entire
United States is cstimated at 94,239,000
bushels, compared with the 1921 yield of
63,612 bushels. The yield of Georgia peaches,
however, has been less satisfactory than was
anticipated a month ago. Production of
watermelons is running above that of last year,

due chiefly to increased acreags, and the canta- [ P

loupe production has been three or four times
that of last year. The fruit crop in district
No. 10 (Kansas City) is the best for several
years and is bringing very large revenue to the
growers. Prices of deciduous fruits are ex-
pected, however, to be slightly lower than in
1921, due to the abundant crop. The condi-
tion of oranges in Tlorida improved during
June, but there was no similar improvement in
the condition of grapefruit, which is below that
of a year ago. Shipments of citrus {ruits from
California are somewhat smaller than during
May and substantially less than in June last
year. . Prices of oranges are well above last
year’s price, but there is a reduction in prices
of lemons.

GRAIN MOVEMENTS.

Grain receipts at 17 interior centers totaled
78,018,402 bushels, a decrease of 10 per cent
compared with last month, but are still well
above the April figure. Receipts of corn and
barley increased, but there was a marked
decline in receipts of wheat, oats, and rye,
with flour receipts showing practically no
change. In the cases of wheat, corn, and oats,
receipts at Chicago register the most important
changes and are responsible for the difference
between total receipts this month and last,
other increases and decreases practically offset-
ting each other. June wheat receipts at the 17
centers totaled 21,092,993 bushels, a decrease
of 30 per cent as compared both with May and
with June, 1921. Receipts of corn during
June amounted to 32,693,596 bushels, an in-
crease of 19.5 per cent compared with last
month and a decrease of 12.8 per cent com-
pared with last year. Although June wheat

receipts at fourleading markets in district No. 10
(Kansas City) show decreases as compared with
last month and with June, 1921, receipts for
the wheat year 1921-22 ending June 30 show an
increase of 23,734,350 bushels, or 6.7 per cent
over the receipts for the previous 1920-21
wheat year. “'This increase reflects something
of the activities of farmers in disposing of their
wheat under the more favorable market prices
of recent months.” Grain prices, which con-
tinued to decline early in July, have shown a
tendency to recover since the middle of the
month.
FLOUR.

Flour production during June was 8,136,000
barrels, compared with 8,073,000 barrels during
May and 8,087,000 barrels during June, 1921.
In district No. 9 (Minneapolis), however, out~
put decreased from 1,889,755 barrels in May to
1,829,635 barrels in June, an increase of 7.1
er cent over June last year. The mills in
district No. 10 (Kansas City) manufactured
1,535,506 barrels of flour in June, a decrease of
1.2 per cent compared with last month, but an
increase of 7.8 per cent compared with June
last year. Output of 11 leading mills in dis-
trict No. 8 (St. Louis) was 223,428 barrels, or
23 per cent less than during May. Forty-two
mills in district No. 7 (Chicago) produced
412,456 barrels, an increase of 12 per cent over
last month and of 22.9 per cent over the cor-
responding period last year. In district No. 12
(San Francisco) production of 63 mills amounted
to 480,738 barrels, compared with 520,800
barrels produced by 65 mills in May. Through-
out June the demand for flour from all sources
was quiet in distriet No. 8 (St. Louis). Domes-
tic buyers there and in district No. 12 (San
Francisco) were taking only what they necded
for immediate distribution. Reduced flour
buying during the menth is probably the re-
sult of an anticipated price decline, in response
to falling wheat prices. lixport interests have
made some inquiries, especially since the firs¢
of July, for flour to be milled from the new
crop, but in both districts contracting for
future requirements has been unusually Light.

LIVE STOCK.

Movement of cattle, calves, and hogs to
market during June was greater than during
June, 1921, but the reverse was true of sheep.
Receipts of cattle and calves at 15 western
markets declined during June, but receipts
of hogs and sheep this month were slightly
larger than during May. Receipts of cattle and
calves during June totaled 1,228,489 head, a
decrease of 6 per cent compared with last
month and an increase of 5 per cent compared
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with June a year ago. June receipts of hogs
were 2,865,301 head, an ‘increase of 3.6 per
cent over May receipts and of 7 per cent over
those of June, 1921. Receipts of sheep
amounted to 1,038,519 head, an increase of 11
per cent as compared with last month and a
decrease of 8 per cent as compared with June
last year. A survey recently completed by
the United States Department of Agriculture
shows a net increase of 14.5 per cent in the
number of pigs raised in the Corn Belt States
during the first half of 1922 as compared with
the first half of 1921. It is suggested that this
increase may overcome the present shortage in
meat stocks. District No. 12 (San Francisco)
reports that unusually hot and dry weather has
caused a rapid deterioration of pastures in the
Pacific Northwest and in the Intermountain
States during June, and hay crops in these
sections will be light. At present, however,
live stock is reported to be in good condition,
dry grass and stubble forage affording a suffi-
cient supply of fecd for current needs.

Sales of 31 packers show an increase of 0.2
per cent in June as compared with May, and of
7.1 per cent as compared with June, 1921. A
few companies report improvement in rural
buying, but this has been offset to some extent
by a falling off in sales in the coal mining dis-
tricts. Storage stocks of cured meats and lard
at principal packing points in the west show
substantial increases over those on June 1, but
are still below those for a year ago.

COAL.

Production of bituminous coal in June
amounted to 22,309,000 tons, as compared
with 20,290,000 tons in May and 33,852,000
tons in June, 1921. The steady acceleration
of mining activity, which was the feature of
the months of May and June, was not main-
tained during July, and there was a con-
tinuous decline in average daily production
from the week ending June 24 to the week
ending July 22. This decrease in output
during July was largely due to congestion of
railroad traffic at the mines of Kentucky and
West Virginia, which is a result of the strike
of railway shopmen. Demand for all grades
of bituminous coal increased substantially
after the reduction of freight rates on July 1.
Railroads, steel mills, and cement plants have
been particularly active buyers. High-grade
steam coals have been in great demand, but
are now difficult to obtain.

Anthracite production is still practically
negligible on account of the strike, and con-
sists mainly of river dredgings. The June
output amounted to 84,000 tons, as compared

4210—22——2

with 35,000 tons in May and 7,786,000 tons
in June, 1921. The number of unbilled cars
of anthracite at the mines was reduced from
2,815 on April 8 to 525 on July 8. All an-
thracite mine workers, except maintenance
men, are reported by district No. 3 (Phila-
delphia) to be still on strike.

tocks of both anthracite and bituminous
coal have shrunk steadily since April 1 and
are now very low. This condition is most
serious in New England and the Northwest.
District No. 1 (Boston) reports that hard coal
stocks are nearly exhausted, except for pea
sizes, while soft coal reserves are ‘“dangerously
low.” Reports from district No. 9 (Minne-
apolis) indicate that stocks at Duluth and
Superior on July 1 were only about one-third
as ﬁ)arge as a year ago, while stocks at Minne-
apolis and St. Paul were only one-fifth as great
as on July 1, 1921,

By-product coke production increased from
2,537,000 tons in May to 2,580,000 tons in June,
and is now very near the maximum monthly
output. Beehive coke production also in-
creased, and amounted to 458,000 tons in
June, as compared with 432,000 tons in May.
Prices of Connellsville furnace coke advanced
from $6.50 per ton on June 13 to $9.50 per ton
on dJuly 11.

PETROLEUM.

Crude petroleum production continued
through June and the first half of July at
about the same high level as in May. The
total flow of United States wells amounted to
45,247,000 barrels for 30 days of June, as com-
{\)la,red with 46,473,000 barrels for 31 days of

ay. Drilling operations continued to in-
crease during June, and the number of new
wells completed totaled 1,662 in comparison
with 1,611 in May. Stocks of oil continue to
accumulate rapid{y.

District No. 12 (San Francisco) reports little
change in the June level of production from
that prevailing in May, while the number of
new wells completed increased from 64 to 68.
In district No. 10 (Kansas City), also, drilling
activity showed considerable acceleration and
753 wells, with 149,020 barrels of production,
were completed in June, as compared with 669
wells which had a 144,780 barrel output in
May. The number of new wells drilled in
district No. 11 (Dallas), on the other hand,
declined from 507 in May to 473 in June. In
that district there has been a marked reduction
in the output of the Mexia field, but the
Pioneer field continues to add important new
producing wells.

There has been some divergence in move-
ment of crude-oil prices during July. On July
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15 the leading refining company in California
announced a general reduction of 25 cents per
barrel in its buying prices for all grades of oil
in the San Joaquin Valley and Whittier-
Fullerton fields. A similar reduction of 25
cents per barrel was announced early in July
for leading grades of mid-continent crude oil.
District No. 11 (Dallag), on the other hand,
reports an increase of 25 cents per barrel in
Curry crude oil, and the prevalence of increased
premiums for both Mexia and North Texas
crude oil. Refinery prices for gasoline have
shown a tendency to soften during July, but
there has been an increase of 25 cents per
barrel in the price of bunker oil at New York.

IRON AND STEEL.

Conditions in the iron and steel industry
have continued to be encouraging, although
there is temporarily some curtailment of ac-
tivity due to the coal and railroad strikes.
Unfilled orders of the United States Steel Cor-
poration increased 7.3 per cent during June
and amounted to 5,635,531 tons at the end of
the month. June production of pig iron and
. steel ingots totaled 2,361,028 tons and 2,634,477
tons, respectively. This represented an in-
crease in average daily output as compared
with May, although the total production of
steel ingots showed a slight decline. A num-
ber of blast furnaces were forced to bank dur-
ing the third week in July, and operations of
steel mills are reported to have slackened some-
what, due to the shortage of fuel and of ship-
ping facilities. District No. 3 (Philadelphia)
reports that one of the most encouraging fac-
tors in the present situation is the diversity of
demand, while district No. 4 (Cleveland) states
that in some lines, particularly certain types of
steel bars, deliveries on new orders require
three or four months. The continued activity
of automobile factories has resulted in an
active market for sheets, while builders con-
tinue to purchase large quantities of shapes.
Railroad demand continues good, and orders
for over 100,000 new cars were placed during
the first six months of this year. The market
for machinery and machine tools is improving,
and the stocks of tools are being gradually
reduced. Prices of most iron and steel prod-
ucts have advanced during July, while pre-
miums are being paid for prompt delivery of
certain grades of steel. Slight recessions have
been reported, however, in certain grades of
pig iron.

AUTOMOBILES.

Automobile production continued to ex-
pand during June for the sixth consecutive

month. The output of passenger cars
‘amounted to 262,334, an increase of 13.2 per
cent over May, while the June production of
trucks totaled 25,372, an increase of 9.4 per
cent. Carload shipments registered a slight
decline, but this was partly counterbalanced
by increases in the number of driveaways and
shipments by boat. Replacement buying con-
tinues to be an important factor in the en-
larged demand. Reports from 230 dealers in
district No. 8 (St. Louis) indicate that sales of
new cars increased in both cities and rural dis- -
tricts, while the used-car market was stronger
than in any previous month this year. There
has been a large increase in the percentage of
closed cars to total passenger cars, and this has
caused a very great improvement in the body
industry. District No. 4 (Cleveland) reports
that most of the increase in volume of truck
production is confined to the three-quarter ton
trucks. A
NONFERROUS METALS.

Production of all important nonferrous
metals continued to increase during June and
mine operations were, as a whole, on a larger
scale than in any month since August, 1920.
Copper production totaled 93,739,847 pounds,
which was 5.7 per cent in excess of the May out-
ut and 420 per cent larger than in June, 1921.
emand continues to be about sufficient to
absorb the increased production, as is evi-
denced by a maintenance of the general selling

rice of electrolytic copper delivered at New

ork at about 13.875 cents per pound since
carly in June. There has recently, moreover,
been considerable improvement in the average
price received for copper exports. Domestic
inquiries are generally for moderate tonnage,
but orders are numerous.. Conditions in the
zine industry are also improving steadily,
although the revival is much more gradual
than in the case of copper. The June output
of retorts was 28,547 tons, which was 4.1 per
cent higher than in May and 48 per cent
greater than in June, 1821. Stocks of zinc
declined from 40,409 tons on May 31 to 29,576
tons on June 30, and are now less than the
amount required for one month’s consumption.
The general selling price at St. Louis rose from
5.425 cents on June 14 to 5.80 cents on July 19,
Shipments of zinc ore from district No. 10
(Kansas City) were slightly larger in June than
in May, while the average price per ton rose
from $29.51 to $31.96.

Pig lead production was about 1.6 per cent
higher in June than in May. The market
price at New York is unchanged at 5.75 cents
per pound, while the price at St. Louis has
shown a decided decline. District No. 10
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(Kansas City) reports that the surplus stocks
of lead ore were entirely exhaustsd during
June. Drilling operations are under way in
many parts of the district. Junec silver pro-
duction amounted to 4,760,160 ounces, an in-
crease of 12 per cent over the May output.

COTTON TEXTILES.

Cotton consumption and active spindles in
June showed an increase over the May figures,
and consumption was greater than during
June of last year, but in July uncertainty as to
the prospects for the new cotton crop and
fluctuations in raw cotton prices have been de-
terrent influences in the cotton textile markets.
In district No. 1 (Boston) more cotton was
consumed ‘in June than during any month
since the strike started early in February, and,
although the questions involved are not yet
settled, the industry in that district is now
operating at close to 70 per cent of maximum
capacity. Uncertainty as to the raw cotton
situation is discouraging future buying of cot-
ton _%oods. Orders for yarns in district No. 3
(Philadelphia) are more numerous than they
were prior to June 15, but individual sales are
smaller in size. On the other hand, extreme
quietness is reported to be the distinguishing
feature of the cotton goods business in that
district. The price question is also of impor-
tance there ang in distriet No. 5 (Richmond).
District No. 6 (Atlanta) reports that cotton
cloth production in 35 mills was 8 per cent
greater during June than in May and 46.2 per
cent in excess of the June, 1921, output, {))ut
shipments were 13 per cent and orders 7.8 per
cent smaller than during May. These items
showed an increase, respectively, of 34 per
cent and 65 per cent over the figures for last
Junc. The situation among the yarn manu-
facturers was more favorable, and June pro-
duction exceeded the May output by 30 per
cent, while shipments were only 3.6 per cent
less and orders were slightly larger than in
May. As compared with June, 1921, all items
showed marked betterment and production
was 77.6 per cent, shipments 37 per cent, and
orders over 40 per cent greater. Prices in
general are firm and many items are advancing,
reflecting the recent rise in the raw cotton
market.

COTTON FINISHING.

Reports from 35 of the 58 members of the
National Association of Finishers of Cotton
Fabrics show an increase in total finished yards
billed from 92,254,873 yards in May to
99,874,093 in June. The improvement oc-
curred in all three of the groups, namely,

white goods, dyed goods, and printed goods.
Orders recelved increased slig%tly, whereas
shipients fell off a little. There was an aver-
age of 9.4 days’ work ahead at the end of the
month as compared with 9.1 days at the end
of June. The greatest increases in total fin-
ished yards billed occurred in district No. 1
(Boston), and the average percentage of
capacity operated during the month declined
in all reporting districts except No. 1 (Boston)
and No. 8 (St. Louis).

WOOLEN TEXTILES.

The active buying noted in the raw-wool
market during May, when the domestic clip.
was coming nto the market, has subsided.
District No. 1 (Boston), however, reports that
a fair amount of wool is still being sold each
week. In district No. 3 (Philadelphia) trading
is reported to be extremely quiet. District
No. 7 (Chicago) also reports a decline in actual
sales, a,lthou%h shipments of raw wool from
Chicago arc larger than in May. From dis-
trict No. 10 (Kansas City) comes the informa-
tion that sheep growers have been selling their
wool this season at prices ranging around 40
cents a pound as compared with 11 cents,
the prevailing quotation in the spring of 1921.
It is generally reported, however, from the
central markets that the recent rapid price
advances have been halted, and some moderate
recessions have occurred since the latter part
of June.

The event of chief importance in the woolen-
goods market was the announcement on July
17 of prices on spring lines by the largest
producer. The opening quotations, reflecting
the recent advances in raw wool to only a
small extent, were on the whole a little higher
than those at last year’s opening, but were
lower on many lines than prices prevailing
more recently. The woolen industry in dis-
trict No. 1 (Boston) is operating at over 80
per cent of capacity, which is less than last
summer and is at a much lower rate than that

revailing during the early months of this year.
})n district No. 3 (Philadelphia) there has been
a slight improvement in the demand for
worsteds and a decline in that for woolens,
but woolen mills are operating at 80 per cent
of capacity, whereas the worsted output is
only about 50 per cent of the possible maxi-

‘mum. The third district further reports that

the yarn markets are inactive. Yarn prices
have been unchanged since July 1. District
No. 7 (Chicago) reports that manufacturers
are receiving a satisfactory volume of orders
for fall delivery, although less than usual at
this time of the year. :
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Department of Commerce statistics indicate
a slight increase in production in June, as the
percentage of idle machine hours on July 1 to
total hours reported continued the decline
noted during the previous month. TFor looms
wider than 50-inch reed space there was a de-
cline in the percentage of idle hours to total from
37.6 on June 1 to 36.2 on July 1. For smaller
looms the percentage fell from 44.8 to 40.1.
The rate of decline in idle hours was practically
the same for both woolen and worsted spindles.
The former fell from 11.4 to 10.1 per cent and
the latter from 34.7 to 31.5 per cent of the
total reported. Despite improvement within
the last two months, manufacturing activity,
as indicated by the above figures, 1s still less
than that prevailing during the 12 months
prior to April of this year, except in the case
of woolen spindles, which are more - active
than at any time within the last two years.

CLOTHING.

Inactivity generally prevailed in the clothing
trade durin %une and July. In district No. 2
(New York), sales by 21 firms in June were
93 per cent of those of June, 1921. The posi-
tion of the trade in that district has also
declined since last month, as May sales were
114 per cent of those during the corresponding
month of 1921. Sales of men’s clothing by 8
firms were 9 per cent less in June than they
were last June, but those of women’s clothing
by 14 firms were only 2 per cent less. Manu-
facturers, however, report that orders are now
beginning to be placed in larger volume. In
district No. 7 (Chicago) there was an increase
in the production of men’s clothing by 5 firms
of 173 per cent over May, but a decline of 20
per cent in the number of suits shipped. As
compared to June, 1921, there were decreases
of 20.7 per cent in production and 11.6 per cent
in shipments. Orders for fall received this
season were 18.8 per cent less than those booked
during the corresponding period last year.
Seven tailors to the trade in that district re-
ported a falling off from May of 31 per cent
in orders, 27 per cent in production, and 29

er cent in shipments, but as compared to last
gune there were increases of approximately
40 per cent in all three of these items. Cloth-
ing firms in district No. 8 (St. Louis) report
that orders for future delivery are in excess of
those of last year.

SILK TEXTILES.

Raw silk consumption fell from 33,284 bales
in May to 29,529 bales in June. This figure is
also smaller than that for last June, 31,192
bales, but exceeds the amount consumed during

any month since last October, with the excep-
tion of January and May. The advance in
prices of raw silk noted in June caused a lull
in buying, according to reports from district
No. 3 (Philadelphia), and since July 10 a
decline in quotations has resulted.

Broad silk manufacturers in district No. 3
(Philadelphia) are beginning to receive more
orders as jobbers’ stocks, which have been large
for some months, become smaller. Most orders
continue to be for delivery immediately or in
the near future. Production has also increased
in that district, and plant operations now
wverage 50 per cent of capacity as compared
with 40 per cent during the previous month.
Manufacturers’ stocks are large because of
continued production during the period in
which jobbers were supplying retailers’ de-
mands.

Statistics from Paterson show that operations
on July 15 amounted to 24.83 per cent of total
available loom hours, as compared with 24.25
per cent on July 1, 21.39 on June 17, and
42.54 on July 16, 1921. Out of a total of
15,000 looms 3,993 were operating on July 15.
In the north Hudson section, 2,048 looms from
a total of 4,115 were producing on July 15,
and the percentage of loom hours operated to
the total was 45.23, to be compared with 51.65
per cent a year before. No material change
occurred in this percentage during the pre-
ceding month.

HOSIERY.

New business received by hosiery manufac-
turers in July fell below the volume of the pre-
ceding month. Reports from district No. 3
(Philadelphia) indicate that manufacturers of
woolen and full-fashioned silk hosiery are not
affected by the present dullness as much as are
producers of seamless silk and artificial silk
hosiery, because the former were booked to
capacity for the next three months, whereas
the latter have nearly filled the few contracts
they have which call for future delivery. June
figures for the Philadelphia district in the case
of 36 firms selling to the wholesale trade show
little change in production as compared with
May, a slight reduction in finished stocks, in-
creases of 10 per cent in orders booked and of
6 per cent in shipments, and a decline of 16
per cent in unfilled orders on hand at the end
of the month. All items are larger than were
the coresponding figures for June, 1921. The
12 firms selling to the retail trade reported
increases of 13 per cent in production, 15 per
cent in orders, 9 per cent in shipments, and 20
per cent in unfilled orders on hand as compared
to the May figures, with a decline of 8 per cent
in finished product on hand. Production was
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31 per cent greater than during June, 1921, and

stocks were larger by 38 per cent; orders and

shipments showed little or no change, but un-

filled orders were nearly 30 per cent less than

they were a year ago. Cancellations for both
roups of firms were smaller in June than
uring May.

Reports from four mills in district No. 6
(Atlanta) reflect a decline in business said to be
usual during the summer months. Manufac-
tures were smaller than in May by 5.5 per cent,
orders booked declined 20 per cent andp unfilled
orders on hand 4 per cent, whereas stocks of
hosiery were 2.3 per cent and of raw material
34 per cent larger than at the end of May.
Increases over June, 1921, ranged from 22 per
cent in production to 56 per cent in unﬁlll)ed
orders. Finished stocks were slightly smaller
than a year ago.

UNDERWEAR.

Production of underwear during June by 47
producers totaled 564,893 dozens, which was an
mcrease of 46,743 dozens over the May output
of the same number of mills, and 5,302 dozens
over the figures for 60 mills in June, 1921. The
output for June of this year was only 72.2 per
cent of normal, a decline from 74.2 per cent in
May, but an improvement over June, 1921, in
which month production was only 65.5 per
cent of normal. Manufactures of winter under-
wear increased from 298,080 dozens in May to
345,605 during June. On the other hand, the
output of summer garments was only 219,288
dozens, a nominal reduction from the previous
month, which is, of course, to be expected at
this time of the year.

Comparative reports for 26 mills show a loss
in new orders booked, which, together with an
increase of 54,524 dozens in shipments, caused
a decline in the volume of unfilled orders on
hand at the end of the month. All of these
items showed exactly opposite tendencies dur-
ing May. Cancellations decreased further.
The percentage of new orders received in June
to normal production for that month, as re-
ported by 38 mills, was 77.9 per cent; ship-
ments were 66.5 per cent; cancellations, 1.9
per cent, and production, 80.5 per cent of
the normal production for these same mills.

Returns from 14 firms making summer under-
wear in district No. 3 (Philadelphia) show a
decrease in production during June of 40 per
cent below May and 55 per cent below June,
1921. Orders booked, however, increased 35
per cent and shipments fell off 30 per cent as
compared with May, resulting in an increase ol
unﬁﬁed orders on hand of 53 per cent. Orders
booked were 20 per cent greater in volume than

during last June, whereas shipments were 55
per cent and unfilled orders 47 per cent less than
the June, 1921, figures. Seven firms producing
winter underwear report increases in June over
the May figures of 7.5 per cent in output, 21 per
cent in finished stocks, and 145 per cent in
orders, which with only a 47 per cent growth in
shipments resulted in a 15 per cent larger
volume of unfilled orders on hand. The better
position of the group making winter garments is,
of course, seasonal. Prices for fall weights are
firm and generally higher than the opening quo-
tations of last January.

SHOES AND LEATHER.

Sales of hides and skins were large during
the first three weeks of July and prices of
Chicago packer hides have continued their
strong upward swing which began in April.
Calfskin prices have advanced even more
rapidly than hides, and goatskins have been
sold during July at prices from 10 to 20 per
cent higher than those prevailing in the early
part of June.

Demand for leather continued to improve
during June and July. Prices have advanced
from 5 to 15 per cent, and the volume of both
domestic and foreign sales has increased.
The improvement has been shared by almost
all branches of the industry, but is &)erhaps
most pronounced for calf, kid, and glove
leathers. District No. 3 (Philadelphia) re-
‘ports that prices of all heavy leather are from
2 to 3 cents per pound higher than in June.
Leather belting sales continue to increase,
reflecting a general improvement in industrial
activity.

The volume of shoe production in June
showed a seasonal decline of about 5 per
cent for the country as a whole, and amounted
to 25,559,094 pairs. Reports from eight im-

ortant concerns in:district No. 1 (Boston)
indicate that the output of New England
factories was about 0.7 per cent larger
than in May and 19.1 per cent larger than
in June, 1921. Shipments and new orders
of seven [of these reporting firms increased
12 per cent and 5.3 per cent, respectively,
above the figures for May. In district No.
3 (Philadelphia) 46 manufacturers report re-
ductions of 8.6 per cent in production and 9.8
per cent in shipments during June, but new
orders were 17 per cent larger than those
received in May. Orders for early autumn
delivery continued to be placed in consider-
able volume during July, and factories are
roported to be better supplied with business
than for several months. Production of 25
shoe firms in district No. 7 (Chicago) increased
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6.1 per cent during June, but the volume of
shipments continued to decline. There was
a substantial increase in the volume of un-
filled orders. June sales of shoes reported by
11 manufacturers in district No. 8 (gt. Louis)
were from 3 to 14 per cent larger than in May,
while the volume of new orders was much
‘stimulated by an increasing firmness in prices.
Factory operation in that district® was at
from 92 to 100 per cent of capacity.

LUMBER.

Lumber cut, shipments, and new orders were
all slightly less in June than in May, but
were each about 50 per cent larger than in
June, 1921. The totalpcut of the slightly vary-
ing number of mills which report to the
National Lumber Manufacturers Association
was about 1,032,868,000 feet in June, as com-
pared with 1,055,854,000 feet in May and
748,680,000 feet in June, 1921. The volume of
new orders reported weekly to the association
has shown a downward tendency since the
latter part of May and only amounted to
161,756,252 feet in the week ending July 8, as
compared with 301,837,237 fect in the week
ending May 20. Railroad shipments of forest

roducts also registered a moderate decline in
une, aggregating 271,358 cars, as compared
with 273,204 cars in May.

Conditions in the lumber industry of district
No. 12 (San Francisco) continued to improve
during June, and both production and ship-
ments of 194 reporting mills were higher than
in May. New orders were less than the cut for
the first time this year. Lumber was shipped
in large quantities from the Pacific Northwest
to the Atlantic Coast States and southern Cali-
fornia, but there was a considerable reduction
in foreign shipments. Log production is now
reported to amount to about 95 per cent of
normal capacity, and present prices for logs are
the highest in the history of the industry.

District No. 6 (Atlanta) reports that the cut
of 117 mills belonging to the Southern Pine
Association aggregated 308,552,342 feet in
June, as compared with 346,992,585 feet cut by
122 mills in May. Excessive rainfall has

reatly hindered logging in certain sections and
%as forced some mills to reduce operations.
The production of 41 reporting southern pine
mills in district No. 11 (Dallas) increased
slightly during June, while orders and ship-
ments were slightly smaller than in May.
Prices of southern pine have continued steady
with a few minor reductions.

Production of reporting lumber manufac-
turers in district No. 9 (Minneapolis) was some-

what smaller in June than in May, while ship-
ments and orders both increased. The physical
volume of lumber sold by 18 reporting retail
companies in that district was 26 per cent
larger than in May and 8 per cent larger than in
June, 1921.

BUILDING.

Building operations continued at a record
rate throughout June in almost all sections of
the United States. The value of contracts
awarded in seven Federal reserve districts
(compiled from statistics gathered by the
F. W. Dodge Co.) amounted to $311,688,517
in June, as compared with $323,044,164 in May
and $207,985,005 in June, 1921. In four of
these seven districts there was some decline in
the value of contracts let, but June contracts
for district No. 7 (Chicago) totaled more than
in any month since October, 1919; while figures
for district No. 3 (Philadelphia) were the
largest since April, 1920. Residential building
reached a new high level during June, and con-
tracts awarded for such purposes in seven
Federal reserve districts aggregated $128,-
632,327, which was 86 per cent greater than in
June, 1921, 218 per cent greater than in June,
1920, and 34 per cent greater than in June,
1919. Construction of houses and apartments
is now proceeding at a rate which is con-
siderably higher than is necessary to care for
the estimated annual growth in population.
However, as a result of the accumulated short-
age of the war years, the present rate would
have to be maintained several years before
housing accommodations could be restored to
as high a level as that existing in 1914. Sta-
tistics of number and value of building per-
mits issued in 166 cities are published on
page 985,

District No. 1 (Boston) reports that building
continued to be very active during July, and
that the total volume of construction under
way in New England is larger than for several
years. The cost of construction is slowly
rising, as a result of increased costs for labor
and materials. Higher building costs are also
reported from district No. 3 (Philadelphia),
but they have not as yet resulted in any notice-
able curbing of activity. District No. 4
(Cleveland) reports an unprecedented volume
of suburban house building. A number of
large business structures are under way in
Pittsburgh and Columbus. Building opera-
tions in district No. 8 (St. Louis) have been
somewhat retarded by delayed deliveries of
materials. A shortage of skilled workers in
building crafts is reported from many sections
of the country.
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EMPLOYMENT.

Employment conditions continued to im-
rove during June and the first two weeks of
uly, despite a considerable amount of volun-

tary unemployment due to strikes in the coal,
railroad, and textile industries. The supply
of agricultural labor seems about suflicient to
mect the demand for the country as a whole, but
a scarcity has developed in certain sections.
There has also been a shortage of skilled or
semiskilled workers in the building trades,
railroad equipment plants, machine and tool
factories, textile mills, and lumber plants.

District No. 1 (Boston) reports that the de-
mand for men in the metal-working industry
is very large and that the supply of dependable
farm labor is totally inadequate to meet current
needs. There has been some decline in the call
for men skilled in the building trades, and a
surplus of carpenters, painters, and paper
hangers is reported from Springfield. Reports
from district No. 2 (New York) indicate a
growing scarcity of unskilled workers, whereas
there are still more applicants than vacant posi-
tions in the clerical and skilled manual occupa-
tions. The New York State Department of
Labor reports that employment in factories
throughout the State increased 2 per cent, and
that average wage payments also continued to
increase. The most important increase in
employment was noted at railroad equipment
factories and repair shops. The New York

Merchants Association estimate the number
of unemployed in New York City during June
at about 295,000; a decline of 14 per cent
since October, 1921. In district No. 3 (Phila-
delphia) the Pennsylvania State Department
of Labor estimates that 82,400 persons were
unemployed on July 15 in the cities of Altoona,
Harrisburg, Johnstown, Philadelphia, Scran~
ton, and Williamsport, a decrease of 20.8 per
cent from the total on June 15. Labor short-
ages are reported in the steel, building, and
textile industries.

District No. 5 (Richmond) reports that tex-
tile mills, lumber plants, tobacco factories, and
furniture factories are employing approxi-
mately their average number of workers, while
there is a shortage of labor in certain of the
building trades. The number of employed has
increased in all the leading cities of district No.
6 (Atlanta). There has been a substantial in-
crease in employment at Alabama and Tennes-
see coal mines, while operations of Mississippi
lumber mills are deterred by a shortage of labor.

Reports from 173 firms in district No. 7 (Chi-
cago) show that there was an increase of 6.1 per
cent in the number employed during June,
while the average pay per worker increased 2.5
per cent. The largest gain in employment was
reported by railway repair shops, while the
most marked decline occurred at box and con-
tainer factories. Some difficulty is being ex-
ge;‘lenced in obtaining a sufficient number of

ricklayers and plasterers. District No. 8 (St.
Louis) reports a scarcity of both skilled and
unskilled workers in the steel and building in-
dustries, but states that there has been a satis-
factory supply of farm laborers at the same
wage rates as prevailed last year. A strong
dem_and is reported from district No. 9 (Minne-
apolis) for plasterers, plumbers, and electri-
cians and for permanent farm labor.

A survey of 311 industrial plants in district
No. 10 (Kansas City) on July 1 shows that
there was very little change in the number em-
ployed from that on June 1. The unemployed
in the cities have been absorbed by the harvest
and threshing demand of rural districts. Dis-
trict No. 11 (Dallas) reports increased employ-
ment of metal miners, as a result of the reop-
ening of several mines in Arizona and New
Mexico. District No. 12 (San Francisco) states
that the number of men on the pay rolls of 40
manufacturing firms in Los Angeles, Portland,
San Francisco, and Seattle was 43,410 on June
30, an increase of 1.6 per cent as compared with
figures for May 31.. An improvement is noted
in the demand for both skilled and unskilled
workers in the agricultural, lumber, and build-
ing industries. :

WHOLESALE TRADE,
PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES

N June, 1922, as CompARED WITH THE PRECEDING
Monrtr (May, 1922).

[Minus sign (—) denotes decrease.]

Groceries, | Dry goods. | Hardware. B°:htg:s’}d
District. T ;‘_— i - N - -
Por [p W] per | NUWI| pgp | NUME| pg, | NUL
ber of : ber of ber of ber of
cent, firms. cent. | g cent, firms. cent. firms,
i
No. 2 14.1 42 2.1 8 —4.6 11 3.6 10
No. 3 9.2 51 8.3 14| —7.5 b2 31 (N
No. mnennn CILg( 25| 48| 13| 08| 12yl
No.5........ 0.7 44 9.5 | 16 | —4.0 18| —2.8 19
No.8.......| —1.3 34| ~46| 23! -41 21| —9.4
No. 7... i 15.2 40 8.8 | 12 L5 21 —-3.1 10
No.9... v 18.2 42| 14.0 2. 81 11 |-11.6 5
No. 10....... 9.4 124 16.0 ! 6: 6.0 13 feeeiiiifonneass
No.1l......" 3.1 12 | —2.8! 12! ~1.8 ) N
No.12....... 10.9 30 .51 16 i 7.8 21 0.7 16
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PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES
IN JUNE, 1922, As COMPARED WrtH THE SAME MoNTH
Lasr YEAR (JunE, 1921).

Groceries. Dry goods. | Hardware, B‘;%tgcg}’d
District., N - I N X
Por |pumn| por |DUM| pep | Por | am:
ber of ber of , ber o ber of
cent. | firms, cent, Grms. cent. \ firms cent. rms,
£ 1

I - R v I
No. 2...... 7.1] 42 (=117 8|15 | 11 1=-17.7 10
No. 3 1.9 51 '—11.9 14| 0.5 . b2 0 P
No. 4 0.1 25 ~7.6 13 10.1 ) b N
No. 5...... 3.8 44 0.04 16 1—0.08 18 - —8.7 19
No. 6...... 7.0 34° 5.4 23 |—2.3 21 | —7.3 8
No. 7oeee.. 73! 39 6.4 12189 | 21) 17.2° 10
No. 9...... 7.9 42° —2.9 2110.8 11 .—11.4 5
No. 10..... 5.9 12- 2.9 61159 . ) P P
No. 1l..... 1.2 12| —9.1 121 0.5 | % I PO PO
No. 12..... 18.4 ! 30 i 2.7 16 | 18.9 21 —5.0 16

Improvement in sales of wholesale groceries
occurred during June in every reporting dis-
trict with the exception of district No. 6 (At-
lanta), where there was a slight decline as
compared to the May figures. Some of this
inerease is attributed by district No. 3 (Phila-
delphia) to the active demand for sugar for
preserving and canning. There has also been
a substantial rise in the price of this staple.
An encouraging feature of the June returns is
the increase over last June reported in every
district. This is the first time since 1920 for
some districts that sales have been larger than
in the corresponding month of the previous
year. This, too,may be attributed to the better
demand for sugar and, according to district No.
2 (New York), to the higher level of prices.

Dry goods sales also improved in June, ex-
cept in districts No. 6 (Atlanta) and No. 11
(Dallas), whereas in comparison with figures for
last June increases and decreases were evenly
divided among the reporting districts, with
the size of the changes heavier in case of the
declines. Hardware sales receded or improved
only slightly in most sections of the country.
Districts No. 9 (Minneapolis), No. 10 (Kansas
City), and No. 12 (San Francisco), however,
report substantial improvement in June sales
over those for May. District No. 3 (Phila-
delphia) attributes the falling off in June sales
to the coal strike and states that dull business
in July is also reported. Credit is generally
¥iven to the present buildin§ boom for the
arger volume of hardware sales this June as
compared with June, 1921, which is found in
all districts except No. 5 (Richmond) and No.
6 (Atlanta).

Wholesale business in boots and shoes de-
clined during June infour out of the six reporting
districts. Thisfallingoff insalesis said to besea-
sonal by district No. 6 (Atlanta), as the booking
of fall orders bas not yet begun. Sales are also
smaller than they were last June in every dis-

(Kansas City), and No. 11 (Dallas).

trict except No. 7 (Chicago), where there was
an inecrease of 17 per cent, which, however,
was the first gain in this item since January
and is attributed to improvement among the
larger stores. Drug sales show slight and vary-
ing changes among the reporting districts,
ranging from an increase of 5.6 per cent for
five stores in district No. 10 (Kansas City) to
a decrease of 5.5 per cent for 15 stores in dis-
trict No. 3 (Philadelphia). They are larger
than they were last June in all districts except
No: 5 (Richmond), No. 10 (Kansas City), and
No. 11 (Dallas). Furniture sales increased 12

5 | per cent for 14 stores in district No. 12 (San

Francisco) and slightly in district No. 5 (Rich-
mond), but fell off in No. 6 (Atlanta), No. 10
A sub-
stantial improvement as compared with June,
1921, is noted for all reporting districts. Farm

implements are in much better demand than

a year ago, but June sales were materially
below those of May.

RETAIL TRADE.

Distribution at retail continued in large
volume during June, but was on a smaller scale
than in May. The decrease under last June’s
sales was due partly to unfavorable weather,
but particularly to the coal and railroad strikes.
Vacation needs have been a factor in the
purchasing for the month, and the increases in
residential building have been reflected in the
buying of house furnishings. In agricultural
districts the excellent crop prospects have
increased the purchasing power of the farmers
during the past few months.

Reports from 464 department stores in the
United States indicate a decrease of 1.3 per
cent in the dollar value of sales as compared
with a year ago. Reference to the table on
page 987 shows trade in district No. 7 (Chicago)
to have registered the most important increase,
3.9 per cent, while the trade of district No. 11
(Daﬁas) suffered a decrease of 10.2 per cent.
The selling value of stocks on hand at the end
of June throughout the United States was 1.4
per cent less than on the same date a year ago
and 5.3 per cent less than at the end of May,
1922. The rate of turnover has improved in
spite of the decreased sales, as the ratio of
stocks to sales is 405.1 as compared with 426.8
for last month. The increasing ratio of out-
standing orders to purchases for 1921 reflects
the continued placing of fall orders.

PRICES.

The Federal Reserve Board index number of
wholesale prices for June stood at 162. This
is 4 points higher than the index for May, and
represents an increase of 2.5 per cent.
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Cotton, cattle, lumber, pig iron, coke, and
coal show s marked rise 1n price. Slight
increases have also taken place in hides,
leather, tobacco, cement, silk, and yarns.
Prices of grains have dropped decidedly, while
nonferrous metals have remained unchanged.

The Bureau of Labor Statistics index rose in
June to 150, an increase of 2 points. The
largest gains among groups of commodities
are fuel and lighting (9 points} and building
materials (7 points). Foods, cloths and cloth-
ing, and metals also increased. Farm products
fell 1 point, while chemicals and house furnish-
ing goods did not change.

FOREIGN TRADE.

The official returns for June disclose a sub-
stantial gain over the preceding month in the
value of exports, while a somewhat smaller
increase is reported for imports. Specifically,
exports rose from $308,000,000 in May to
$334,000,000 in June, and for the same months
imports increased from $253,000,000 to
$260,000,000. The excess of exports over
imports for June amounted, therefore, to
$74,000,000, which is larger than the export
balance in any previous month since last
October, with the exception of April, when the
balance was approximately $100,000,000. - In
the fiscal year ending with June, exports were
valued at $3,770,000,000, as compared with
$6,517,000,000 in the previous fiscal year.
This reduction by nearly 50 per cent in the
* value of our export trade is partly accounted
for by the lower price level Frevailing in
1921-22. There has nevertheless been a
material shrinkage in the volume of our
overseas trade. Imports have also diminished
in value, the total for the fiscal year just closed
being $2,608,000,000 as against $3,654,000,000
in 1920-21.

Fiduciary Powers Granted to National Banks.

During the month of July 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.

2. Executor.

3. Administrator.

4, Registrar of stocks and bonda.

5. Guardian of estates.

6. Assignee.

7. Receiver.

8. Committee of estates of lunatics.

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

The numerals opposite the name of each bank indicate
the power or powers it is authorized to exercise, as given
below: i

Dis- Powers.
Place. triet Name of hank. granted.
No. .
Larchmont, N. Y 2 | Larchmont National Bank| 1 to 9
New York,N.Y. 2 | Lincoln National Bank....! 1to 9.
Riverton, N.J... 3 Ciﬁnar]?inson National | 1to9.
: ank.
Thiladelphia, Pa... 3 | Southwestern National | 1to8&.
ank.
Stroudsburg, Pa.... 3 | Stroudsburg National| 1to9.
ank.
Lexington, Ky..... 4 | Phoenix National Bank ; 109
& Trust Co.
Raleigh, N. C. 5 | Citizens National Bank...: 1t0o9.
Aurora, I11. . . 7 | Merchants National Bank.| 1to 9.
Freeport, I11.. . 7 | Second National Bank....; 1t09.
Washington, Towa.. 7 \’\'ﬁsl;li]lggton National | 5to8.
ank.
Corning, Ark....... 8 | First National Bank...... X
Columbia, Ky...... 8 |...-. [+ £ P ¥
Sedalia, Mg......... 8 | Third National Bank Y
Bismarck, N. Dak... 9 | First National Bank. 0
Durango, Colo......| 10 | Burns National Bank ;i
Okanogan‘ Wash...; 12 | First National Bank...... Lo 9.
Rosalia, Wash...... 12 W]I;itl%an County National! 1 to 9.
ank.

State Banks and Trust Companies.
ADMISSIONS.

The following list shows the State banks and trust
companies which were admitted to membership in the
Federal Reserve System during the menth ending July 31,
1922, on which date 1,655 State instititions were members
of the system:

|

| i Total
: Capital. | Surplus. TOSOUICeS.
District No. 8. T
ITightstown Trust Co., Hightstown, N, J| $100,000 | $16,000 | $319,853
District No, 6. |
Planters Bank, Carlton, Ga............. I 25,000 3,000 92,732
Farmers Bank of Crawjord, Crawiord, i
L T D, * 100,000 50,000 544,317
Bank of Locust Grove, Locust Grove, * .
L S 25,000 5,000 : 129,722

Consolidation and change of name.—The First State Savings Bank,
Evart, Mich., a member bank, and the Evart Savings Bank of Evart,
a nonmember bank, have consolidated under the name of Evart Stato
Bank, which continues membership,

Converted into national banks.~—Northwestorn State Bank, Bellingham,
‘Wash,; Tirst State Bank, Garfield, Wash.; Citizens Bank, Emporia, Va.

Insolvent.—Stockmens State Bank, Browning, Mont.

Withdrawals.—Midwost Reserve Trust Co., Kansas City, Mo.; Batiery
Park Bank, Asheville, N. C.

hange of name.—Jenkintown Trust Co., Jenkintown, Pa., to Jenkin-
town Bank & Trust Co,; Old Dominion Trust Co., hichmond, Va.,
to State & City Bank & Trust Co.

Commercial Failures Reported.

A further narrowing of the margin of increase in number
of failures over those of last year has recently been wit-
nessed, the 1,205 defaults reported to R. G. Dun & Co.
during three weeks of July comparing with a total of 985
for the corresponding period of 1921. The returns for
June, the latest month for which complete statistics are
available, disclose 1,740 commercial insolvencies in the
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United States for $38,242,450 of liabilities. The number
of June failures is less than that of all months since last
October, though being considerably in excess of the 1,320
defaults of June, last year, and the indebtedness is the
smallest of all months back to last September. In June,
1921, the liabilities aggregated $34,639,375. Separated
according to Federal reserve districts, the June statement
reveals numerical increases, as compared with last year’s
returns, in all districts except the third district, while the
indebtedness is larger in the first, second, fifth, seventh,
ninth, and twelfth districts.

Famvres Durive Juxe.

!

[
| Number. | Liabilities,
District. | , e
Doroge | 1921 | 1922 | 1em
......................... I 150|136 | $4,888,902 | $2,546,870
.............. 23| 22| 7,642,247 | 4,736,885
............... 571 71 1,573,360 | 1,930,408
................ 1361 98| 352377 | A TAL4RT
137 82| 2183730 | 1,478,512
147 130 2,041,013 3,522,511
230 | 10| 6,309,811 4476283
5| 2, Lisas Lor4us
79 81| 1,307,804 54, 553
86| 73! 2149lesr . 4,764 647
Eleventh....ooeommeeons 141 105 | 2,481,670 | 2,588,787
Twolith....oevererrrooooooony 2060 120 | 2,857,188 | 1,412,345
TOtaleeeeeenneeeannn.. 1,740 | 1,320 ; 35,242,450 | 34,639,375

New National Bank Charters.

The Compiroller of the Currency reports the following
increases and reductions in the number and capital of
national banks during the period from June 24 to July 28,
1922, inclusive:

Num- '{ Amount

ber of | of

banks. | capital.
i

New charters issued.......... R 15 | $1,210,008

Restored to solvency.............. 0 i
Inereases of capital approved 46 | 6,534,850
Aggregate of new charters, banks restored to
solvencey, and banks increasing capital...... 61 [ 7,744,850
Liquidations..cc.cvreeioiiiiniii i, 19 . 2,825,000
Reducing capital 1. . ...ooooiiiiiiiiiiiiiiiii., 3| 2,065,000
Total liquidations and reductions of capital 22 | 4,890,000
Consolidations of national banks under act of Nov,

2 T N 3 | 11,025,000
Aggregate increased capital for period . 7,744,850
Reduction of capital owing to liquidations, ete.....f.ccoan... 4,890,000

Netinerease..o....ooeeeniiminiiiiiiiiiiifenenns 2,834, 850

1 Includos 1 reduction in capital aggregating $2,000,000incident to con-
solidation under act of Nov. 7, 1918,

Acceptances to 100 Per Cent.

Since the issuance of the July Burrerin the following
banks have been authorized by the Federal Reserve
Board to accept drafts and bills of exchange up to 100 per
cent of their capital and surplus:

Republic National Bank, Dallas, Tex.

«Central National Bank, Richmond; Va.

Chattanooga Discontinued as Reserve City.

Effective August 1, the designation of Chattanooga as a
reserve city has been terminated.

INTERNATIONAL PRICE INDEXES.
The French Index Number.!

The fourth in the scries of wholesale price
indexes, being constructed by the Federal Re-
serve Board for purposes of international com-

arison, traces the course of prices in France
rom January, 1920, up to the present time.
The indexes previously published in this series,
those for the United States, Great Britain, and
Canada, include 1919, but the industrial dis-
organization which prevailed in France in that
year made it impractical to compute the French
index before the beginning of 1920.

The purpose of this serics of index numbers
is to provide a more accurate means of com-
paring changes in the level of wholesale prices
on an international basis, by constructing
price indexes for several diffcrent countrics ac-
cording to a uniform plan, thus eliminating
any variations in the series which might be
due to differences in construction. The method
which has been used in the construction of the
Federal Reserve Board’s price indexes has been
explained in previous issucs of the BULLETIN.?
Each index in this series is a weighted arith-
metic average of from 90 to 100 price quota-
tions for about 70 commoditics. The weights
represent the quantity of production and trade
for each commodity in 1913 in the country to
which the index applies; for example, the in-
dexes of “goods imported”’ represent the rela-
tionship of the quantity of goods imported in
1913 at their prices in that year to the same
quantity of goods at their prices in 1920 and the
succeeding years. When this method of weight-
ing was chosen it was recognized that important
changes had occutred in the quantity of pro-
duction and trade since 1913, but it was felt
that the situation in that year was more nearly
typical of the normal industrial life of the
countries concerned than in any year since
that time. Another and very important reason
for using the 1913 figures as weights is that
complete production figures are not available
for any postwar year.

The “All commodities indexes” represent
the successive values of “goods produced’ plus
“goods imported.” Six group indexes are
regularly published for each country, giving
price variations for (1) raw materials, (2) pro-
ducers’ goods, (3) consumers’ goods, (4) goods
imported, (5) goods produced, and (6) goods
exported. The weights for each one of these
groups have been checked, wherever possible,

1 Prepared under the direction of F. M. Williams, of the Division of
Analysis and Research, with the assistance of R, P, Cornwall.

2 See I'EDERAL RESERVE BULLETIN, May, 1920; June, 1920; June, 1921;
February, 1922; May, 1922; and July, 1922.
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by multiplying the given quantity figure by
the 1913 commodity price and comparing the
result with pre-war value figures obtained from
other sources, and, if necessary, revising the

uantity figure. In certain cases the weights
for semifinished goods have been increased for
the purpose of giving representation to highly
manufactured products for which price quo-
tations are not available. In weighting hay

and certain other agricultural products (in the

case of the French index these include live
stock, meat, and potatoes) estimates of the
amounts leaving the farms, rather than the
actual production figures, have been used as
weights.

TIIE CONSTRUCTIOX OF THE FRENCH INDEX.

In the case of France, the weighting of a
wholesale price index with 1918 production
and trade figures is especially open to question.
The change wrought by the war in French in-
dustrial life was greater than that which oc-
curred in the United States, England, or
Canada. On that account allowances have been
made to include the production, imports, and
exports of Alsace-Lorraine in the case of raw
cotton, cotton manufactures, iron ore, iron and
soft steel products, potash, and coal. On the
other hand, the omission of flax from the import
group, woolen yarn from the “goods produced”
group, and wheat and wheat flour from the
“goods exported’’ group testify to the changes
which have taken place in the business life of
Irance itself in the last eight years. The only
other deviation from the 1913 figures occurs in
the weights for linen yarn, which have been
reduced by two-thirds in the “goods produced”
and “goods exported” groups. This change
seemed advisable because of the fact that
France is still to a great extent cut off from her
normal supply of Russian flax and because
many of the linen yarn producers in the Lille
district have not yet returned to their pre-war
productive capacity.

‘The Federal Reserve Board French index
number is made up of 39 raw materials price
quotations, 36 price quotations of producers’
(semifinished) goods, and%23 price quotations
for consumers’ (finished):!goods. The mecha-
nism of price reporting was not so well developed
in France in 1914 as in the United States and
England, and the reporting services which did
exist at that time were badly disrupted by war,
so that the task of collecting prices for France
has been a particularly difficult one. The

lished sources.

board is indebted to the Bulletin de la Statis-
tique Générale for certain price quotations for
1920 which appeared in its January, 1921,
issue and which are not available elsewhere.
All the quotations used in the index (with two
exceptions) have been obtained from pub-
The broad-silk quotations’
(those for tafeta and mousseline) are furnished
by a private firm in Lyon, through the cour-
tesy of the American consul in that city. The
most conspicuous omissions from the index,
aside from those mentioned above, are shoes, -
woolen cloth, and linen cloth. It has been
impossible to obtain regular quotations for
these commodities either before or since the
war.

Practically all of the production figuresused in
weighting the French index have been obtained

from three publications of the French Govern-

ment, the Annuaire Statistique de la France,
the Statistique Agricole Annuelle de la France,
and the Rapport Général sur I'Industrie
Francaise; sa Situation, son Avenir, published
by the French Ministry of Commerce in 1919.
Production figures for finished and semi-
finished manufactured products have in most
cases been obtained from the last-named
volume. French statisticians have criticized
the figures of the Rapport Général as being
incomplete, but the fact remains that they fur-
nish the best information obtainable in regard
to French production in many lines. The pro-
duction figures for butter and checse are esti-
mates based on the number of milch cows in
France, since there has been no census of dairy
products in France since 1892,

The import and export weights represent the
“general trade” of France (minus the transit
trade when that item is of any importance).
This method was used in making up the import
and export weights in order to include the re-
export trade and yet to eliminate goods which
are shipped through France without actually
entering into Krench trade. The following
tables list the price quotations which make up
the various groups. of the French index. The
least satisfactory is the export group, for the
reason that French export trade is so largely
made up of highly manufactured commodities
that do not lend themselves readily to price
comparisons over a period of years. In 1913
the value of the commodities included in the
export index totaled only 33 per cent of
total French exports in that year, as com-
pared with 62 per cent in the case of the
mport index.

A
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A. GOODS PRODUCED.

Commodity. Qrade. Unit. Market.
I. Raw matermls ;
Wheatooovevennann. Native, s 100 kilos.....; Chartres...........
Rye.. For grinding.
Oats. G

11. Producers’ goods.
Sugar..c.ccceeeaan..

Do
Iron and soft steel
pr]o)duc{s.

Do
Hard steel.
Tin plate.ee..o.....

Su phqte of am-
monia.

Sulphurie acid

Tartaric acid

Muriate of potash..

.| Special grade for tools..............
0.25 m/m., 510 by 710 m., 112 sheets to -

.| Portland, 2d gquality

- Beaws, ordinary I and P. N

Ra.“ Cevennes (extraand first grade),
W r}—tl’o‘ 12-16. it

White, superior quality
First qlid,hty -
JE3 J 1. N

Bituminous, run of mine, 3¢-35........
Metallurgical c...ooeiein i ana

Good grades ......

Ordinary grades

98-99 per cent, in ingots of 3 kilos or
more.

0Qak, ordinary up to 0.29 in width and
up to 8 meters long.

Poplar planks, all sizes

Beet, raw, No. B
Amcrican cotton, warp, 28 bobin.....
American cotton, warp, div ided, No. 20;
France, extra

No. 35, woof, wet.oo..ooooeeiaiiiaie,

Nalive, crust......coveeivneeiieienn..
Native, smooth

a case.
.| Copper wire, red, 9-10 and over
Window, 3d "CHOICC + - eenanannrnnnns

Domestic, 1st quality

White, for printing, 48-55 gr, and over.

20-21percent. .. ool

33° Bame. .ovnnrie e eee e

First, white, crystallized, powdered,
or granulated

50 to 60 per cent of potash (Alsace)....

Aleohol....... Denatured, 90°. .....ooiviiiiiiiiaaa.
Tul‘pontm(, ......... HL P e
Glycerine. ......... Brown, 28°

Colza oil... Refined...ooveueinieiininiiceinnnnn.
Peanut oil Industrial....coooeieiiiiiiiiiinnian.

III. Consumers’
goods.
‘Wheat flour........ GO0 eiiinieii it

Sugar..... .: Refined

Beef..oeenninnnnn.n. i

Mutton

Pork products.

Butter........

Cheese......

Margarine.

Potatoes........... Common white................o....

Wine ............... Redand white............ooooiii

............... - Brown, oxtra pure....................

Cotlon cloth........ | Ronforce 3-4, 20-20, 20-26..
Do, i Calicot, %, 20—2() .......................

Bro%i 31 ] S Mousselineg, good quality, plain color. .

i Taffeta, all silk, plain color. ...........

| Vet

cP.R.3, ordinary..ocooiiieiiiiiiiiiifoL...

!
|
i

Per

Case.eennn...

tic ton...; 2
Semibituminous, run of mine, 30-35.. ] ..... do

100 kllos. .
d

100 kilos.....!
Ilk.llo........ |
1Kkilo..oeennf |

) Package of
16 kilos.

thou-

i sand.
| Metricton...
100 kilos.....

kool

100kilos.....
ITectoliter. ..
100 kilos.....

100 kilos.....

1 hectloliter..
1100 kilos.... .

(+L meter......

Nord and Pas
Ca(}als distriets. -

Svndwat des Ne-
‘gociants des
verres & vitres.

Chambre Syndi-
cale des Cou-
leurs et Vernis.
Marseille

it
Halles Centrales,
Paris.

IIalles Centrales,
Paris.

Beziers............

Marscille

Bulletin des Halles, Bourses ot .

do
IBullctm des Hallcs,

i L’Usine, La Met

.do
Mcurthc-et-\loselle\ La Metallurgi
.| La Placede Paris..’ L’Economistce Frangais.

Bulletin des Malles, Dourses et
L’Indnstrfe Textile

Bullctm des Halles,

Le Papler .
La Techruquc Moderne....ccoeen.e..

La Reforme Economique............:
Bulletin de la Statlsthue Générale. .|
Bulletin des IHalles, Bourses et :

\.[;&rchés :

La Rdorme Fcononuque ............
Bulletin  des Halles, Bourses cf

Source.

Marchés

Marchés.

.do
a Mctallurg]

Marchés

Bourses et
Marchés.

Marchés

45,800

73,800
8,400
463
1,090
390
475
1,930

44,000
3,600

2,400,000
48,000
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B. GOODS IMPORTED.

{
! Weight
Commodity. Grade. Unit. Market. i Soutce. (000’s
: omitted).
e | ! e —
1. Raw materials. i
Wheat............. Plata, soft ............................. 100 kilos..... Marseille........ ' L’ Economiste Franeals.. ........... 20, 800
Corn..oooiianiiill Plata, | (<1 DO AP do...... Bordeaux....... : ]3111‘]I.Ietu}1x des Halles, Bourses ct 6,150
. archdés,
Cotton, raw........ Louisiana.......c.oooiiiiiiineennnnaa. 50 kilos...... VI, i 1/ Economiste Frangais.. ........... 8,330
Wool, raw.. Buenos Airces, grease. . 1kilo...... ..do 3,300
Silk, raw.. Tapaneso filature 1%, 13-i5. ...do...... 6. 800
Do, Canton, best, 7-11, 9-11, 16-18. “do-.l il -do :
Oil sceds... .. oo1- Pmnuts, Coromandel 100ilos... . I ’ Bl{]]l(\tutl1 des Halles, Bourses ct 3,700
Marchés.
Lattle hides Rio de Janeire,salt...........cooo..ee S0kilos......| Havre............. i L’Index des Industries aux Cuirs.. . 3,200
English Cornwall.. ... 100 kilos..... La Place de Paris.| L’ Economiste Francais.............. 100
Copper.. .| Ingots, suitable for brass d. do 970
ead. .| Ordinary grades......... 803
Zinc.. Good grades.ceeeennennannn.. .- 380
Coal (Jerman, run of mine, b1tum.Lnous,
20-25. 30,000
............. German Rubhr, coking coal, 8-25
Coke..oouueennnn... Ruhr foundry ......................... 3,078
II. Producers’ goods.
Linsced oil......... H.Poeeeeeunnnnn Caeeeteeneaneeaeeanne 100 kilos..... Chambre Syndi- | La Technique Moderne. . . .......... 1,200
cale des Cou- .
Teurs ot Vernis.,
Naploes, extra.,...oooveniierenennaeadonnnn do......| Marseille.......... Bu]\llctmh des ITalles, Bourses ct 261
; arc ds.
British Indian ............................. do......0.o..do.. . O 1,330
" Para,finc........... i 16, 900
1 0.25 m/m, 510by 7T10m. .............. 418
Box cali, black, plain, grade B.. oy
Kid, blagk, first choice. .. ... 16,000
Refined. .. oeoeees ool Bulletm des Malles, Bourses et i 2,600
Marehés. |
_________________________________________ i La Technique Modene. . .......... . 3,240
I11. Consumers’ '
goods. | ;
.; Santos, good average 3,600
Caraque, nataral.. ; 683
© Gruyere, SWisS. eiiiiiiiiiiiiiianaat | Blll\lll("t].[l des Halles, Bourses et 210
: : archdés,
Refined, available..................... 1 hectoliter..’ Paris................... . 1,300
Amencan, in tierces. 100 kllOS.... . La Reforine Feonomique............ 64
; Indo-China........coevnennnna. cefeaaan do...... Bulletin de la Statistique Générale.. 1,660
- Spanish, red and white, 12 per cont...|{ 1 hc.ctohter. - Bl}l\][l(%]% des lalles, Bourses et 5,600
archds,
¢ Tunis, Spanish.......oiooiiioiine 100 kLlOS.....; Marseille. RSSTIROPS oL 230
C. GOODS EXPORTED OR REEXPORTED.
! i I
| 3 \ | ’ Woight
Commodity. Grade. ! Unit. | Markot. : Source, (000’s
i ) I omitted).
| | [ [P
I. Raw materials. f i
| ;
Louisiana. ordinary. S0 kilos... .. - Havre....... ' L’I)conomlste Francais - 1,520
Grease, Buenos Aires. 11 (0): RN (v R [« U - 430
Cevennes, avorage extra and | Bu.lletm des Halles,
der, 11-13,12-16 ! _ Marchés. 2 500
("anton, best /—-11 9-11,16-18...... 176 conom.lste I'rangms. : 39
Japan, ﬁlaturo, 1{: 11-15. i {1 SR « (¢ SO
Cattle hides, 110-119d. k... ..o ..o o i 50kilos...... Halle aux Cuirs, I
l’ans ! 1.60
Cowhides, 59 d. k. and unde 5607
Calfskins, 16-24, d. k. .
18, 600
Pigiron............| P. : 1,400
IL. Producers’ goods. '
Vegetable oils } Colza oil, vefined.. La Technique Modarne............_. } 818
Do...... i Peanut oil, industri: Bl&letu? des Halles, Rourses of
| archds. :
Glycerine. ! Brown, 28° La ’l‘ech.mque Moderne. .. 83
Rubber..... .| Para.... .. 11,000
Linen yarn.........| No. 35 wo .- JBulletm des Halles, B et 300
,  Marchés.
Iron 3ndlsoft steel | Beams, ordinary, Iand P.N ........... 100 kllOS ..... I’aris .............. ! La Metallurgie. .. _....oooveeeeeanann
roducts.
v 27+ J 1 Plates, 3 m/m. 7,000
Do..eennannn.s Shapes, first quality.
Do.cvceennnnes RailSeceuerneiennevniiranciannen




926

FEDERAL RESERVE BULLETIN,

Aveust, 1922,

C. GQoods exported or reexported—Continued.

T
| | Welght
Commeodity. Grade. Unit. Market. | Source. © (0008
l omitted).
) |
T1. Producers’ goods— i H
Continued. : ' !
i i H ]
Hard steel.......... | Special, for tools. ... .. eeeeeceneaanann | 100 kilos....| A 2,423
Semifinished cop- Copper wire, red, 9-10and over.... ! as | 269
per products ) K
Cotton yarn  American cotton warp, 28-bobbin...
Do...... American cotton warp, divided, : 12,000
I
III. Consumers’ |
goods. ; : |
Cotton cloth........ . Calicot, 3,20-20.. . ..oovuuoeneauano. 275, 000
DO.ceuennnnn Renlores, 4, 20x20, 20-26 - 9
Broad silk....... Plain taffeta, all silk, 100 cm. wide. 24,000
Po.......... Mousseline, pure silk, 100 cm. wide. . 4
Cheest..ceeeennnean.. ! Camembert, Normandy.......c..ee... i 234
| NOIMANAY eeceeennancenaeranaaanannn- 17,770
Red and white 3,030
Refined........ 1,630
Santos, good avel 1,200
Caraque, natural. 443
Brown, extra..... , 520

i ' Marchds. |

REPRESENTATION OF INDUSTRIES IN TME PRICE

INDEX.

_ The index thus constructed gives the follow-
ing represcntation to the various branches of
French business life:

RELaTIVE VarLug or Comuopity GroUrS REPRESENTED
IN THE FrexcH InNDEX NUMBER OF WHOLESALE
PRICES.

| Tn May,

In 1913, © 1928,
g— —. — — i_ —_— X___—_v
(63 1 1PN 23.3 13.5
Live stock and meats. . e N 14.0 4.3
Other foods. . ..uiiiuiiiiiiiiie i iaeaaes i 5.2, 12,3
52,5 . 42,1
Toxtiles.......... | 13.8 25.7
Iron and stecl prod 13.3 1 10.3
Coal and coke..... 6.4 ! 9.4
Other motals and m; 2.9 2.3
Hides and leather... 2.8 . 2.4
Duilding materials. ......ooviiiimaiiiiitn o 2.5 3.3
Chemicals. ......... S L4 Lo
MiSCOLlAMOOUS. « v veencrieieiecrcnnnataraeranennn : 4.4 } 3.8
0l 100.0

GIand BOLRl. - oenent e e e eenaeeane | 100

The change in the relationship of the value
of foods to the total value of the commodities
included in the index from 1913 to May, 1920,
is accounted for by the regulation of grain
prices by the Government, which persisted up
to August, 1921. The relative importance of
agricultural and food products in the 1913
index seems to be in accordance with the
organization of French life at that time.
M. Réné Pupin in his study, “La Richesse de
la France devant la guerre,” estimates that in
1911 the products of French agriculture were
worth 12,500,000,000 francs and the products
of French industry 11,500,000,000 franes, and

that of 34,000,000,000 francs spent in France
in that year 18,900,600,000 francs, or 55.9 per
cent, were spent for food.

THE EFFECT OF GOVERNMENT CONTROL ON
FRENCH PRICES.

Throughout the first 18 months of the period
covered by this index number prices in Irance
were very largely affected by the price control
exercised by the French Government. They
are still affected by that control to some extent
because of the Government regulation of the
price of aleohol, and its control and sale of the
German coal, coke, and sulphate of ammonia
delivered on reparations account. The com-
modities included in the Federal Reserve
Board’s price index for France which were still
being regulated by the Government in 1920
are kerosene, gasoline, coal and coke, alcohol,
sulphate of ammonia, wheat, wheat flour, rye,
and sugar. Government control of sugar
prices ceased in August, 1920, and of prices for
wheat, wheat flour, and rye in August, 1921.
Control of gasoline and kerosene was relaxed
in July, 1921, and an announcement of January
11, 1922, stated that the State’s supply of
kerosene had been entirely disposed of and that
importers were 1o longer required to purchase
from the State a quantity equal to their
imports. :

The effect of Government control of the
prices of these important commoditics during
1920 was to keep the general level of French
prices somewhat lower than it would other-
wise have been. It also changed the move-
ment of the general level of prices in 1920.
Most commodities not controlled by the Gov-
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ernment reached their highest prices in France
in April or May, 1920, while the Government-
controlled prices were at their peak in the
autumn of that year, and the upward move-
ment of French price indexes in August, 1920,
is to be explained by a radical increase in
Government prices of wheat, wheat flour, and
rye in that month.

COMPARISON WITIH THE STATISTIQUE GEXNERALE
INDEX NUMBER.

The only other wholesale price index pub-
lished for France at the present time is that
compiled by the Bureau de la Statistique
Générale, the French Government’s statistical
office. Although the general trend of the
Federal Reserve Board’s new index follows
that of the index of the Statistique Générale
in several important respects,! the level of the
‘Board’s index is distinctly lower than that of
the other number and the trend is different in
the spring and summer of 1920 and in the
autumn of 1921. The diflcrence in the lovel
of the two indexes is to be explained by
the fact that, while the Statistique Générale
index consists exclusively of food and raw
materials prices, the Board’s index represents
wholesale prices of semifinished and finished
products as well. The differecnce in the
trend of the two indexcs is caused largely
by the difference in the ropresentation of
nonferrous metals and of iron and steel
in the two indexes. The Statistique Générale
is an unweighted arithmetic index of 45
price quotations, of which two represent
iron products and four represent nonferrous
metals. In 1920 nonferrous metal prices fell
- very rapidly, while iron and steel prices did
not begin to decline until the end of the sum-
mer. The fact that nonferrous metals are
relatively so important in the Statistique
Générale index caused it to break sharply in
April, 1920, while in the case of the Federal
Reserve 1Board index the decline began =a
month later and was more gradual. In this
connection it is interesting to note that the
Statist index in Ingland, which is constructed
in much the same way as the Statistique
Générale index, gave April as the peak for
prices in that country, while the indexes of
the Board of Trade and the Federal Reserve
Board for England gave May as the month
when the high point of the general price level
was reached.

15ee the graph on p. 928.

TIIE COURSE OF FRENCH PRICES.

The accompanying graphs trace the course
of French prices, according to the groups into
which the Federal Reserve Board index is
divided. The highest point was reached by
the index for imported goods, which regis-
tered 655 in May, 1920, but the “goods ex-
ported” index was not far below it, and it
reached 653 in the same month. The fact
that the index for goods produced in France
was at that time 140 points below the indexes
for goods entering into foreign trade is
accounted for, in the first place, by the fact
that prices of some of the most important
commodities in the ‘“goods-produced” index
were still being kept very low by the French
Government in the spring of 1620, and, in the
second place, by the fact that prices of textiles,
which are imported into France in large
quantitics in their raw state and exported as
semifinished and finished goods, rose to great
heights at this time. . ‘

In France prices of raw materials rose
higher as compared with their 1913 level than
did either consumers’ or producers’ goods, in
spite of the fact that the Government regu-
lated the prices of raw sugar, wheat, rye, coal,
and coke. The shortage of raw materials in
France in 1919 and 1920, which caused the
extreme price rise, is too well known to need
comment. The index for prices of consumers’
goods did not rise so high as that for raw ma-
terials, while the index for semifinished goods
at its peak was the lowest of the three groups.
This latter fact is the result, in part at least,
of the Government regulation of coal prices,
which influence the price of semifinished
goods to such a large extent. During the
spring of 1920, before the industrial depression
and tho break in raw materials prices began,
the Government kept domestic coal prices
relatively low, and this helped to keep down
the prices of some of the important producers’
goods, notably those of iron and steel prod-
ucts, at the time when textiles and nonferrous
metal prices were at their height.

The fact that French prices in the late
spring of 1922 were about 200 per cent above
their 1913 level, while prices in the United
States were only about 60 per cent above
that level, should be considered in connection
with the great increase in the note circulation
of the Bank of France. In 1913 the average
note circulation in France amounted to
5,565,000,000 francs; in 1920 it averaged

38,066,000,000 francs; in 1921, 37,404,000,000
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franes; and at the end of June, 1922, although
it had fallen to 36,039,356,000 francs, it re-
mained at about 650 per cent of its 1913 level.
The course of French prices during the period
covered by the Federal Reserve Board’s index
has been affected also by Government price
regulation, by a shortage of commodities, and
later by business depression and falling off in
demand.

The following table gives the all-commodi-
ties’ index and the various group indexes for
1920, 1921, and through May, 1922.

INpEX NUMBERS OF WHOLESALE Pricis 1N FRANCE.

{Constructed by the Federal Reserve Board for the purpose of interna
tional comparison. Average prices in 1913=100.)

- ) Pro- | Con- | All
Goods {Goods {Goods | Raw
Month. pro- | im- | ox- |mate- %‘;f,' el eyl
uced.!ported.Iported.| rials. goo}ls. goods. | tios.
1920. R
January........... 401 495 439 455 373 308 417
Febroary.......... 419 542 835 483 408 409 441
March............. 458 a79 563 510 437 468 479
April...oooooial 498 651 633 549 482 522 525
May..coainnns 512 655 653 559 498 533 537
June.......... 484 574 539 518 482 488 500
July..cveennns 477 524 406 503 459 48] 485
August..... 494 532 500 523 453 503 500
September. . 493- 517 501, 520 441 506 497
QOctober. . .. 481 489 463 508 417 496 483
November.........| 454 | 466] 400 | 496 | 39| 447 | 456
December......... 422 408 373 452 350 ;430 420
1921
January........... 387 | 8s3| ss2| 406 | 04| a2 87
February.......... 366 349 330 382 276 404 364
March.......... 348 330 305 358 269 384 345
April........... 334 326 : 280 354 259 361 333
May...coeaeonn. 330 285 269 335 240 368 323
June............ 317 279 | 256 332 226 347 311
July............ 317 282, 261 328 232 348 312
. Auvgust... 304 290 | 261 322 229 330 302
September. 298 314+ 276 328 240 309 301
October. . 201 314 | 204 319 238 304 205
November . 200 304 1 204 315 233 305 292
December.........| 284 303 ’ 283 313 230 204 287
1922, ! _
January........... 284 205, 277 308 229 299 286
February.......... o282 2861 275 300 227 300 283
March............. | 288 282, 272 305 229 . 306 . 287
April....ooo.o.oo. 3021 o2s2| 24| st 98| 3271 200
MaY.eeeeiannnnnns 303 288 - 279 322 , 226 | 333 302
] |

The final chart on page 928 shows the Federal
Reserve Board index for the United States, for
England, and for France, the last two adjusted
in accordance with their respective foreign
exchange rates on New York. The spread
between the lines showing the threc indexes
indicates the differcnce between gold prices in
the three countries and shows that French
gold prices were relatively low during 1920 and
1921. At the present time gold prices in
France appear to be coming closer to the level
of prices in the United States. The following
table gives the figures upon which this graph
is based.

4210—22——3

FeperaL RESERVE BoArp INDEX OF AMERICAN Prices
AND THE DBritisa ANp FrENcH InpExes REpUCED TO
.

A GorLp Basis. -

[1913 average prices=100.]

Federal Federal
Federal Reserve Reserve
Reserve | Board Board
Montt Board indexof | index of
b L index of | British French
Aimerican prices prices
prices. | converied | converted
to gold. to gold.
1920,
January....o.ooiiiiiiiiiinneaan 248 237 201
February. c..ceeeeenennnnna. . 24; 227 171
March.......oooiiiiiiiiaaa 253 267 188
Aprileceenrnriaieiiaa.. 267 276 189
May. it 269 274 221
June.. 262 278 217
July. ... 254 | 265 215
August... 240 | 245 197
September................. 232 | 231 181
(076701 11) 214 | 214 169
November................. . 196 ; 198 142
Decomber.........oociiiiiinaaas 179 186 129
1921, : |
LT T 5 o ISP 168 188 129
February.....c.oeeeen... ’ 157 | 180 135
Mareh.." .ol 152 | 172 126
Aprilo ool 146 . 166 125
May.ceoioii i 145 ° 164 140
Junc......oeeeiiiiiiii. 142 ¢ 153 130
July..cooviiiiiiiaiiia 145 | 146 126
Augast.....ooooeiiioo 146 146 121
Seplember............... 146 | 148 113
October 145 ! 149 111
November. 145 ° 141 109
December. . .cooeienaan,.. 142 | 147 117
1922,
January...o.ooo.oooion.. 142 148 121
Februar 146 ! 150 128
March 147 151 134
April. 149 ‘ 151 - 143
May.oiaiiiieiai e e 158 156 143

TREASURY REFUNDING OPERATIONS.

In announcing on July 26 the call for re-
demption beforec maturity of about half the
Victory notes outstanding, and the offering
of a new issue of $300,000,000 or thercabouts
of short-term Treasury notes, the Secretary
of the Treasury addressed the following letter
to banks and trust companies:

Drar Sir: The Treasury is announcing to-day a call
for the redemption on December 15, 1922, of about half
of the 43 per cent Vietory notes which remain outstand-
ing, and at the same time is offering on the usual terms a
niew issuc of $300,000,000, or thereabouts, of short-term
Treasury notes bearing interest at 43 per cent, with pro-
vision for additional allotments up to a limited amount in
exchange for 4§ per cent Victory notes.

These two operations mark an important further step
in the development of the Treasury’s refunding program,
and [ am sending this letter to the president of every bank-
ing institution in the country in order to draw attention
to the significance of the announcements and ask the
cooperation of the banks in affording to their customers
ample facilities for investing in the new notes. The call
for the partial redemption of 44 per cent Viefory notes
affects about $1,000,000,000 face amount ¢ ¥ .otes, and
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makes the notes thus called for redemption payable on
December 15, 1922, leaving the balance of the Victory
Liberty loan to mature on May 20, 1923, according to its
terms. The notes called for redemption bear the dis-
tinguishing letters A, B, C, D, E, or F prefixed to their
serial numbers, and can thus be readily distinguished
from the notes not affected by the call. Copies of the
official circulars will come to you from the Federal reserve
bank of your district and additional copies may be obtained
upon application.

The notes now offered for subscription are designated
Treasury notes of Scries B-1926, are dated August 1, 1922,
will mature. September 15, 1926, and will not be subject
to call for redemption before maturity. The amount of
the offering is $300,000,000, or thereabouts, but the Secre-
tary of the Treasury reserves the right to allot additional
notes up to a limited amount to the oxtent that 4§ per
cent Victory notes arc tendered in payment. Subscrip-
tions may be closed at any time without notice, and the
right is reserved to reject any subscription and to allot
less than the amount applied for. Holders of outstand-
ing 4% per cent Victory notes, whether or not called for
redemption, thus have an opportunity now, within the
limitations of the offering, to exchange their notes for
new securities of the Government bearing intcrest at
4% per cent and running for a period of over three years
after Victory notes would mature or be redcemed. Appli-
cations for the Treasury notes now offercd will be received
in regular course through the several Federal reserve
banks, as fiscal agents of the United States, from which
further particulars concerning the offering may be ob-
tained. This is the fourth exchange offering which the
Treasury has made in order to facilitate the refunding of
the Victory Liberty loan, and on this offering, as on
previous offerings, 1 hope that banks and trust companies
throughout the country will extend to their customers
every possible assistance in effecting exchanges.

The Treasury’s program for dealing with the short-dated
debt of the Government has now progressed to such a
point that I believe it is worth while to recite what has
already been accomplished and call attention to what
remains to be done within the current fiscal year. On
April 30, 1921, when the situation was first outlined in my
letter of that date to the chairman of the Committee on
Ways and Means, the gross public debt on the basis of
daily Treasury statements amounted to about $23,995,-
000,000, of which over $7,500,000,000 was short-dated
debt maturing within about two years, made up of over
$4,050,000,000 in Victory notes, over $2,800,000,000 in
Treasury certificates of indebtedness, and about $650,-
000,000 in war savings cettificates. By June 30, 1922, the
gross public debt had been reduced to about $22,963,-
000,000, a reduction of about $!,032,000,000 during the
period of 14 months. This reduction has taken place, for

- the most part, in the short-dated debt, and has been

accomplished through the operation of the sinking fund
and other public-debt expenditures chargeable against
ordinary receipts, the application of surplus revenues to
the retirement of debt, and the reduction of the balance
in the general fund. At the same time the Treasury has
been engaged, through its refunding operations, in dis-
tributing substantial amounts of the remaining short-
dated debt into more convenient maturities, and in this
manner has refunded about $2,250,000,000 of early matur-
ing debt into Treasury notes of various series maturing in
1924, 1925, and 1926. As a result of these operations the
amount of outstanding Victory notes has been reduced
from over $4,050,000,000 on April 30, 1921, to about
$1,990,000,000 on June 30, 1922, and the amount of out-
standing Treasury certificates {rom over $2,800,000,000 to
about $1,825,000,000. In addition there are about $625,-
000,000 of war savings certificates of the series of 1918
which become payable on January 1, 1923, so that on
June 30, 1922, there still remained outstanding about
$4,440,000,000 of short-dated debt, all of which matures
in the current fiscal year.

The refunding of this debt, most of which will have to
be accomplished within the next 10 months, presents a
problem of first importance. The $300,000,000, or there-
abouts, of Treasury notes offered for subscription on the
usual terms will provide for the Treasury certificates
maturing August 1 and for the Treasury’s remaining cash
requirements between now and September 15, 1922, while
the offering to allot additional notes in exchange for 4%
per cent Victory notes should accomplish the refunding
of some more of the Victory Liberty loan and correspond-
ingly reduce the amount of Victory notes to be provided
for upon redemption or maturity. At the same time the
call for the redemption of about half of the outstanding
Victory notes before maturity will make that much of the
Victory loan payable on December 15 of this year, and
enable the Treasurv to deal with it before maturity by’
appropriate refunding loans. This will mean that by
January 1, 1923, the outstanding Victory notes will have
been reduced to about $1,000,000,000, or, in other words,
a manageable maturity which can be dealt with as oppor-
tunity offers without spectacular refunding operations
that would upset the security of markets and disturb the
course of business and industry. :

The current offering of notes is thus an essential part of
the refunding program on which the Treasury is engaged,
and the banking institutions of the country by extending
their facilities for the exchange of outstanding 4% per cent
Victory notes for the new notes will be performing an
important service for the country as well as for their
customers..

Cordially yours,

A. W. MeLrow, Secretary.
To the president of the bank or trust company addressed.
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RULINGS OF THE FEDERAL RESERVE BOARD.

Eligibility of paper of cooperative marketing associations. | of 3 sale and transfers title in the tobacco to

Several questions were recently submitted to
the Federgl Reserve Board with reference to
the eligibility of paper created by a tobacco
growers’ cooperative marketing association for
rediscount at Federal reserve banks.

The association in question, like that de-
scribed in the ruling published on page 1199
of the FEpDERAL RESERVE BUuLLETIN for Octo-
ber, 1921, is a nonstock and nonprofit corpora-
tion, and its members consist exclusively of
growers of tobacco who have agreed to sell
and deliver to the association all the tobacco
grown by or for them, or acquired by them as
landlords or lessors. The agreements between
the growers and the association provide for the
distribution of the proceeds of each pool pro-
rata among the growers who have contributed
to that pool. The association is given power
to sell the tobacco in such form and upon such
terms as may be deemed most advantageous
to the growers, it being contemplated that a
part of the tobacco will be sold without being
redried and that such of the tobacco as can not
be sold at a reasonable price in that form will
be redried and stored by the association and
sold as there is a demand for redried tobacco.
The association is also specifically given the
right to “borrow money in its name on the
tobacco, through drafts, acceptances, notes, or
otherwise, or on any warehouse receipts or bills
of lading or upon any accounts for the sale of
tobacco or on any commercial paper delivered
therefor’’; and it is agreed that the association
‘““shall prorate the money so received among
the growers equitably, as it may determine,
for each district and period of delivery.”

(1) The first question is as to the elgibility
for rediscount at Federal rcserve banks of
notes made by the association and discounted
at banks for the purpose of obtaining funds
with which to make payments to the growers
for tobacco delivered by them. This question
depends upon whether the payments are to be
regarded as payments on account of the pur-
chase price of goods bought by the association,
in which case the proceeds of the association’s
notes may be said to be used for a commercial
purpose, which would make the notes eligible,
or are to be regarded as advances or loans, in
which case the proceeds must be said to be
used for a finance purpose, which would make
the notes ineligible. '

The agreement between the association and
the growers puts the transaction in the form

the association and gives the association full
control over the tobacco and over the resale
thereof, so that unless the form of the trans-
action 1s to be disregarded the proceeds of the
association’s notes may be said to be used for
the commercial purpose of buying the tobacco
from the growers and the association’s notes
may be considered eligible for rediscount when
they have maturities not in excess of 90 days
and when they otherwise comply with the pro-
visions of the law and the board’s regulations.
It is true that the sales of tobacco by the grow-
ers to the association have the unusual feature
that the purchase price is not fixed at the time
of delivery, but is dependent upon the price
at which the tobacco 1s resold by the associa-
tion, so that the risks incident to resale by the
association are borne by the growers; and for
this reason the board has held that for some
purposes the transactions between growers and
such associations should be regarded in sub-
stance as consignments rather than sales. Con-
sidering, however, that a coopergtive marketing
association is a nonprofit corporation and in
the last analysis the participating members
rather than the association itself must assume
the yltimate risk of loss and must benefit directly
from any gain resulting from the operation of
the association, these transactions between the
association and its. members conform to the
usual type of sale as closely as they can con-
sistently with the nature and purposes of an
association of this character. 1n other words,
there is no material difference between these
transactions and ordinary sales except that
the sellers, the growers, have the ultimate hope
of gain and risk of loss resulting from resale by
the purchaser, the association, and this differ-
ence exists by reason of the relation that nec-
essarily exists between the association and its
members; so that to conclude that the trans-
actions are not sales when considered from the
point of view of the association would be in
effect to say that it is impossible for the
association and its members to engage in
purchase and sale transactions between
themselves.

The board is of the opinion, therefore, that
the notes of the association, the proceeds of
which have been or are to be used to make
payments to the growers for tobacco delivered
to the association, may be considered eligible
for discount by Federal reserve banks with
maturities not 1 excess of 90 days, provided,
of course, that the notes comply in other re-
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spects with relevant provisions of law and the
regulations of the Federal Reserve Board.

(2) The second question relates to the eligi-
bility of drafts drawn upon the association by
the growers, accepted by the association, and
discounted by the growers at their banks. As
was held in the ruling published in the October,
1921, BuriLeTiN, such drafts are eligible for
rediscount as agricultural paper if the proceeds
are used by the growers for an ag icultural
purpose. The point is made, however, that

ractically the only use which the growers are
Ekely to make of the proceeds of such drafts
when discounted is to pay debts Ereviously
incurred by them in growing and harvesting
the crop, and that, unless this can be held to
be using such funds for an agricultural pur-
pose, little or no agricultural paper can be
created in this way.

In defining the character of notes, drafts,
and bills of exchange eligible for rediscount,
in Section II of its Regulaton A, the board
has determined that * (%L) It must be a note,
draft, or bill of exchange which has been issued
or drawn, or the proceeds of which have been
used or are to be used in the first instance, in
producing, purchasing, carrying, or marketing
goods in one or more of the steps of the process
of production, manufacture, or distribution,
or for the purpose of carrying or trading in
bonds or notes of the Umted States.” The
board has held heretofore that for all practical
purposes any note which is secured by Govern-
ment bonds usually may be considered to be
drawn either for the purpose of carrying or
trading in those bonds within the meaning of
the Federal reserve act, and it should not be
incumbent upon a Federal reserve bank to look
further than that fact in order to determine
the technical eligibility of such a note. That
holding was based on the theory that if the
owner of bonds has obligations which he can not
meet, without cither selling his bonds or bor-
rowing money on them, the borrowing of money
on such bonds with wh ch to mect his obliga-
tions enables him to “carry” the bonds. Simi-
larly, money borrowed by a grower to enablo
him to meet his obligations without selling his
crop immediately enables him to “carry” the
crop. When a grower delivers his crop to a
cooperative marketing association which is
actually engaged in orderly marketing, there-
fore, and when the grower 1s obliged to borrow
money for ordinary general purposes, such as
the payment of obligations previously incurred
in growing or harvesting the same crop, a draft
drawn by the grower on the association for a
part of the market value of the crop may
properly be considered to be drawn for an
sgricultural purpose.

It is well recognized that agricultural prod-
ucts should not be dumped upon.the market
as soon as grown, but on the contrary should be
marketed gradually as and when there is a
normal demand. Consequently, the carrying
of tobacco and other agricultural products
for such periods as are reasonably necessary
in order to accomplish the orderly marketing
thereof is a legitimate and necessary step inci-
dent to normal distribution, and the board
has held heretofore that a farmer’s note which
is drawn, or the proceeds of which are used, to
finance the carrying of the farmer’s products
for such reasonable period is a note which has
been issued or drawn for an agricultural pur-
pose within the meaning of section 13 of the
Federal reserve act and which may, therefore,
be eligible for discount by Federal reserve
banks. It is hard to imagine how a grower
could use the proceeds of a loan to finance the
carrying of a crop except by using them to
meet obligations or make necessary expendi-
tures which would necessitate the immediate
sale of his crop if he did not obtain a loan.

It must be recognized, however, that there
is a distinetion between carrying agricultural
products for such periods as are reasonably
necessary to effect orderly marketing and mere
speculative withholding from the market, at a
time when there is a normal demand, in the
hope ultimately of obtaining a higher price.
Such withholding is not an agricultural pur-
pose within the meaning of section 13, and if a
marketing association should engage in such
a speculative holding of a crop instead of
marketing it in an orderly manner, drafts
drawn to finance the growers of such a crop®
during the holding of it for speculation should
not be considered to be drawn for an agricul-
tural purpose. The exact dividing line between
legitimate carrying and speculative withholding
is, of course, very difficult to determine. The
question of whether a doubtful case falls on
one side or the other of this line is a question
of fact which it is not for the Federal Reserve
Board to determine but which should be deter- -
mined rather by the local bank whose custo-
mer desires the f;an and by the Federal reserve
bank if the paper representing the loan is offered
for rediscount.

(3) The third question rclates to the eligi-
bility of Eaper created by the association and
secured by warehouse receipts for tobacco
stored in warchouses which, although they may
be owned by the association or by corporations
organized and controlled by the association,
yet have independent management and organi-
zation. Inasmuch as the eligibility of paper
other than bankers’ acceptances is not de-
pendent upon the existence of character of
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collateral security, the question whether such
aper of the association is technically eligible
or rediscount is not dependent upon whether
the warehouse issuing the receipt offered as
collateral security is independent of the bor-
rower. The character of a warchouse receipt
or other security offered as collateral for paper
other than bankers’ acceptances is material
only as bearing upon the acceptability of the
paper as distinguished from its cligibility, and
the question of the acceptability is for the
determination of the Federal reserve banks
rather than the Federal Reserve Board.

The subject of the eligibility of bankers’
acceptances drawn by cooperative marketing
associations against warehouse receipts covering
agricultural commodities was discussed in a
ruling published on page 963 of the FEDERAL
REeservE BurLLeriN for August, 1921, and ac-
ceptances drawn by the association now under
consideration against warchouse receipts issued

by warehouse corporations organized by . it
would come within the principles set forth in
that ruling. Inasmuch as ‘this association
takes title to the tobacco and is given full con-
trol thercof and is, moreover, specifically given
the right to borrow money in its own name on
warehouse receipts issued against the tobacco,
1t is clear that it can store the tobacco and
obtain negotiable warehouse receipts convey-
ing security title. The board has indicated
already the general principles to be applied by
Federal reserve banks in determining under
what circumstances warehouses are to be con-
sidered independent of the borrowers in passing
upon bankers’ aceceptances, and the applica-
tion of those principles to specific cases involves
questions of fact which are primarily for the
determination of the Federal reserve banks.
(See rulings on pages 31, 634, and 862, re-
spectively, of the 1918 BuLLETIN.)

LAW DEPARTMENT.

The act approved July 1, 1922, broadens the rediscount
privilege of member State banks and puts them upon
a basis of equality with national banks in this respect.

The act approved July 1, 1922, the text of
which was published in the Law Department
of the FEDERAL REsERVE BuLLETIN for July,
1922, amended section 9 of the Federal reserve
act by striking out the following proviso in
the tenth paragraph:

That no Federal reserve bank shall be permitted to
discount for any State bank or trust company notes,
drafts, or bills of exchange of any one borrower who is
liable for borrowed money to such State bank or trust
company in an amount greater than 10 per centum of the
capital and surplus of such State bank or trust company,
but the discount of bills of exchange drawn against actually
existing value and the discount of commercial or business
paper actually owned by the person negotiating the same
shall not be considered as borrowed money within the
meaning of this section.

and substituting in lieu thereof the following:

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

_The provisions of section 5200 of the Revised
Statutes determine the amount which a single
customer may legally borrow from a national
bank, and the effect of the amendment to sec-
tion 9 of the Federal reserve act is, therefore, to
permit a Federal reserve bank to rediscount
for a member State bank the eligible paper of
a customer of that State bank whenever the
total loans of the State bank to that customer
are not in excess of the limits prescribed by
section 5200 of the Revised Statutes. This

section excludes from consideration as money
borrowed, as did the old provision of section
9 of the Federal reserve act, the discount of
bills of exchange drawn in good faith against
actually existing values, and the discount of
commercial or business paper actually owned
by the person negotiating the same, and
provides also that certain o Ther kinds of paper,
which were not referred to in section 9, may be
discounted in excess of the normal limit of 10
per cent of the bank’s capital and surplus. The
effect of the amendment is, therefore, to
broaden the rediscount privilege of member
State banks and to place these banks on an
equality with national banks in this respect.
Tc}ua amendment does not, of course, affect any
part of section 9 except the proviso which 1s
sgeciﬁcally referred to, and under the terms of
the sentence that immediately followed this
proviso it is still necessary that ‘“The Federal
reserve bank, as a condition of the discount
of notes, drafts, and bills of exchange for such
State bank or trust company, shall require a
certificate or guaranty to the effect that the
borrower is not liable to such bank in excess
of the amount provided by this section, and
will not be permitted to become liable in excess
of this amount while such notes, drafts, or
bills of exchange are under discount with the
Federal reserve bank.” '

ANALYSIS OF SECTION 5200 R. 8.

In view of this amendment, and for the infor-
mation of member State banks particularly,
the Federal Reserve Board deems it appro-
priate at this time to republish the analysis of
the provisions of section 5200 of the Revised



934

FEDERAL RESERVE BULLETIN,

_AueusT, 1922,

Statutes which was previously published on
page 1055 of the FEDERAL RESERVE BULLETIN
for November, 1919.

The analysis states the amount which may
be loaned to any person, com}iany, firm, or
corporation (including in the liability of a
company or firm the liability of the several
members thereof) under the various clauses
of section 5200, as last amended by the act
approved October 22, 1919. These amounts
arc stated in terms of the percentage of the
paid-in and unimpaired capital and surplus
of the lending bank.

Character of loans. Amount loanable.

(A) Accommodation or straight loans,

Maximum limit, 10 per cent of
whether or not single name.

bank’s paid-up and unim-
paired capital and surplus.

(B) “Bills of exchange drawn in good

{aith against actually existing values.”

The Iaw expressly provides that this
phrase shall also include:

(@) Dralts and bilis of exchange
secured by shipping documents
conveying or sccuring title to
goods shipped.

(b) Demand obligations, when
secured by docuwents cover-
ing commodities in actual
process of shipment.

(¢) Bankers’ acceptances of the
kinds described in section 13 of
of the I ederal Reserve Act.

No limit imposed by law.

() Comroercial or business paper (of | No limil imposed by law.
other makers) actually owned by the
person, company, corporation, or firm |
negotiating the same. ‘

|

(D) Notes secured by shipping docu- | 15 per cent of bank’s capital
ments, warehouse recerpts, or other i and surplus, in addition_to
such decuments conveyring or sceuring .  the amount allowed under
title covering teadily marketable non- | (A); or if the full amount
erishable staples. including live stock.! allowed under (A) is not
No bank may make any loan under [ loancd then the amount
(D), however. i which may beloaned in the
manner deseribed under
(D) is increased by the
loanable amount not used

(a) Uunless the actual marlet value
of the property securing the obliga- 1
vion is not at any timeless than 115 ;| under (A). Inother words,
per cent of the face amount of the | the amount loaned under
note, and . © (A) must never be more

(b) Unless the property is fully cov- | than 10 per cent, but the
ered by insurance, and in no event | aggregate of (A) and (D)
ghall the privilege afforded by (D) '  may equal, but not exceed,
be exercised for any one customer | 25 per cent.
for more than 6 months in any con- |
secutive 12 months. i

i

(E) Notessecured by not less than a like | 10 per cent of hank’s capital
face amount of honds or notes of the . and surplus, in addition to

ri1 24,1917, |  the amount allowed under

essof the ; (A); or if the full amount
! allowed under (A) is not

loaned, then the amount
which may be loaned ip

I the manner described un-

j der () is increased by the

|

i

United Statesissued since /
or by certificates of indebte
United States.

loanable amount not used

under (A). Inother words,

the amount loaned under
‘. (A) must never be more
| than 10 per cent, but the

aggregate of (A) and (F)
i may equal, but not exceed,
t 20 per cent.

(') Notes secured by United States XNo limit, but this privilege,
Government obligations of the kinds ' under regulations of the
described under (¥) the faceamount of | Comptroller of the Cur-
which isatleast equal to 105 per cent of ' rency, expires December
the amount of the customer’s notes. ' 31, 1022,

Some Examrres or WHAT MAY BrE LOANED TO ANY
ONE CustoMer UNDER SECTION 5200 OF THE REVISED
StaTurEs, ExprESSED IN TERMS OF PERCENTAGE OF
THE LENDING BANK’s CAPITAL AND SURPLUS.

Hius- | Illus- | Ilus-
traltion tra2tion tra:;cion

Percent. Percent., Per cent.
10 5

(A) Accommodation or straight loans.......... ;
(D) Notessecured by warehouse receipts, ete. . 15 20 15
(E) Notes secured by a like face amount of
United States Government obligations. 10 10 | 15
B 1 ) 35 |

3| 35
i v

|
(B) Bills of exchange drawn against actually | No limit imposed by
existing values. | law.
(C) Commercial or business paper............ i Do.
(F) Notes secured by at least 105 per cent of | Do.
TUnited States Government obligations. |

WHAT A FEDERAL RESERVE BANK MAY REDIS-
COUNT FOR ITS MEMBER BANKS.

A Federal reserve bank may not, of course,
under any circumstances, rediscount paper
other than that which is eligible under the
terms of the Federal reserve act. So also
the limitations imposed upon the amounts
of rediscounts which Federal reserve banks
may make for member banks, whether State
or National, are determined by the provisions
of the Federal reserve act and are not in any
way affected by the amendment to section
5200.

Under the provisions of section 13 of the
Federal reserve act any Federal reserve bank
may rediscount for any member bank, whether
State or National, eligible paper of any one bor-
rower to the extent of 10 per cent of the member
bank’s capital and surplus, but it is expressly
provided that “ this restriction shall not apply
to the discount of bills of exchange drawn
against actually existing values.”

In the opinion of the Federal Reserve Board
this phrase “bills of exchange drawn against
actually existing values’ includes “drafts or
bills of exchange secured by shipping docu-
ments conveying or securing title to goods
shil()iped” and ‘““bankers’ acceptances of the
kinds described in section 13 of the Federal
reserve act,”’ even though section 13 (unlike
the amendment to section 5200) does not
expressly state that those two classes of paper
are bills of exchange drawn against actuall
existing values. In the opinion of the board,
however, accepted demand bills on which the
drawer is released from liability are not “bills
of exchange’ within the meaning of section
13, and must, therefore, be included in deter-
mining the limits on the amount of paper of
any one borrower which a Federal reserve
bank may rediscount for any member bank.
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.

THE HAGUE CONFERENCE.

In accordance with plans made at Genoa
the non-Russian commission of economic ex-

erts, representing 25 nations, met at The

ague on June 15 to discuss the program and
procedure to be followed in subsequent ses-
sions with the Russian delegates. The con-
ference was organized on the basis of a general
commission, with three subcommissions on
credits, debts, and private property. In its
preliminary sessions the general commission
decided to formulate no program or order of
procedure until the Russians came.

On June 26 the Russians arrived at The
Hague. They insisted on meeting the com-
mission on credits first, since for them credits
were of prime importance. On the other
hand, from the point of view of the other
powers represented at the conference the recog-
nition of Russian debts was regarded as a pre-
requisite in any discussion of credits. The
Russians, however, in meeting with the subcom-
missions on debts and private property refused
to recognize the debts of former Govern-
ments or the principle of the restitution
of private property. They would be will-
ing to make certain concessions along these
lines provided that they were granted suffi-
cient credits and were assured of a moratorium
of 20 to 50 years. Iiven so, they stated, it
WOllllld be as a matter of expediency, not of
right.

gIn order to understand the economic situation
in Russia more fully, the non-Russian commis-
sion asked for a statement of the Russian budget
and of other financial affairs of the Govern-
ment. Thefiguresthat were presented, although
inconsistent with other data previously made
public in Russia and elsewhere, nevertheless
served to emphasize the deplorable condition
of the country. The circulation of paper
money was shown to have increased so enor-
mously that currency stabilization and the re-
habilitation of the country are hopeless without
financial assistance from abroad. In spite of
this fact and the repeated warnings from the
non-Russian experts that credits could be ob-
tained only when confidence was restored, the
Russians refused to retreat materially from
their position with respect to debts and prop-
erty rights.

Finally, on July 13, after trying ineffec-
tually for three weeks to obtain any basis for
an agreement, the other delegates sent word
to the Russians that they would not meet them
again unless the Russians had new proposals to

present. On July 16 the Russians asked to
meet the conference again, and on July 19 they
presented their proposals. They stated then
that if the experts would refer their proposals
to their Governments they would ask the
Russian Government whether, assuming that
credits in the sense intended were not forth-
coming, the debts due by former Russian
Governments would be recognized; and
whether, furthermore, the Russian Govern-
ment would agree to give effectual compensa-
tion to foreigners for nationalized property,
provided that terms were left to be decided
between the Russian Government and the
persons concerned. The non-Russians did
not feel that these proposals were a satisfac-
tory basis on which to continue negotiations,
especially as they would have to wait seven
days to hear from Moscow. At the same time
they stated that if the Russians loyally carried
out their proposals it would contribute to the
establishment of confidence necessary for re-
construction and would create an atmosphere
favorable for further negotiations. The non-
Russians then proceeded to bring the con-
ference to a close. On the recommendation of
the subcommissions, resolutions were adopted
to the effect that the delegates from the various
countries would use their influence to prevent
their nationals from accepting concessions from
the Soviet Government inveolving property in
Russia formerly owned by foreigners.

The Hague conference, therefore, came to an
end without arriving at a basis for negotiations
between the Russian Government and the
other nations. The Russians and the other
groups of delegates, it should be remembered,
came to the conference with views diametri-
cally opposed as to the logical and proper
approach to the problems in hand. The non-
Russian delegates took the position that
recognition of debts by Russia must precede
any discussion or negotiation with regard to
credits. They felt that such recognition was
essential to show Russia’s good faith and to
restore confidence abroad as to Russia’s inten-
tion to meet her obligations. The Russian
delegates, on the other hand, regarded credits
as the matter of most vital importance; but
they were unwilling to recognize Russia’s debts
in advance of receiving credits to an amount
approximating their requirements. They went
to The Hague expecting to bargain for creditsin
return for industrial, mining, and other eco-
nomic concessions in Russia. They based their
hopes upon the rich natural resources of their
country, in which they expected foreign
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capitalists would be willing to invest. The
non-Russians refused to conduct negotiations
along these lines, and, since neither side would
modily its position, the conference ended
in a deadlock. .

RUSSIA’S INDEBTEDNESS AND FOREIGN TRADE.

One of the results of the conferences at

Genoa and The Hague, and especially of the
commercial treaties concluded by representa-
tives of the soviet régime with a number of
western European nations, has been to lift
many of the barriers which have surrounded
Russia for more than three years. The vast
natural resources of the country and the lack
of domestic funds have always attracted foreign
capital. As a result, foreigners have always
been particularly interested in the political and
business conditions of this country. The
World War and the Russian revolution in-
flicted severe losses upon the old Russian
Empire. Valuable territory was lost; produc-
tion in most industries ceased; transportation,
includin¥ railroads and navigation, reached an
extremely low degree of eﬁiciency; and, in-
stead of {eing, as 1t once was, the granary of a
large part of Furope, exporting largely food
and food products, Russia is at present forced
to import bread for the starving population.
-~ Russia to-day may be said to ge without
production or transportation. With a cur-
rency whose purchasing power approaches
zero, and with the unstable business and
political conditions now prevailing, it is not a
country for the business man who %ooks toward
immediate trade and interchange of commodi-
ties, but merely a potential market for the
investor. Russia, above all, is in. need of
capital to rebuild her railroads, to stabilize her
currency, and to increase the productive power
of the country.

This is the first of a series of articles which

will survey the most important phases of
" economic conditions in Russia. It should be
kept in mind, however, that the country is in
a chaotic condition, and that figures bearing
on Russia’s economic life are far from being
wholly reliable. :

GENERAL ECONOMIC SURVEY.‘ .

It is very difficult to (';omp;u'e the present

“Russian_ Socialist Federal Soviet Republic’”

with the Imperial Russian Empire as it existed
before the war. Not only has the economic
structure with respect to distribution of wealth
and income been changed entirely, but the
political borders of the country have also
undergone important chwnges. Shortly before
the war the population of the Russian Empire

was stated to be 182,000,000, whereas the
number of persons at present under control of
the soviet régime does not exceed 130,000,000,
according to Russian official figures. It is not
necessary to survey the territory under Russian
rule. Nothing in this respect is fixed and
changes are likely to take place from day to
day. In western Europe, countries like Fin-
land, Esthonia, Latvia, and Lithuania have
been entirely carved out of Russia. Poland
received her most important territory from
former Russian lands, while Rumania acquired
the Russian Province of Bessarabia. In the
Caucasus and Ukraine several attempts were
made to establish new border States, but
in most cases without success. In Siberia,
also, important changes took place. Subse-
quently, however, the number of persons under
soviet control has increased considerably. The
extent of more recent territorial changes can be
scen by comparing the figures of 1919 with
those of later date. In 1919 the total popula-
tion under soviet control was 85,000,000; at
the end of 1920, 100,000,000; while at the
present time, June, 1922, 130,000,000.

The economic policy of the soviet gevern-
ment underwent important changes since 1918,
and three distinct periods can be traced: (1)
The breaking up and destroying of the old sys-
tem through nationalization and confiscation;
(2) the creation of a new, highly centralized
apparatus entirely operated and controlled by
the State; (3) the new economic policy tending
toward decentralization of industry and trade,
restitution of private property, and a more
friendly attitude toward foreign concessions.

These three phases of Russian cconomic de-
velopment can be seen in the internal as well
as the external policy of the soviet régime.
The internal policy is expressed in the attitude
of the Government toward banking, currency,
production, and transportation, while the atti-
tude toward foreign trade and foreign indebt-
edness marks its external policies. The for-
eign trade of Russia, as will be seen later in
this survey, has dwindled to a very small per-
centage of its pre-war volume and can recover
only after the productive power of the country
has been increased. This, however, can take
place only with the aid of foreign capital, which
will not go into the country until the status of
property held by foreigners and Russia’s in-
debtedness to other countries are fixed. Henee
these two points were the main topics of dis-_
cussion at the Genoa and Hague conferences
and seem to be the crux of the Russian question.

I. Russia’s ForelgN INDEBTEDNESS.

As in the case of the indebtedness of most
A oL ] na >
European countries, Russia’s domestic as well
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as foreign debts were incurred mainly during
the war. In January, 1914, the total debts of
the Russian Government were:

Rubles.
General loans. ......................... 5, 726, 661, 481
State railway loans. ............. .. ... 3,097, 862, 866
State guaranteed loans.................. 3, 803, 216, 579

Total ... ... ll.. 12, 627, 744, 926

They were largely long-term loans, bearing
interest from 3 to 6 per cent. It is difficult
to state how much of these debts was held
abroad. France claims that about one-third
of Russia’s total pre-war indebtedness was
owned by French citizens, and the “ Bureau des
Biens et Interéts Privés,” an association for
the protection of French capital invested in
Russia, estimates the total holdings of Russian
pre-war Government securities at 8,926,728,650
gold francs.” As British and Belgian citizens
held large blocks of Russian Government or
Government-guaranteed securitics, one might
safely state that between one-third and one-half
of Russia’s pre-war debt was held abroad.

From the outbreak of the war in August,
1914, until November, 1917, debts of about
25,000,000,000 rubles were incurred as follows:

Loans raized, in rubles of one-tenth an im- Rubles.
perial or in foreign currency.. ...... 2,794, 931, 228
Loans, raised in rubles of one-fifteenth of
an imperial...... coueieeanno....... 11,696,041, 767
Short-term loans at home................ 6, 500, 000, 000
Short-term loans abroad................. 4,179, 963, 000
Total. .. oot 25, 220, 936, 895

The above figures include domestic and for-
eign loans. The cxact sums subscribed or
floated abroad can easily be traced, as they were
issued in the currencies of the respective for-
eign countries. Government loans floated by
Russia during the war in some of the allied

countries are:
Original currency.

Great Britain (pounds)........... N 568, 200, 000
France (franes). . . ..o, 3, 950, 000, 000
Japan (yem)..........ocioiiiiii L. 255, 000, 000
Ttaly (re) ... cooeooiii i 36, 000, 000

United States ! (dollars).................. 223, 000, 000

Russia’s total indebtedness in November,
1917, at the time of the accession of the present
régime to power, thus consisted of two ele-
ments, as follows:

Rubles.
Pre-warloans. .....ccoeemoiiniiniiann.. 12, 627, 740, 926
Warloans. .....oo.o.ooiiiiiiiiiiiiiia.n 25, 220, 936, 895
TOtAl. - e eeme e eeeas 37,848, 677, 821

Out of this total indebtedness about 13,000,-
000,000 rubles, or 32 per cent, were held
abroad. The foreign holdings may be classi-
fied as follows:

1 Of this amount, loans with private banks and the United States
Treasury were: (1) Five-year 54 [ier cent gold Treasury bonds, $25,000,-
000; (2)internal 5% per cent ruble bonds of 1916; (3) three-year 63 per
cent credit, $50,000,000.

Rubles.
Pre-wardebts..... ... ...l 4, 200, 000, 000
Foreign war loans...............o.. .. 7,428, 000, 000
Guaranteed loans. ..........oocooioan 870, 000, 000
Municipal loans. .........ooooieiooio 422, 000, 000
) 12, 920, 000, 000

These debts represent merely Government or
Government-guaranteed loans. They do not
include loans of private organizations, rail-
roads, public utilitics, ete., floated and held
abroad.

After the inauguration of the soviet régime,
the question of cancellation of debts became
acute, and in January, 1918, the Council
of the People’s Commissaries passed a de-
cree whereby the entire indebtedness of the
Russian Government, domestic as well as
foreign, was canceled. The principal clauses
of the decree, translated from the original
Russian, follow:

(1) All state loans concluded by the Gov-
ernment of the Russian landowners and Rus-
sian bourgeoisie, which are enumecrated in the
inclosed statement, are being annulled (can-
celed) as of December 1,1917. The December
coupons are not subject to paymeni.

(2) In the same way all guaranties are being
annulled, which have been given by the above-
mentioned Governments on the loans of
various concerns and institutions.

(3) Absolutely and without any exceptions
all foreign loans are being annulled. .

(4) Short-time obligations and scries of the
state chancellery are remaining in force.
Interest on them is not paid, but their obliga-
tions have the same validity as the credit
notes. ’

Paragraph 4 was included mainly to provide
additional currency, as the printing press could
not put out enough currency to meet the de-
mands of the Government. Certificates of
short-term notes were declared legal tender
and put on an egual basis with the notes al-
ready in circulation. The rest of the decrec
deals mainly with the rights of holders of small
amounts of internal loans, and does not refer
to foreigners. Attention is called to the word-
ing of the decree which explicitly states that
“all foreign loans are canceled absolutely and
without any exceptions.”” This decrec .im-
posecs a loss upon foreign investors as well as
Governments, especially Great Britain, France,
Belgium, and the United States, of about
13,000,000,000 gold rubles.

The soviet régime was not satisfied with the
cancellation of the total Government indebt-
edness, but also nationalized all private prop-
erty in_ the country. Thus all enterprises
owned or controlled by forcigners became the
property of the Russian state. The nation-

alization - was carried through without any
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compensation to the original owners. In addi-
tion, the Government confiscated the property
and deposits of domestic and foreign banks,
thus increasing the total losses suffered by for-
eigners.

The countries most affected by the cancella-
tion of debts and the nationalization of private
property are France, Great Britain, Belgium,
the United States, and, to a smaller degree,
Italy. In these and other countries protective
committees have been formed by the holders of
claims against Russia. Germany, it may be
noted, was never a large investor in Russian
enterprises. Her total investments in Russia
at the end of the war probably did not exceed
1,000,000,000 rubles, but as all debts between
Russia and Germany were provisionally can-
ccled by the treaty of Rapallo no further consid-
eration need here be given to German holdings.

CLAIMS OF FOREIGN COUNTRIES

RUSSIA.

AGAINST

France.—The cancellation of debts and the
nationalization of private property by Russia
affected to a very large extent the national
wealth of France. A large proportion of her

re-war savings were invested in Russian
overnment, railway, and municipal securi-
ties. They were widely distributed among
small and large investors and actively traded
in on the Paris stock exchange. It is diffi-
cult to obtain accurate figures of the total
claims of French -citizens against Russia.
There are many elements of uncertainty,
such as the value of stocks and property
left in Russia, which can not be accurately
valued. It is, however, possible to give
more or less reliable figures of the amount
of Russian pre-war Government obligations
held in France. According to estimates of
the “committec for the protection of French
property in Russia,’”’ based upon sums paid
i interest, the par value of these sccurities
amounted to 8,926,728,650 gold francs. Their
actual value decrecased rapidly and they were
quoted in June, 1914, at 8,000,000,000 francs;
in February, 1917, at 5,210,000,000 francs;
and in January, 1920, at 3,170,000,000 francs.
After that period Russian sccurities ceased
to be quoted regularly on the Paris stock
exchange. If the sum of 750,000,000 francs
for bonds not quoted in France and 1,675,-
000,000 francs for various Russian industrial
shares are added, the total of French invest-
ments in Russia before the war amounts to
11,351,728,650 gold francs, consisting of the
following items:

| subscriptions to French loans.

Francs.

Russian State bonds......_.. ... ... ... 6, 480, 212, 000
Russian railway bonds....._............ 212, 575, 000
Russian railway bonds quoted “‘en :

Ganque” .. .. i 42, 333, 000

Russian railway bonds quoted officially...
Bonds of Russian land credit banks. .. ..
Credit Foncier Mutuel bonds............
Bonds not quoted in France.............
Various Russian industrial securities.....

1, 676, 706, 000
451, 791, 000
63, 111, 000
750, 000, 000 .
1, 675, 000, 000

TOtaleeen e e e 11, 851, 729, 000
All these debts were held by private citizens.

The French Government appeared as Russia’s

creditor only after the outbreak of the war,
when it advanced to the Russian Government
funds of an approximate value of 4,000,000,000
franes. This amount consisted mainly of
treasury bonds negotiable through the Bank
of France, transfers for all unpaid materials,
and Russian coupons accepted in payment of
The total Rus-
sian indebtedness to France, therefore, accord-
ing to the above figures, is:
Francs,

11, 351, 728, 650
4, 000, 000, 000

Pre-wardebts. .., ... ... ... ...
Wardebts....................... eeeean

15, 851, 728, 650

These figures do not differ materially from
estimates of the Russian Government, of
about 13,000,000,000 francs, in which sum,
however, the item ‘“ various Russian securities’’
isnotincluded. But the above total docs differ
from data taken from other French sources.
Thus, for instance, the French Minister of
Foreign Affairs estimated Russia’s war debts
to France at 5,000,000,000 francs and the total
pre-war indebtedness at 16,000,000,000 francs.
The total indebtedncss would thus be 21,000,-
000,000 francs, not including Russian interior
war loans subscribed in France and various
French properties and concessions estimated
at 7,000,000,000 gold francs.

Belgium.—As in the case of France, it is
difficult to determine with accuracy the total
value of Belgian capital invested in Russia.
Unlike France, however, Belgium was not
mainly interested in Government securities,
but invested largely in industrial, mining, and
public utility enterprises. M. Witneur, secre-
tary of the Association for the Protection of Bel-
gian Owners in Russia, estimated the total
value of the claims of Belgian citizens against
Russia at 3,500,000,000 francs. It is diffi-
cult to check the accuracy of this sum, since
the bulk of the claim consists of properties,
largely of industrial and mining enterprises, the
value of which can be only roughly estimated.
M. Witneur divides the Bef;gian'clalms into four
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categories and estimates the respective values | The items specified in group 3 are:
as follows: Cach deposits in banks and othor ingtitu-  Fwnes.
. . L0103 11 T I 193
(1) Industrial property (properties of e : Ehede
industrial and public utility enter-  trwoes | 3% COROIE 8 RS DRy ST 00O
prises).......... ORI Rt - - - 2850,000,000 | o CroditOrS - . v e 125, 000, 000
(2) Government obligations and similar
URAS. e e e eeeeeeeeeneeaeaeaaannnns 640, 000, 000 PSRN
(3) Financial properties . ................ 450, 000, 000 Totalcooevernnnnnneiininziiiinenes 405, 000, 000
(4) Miscellancous properties.............. 105, 000, 000 Group 4 includes such items as houses,
Total.... oo 3, 545, 000, 000 furniture, land property, and other valuables

A further analysis of these four groups
shows the following details. Group 1 is com-
posed of the following items:

37 mining, coal, and mectallurgical enter-  Francs.
PEIBES. o e e e e eeeeaeeiaeceeaaeaaaaaaan 1, 160, 000, 000
81 various industrial enterprises........... 680, 000, 000
43 public utility enterprises.............. 582, 000, 000
POl eur - eaenemeemanenenenanannns 2,350, 000, 000
Group 2 comprises the following securities:

: Franecs.
Government loans................olil. 385, 000, 000
Railway loans...........oooeiiiiiiiiaat. 103, 000, 000
Municipal loans. ... ... oilL. 37, 000, 000
Loans not specified (mainly war loans)... 115,000, 000
Total.ee s e eii i 640, 000, 000

left by Belgian citizens in Russia.

Although the ag%regate of group 1 is very
large, it nevertheless seems plausible, since
it is generally known that Belgian capi-
tal controlled many Russian industrial and
public utility enterprises. With regard to
the other three groups, however, there are
certain items which appear more or less open
to question.

Italy.—The claims of the Italian Government
and ltalian citizens against Russia are not
large and are classified in the table below.
They arc stated mainly in foreign currencies,
the actual value of which can not very well be
determined. Russian bonds are given at nom-
inal value, although it is a well-known fact that
they were sold considerably below par.

APPROXIMATE CREDITS OF THE ITALIAN GOVERNMENT AND OF ITALIAN CITizENs AGAINST Russia.

Currency.
Creditors and classes of credits, I l o _;_i G o
N { Qorli Frene: lerman
Lire Rubles. : Sterling. francs. marks,
(a) Credit of the State, subscription to bonds of national Russian loans...........|... R U [ .- 34,855,500 l ............
(b) Credit of syndicate of Italian banks for war materials furnished Russian Gov- |
ernment . ........... L 65,000,000 |.....c........ S [ ERTT TP
(¢) Credits of banking institutions and private persons: i i
(1) Bank deposits in_bonds and in cash in Russian institutions and aciive . | !
accounts opened inItaly.....o.oooiiiiaeii.t .. 441,617 19,235,444 | 138,500 | 2,713,591 | 600
(2) Commerecial (supplies, goods billed, various operations .. 868,256 4,537,522 | 10,728 | 1,950,938 : 147,373
(8) Bonds of Russian public debt (nominal value) .. : 200,000,000 ;.......o... .. O
(4) Expropriations and forced abandonments of industrial establishments, } 5. 826. 340 43, 523, 808 !} |
real property, administrations, and other property..................... 9 540, 13,912,255 RS et
T DS RR 72,136,213 | 273,209,020 | 149,228 | 39,520,020 ; 147,973

1 Value of real property.

Great Britain.—The claims of the British
Government and British citizens against Russia
have not been published in detail. Russian
Government loans held in Great Britain, in-
cluding the advances of the British Govern-
ment, have been estimated by Russian officials
to be about 5,000,000,000 gold rubles, while
British sources place the figure at £650,000,000.
To judge from various statements made by high
British officials at Genoa and The Hague, the
total amount of British capital invested in
Russian industrial and mining enterprises must
be very high, and probably surpasses by far
the total claims of France and Belgium.

United States of America.—Russia’s indebted-
ness to the United States is comparatively

small and was incurred mainly during the war.
Including the claims of American citizens filed
with the Treasury Department, estimated at
$350,000,000, all debts probably do not exceed
$800,000,000.

Russian loans floated ecither entirely or
Fa.rtly in the United States have been as
ollows:

(1) $25,000,000, 5} per cent 5-year gold Treasury bonds.
They were issued in November, 1916; fell due on Decem-
ber 1, 1921, Principal and interest was made payable in
New York in United States gold coin. The semiannual
interest payment due December 1, 1919, was defaulted
on that date.

(2) Interpal 5% per cent ruble bonds of 1916. The total
issue amounted to 2,000,000,000 rubles. How much was
subscribed in the United States is uncertain. These
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bonds are redcemable in Russia and in rubles. Their
value in United States currency depends thus upon the
ruble exchange.

(3) 850,000,000, 6% per cent 3-year short-term notes,
duc July 10, 1919. Interest was payable in United States
gold coin. This loan is a direct external obligation of the
Russian Government.

The advances made by the United States to
the Russian Government may be seen from the
following figures showing the situation at the
beginning of February, 1922:

Principal amount of obligations. .__....._.. 8192, 601, 297

Interest accrued and unpaid up to and in-

cluding the last interest peried.......... 30,558,955

293,160, 252
5,107, 536

Total indebtedness..................
Interest paid prior to February, 1922.... ..

IT. Russiax ForEIGN TRADE.

- Having considered Russia’s indebtedness to
foreign countries, we pass now to the commer-
cial relations of Russia with other countries.
By the decrce of the Peoples’ Commissariat of
April 24,1918, the entire foreign trade of Soviet
Russia was made a Government monopoly.
Private persons, corporations, and trade organi-
zations were strictly prohibited from undertak-
ing any transactions involving the shipment of
goods to or from Russia. A Commissariat for
TForeign Trade was established, vested with un-
restricted power regarding all matters of export
and import. It prohibited the foreign trade
operations of cooperative societies and thus
completed the Government monopoly. A sub-
ordinate organization called “The Foreign
Trade Council” was established, with the duty
to pass on the various applications of Govern-
ment institutions for the exportation and im-
portation of goods. v

During 1918, 1919, and 1920 very little inter-
. national trade was carried on betwecn Russia
and other countries. Most of the border terri-
tories were occupied by antisoviet troops, and
the blockade by the western Iiuropean coun-
trics made any business transactions with Soviet
Russia practically impossible. That under
such conditions Russian foreign trade should
shrink to almost nothing is self-evident, and
can be seen from the following figures: In 1913
Russia’s total exports amounted to 1,476,-
081,000 pood, but in 1919 to only 1,252,000
pood, or 0.07 per cent of the pre-war volume,
and in 1920 to-only 676 pood.

The treaty with Esthonia and the trade
agreement with Great DBritain, concluded in
March, 1921, practically ended the foreign
blockade. Other countries, such as Germany
and the border States, established trade rcla-
tions with. Russia a little later.

The lifting of the blockade did not materi-
ally improve the forcign-trade situation, and

the soviet officials' soon recognized that Gov-
ernment monopoly and high centralization of
international trade were the main obstacles to
any further development. In 1921 the severe
restrictions rogarding domestic trade were
superseded by more %iberal provisions, which,
however, did not affect the attitude of the
soviet with regard to the monopoly and the
centralization of forcign trade. This policy
of tho soviet officials as to foreign trade was
soverely eriticized at the Ninth Soviet Congress
in December, 1921. It indorsed the monopoly
of foreign trade, but objected to its centrali-
zation, and decided that other institutions
should be created for the carrying on of foreign
trade between Russia and other countries.  As
a first step, the Central Organization of Cooper-
ative Socaeties, or Centrosoyous, endeavored to
regain its old rights and privileges, and started
to operate as an independent institution. In
addition, new corporations were created by the
State in which private individuals, domestic as
well as foreign, were permitted to participate.

According to the decree of Marc{i 13, 1921,
the following organizations and institutions
were permitted to engage in foreign trade: (1)
The Commissariat for Foreign Trade; (2) coop-
erative societies; (3) State institutions; (4)
combinations of such State institutions (so-
called trusts); (5) provincial soviets; and (6)
stock companies founded by the Government
for that purpose. All these organizations and
institutions, with the exception of the Central
Organization of Cooperative Societies, are sub-
ject to the supervision of the Commissariat for
Forcign Trade. o

The greatest hope of the soviet régime scems
to be based upon the foreign trade corporations.
They may be founded only by State institutions,
who hold at least 51 per cent of the total stock.
The rest of the shares may be offered to private
individuals, domestic as well as foreign. A
number of foreign trade corporations have been
cstablished up to the present time, the most
important of which-are:

(1) The Russian Export & Import Co. All
shares are held by soviet institutions.

(2) The German-Russian Trading Co., the
minority stock of which is held by German
capitalists. ]

(3) Naphtexport, organized for the collec-
tion and sale of all mineral-oil products. The
sharcholders are the Commissariat for Foreign
Trade, the State Fucl Board, and the Azer-
bayan and Grosny Petroleum Administration.

(4) Koshirio. Its main business is the buy-
ing and selling of hides, leather, and other
animal products and raw materials. The share
holdings are divided between the Commissariat
for Forcign Trade, the Supreme Economic
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Council, and the-Central Soyous, which insti-
tutions hold shares for 9,000,000 gold rubles.
The rest of the shares, par value 6,000,000 gold
rubles, are held by a group of German mer-
chants. Among the comparatively large num-
ber of corporations in which foreign capital
has been invested, the following may be men-
tioned as among the most 1mportant: (1)
‘Russanglolyes, a Russian-English company,
carrying on trade between Russia and Great
Britain; and (2) the Russhollandlyes, a com-
pany of similar nature, which carries on trade
with Holland. German capitalists are now
very active in Russia, their interests covering
practically every branch of industry and trans-
portation.

A translation of the soviet decrec of March
13, 1922, superseding that of June 11, 1920, is
reproduced below.

TEXT OF SOVIET DECREE ON FOREIGN TRADE

- CONTROL.

I. The forcign trade of the Russian Socialist Federal
Soviet Republic is a state monopoly, conducted by the
Commissariat of Forcign Trade on the following principles:

(a) Feport.—(1) The Commissariat of Foreign Trade dis-
poses on foreign markets of export therchandise produced
by State organizations or by itself. The procceds are put
into the State ‘‘valuta” fund. -

(2) The Commissariat of Foreign Trade disposes on for-
eign markeis on a commission basis, under contract, of
merchandise turned over to it by State organizations or
prepared by itself, by trusts, or by cooperatives, and uses
the proceeds to buy goods in foreign markets, according
to orders of the above-mentioned organizations.

(3) The Commissariat of Foreign Trade is given the
right to permit Government organs, trusts, or cooperatives
to engage in direct dealings in foreign markets, their con-
tracts and agreements being subject to previous approval
of the Commissariat of Foreign Trade or its representatives.

(4) The Centrosoyus is given the right to market its
export goods by direct contract with foreign cooperatives
in agreement with and under the control of the Commis-
sariat of Forcign Trade and under its general direction.

(b) Import.—(1) The import orders of the scveral Peo-
ple’s Commissariats and central organizations, made in
accordance with state plans, are executed (by the Commis-
sariat of Foreign Trade) with participation of experts and
specialists chosen by those organizations. These special-
ists are entitled to initiative as far as technique is con-
cerned.

(2) Purchases of State organizations on commission basis
(see subdivision (a), par. 2) in more important cases arc
conducted with direct participation of the members of
those organizations.

(3) The Commissariat of Foreign Trade is given the
right to permit the above-mentioned organizations to make
their purchases in foreign markets directly, but on con-
. dition that their contracts and agreements must be

approved in advance by the Commissariat of Foreign
Trade.

(4) The same procedure is applied to the Centrosoyus
and other all-Russian cooperative unions. At the same
time, the Centrosoyus is given the right to deal dlrectlg
with foreign cooperatives, and in order to carry on suc
dealings it may have agencies abroad, but working in
agreement with the Commissariat of Foreign Trade and
under its general control.

ORGANIZATION OF STOCK COMPANIES.

II. The Commissariat of Forcign Trade also organizes
with the confirmation of the Soviet of Labor and Defense,
special stock companies—Russian, foreign, or combined—
for the purpose of attracting foreign capital, of preparing
export goods within the country, of selling them abroad,
and of importing articles necessary for the reestablishment
of national economy and for internal barter. Such com-
panies may be organized for trading in general, or for spe-
cial operations, or for special lines of trade; and for their
transactions within the country and abroad these stock
companies may use the facilities of the Commissariat of
Toreign Trade or cstablish their own offices. They may
also organize and operate industrial establishments for
the production of export goods. Such stock companies
may be organized, also, by other State organizations, on
condition that they receive the approval of the Soviet of
Labor and Defense and that they work under the control
of the Commissariat of Foreign Trade. The Commissariat
of Foreign Trade is to participate in the discussions of the
Soviet of Labor and Defense when the by-laws of such
companies are under consideration.

RECENT DEVELOPMENT OF FOREIGN TRADE.

To foster forcign trade and to facilitate
credit for institutions engaged in international
commerce, the Commissariat for Foreign Trade
contemplates the establishment of a bank for
forcign trade with a capital of 25,000,000 gold
rubles. The organization of this institution is
the same as that of other corporations. The
capital stock will be divided into 50,000
shares, of which 25,500, or 51 per cent, will
be held by the Commissariat for Foreign
Trade, the remainder to be offcred to domestic
and foreign investors. The bank will be
under control of a board of directors elected by
the sharcholders. Negotiations are also pro-
cecding for the -establishment of a Central
Asiatic bank to facilitate forcign trade in
central Asia.

Statistics of Russian foreign trade arc not
very accurate, and duc allowance must be
made for that fact in dealing with them.
The figures for 1921, however, arc more
reliable than those of previous years, for the
reason that since 1921 the fronticrs of the
Russian Empire have been more or less fixed
and have not undergone such changes as were
frequently taking place before. This analysis
will, therefore, be confined mainly to the trade
of 1921 and of the first two months of 1922.

According to Russian sources, the foreign
trade of Soviet Russia for 1921 was:

' Quantity ¥f3$8
ddo’ | G
pood). | pyhles).
Tmports 55,306 | 218,557
Exports... 12,963 20,200
TPOEY. « oo e e e e eennns 68, 269 268,757
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Although these figures show a decided in-
crease over the last three years, they are very
small and insi%niﬁcant when compared with pre-
war figures. During 1913, the last normal year,
Russia’s foreign trade amounted to 1,220,-
500,000 gold rubles in imports and 1,420,900,-
000 rubles in exports. The trade figures for
1921 constitute, however, only 2.8 per cent of
the quantity and 9.6 per cent of the value of
the pre-war figures of foreign trade. Even
after making allowances for loss of important
territories, these figures show how great the
decrease of Russia’s foreign trade has been.

A further analysis of imports and exports to
and from Russia shows another very important
change. Before the war imports mnto Russia
were mainly machinery, finished products, and
food products, ranking in the order named.
The food products imported consisted of lux-
uries such as tea, coffee, wine, and spices.
ports were made up largely of grain, which
amounted to 56 per cent of the total, forest
products and raw materials coming next in
rank. At the present time, 44.8 per cent of the
total volume of imports consists of food and
food products, while such goods as are ex-

ported are mostly partly finished forest prod-

ucts, which amount to 70 per cent of exports.
The following table analyzes the imports of
Russiain 1921, according to the main classes of
commodities:

Percentage.

Quantity| Value ercentage
Class of commoditics. (in 1,000 | (in 1,000 —-—~-—l-—-~—~-——-—

pood). gold). Quantity.i Value.
I
Food and animals............ 20,041. 4 32,122 36.3 12.9
Food produets.......eeenen.. 669.0 79,210 1.2 31.9
Wood, wood products, and

seeda i 793.2 1,008 1.4 .4
0017 1 3 R 76.5 453 .1 .2
Fuel o oooiiiiiiiieaaas 16,399.3 5,571 29.6 2.2
Raw products and chemicals. 608.7 , 005 L1 1.6
Ores, metals, and metalprod-

UCES. e ceecvineneeima e 11,148.4 >8, 367 20.3 23.5
Paper. ..o 1,763.8 7,954 3.3 3.2
1 598.6 30,411 1.0 12,2
Clothing. ....ocoveeeaa ... 72.1 26,263 .1 10.6
Various, including 2,653,329 ;

pood forstarving population] 3,135.3 3,133 5.6 1.3

Total. cooeemirniinnnnnnn. 55,306.3 | 248,497 100.0 100.0

As seen from this table, necessities of daily life
constituted three-fourths of Russia’s total im-
ports. The exports of Russia consisted mainly
of half-finished forest products. The principal
items of the 12,963,000 pood of goods exported
were 9,577,809 pood of wood and half-finished
wood products; 618,000 pood of flax; 48,000
pood of wool, hides, and skins; 396,000 pood of
benzine. Oil products amounted to only
157,000 pood.

The countries sharing the bulk of Russian
imports were Great Britain, Germany, and the
United States.

Ex-

DistriBUTION OF IMPORTS INTO RUSSIA, BY COUNTRIES,

N 1921,
Per cent
Country. Pood. of total
imports,
Great Britain. ..| 19,478,000 35.2
German, ...| 18,253,000 24.0
United States.... .| 8,725,000 15.0

The share of the Scandinavian countries was
10 per cent. The United States shipped chiefly
food and food products. Fifty per cent of the
imports from Germany were agricultural ma-
chinery and implements, while 62 per cent of
shipments from Great Britain were food and
clothing. Russia’s best customers during this
period were Great Britain, taking 47 per cent
of Russia’s total exports; Latvia, 22.7 per cent;
Norway, 12.9 per cent; and Germany, 5 per
cent. ’

The foreign trade for January and February,
1922, showed a further increase of imports over
exports. The total imports for the two months
amount to 14,039,500 pood, against exports of
1,241,100 pood. "Exports, therefore, during
these two months are only 8.85 per cent of the
total volume of trade. They were in January
18.98 per cent, but dropped in February to 2.39
per cent. The reason t%r this situation is the
Increased imports of food products shipped
mainly from the United States. In February
alone 4,021,500 pood of food products, or 47
percent of the total imports, were shipped from
the United States to Russia.

FRANCE.

ECONOMIC CONDITIONS DURING THE FIRST SIX

MONTHS OF 1922.

A review of the past six months shows little
change in French economic conditions. Al-
though it appears that at no time since the
war has France passed through a period of
depression so severe as in a number of other
countries, conditions are now noticeably better
than a year ago and somewhat better than at
the beginning of this year. Consideration of a
number of %eading actors in the economie
situation offers a measure of the extent of this
improvement. )

Unemfployment.—Foremost among the in-
dexes of prosperity are unemployment statis-
tics. Figures on this subject are not complete,
as they show only those persons who come
within the scope of certain governmental
funds. These exist in only 31 departments
out of 90 and in 233 municipalities. As out of
264 funds in existence only 73 are actually
functioning, it will be appreciated that their
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reports are more in the nature of an index
than of a complete picture.

In December, 1920, 39,522 persons were
receiving unemployment allowances. The ac-
companying table shows the trend of these
figures since that time.

1921: 1921—Continued.

January... . 63,962 November...... 10, 346
February....... 89, 039 December...... 10, 032
March......... 91,2256 1922:
April 84, 896 January........ 9, 640
May 70,383 -  February....... 9,244
June 47,331 March......... 7,915
July. . 33,731 April.. ... ... 6, 354
August 28, 665 | May.. ... 5,686
Septemb 21,797 | June....... 4,534
October. . ... .. 14,322,

Since these figures cover the important indus-
trial centers where unemployment is‘most likely
"to appear, notably in Paris, where about two-
thirds of those receiving allowances reside, the
data arc fairly satisfactory. A still more en-
couraging evidence of industrial activity is
found in the figures for June 30, showing that
while 10,139 were out of work, 10,085 posi-
tions were reported secking workers,

Various reasons may be given to account
for this situation. * The following may be men-
tioned—the number killed and disabled in the
war, the vast amount of labor required to
restore the devastated regions and to repair the
accumulated deterioration of physical wealth
from the war period, and the facility with
which the F rencﬁ workman turns to agriculture
if other work is slack. Further, French relief
systems have been by no means prodigal of
unemployment doles, thus offering little en-
couragement to idleness.

An enormous amount of materials and labor
have been, and for some years wiil continue to
be, required for the restoration of the devas-
tated regionsand other re}i)air work. If capitalis
available this will keep France busy for some
time; and capital seems to be in large supply.

The materials for this work have been largely
of French origin. Practically the only repara-
tions in kind received by France have been
coal, the latest available figures for which
were published in last month’s BurrLerin, To
the end of April general reparations in kind
received in Ifrance totaled 9,000,000 gold
marks. In addition to the reconstruction of
the devastated regions, there is throughout
France an enormous amount of what may be
called deferred maintenance work. Railroads,
farms, dwellings, and factories depreciated
seriously during the war period.

Production of pig iron.—The activity in

restoration is appearing distinctly in the in-:

crease in the production of pig iron, the value
of which as an index is too well known to re-

uire - elaboration. The two following tables
show the production of pig iron in metric tons:

Monthly
Year, averages.
R 1 434, 000
R 2 201, 000
R 2 1 276, 000
K 2 280, 000
1922 (5months)...euieee i 369, 000

These last threc years include the Alsace-
Lorraine production, with a monthly average
of 93,000 metric tons. A statement by
months shows steady progress in this in-
dustry.

1921: : ' 1921:
January....... 293, 000 | December..... 301, 000
February...... 292,000 : ———
March....... +-- 300,000 ! Average..... 280,000
April.......... 292,000 |
May.......... 283, 000 ; 1922:
June.......... 285, 000 January...:... 312,000
July........... 267,000 February...... 323, 000
August......... 255,000 | March......... . 385,000
September. ... 244, 000 April._........ 383,000
October........ 256, 000 May.......... 442,000
November..... 295, 000

From the low point of last September, the
figures show a marked and steady advance.
It will be noted, however, that even with the
addition of the valuable fields of Alsace and
Lorraine, production is below the 1913 figure.

Olearing-house returns.—Clearing-house ~ fig-
ures are not perfect indexes of business ac-
tivity, for the reason that they include items of
speculation. In France, their usual disad-
vantages are aggravated by fluctuations in
the gold value of the franc (external value)
and its commodity value (internal value).
The comparatively small use, also, which the
French people make of checks impairg the value
of this indicator. Since, however, clearing-
house figures have some utility for comparative
purposes, the {following table is presented
showing the clearings of Paris, in millions of
francs. To make these comparisons more
offective, the index number of wholesale prices
is also given (1913 base).

1
. Wholesale
Month. . Clearings. price
{ index.
. 1921, i
January........... Cevieeaeane e rereeeneaaaas | 16,426 407
February . ! 14,187 377
March. ... 14,447 360
April. . i 15, 599 347
May... . I 15,976 329
JUBe. . e ! 15,144 325
1922, |
RED 10 E:1 o U ; 12,229 314
g_ebnﬁa,ry ; J g, 7%6') 306
March. ... . 2 307
April.nll] - 9,859 314
May o 11,805 317
JUBC. ... iitiiaeiiaaaa i 11, 855 325
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Taking into consideration the decline in
prices, the figures for the first quarter of 1922

tend to show that the volume of business ac-

tivity is about the same as that of last year.
Balance of trade—French foreign trade is
showing marked improvement. It is impos-
sible to come to any definite conclusions from
a study of the monetary value of French
foreign trade, as exports were still computed on
a table of prices established in 1919 until the
end of June, 1922. But a comparison of ton-
nages gives ground for encouragement.
{Thousands of metric tons.}

|

i Imports. | Exports.
17,992 8,330

) 15,243 6,476

L 20,138 7,977

]

This shows that in quantity French foreign
trade is approximating pre-war levels.

In addition to this healthy trend of foreign
trade, revenue from tourists has been very
large this year, affecting the invisible balance
of trade in favor of France. Although definite
statistics of tourists and their expenditures
are not published, it is believed that the figures
of 1913 are largely surpassed, and perhaps
multiplied several times. DBefore the war one
of the largest invisible items of the trade bal-
ance was the income from foreign securities.
So many of these held by France are now in
default that their importance in the balance of
trade has been reduced; but it is by no means
improbable that, even though visible foreign
trade figures run against France, the income
from external securities and from tourists will
swing the balance in her favor for the year.

Freight receipts.—Although not a perfect
index, the gross reccipts of all French railways
are also useful in showing the activity of trade.

1922: Francs.
January ... 454, 323, 000
February .. .o.ooiiiiiiiiiiiii 468, 175, 000
March. ..ol 472,779, 000
Aprilo oo llL. 608, 764, 000
15 3 472, 607, 000
June ... 504, 430, 000

These indexes indicate recent improvement
but do not show anything in the nature
of a boom in business as yet. In fact, a boom
based upon the reconstruction of ruins and the
repair of general deterioration of the physical
cquipment existing in 1913 would not be en-
tirely sound.

Financial conditions.—While production and
trade show improvement, the financial situa-
tion is less distinet. The statements of the
Bank of France as of the end of December,
1921, and June 29, 1922, follow:

{In thousands of francs.]

Dec. 31,1921. | June 29, 1922,

NOLO CIFCUIRON. .o 36,407,457 | 36,030,353
epOSits. . .........
Discounts. ......... 2,503, 826 2,331,739
L0 o < A 2,228,043 2,174,769
The greatest volume of note circulation was

in the first week of the year, reaching 37,421 -
830,000 francs, declining to a low of 35,281 ,-
790,000 francs in the third week in March, a
total maximum decrease of 2,140,040,000 .
francs, or about 6 per cent. On June 29 note
circulation had advanced again to 36,039,-
355,000 francs, as compared with 37,422,-
087, 000 francs at the end of June, 1921. But
while the note circulation was undergoing this
small contraction, the volume of short-term
treasury bills was mounting. The net increase
of treasury bills in each of the first five months
of the year, as compared with the preceding
month, has been as follows:

1922: Francs.
January... e ... 1,366, 829, 900
February................ ... . 305,430,000
March... ... 746, 706, 000
April. ool . 689,242, 000
May. oL 1, 362, 000, 000

Total increase, first 5 months....... 4, 470, 207, 900

The increase in treasury bills and the de-
crease in note circulation have tended, in fact,
to offset each other, but the item of treasury
bills is often ignored. Such bills may be used
by the Government in settling its obligations
in lieu of opening credits with the Bank of
France, which would result in an increased
note circulation. In some respects these treas-
ury bills resemble interest-bearing currency,
although their influence upon credit, prices, and
exchange is difficult to measure.

Capital issues.—During the period wunder
consideration a large number of new capital
issues have been put out. As was implied in
earlier paragraphs of this article, a great part of
this capital goes, not into creating new capital
assets, but rather for repairing the wreckage
and forced undermaintenance of the war
period. Recent figures are given in the follow-
ing exhibit:
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{In thousands of francs.]}

Industrials
and mis- | Railroads.
cellaneous.
1922,
First quarter..........oooiiiiiiiiiiiiiiiiiie. 6,198,738 1918, 069
APTil. . i iiaiaeas 458, 559 1150, 703
MY ettt iearetatcacieaeeeaaaaaan 643, 824 185,971
»

1 Does not include 94,340,875 tranecs issue sold in England by the
Paris-Lyon-Mediterranée. )

zDoes not include figures for the Orleans line, nor the 336,352,658
francs issue floated in the United States by the "Paris-Lyon-Mediter-
ranee.

Foreign exchange.—In attempting to analyze
the economic situation of France at the present
time, with a view to discovering the trend of
conditions, very little help can be derived from
a study of exchange rates. During the first
five months of the Jrear the gold value of the
franc advanced and then in one month can-
celed its gain. The following table shows the
course of the franc in New York from the be-
ginning of the year: ,

January 3. ..o
January average........... ... ....oilL..

$0. 0803
. 0816

TFebruary average.........ooooiiiiiiiiiiiiia.. . 0873
March average.............co.ooiiiiiiiiL . 0900
April average........ e e . 0923

F R A=) A . 0912
Juneaverage.....oo.oiiiiiiiiiiiiiiiii i . 0876

The high point reached this year was $0.0935
on April 24, though the May high (May 1) was
$0.0922, and the June high (June 6) was
$0.0915.

From the first trading day of the year to the
high point the advance was about 16 per cent.
Several reasons were given for the rise. Among
these the decline in note circulation was given
a very prominent place and was an undoubted
aid to speculation for the advance.

Starting from the June high of $0.0915 on
June 6, and following the adjournment of the
bankers’ conference, which had failed to pro-
duce an acceptable plan of action, the franc
declined precipitately. This decline was as-
cribed to the uncertainties of German politics,
to ({)urchases of dollars in anticipation of grain
and cotton movements, to the reparation pay-
ments, to English pressure for interest on her
loans to France, and to other causes. While
it is impossible to state a positive conclusion,
it is by no means improbable that a part of the
rise of the franc was caused by speculative
sentiment encouraged by several promising
factors, which neither individually nor collec-
tively.justified the advance, and that what had
been built on such an insecure foundation
crumpled easily on bad news.

Summary.—From the foregoing survey no
very distinct conclusions appear. The finan-
cial or monetary indexes have registered little
change during the past six months. The pop-

4210—22——4

ulation, however, is well employed; there is a
great amount of necessary work at hand and
apparently a large amount of available capital
to facilitate that work. There are indications
(in pig-iron production and railroad revenues)
that distinct improvement may soon appear.
The volume of foreign trade is near pre-war
levels, and the balance of trade is being favor-
ably affected by the expenditures of tourists
in France. On the other hand, it must be
remembered that a great part of the labor,
energy, and capital of France are now, and for
some years to come will be, devoted to restor-
ing the real assets of the country to the physi-
cal condition of 1913. Until that is done rela-
tively little can be undertaken in the way of
hew projects.

REPARATIONS.

Reparations are always uppermost in French
thought, although so far their direct influence
on French economic conditions has been much
less than the discussion devoted to the problem
would lead one to suppose. It is true that coal
deliveries have been important. The total
amount of coal delivered to France, including
the credits for the Saar mines, is valued at
2,300,000,000 gold marks, according to a dis-

atch of June 30, 1922, from Berlin. From
November 11, 1918, to April 31, 1922, repara-
tions in kind, excluding coal, dyestufis, etc.,
delivered under Appendix IV of the treaty,
were as follows:

Gold marks.
Belgium.....ooivneiiiiiiii L 389, 000
Taly e el 6, 327, 000
1S o3 - 37, 204, 000
France... ..o oo 0

Deliveries in kind for the devastated regions
to the same date have been apportioned as
follows:

_ Gold marks.
Belgium.... .. .. ... 18, 041, 000
Ttaly. o 6, 327, 000
Serbid..een e e 1, 233, 000
France. . oo 8, 991, 000

Cash reparations which, with the July 15
payment of 32,000,000 - gold marks, have
reached a total of almost 1,500,000,000 gold
marks, are held by the Reparations Commission.
The Wiesbaden agreement, providing for rep-
arations in kind according to a rather elaborate
plan, had not been adopted by France up to
June 30, 1922, and consequently has never
gone into operation. It may be made effective
in the near future.

Meanwhile, the uncertainty of the present
outlook is apparent. In three and a half
years France has received approximately
9,000,000 %old marks in kind, while the pro-
gram calls for 950,000,000 gold marks delivered
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in kind this ycar alone. Conscquently a new
plan' is being sought. The latest proposal
provides for the construction by German work-
men, with German materials at German cost,
of great public works throughout France. The
press accounts mention water-power develop-
ments, harbor developments, inland waterways,
‘and the channel tunnel. The cost of this
interesting program is estimated at 18,500,-
000,000 paper francs. The plan has not
matured sufliciently to make possible any
definite conclusions with regard to the practi-
cability of such proposals.

ITALY.

The industrial situation in Italy is still un-
satisfactory. The severity of the depression
may be measured by three indexes—the vol-
ume of new capital available for industry, the
market price "of industrial shares, and the
volume of unemployment. )

Capital investment.—In Italy very accurate
figures are at hand, not only of capital issues (in-
cluding both new enterprises and new capital
added toold concerns),but of “ disinvestments.”’
“Disinvestments” are reductions of invest-
ment capital by failure, reorganization, cte.
The difference between investment and ‘‘ dis-
investments” is the net investment of the
month,

The war caused an enormous increase in
industrial activity in Italy, which was shown
in the increase of new capital available. The
totalsof new capitalissucs (netinvestments) were
in 1911, 159,300,000 lire; in 1912, 168,900,000
lire; and in 1913, 133,600,000. The outbreak

“of the war virtually stopped investment; the
total for 1915 reaching only 72,300,000 lire, or
one-half that of 1913. In 1916 the war boom set
in, with a net investment of 276,050,000 lire. In
1917 the figure was 1,333,700,000 lire, almost
exactly ten times theamount of 1913.  Thiswas
the result partly of the increase in prices, but
still more of the enormous activity generated by
war demands. By this time inflation was an
important factor, but the true situation was not
generally realized, for two reasons: (a) the peg-
ging of the lire exchange concealed the ex-
ternal measure of values, and (b) the utility
of index figures in measuring the value of money
was not so well appreciated as it isnow. Asa
matter of fact, too, such artifices as subsidies,

. Government price fixing, etc., combined to
befog the indexes. The following table shows
the amount of subsequent new capital issues:

[Millions of lire.]

First semester, 1918, ... . .. ... ...oi.o... 1,149.0
Second semester, 1918. ... ... .. iiiiiao.... 1,886. 4
107 7Y 3,035.4
First semester, 1919 - - oo vnvenmeoenenenns 1,497.6
Second semester, 1919. . ..cvvrenininnennnnnn. 1,533.2
Total. et e 3,030.8
First semester, 1920. . ........... e e 2,557.1
Second semester, 1920. . ... .oiiiiiiiiiiiaaann 2,400. 4
T RO 4,957.5
Tirst semester, 1921 .. ... ... .. o..o.. 1,939.9
Second semester, 1921. ... .. .. .o..o.io.. 583.0
T FO 2,522.9

The greatest volume of capital available for
industrial development was in 1920, when the
figure was thirty-seven times that of 1913. In
1921 the total, though enormously greater than
1913, was only about one-half that of the peak

ear.

One of the best available measures of this in-
dustrial expansion is the index of wholesale
prices. The figures of Professor Bachi, based
on 1901-1910 prices, show an index of 120 for
1913 and 748 for 1920. During that period,
therefore, prices had advanced about six times,
while the volume of capital issues had expanded

| thirty-seven times, showing distinctly that the

increase of commodity prices was only one fac-
tor of this great expansion.

By 1920, also, the volume of ‘“disinvest-
ments”’ began to be significant, though it was
not until the latter half of 1921 that it became

ominous. v
[Millions of lire.}

. Capital Capital

Period. increase. | decrease.
First semester, 1919. . c.oooveeiiiiiiiiiiaanaa. 1, 558 79.0
Sccond semester, 1919. .. . 1,603 70.6
First semester, 1920. . .....coooiiiiiiiiiiaa... 2,707 149.9
Scecond semester, 1920 .. ... ....ooe... 2,512 111.7
First semester, 1921, . ... ... oiaiiiiiian. 2,130 191.0
Second semester, 1921 ... ... oLt 1,330 746.7

In the latter half of last year the ratio of
capital increase to capital decrease was as 2
to 1. The first column in the table above
shows that the flow of new capital into Italian
industry had been checked; the second column,
which corresponds in part to figures of the
volume of business failures in the United States,
reflects the depression which had already be-
come acute, particularly in the iron industry.



Avgust, 1922,

FEDERAL RESERVE BULLETIN,

947

Enormously overdeveloped to meet war needs,
that was the first industry to feel the severity
of peace-time readjustments. It should be
noted that the index of wholesale commodity
prices shows only a moderate decline from
the 1920 average of 748 to a 1921 average of
692. Consequently this sudden decline in the
last half of 1921 seems to represent a drying
up of capital investment rather than any
_deflation of commodity prices. As a matter
of fact, the strong deflationary movement
seems to have started with February, 1922, the
January, 1922, average being identical with
the average for the whole year 1921. The
decline from the average of 1920 (748) to the
average for January, 1922, was only 56 points.
The decline during the months of February
and March, 1922, alone was 53 points. The
financial effects of this decline in" commodity
prices must be awaited in later figures.

The distribution of capital investment is
instructive, as it shows which lines of industry
have so far felt the depression most severely:

i New capital (millions

Industry or business.

| 1920 1921
S U (S JE—
Banking.............. 1,015.5 198.2
Chemical 372.1 237.4
Electrical..... 407.4 465.7
Textile.......... 5513 272, 5
Manufacturing. . 236.1 137.0
Transportation.. cees 300.0 44,7
Cammercial _.....ooieiiiiii it 267.7 261, 2
Miscellaneons . cvueereneaerraraiaieiaeianeas 368, 4 181.2

The only industry which still was capable of
attracting large amounts of capital in 1921 was
the electrical.

Although the concerns which engaged most
extensively in war work were overdeveloped,
it may be doubted if Italian industry as a
whole is overdeveloped. Not only is there a
certain amount of war devastation to be re-
constructed but there is a great amount of
undermaintenance, taking the word in its
broadest sense, accumulated during the war
period. But it appears that Italian industry
1s not at present attracting much capital
for such undertakings.

Current valuation of industrial shares.—The
same causes which have discouraged the invest-
ment of new capital have reduced the valuation
of the shares of existing concerns. At the
recent General Assembly of the Associazione
Bancaria Italiana interesting figures were
brought out showing the current values of the
principal groups of industrial shares. The
figures of December, 1918, are taken as a base.

De- De- De- March

Industry or business. cember, | ecmber, | cember, ‘1922 ’

1919. ’ 1920. 921. "

1
Banks.. . ceveenieianiaininns 109 | 103 94 90
Railroads._.................. 92 ; 62 | 50 52
Transportation: ;

Land.........oooooeaeits 85 | 70 58 61
L TR 103 | 83 51 47
Cotton. 119 ¢ 137 125 115
Jute... 95 118 102 108
Wool.. 104 | 101 118 118
Linen.. ...oceiieiininaan.. 121 | 152 155 124
SIK e oveeieeeaieie e M7 172 153 128
Mining 104 | 74 53 50
Iron... 87 1 47 17 14
Machin 90 55 32 18
Autlomobiles................. 112 72 56 47
Electrical............o.oee.en 93 | 67 67 68
Chermieal. . ......ooooeennnn... 93 | 80 59 54
SUAT. ... s 107 | 108 101 97
Other food produects.......... 112 ¢ 106 107 98
Waterworks.................. 100 | 87 90 87
Realtv ..o ooiiivininnnnnann. 105 - 100 100 93
Miscellaneous. . . c.oooveennn.n 104 130 112 103
Average........ooeoia.t 104 | 96 l 85 78

- The average of sccurity prices has declined
22 per cent since the end of December, 1918.
At that time the exchange was still pegged
near its parity. As the above percentages are
based on prices in paper lire, it is evident that
they do not reflect gold values.

However, very little satisfaction can be
found in deductions based on the gold ex-
change value of seriously depreciated curren-
cies. A better index is that of wholesale
commodity prices. In the period under dis-
cussion the averages were (1901-1910 base):

R Y 491
1919 e e eeaeaeeeiaaae. 438
R 1 748
7 A Ot 692
1922: '
January...... et e et eeaaaieeeaaaaaaaan 692
February.. .. oo 674
March. oo i iiieiiaaan 639

It will be noted that, while during 1920,
prices werc making a sensational rise of about
300 points, most securities were nearly station-
ary in price. During the next year, while
wholesale prices showed little change, the de-
cline in security values was noticeable. In the
first quarter of 1922 the decline both in prices
and securities was severe. The total decreasein
commodities by this scale is about 15 per cent,
while the drop of security prices in paper lire
is about 25 per cent. In spite of this drastic
decline, there is little evidence that foreign
capital is being attracted into Italian indus-
tries in any considerable amounts.

Unemployment.—The figures for unemploy-
ment are further evidence of the severity of
the depression. Although Italy has a com-
paratively small devastated area, it suffered,

1 As Ttalian indusiry changed so radieally during the war, there is no
advantage in making comparisons with 1913 figures in this connection.

N
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like the other belligerents, a long period of
severe undermaintenance, which has by no
means been made up. It appears that, as yet,
capital is not available to undertake the
needed work of restoration. The following
figures show the situation: v

UNEMPLOYMENT IN I'rary AT IFIrsT oF EaceE MonTH.

1921 Number. ¥t 1992, Number.
July............. 388,744 | January........... 541,775
August. . ......... 435,194 | February.......... 606,819
September........ 470,543 | March............ 576, 284
October .. 473,216 | April.............. 498, 606
November......... 462,368 I May.............- 431,724
December......... 512,260

The peak of unemployment was reached
about the first of February, but a serious
proportion of a population of less than
40,000,000 is still without work. It remains
to be seen whether this decrease in unemploy-
ment represents an improvement in industry
or a readjustment of labor, by the return to
the farms of workmen drawn into industry
during the period of war-time inflation.

GERMANY.

ECONOMIC CONDITIONS DURING THE. FIRST SIX
MONTHS OF 1922.

German economic conditions during the past
half year were largely governed by two factors:
(1) The steady decrease in the exchange value
of the mark, and (2) the rapid increase in

rices. It may be said that the prevailing
usiness activity and ‘“prosperity” of the
country were wholly the result of these two
basic phenomena. The effects of continued

and progressive currency inflation, such as is-

now taking place in Germany, arc cumulative,
and have resulted in foreign exchange depre-
ciation, accompanied by a more rapid increase
in prices and wages. This fact 1s illustrated in

the following table, which compares indexes of.

the volume of outstanding paper notes, the
value of the dollar in Berlin, and wholesale
prices in Germany at the opening of each
month in the current year. The figures for
January, 1922, are put equal to 100.

o § Value of | Wholesale
Notes in. SO
Month. " . the dollar | pricesin

’ cireulation.| §) Borjn 1 Germany.
100. 0 100. 0 100. 0
103. 6 109.5 11L0
107.8 143.1 136.7
116. 5 155.3 171.2
125.9 153.7 184.4
136.9 167. 4 191.0

t Monthly average.

No reliable comparative figures are available
for wages, but it is a known fact that they also
have increased between 30 and 50 times over
the pre-war level. In so far as the increase in
wages and salaries has followed closely the rise
in the cost of living, the purchasing power of
the population was not impaired.

The steady rise in prices created a desire to
exchange papcr notes for tangible commodities,
which resulted in a great activity in production
and in imports and exports. The volume of im-
ports into Germany decreased in January and
February but increased during the following
four months, and their value, due to the depre-
ciation of the mark, rose rapidly. The quantit
of imports showed an upward movement, wit
a monthly average so far this year amounting
to 2,895,000,000 metric tons, as compared
with 2,194,000,000 metric tons for 1921 and
6,073,000,000 metric tons for 1913. The
exports of the country show the same upward
tendency and indicate an improvement over
1921. , However, they were unable to offset
the balance of imports and thus caused a
further decline in the value of the mark:
The monthly average quantity of exports
was 2,013,000,000 metric tons in the first
half of 1922, as compared with 1,715,000,000
metric tons in the year 1921 and 6,141,000,000
metric tons in 1913.

The capital market throughout the six
months was active,- but very irregular. The
total amount of securities issued was 24,253,~
000,000 marks and exceeded by 12,654,000,000
marks the issues of the same period m 1921.
Prices of bonds, domestic as well as foreign,
increased considerably. An interesting feature
in the bond market was the rise in the price
of Government bonds. Their average monthly
quotation for 1922 showed an increase of 49
points over 1921. Prices of stocks, on the
other hand, showed no important movement,
and were influenced to a very large extent by
the money situation prevailing in Germany.
The monthly average index number of the
Frankfurter Zeitung, based on 25 stocks,
stood at 222 in January, 263 in March, 238
in May, and 229 in June. These figures show
an upward movement at the beginning of the
year and a downward tendency at the end.
They further indicate that stocks were more
or less independent of the valuation of the
mark.

The shortage of money, which appeared at
the end of 1921, became more acute during
1922. The increase in the amount of paper
notes, from 113,000,000,000 marks in January

t1 to 169,000,000,000 marks on June 30, did not

offset the more rapid inerease in prices and
wages. The money stringency was further
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aggravated because a number of banks were
loaded with a considerable amount of new
securities which they could not-dispose of in the
open market. Interest rates for commercial
and stock exchange purposes increased in some
instances from 4 per cent to 9 per cent.- The
forced loan, combined with heavy taxation and
the hoarding of money abroad, tend further to
curtail the supply of money available for in-
dustrial and business purposes.

The figures of the Reichsbank, issued from
week to week, reflect clearly the prevailing
situation. The amount of discounted treasury
bills has risen constantly, increasing during the
past six months by 68,278,000,000 maarks. The
shortage of money caused a further increase in
‘the amount of discounted commercial paper,
which increased from 1,746,000,000 marks at
the beginning of the year to 4,752,000,000 marks
at the end of June. :

GERMAN REPARATIONS.

Recent developments in the reparations sit-
uation may briefly be reviewed as follows: At
Cannes the Allied Supreme Council fixed the
reparations payments for 1922 at 720,000,000
gold marks in cash and 1,450,000,000 marks in
kind. In accordance with the Cannes agree-
ment, Germany paid 31,000,000 gold marks
every 10 days from January 16 to April 15.
For the rest of the year she was to pay
50,000,000 gold marks at the 15th of each
month up to November, and 60,000,000 gold
marks monthly in November and December.
Germany paid the installments due in May and
June, but on July 12 she presented to the
Reparations Commission a formal request for
complete relief from the remaining cash pay-
ments during 1922, including the reduced in-
stallment of 32,000,000 gold marks due July 15.
Her representatives further asked ‘that the
moratorium be extended for the cash pay-
ments provided for 1923 and 1924 under the
schedule of May 5, 1921.” In its reply to the
German Government the Reparations Com-
mission insisted that the July installment
be paid, but promised to consider the
rest of the German request after the guar-
anties committee had made its report.
Upon receipt of the latter’s report the
Reparations Commission issued a memoran-
dum on July 22 outlining the conditions under
which it would be willing to consider a mora-
torium. The memorandum gives the guaran-
ties committee full supervision over Germany’s
revenues and expenditures and is divided into

two parts. The first part explains the man-
ner in which the control over Germany’s
finances will be exercised by the guaranties
committee. This committee will have full
access to all records connected with the Gov-
ernment’s finances and will have two members
accredited to the Reich’s Finance Ministry.
The second part of the memorandum deals
with the exportation of capital. In addition,
Germany is to furnish the committee at short
intervals with full statements regarding reve-
nues, expenditures, and floating debt. The
control is to be effective November 1, 1922.
The German Government, it was announced,
has accepted the terms of the memorandum.

GERMAN BANKING DURING 1921.

The financial statements of the largest
German banking institutions, made public at
the end of June, together with the annual re-
port of the Reichsbank, show to what extent
Germany’s economic situation has differed
from that in other countries. While the rest
of the world went through a period of read-
f'ustment and deflation, which caused heavy
osses to both banks and mercantile institutions,
Germany witnessed one of the greatest boom
periods since the “Griinderjahre.” The flood
of new paper notes, closely followed by a
rapid risec in prices, increased the business
activities of the banks, with the result that
items such as deposits and loans advanced
into billions of marks and the turnover into
trillions. The issue of 32 billion new securities
further increased the business of the banks.

The increase in the amount of the various
items in the case of certain banks is partly
due to the concentration of banking in fewer
hands, a movement which continued through-
out the year. The larger banking institutions
absorbed a number of smaller banks and re-
placed them by their own branches. The
most important merger which oceurred durin,
the vear is the fusion of the Bank fir Handel
und Industrie (Darmstidter Bank) with the
National Bank fiir Deutschland. The final
fusion took place in November, 1921. The
merged institutions have a combined capital
and surplus of 1,050,000,000 marks and operate
under the name of “ Darmstidter and National
Bank.”’

The principal items of the combined state-
ment of the largest German banking institu-
tions, presented below, depict very well the
unsound and ‘‘feverish” economic situation
prevailing in Germany throughout the entire
year.
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Financian StaremenTs oF PrINcIPAL GErRMAN BaNks, DecEMBER 31, 1921,

[In millions of marks.]

. " Disconto- Darmstiidter s Commerz

s Deutsche Bank. Gosellschaft. Droesdner Bank. Bank. National Baank. und Privat Bank.

} e - [ e —

{ Increasc Increase Increase Increase Inerease Inecrease

1921 over 1921 over 1921 over 1921 over 1921 over 1921 over
1920. 1920. 1920. 1920. 1920. 1920~
- —— i [
ASSETS, '

Cash, and with Reichsbank..... 1,479 | 269 2,531 | 1,433 839 169 714 - 277 683 348 45 123

QOther bank deposits............ 3,863 2,678 3,340 2,163 2,734 1,839 2,626 2,203 566 353 571 394

Bills and treasury notes........ 24,244 8,216 8,878 2,648 3,480 1,712 3,670 674 1,201 598 3,012 606

Other quick assets. ............. 1,222 394 839 | 540 | 1,901 | 1,309 | 2,68 | 2,212| 1,620| 1,074| 2,422 1,772

Total quick assets. ....... 30,808 | 11,586 [ 15,588 | 6,783 | 13,953 ° 4,835 | 9,605 [ 5,367 4,070 | 2,375| 6,357 2,685

Nonligquid assets................ 8,027 5,515 6,678 3,211 1 5,506 ¢ 2,928 4,648 2,906 ¢ 1,580 665 3,243 1,682

LIABILITIES. |

(Tapil,al stock. . 400 L. oLL...L 400 90 ! 550 368 148 262 112 350 150

Surplus...... 450 72 240 100 ; 361 281 196 149 b5 25 322 N 272

Deposits, ete. 38,835 | 17,100 | 22,266 | 10,153 | 10,454 | 7,763 | 14,345 | 8,214 | 5651 | 3,010 3,601 4,368
Percentage of quick assets to | ] X |

liabilities. ..covuioiiiiiiaott 76 : 83 | 66 69 62 70 49 64 41 45 § 41 58
PROFIT AND LOSS STATEMENT. | | | % :

Miscollaneous earnings.......... L4831 195 | 3,052 123 323 148 293 m’ 105! 60 ’ 141 60

Earnings on interest............ | 695 | 251 364 144 478 248 359 204 160 : 94 | 31l 183

Gross profit...... L1172 449 679 275 836 412 577 J14 267 | 155 1 453 2,422

Netl profit.,........ 278 ~ 104 222 68 203 , 96 89 34 78 : 40 98 50

Dividends (per cent) | 24 - 18 20 16 16 12 14 10 14 ; 10 16 12

ReSCIVeS.eeee i ienineiiaiaaas | 130 ¢ 504 99 29 50 20 < 50 20 I 50 ¢ 30 | 30 10

Turnover, in billions. . .. } 2,125 . 844 1,463 623 1,664 1,574 | et P PPN l 737 335

The capital and surplus of all banks, although
largely increased, were entirely out of propor-
tion to deposits. This situation impaired to
a large extent the liquidity of practically all
banks. The percentage of quick assets to
quick liabilities decreased and reached a dan-
gerously low point in some institutions. This
decrease in the liquidity is the more remarkable,
as it occurred for the first time in many years.

The incroase in deposits, coupled with a
great demand for capital, increased the earn-
ings and expenditures of all banks. The bull
of the income was derived from interest and
commissions charged to the customers, who at
the prevailing stage of business activity could
easily bear the burden. The ever increasing
expenditures of the banks must ultimately
prove fatal when the income decrcases more
rapidly than expenditures can be reduced.
German banks were perfectly aware of the
unsound conditions upon which their earnings
are based, and made ample provisions for the
coming storm. Their dividends, although high,
were small if compared with the huge sums set
aside for reserves and the large depreciation
charges made during the year. '

A more detailed analysis of the assets of the
banks shows one wholesome fact, namely, the
increasing tendency toward private as against
1glovernment financing. Government 1paper

eld by banks decreased steadily and released

funds for private business transactions. The
large banks were unwilling to discount treasury
bills of the State. to the same extent as in
former years, which resulted in ever increasing
holdings of treasury notes by the Reichsbank.
Another item of interest is the rapid increase
of deposits carried with other banks. Such
deposits undoubtedly consist to a large cxtent
of funds deposited with forcign banks by cus-
tomers who prefer to hold them abroad. From
the available data, however, it is impossible to
determine the amount of funds kept abroad,
since both domestic and foreign deposits arc
combined in one item. A separation of these
two classes of funds would be very desirable,
inasmuch as the foreign deposits are not so
liquid as the domestic, which can be withdrawn
upon demand. .
The resumption of business relations  with
foreign countries continued steadily during the
year. Now affiliations were made abroad,
especially in Holland. The branches in Lon-
don and in other former enemy countries were-
not reopened, so that a large percentage of
Germany’s foreign trade which before the war
would have been financed through London
was financed through Amsterdam. The for- .
eign business of the banks consisted largely in
providing foreign credits to German importers
and in the buying and selling of forcign exchange.
The latter was carried on very extensively and
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caused the failure of at least one irhportant
banking institution, the Pfilzische Bank.

ANNUAL REPORT OF THE REICHSBANK.

The report of the Reichsbank for the past
year reflects the same situation as do the state-
ments of the large commercial banks. The
steady decline in the value of the mark both at
home and abroad, coupled with the huge defi-
cits of the Government and the increasing un-
favorable balance of trade, created require-
ments which the Reichsbank met by the issue
of paper notes. During the year the number of
notes in circulation rose rapidly and increased
by 44,834,000,000 marks. The tremendous
inflation and the depreciation of the currency
also accounted for the huge turnover figures of
the Reichsbank, which during 1921 reached 20
trillion marks. The increase of notes out-
standing and the turnover for the last four
years can be seen from the following figures:

i
Notes in eircula- I

Turnover.
tion. j

Year.

- _ |
22,187, 000,000 , 3,342,900, 000,000
35,698,000,000 | ...\ ..o

68, 805, 000, 000 [ 12,770, 736, 000, 000

2| 113.639,000,000 | 20,090,601, 000,000

TExcept for the great increase in the amounts
of the various items, especially in the number
of discounted treasury bills and in the volume
of income and expenditures, no important
changes took place.

The metallic reserves {luctuated only slightly
and stood at a monthly average of 1,073,345,000
%old marks, as against 1,104,037,000 in 1920.
The gold reserves, however, decreased from
1,091,600,000 in December, 1920, to 995,400,-
000 in December, 1921, or by 96,200,000 gold
marks. This decline was largely due to the
use of 68,000,000 gold marks for reparations
payments.

iscounted treasury notes held by the bank
rose from 57,626,000,000 gold marks at the
beginning of the year to 132,330,000,000 at the
en%. This upward movement runs parallel
with changes 1n the floating debt of the Reich,
which increased from 152,000,000,000 marks
at the beginning of 1921 to 247,000,000,000 in
December of the same year. The increase in
the holdings of treasurygills by the Reichsbank
is due to the inability of the public or banks
further to absorb treasury bills. At the begin-
ning of 1921, 62 per cent of the total floating
debt was held by the public, whereas at the
end of the year only 46 per cent was so held.

Gross profits of the Reichsbank for the year

were 9,800,000,000 marks, as against 7,800,-

000,000 marks in 1920 and 4,500,000,000 marks
in 1919. The sources of these huge earnings
were the large amount of discounted treasury
bills held in the portfolios of the bank, the
profits from foreign exchange transactions, and
the sale of 24,000 kilograms of gold to the
Reich. The expenditures, including losses of
8,100,000,000 marks incurred in guaranteeing
foreign currency credits for the Reich,
amounted- to 9,712,921,629 marks. The net
profits for the year were 64,806,169 marks.

SWEDEN.

Current reports from Sweden reflect a
noticeable improvement in the industrial out-
look and gradual progress toward the comple-
tion of business readjustment. In general,
wage deflation, the settlement of important
labor conflicts, an increase of cmployment, the
reduction of freight rates and taxation, and
the stabilization of commodity prices are some
of the outstanding developments in the first
half of 1922.

TIIE PULP AND PAPER INDUSTRIES.

Evidence of a distinct revival of productive
activity is apparent in several of the basic
industries. The betterment is particular]
noticeable in the chemical pulp industry, whic
came almost to a complete standstill in the
early part of last year and has been laboring
under the greatest difficulties in its history.
In the first half of 1921 the demand for sulphite
cellulose, which is the particular specialty of
the Swedish pulp industry, was adversely
affected by the general curtailment of output

in the paper mills throughout the world.

For this reason large stocks of sulphite pulp

.were necessarily on hand in the paper mills,

and no further orders were placed in the open
market. A large part of such orders as were
placed, moreover, went to Germany, Norway,

| and Finland on account of the foreign exchange

advantage afforded by their depreciated cur-
rencies. But for the fact that the market in
Sweden was sustained by the demand from the
United States, the industry would have been
in a disastrous position. Not only was it
affected by the gepressed conditions in the
paper market, but it also was handicapped by
prolonged labor conflicts, a combination of
circumstances which curtailed production of
sulphite during 1921 to an amount representing
about two-thirds of the normal annual output.
The production in the first quarter of the pres-
ent year, notwithstanding the continuance of
the exchange advantages of the competi-
tive pulp-producing nations, has increased
to a point which indicates that the industry is



952

FEDERAIL: RESERVE BULLETIN,

AvugusT, 1922,

approaching the period of recovery. The
manufacture of sulpﬁite pulp in the first quarter
of the present year amounted to 151,000 tons,
or 70 per cent of the factory capacity, in con-
trast to about 126,000 tons, representing the
quarterly average of production in 1921.

A similar revival has taken place in the
manufacture of sulphate pulp, the production
of which normally amounts to somewhat less
than one-fourth of the output of sulphite.
Production of sulphate in 1921 amounted to
only about 43 per cent of the productive
facilities of the plants, but according to the
statistics for the first quarter of the present
year there is every indication that the total
outlput will approximate three-fourths of the
mill eapacity. Not only do production figures
give prospects of better conditions in the pulp
mndustry, but also the foreign trade returns
warrant the same conclusion. In the first
four months of 1921 exports of paper pulp,
including mechanical and the two kinds of
chemical pulp, amounted to 24,900 tons, while
for the corresponding months of the present
year exports totaled about 95,000 tons, an
Increase of 171 per cent. i

The samo influence of rencwed demand 1s
being felt in mechanical wood-pulp production.
This branch of the industry, it should be noted,
was at no time during 1921 quite so seriously
affected as were the chemical pulp lines. This
is attributable to the fact that the newsprint
paper market, the outlet for ground pulp, was
Eetter able to sustain itself than the market
for the more specialized grades of paper upon
which the chemical pulp industry depends.
This circumstance anc{) the gencral absence of
labor troubles, except in a few local and
sporadic instances, combined to keep the
mechanical pulp industry from approaching
collapse. The productive output was, never-
theless, greatly curtailed, amounting to only
about 48 per cent of normal capacity. During
the first quarter of 1922 production had in-
creased to 70 per cent of the facilities of the
plants. .

In the paper industry, which is closely allied
with pulp production, a similar improvement
in production may be noted. In the case of
wrapping and newsprint papor, the output in
the middle of April, 1922, amounted to 90 per
cent of the normal capacity of the factories.
Production of other varieties of paper increased
to a point twice as great in April, 1922, as in
the summer of the preceding year. As in the
case of pulp, the exports of paperjin the |first
four months of this year also showed a small
but nevertheless perceptible increase as com-
pared with corresponding periods of last year.

EXPORTS OF ILUMBER.

The lumber industry, which is the most
important in the national economy of Sweden,
has likewise expericnced a decided stimulus
during the first quarter of the current year.
In 1921 the industry suffered from the effects
of the overproduction of the first half of the
preceding year. Foreign trade in 1921 reflects
particularly the difficult position in which the
industry was placed. The quantity of lumber
exported in 1921 amounted to only a little
over one-half of the quantity normally ex-

orted, namely, 544,000 standards, which 1s the
owest figure reported since lumber production
became a key industry. The present year, on
the other hand, has seen a marked improve-
ment in foreign trade in Swedish lumber
products. About 54,000 standards were ex-
ported during the first three months of the
present year, as compared with about 31,000
in the corresponding period of the previous
year. Altogether the wood shipments for the
first four months represent about 22 per cent
of the calculated shipments of the present year,
while in 1921 only 4 per cent of the year’s ship-
ments had left the export centers in the same
period. The foreign trade figures for 1922
thus far published, however, do not give a true
indication of the extent of the revival in the
industry, since lumber shipments do not gain
momentum until May, with the opening of
navigation to the northern Baltic ports. An
acceleration of export activity, already well
begun, may therefore reasonably be expected
within the present summer. Considerable de-
mand for Swedish lumber products is being
manifested in France, due to the progress of
reconstruction work in the devastated regions.
England also has been buying recently in
larger volume, while Spain, heretofore chiefly
a customer of Finland, has lately been placing
her orders with Sweden as a result of her
tariff controversy with the former country.

IRON AND STEEL PRODUCTION.

Theiron and steel industry was characterized
by an unprecedented period of depression in
1921. Pig-iron production amounted to but
313,000 metric tons, the lowest figure in half
a century. Only 68 blast furnaces, or about
half of the total number awvailable, were in
operation during 1920. Production of pig
iron in March, 1922, still continued on a small
scale, but showed an improvement over the
output.in any of the eight preceding months,
thus indicating a slight upward trend in the
industry. Evidences of revival are more dis-
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tinctly apparent in the March production
figures for steel manufacture, which show an
output of 24,000 tons, the highest yield since
December, 1920, but still only a Iittle more
than half of the monthly average in 1913. In
contrast to low production in the iron and steel
industry, 1921 witnessed a considerable in-
crease In the amount of iron ore mined. The
quantity of iron ore produced was no less than
43 per cent greater than in the preceding year,
and came close to the volume produced in 1913
and the three subsequent years. This increase
was mainly to be noted in the mines operating
for the production of export ore of high phos-
phoretic content, for which there was a con-
siderable foreign demand during 1921. In the
iron industry the number of persons employed
may be taken as accurately reflecting the
position of the industry. The number of
workers in the iron mines operating chiefly for
the export trade had increased to 76 per cent of
the normal number on May 1, 1922, as com-
pared with 59 per cent on September 1, 1921.
The mines operating mainly for domestic con-
sumption, on the other hand, showed a decrease
from 37 per cent of normal employment on
January 1, 1921, to 33 per cent on May 1 of the
present year. In the iron works an increase of
12 per cent had occurred in the period between
September 1, 1921, and the beginning of May.
Not only did the iron-mining industry show a
very striking increase in production during
1921 but also a noteworthy expansion in the
volume of foreign shipments.

A total of 4,333,000 metric tons of ore was
exported in 1921, as compared with 3,736,000
tons in 1920.

CONDITION OF OTHER INDUSTRIES.

Many of the manufacturing industries, on
the other hand, are still in an uncertain posi-
tion. On April 1, 1922, the labor personnel
in this group of industries had fallen to 25,200,
which represents a decrease of 58 per cent from
the num%

In certain lines, especially those filling orders
for Soviet Russia, there is a considerable con-
centration of employment, but the manufac-
turing industries as a whole continue in a
slack condition. During 1921 the competition
from German sources was relatively keen, but
this has not been aggravated on any large
scale during the present year. Difficulties
relating to German export trade control, in
addition to delays in production, render the
delivery of German goods less satisfactory,
thereby counterbalancing to a certain extent
the competitive exchange advantage which the
German goods enjoy. [Moreover, the differ-
ential between the prices of German goods and

er employed on September 1, 1920. |

Swedish goods has recently been considerably
reduced.

The textile manufactures of Sweden are
experiencing a decided quickening of activity.
This industry, in fact, is one of the few which
has recently shown a steady increase in labor
personnel. A rapid reduction in the number
of unemployed textile workers began as early
as thé middle of 1921, and during the last
half of the year unemployment figures fell
from 40 per cent to about 8 per cent at the
close of December. This ratio was still further
reduced on the 1st of April of this year.
The revival of productive activity is, however,
more or less uneven within the textile industry
as a whole, particular branches such as woolen
manufacturing still being obliged to face serious
difficulties. The significance of the general
increase in textile manufactures is all the more
noteworthy when considered in conjunction
with the fact that imports of textile goods in
1921 and the first quarter of 1922 have been
very heavy. This indicates that the Swedish
market is at present able to assimilate large
quantities of foreign textiles and clothing in
addition to the normal domestic output.

All of the more important industries of
Sweden have already made drastic wage
reductions in order to bring expenses of pro-
duction down to a more reasonable basis.
Ué) to May, 1922, new wage agreements have
affected about 200,000 workers. The follow-
ing table indicates the wages within a number
of the more important industries expressed as
%n index with the wages of January, 1914, as a

ase:

INpEX oOF HoURLY WAGES IN REPRESENTATIVE
INDUSTRIES.

{Tanuary, 1914==100.)

Latest
wage

agree-
1 oments.
i

- Peak
‘1ndustrles. wages. |

Textile:

376
415 .
348 -

Tanning: M
B oo%s and shoes:

325 ¢

.................................... 383
432 247

374439 207243
358 ¢
387 ¢
440
369
320 !
383 ;

Building trades:
Masons. ...
Carpenters.
Laborers..
Tinners....
Painters..... ..o

Coalmining..... .. .ocooieiiiiiiiiiiian. .

Distribution as well as production; has begun
to show evidences of the beginning of trade
revival. The total volume of goods carried
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on the State railroads in March amounted to
730,000 tons, which is the highest figure re-
corded since the end of 1920. Freight tariffs
‘have already been subjected to a series of
downward revisions, but railway rates are
still maintained at a height which seems out
of rclation to the reduced level of wholesale

rices. According to an official report of the
Swedish Tariff and Treaty Commission dated
March 2, 1922, index numbers for different
freight tariffs on the State railways vary from
204 to 458, using 1913 rates as the base. The
average freight rate for carload lots in com-
parison with pre-war figures stands at 253,
while the rate on smaller shipments is repre-
sented by the index 327. As a result of its
findings, the commission has oflicially recom-
mended extensive and ocarly reductions in
freight rates by both State and private rail-
ways in order to hasten the revival of agri-
cultural and industrial activity.

ARGENTINA.

MEAT AND WOOL INDUSTRIES.

A general feeling of depression still seems to
prevail in the meat producing circles through-
out the Argentine Republic. Cattle prices
have not materially increased. Estancia own-
ers, not having been successful in finding suf-
ficient purchasers, have had to keep part of
their herds and flocks over the winter, involv-
ing heavy additional expenscs. Prices for cat-
tle prevailing in Argentina at present are not
exceedingly low if compared with prices in
pre-war years. The considerable difference be-
tween prices for meat and its by-products in
producing centers and those in consuming cen-
ters is mostly due to the excessive cost of dis-
tribution and transportation, a condition which
would be improved, in the opinion of Argentine
financial authorities, if the cattle industry in
that country were organized upon a basis of
more extended cooperation.
tion is higher than in pre-war years, thus
increasing the financial difficulties of cattle
raisers. I[ixports of frozen and chilled meat
showed a general decrease during 1921, al-
though an appreciable increase in exports of
frozen beef took place in the last quarter of the
year, as shown in the following table:

Exrorts or FrozeN Axp CmiLpien MpAT FROM ARGEN-
TiNA During 1921.

f

i Frozen lamb l Frozen beef | Chilled beef

(carcasses). [ (quarters). | (quarters).
- [ .
First quarter............._. | 873, 500 ! 1,294, 500 304, 900
Second quarter............. | 653,300 | 639,300 | 463,700
Third quarter. ............. ! 598,600 | 483,600 768,600
Fourth quarter.........._.. ! 320,800 | 528,900 610, 800

| I

kets.

Cost of produc-’

The Banco de la Nacién Argentina has
adopted resolutions providing for substantial
assistance to cattle raisers in the way of long-
term credits not to exceed five years and for
amounts not over 50,000 pesos (paper) in each
case.

The wool industry, on the other hand, has
shown remarkable improvement lately, due to
the reopening of the é)erman and Belgian mar-
Exports of wool amounted to 378,465
bales during 1921, against 232,691 bales in the
previous year and 349,200 during 1919.
Heavy stocks of this commodity that were
held over since 1919 have been disposed of.
This fact, coupled with decreased production
as a result of the commercial depression of
1920, leads to the belief that supply will not
exceed demand in the coming years and the
wool industry will be active and prosperous.

FINANCIAL AND BANKING CONDITIONS.

According to authoritative reports from
Buenos Aires, the Federal Government is in
negotiation with London bankers for a loan
of £10,000,000, one-half of which will be used
in the extension of State railroads and the other
half to cancel certain Government short-term
obligations. The floating debt at the begin-
ning of the current year has been reported at
650,417,478 paper pesos, about $232,947,000 at
prevailing exchange rates, as follows:

Advances to the Government by the Banco Paper pesos.

de la Nacién Argentina on currentaccount. 110, 644, 928
Other advances of the same institution....... 71,999, 663

Loan of $50,000,000...... ... ....... ..., 117,772,728
Treasury bills.. ... ... . o . i i i, 12, 630, 272
Short-term loans...._............oo..o... 275,769, 887
External debt service....... e 7, 600, 000
Balance from previous years................. 19, 000, 000
Other credits..coceene e nn e 35, 000, 000

Total..... .o 650,417, 478

Argentina paid off 2,500,000 paper pesos in
reimbursement of short-term loans maturing
on May 31, and renewed 15,000,000 pesos for
six months, with interest at the rate of 5%
per cent.

The floating debt of the Province of Buenos
Aires is estimated at about 80,000,000 paper
pesos, and the exigencies of the situation seem
to indicate the advisability of contracting a
new loan to consolidate such indebtedness. It
has been reported that this Province will cancel
within six months its outstanding foreign loan
of 1913 for £421,890, which originally amounted
to 11,100,000 francs and was floated through
the Crédit Mobilier Francais, and that an
internal loan for 50,000,000 pesos has been
recommended by the governor.

The floating debt of the Province of Santa
Fe amounts to 17,000,000 paper pesos, accord-
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ing to the message delivered by the governor to
the provincial legislature, and it is very likely
that provincial loans for that amount will be
floated in the near future. :

The Banco de la Nacién Argentina has been
successful in meeting the difliculties created by
the severe financial depression during the last
year. Reference has already been made to the
financial assistance rendered by this institution
to cattle raisers, who have profited by the
provisions of Law No. 9644 on rural property
guaranties, and have obtained long-term loans
amounting to 132,867,723 pesos on Dccember
31, 1921.

Other industries also reccived substantial
help from the Banco de la Nacién. During
1921 loans were granted by this institution to
finance production and marketing of staples to

the following extent:
Paper pesos.

L810)7170) 1V R 373, 090
Rice.......... s 278, 050
Bugar. ... 409, 221
Chick Peas...coeievererennnniienniiannao. 185, 038
T ODACCO. ae e ee e e e e e et aaaaadn 77, 600
1 1T T 2, 440, 284
Lumber. oo e 50, 394
Chee8. e e e e 485, 000

The movement of loans and discounts,
deposits, and cash on hand of the Banco de la
Nacién for the years 1905, 1913, and 1919 to
1921 is shown below:

i | .
| Jash.
Loans and . |
. . Deposits e e et e
End of— I dlslc‘?é;?ts’ legal = : : Logal
j e, currency. " : cgal.
| currency. Gold. ; curreney.
1905 . 164,295,804 176,781,405 . 11,328,868 | 51,257,251
1913... | 477,695,736 541,383,243 | 32,272,702 | 180,056,047
1919, .. 676,005,331 | 1,249,730,567 38,958 628 | 267,963, 208
1920, .. 803,846,060 | 1,412,351, 161 | 24,725,707 403,731,497
1921, .. 904,104,160 | 1,300,049,978 ' 23,174,114 | 410,159, 748
—— —_— —_— ———— I . !

The following statement shows the condi-
tion of the Banco de la Nacién Argentina at
the close of business on May 31, 1922:

Legal curreney.

ASSETS.

Due from foreign eorrespondents. .. |
Advances on earrent accounts.

Bills receivable.........o..........
Accounts for collection guaranteed.
Bills disecounted and rediscounted..
Rediscounts (law 9479 and 9577).
Doubtfal debts.....
Realestate.._.._.....

|i ' Gold.

0.8 | 326,609, 20302
i 2, 560, 614. 36

15, 638, 218. 60
562,183, 382. 14
17,560, 757. 68
14.328,963.39
23,799, 403.33

National public funds.. 9, 802, ; 21,740,389.15
Mobilization of conversion ﬁmd,| I
laws 9479 and 10251... 20,000,000.00 *...ooenaoiaa...

Furniture dnd fixtures.............
Due {rom the Treasury, law 10251.. . :
Conversion aceount. . .......c....... . !
Due, according to the agreement |
with England and France, law X
ae- ieeee-.- 33,839,115.20 "..... e

! 23,257,116.75 | 386,179,182.40
536,670.00 7,902,185.10

)

¢ 94,200,962.81 ¢ 1,533,154,726.60

988,166.70
71,999, 663. 25
81,574, 507.48

Gold. Legal curceney.
. LIABILITIES.
Capital... ... it iie e 150,038,942. 14
LTy 03 L ) .| 24,262,541.67
Conversion fund, law 3871 30,000, 000. 00

Conversion account. .... 35,802,783.50
Mobilization of the conv

laws 9479 and 10251...

45,454,545, 45

Deposits, time and demand 3,197,210.05 | 1,294,143,388.97
Discounts, interest unearned but
collected . ... ..., 848,371. 54 29,839, 720.27
Due to branches.. 25.00 13,150,369.47
Other liabilities 30.96 527,760. 30
Totaleee e e 94,200,962.81 | 1,533,154,726.60

According to statements of the Treasury De-
partment of Argentina, the total custom receipts
during 1921 amounted to 243,458,791 paper
pesos, as compared with 297,685,843 pesos in
1920. This decrease has been explained by a
reduction in the returns from duties on exports,
which only amounted to about 50 per cent of
the estimates. Internal revenue during the
month of March amounted to 8,525,268 paper
pesos, as compared with 7,644,409 pesos for
the same period in 1921, or a difference in
favor of the former of 880,858 pesos. On the
other hand, the Buenos Aires customhouse
collected to April 20, 57,550,610 paper pesos
as against 65,514,676 pesos for the same period
last year, or a decrease of 7,964,066 pesos.

Liabilities of commercial failures during the
month of May are placed at 12,592,032 pesos,
against assets of 11,182,169 pesos. A schedule
indicating liabilities of commercial failures
since January, 1922, was published in the July
issue of this BuLLETIN.

BRAZIL.

The general situation in Brazil appears to
be easier than at the beginning of the ycar, and,
according to local opinion, the worst is over.
Recent political developments in Brazil have
contributed to hinder the process of finan-
cial readjustment, but with the help of the
Government confidence has been restored and
a general improvement is expected shortly.

FOREIGN TRADE.

Although it is true that Brazilian markets
have reached a point where depletion of stocks
would make new . purchases necessary, the
figures of Brazil’s foreign trade during the first -
four months of 1922 do not show an appreciable
improvement in the import situation. Foreign
exchange is undoubtedly the basic factor oper-
ating against buying on a large scale, importers
purchasing only in amounts suflicient to meet
current demands. Although in terms of vol-
ume imports into Brazil during the period
above referred to indicated a substantial in-
crease over the same period in 1921, in terms
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of value a decrease of £14,817,000 was regis-
tered, or a reduction of over 50 per cent.
Exports, on the other hand, decreased in vol-

ForEigN TRADE or Brazin.

METRIC TONS (GROSS WEIGHT).

ume during the same period, but increased in
value, as may be seen in the followingicom-
parative table:

. . Balance in favor of
Imports. Exports. or against exports.
S P ..__I_ | -
, 1913 1919 1920 1921 | 1922 1913 1919 | 1920 : 1921 1922 1921 1922
. R RN R AU N
i :
Januery.... 456,754 | 218,520 | 163,735 | 208,033 | 187,502 | 124,202 | 103,704 1 147,483 180,022 § 162,344 | —s88,011 | —25,249
February. 452,035 | 194,802 i 246,811 | 236,581 | 213,038 | 93,899 | 177,273 * 117,800 149,147 | 142,733 | —87,434 —170,305
March 518,298 | 223,011 | 250,569 | 205,262 | 305,905 | 85,556 | 170,256 178,336 | 175,519 | 150,516 | —20.713 | —155,480
April.. 521,344 | 216,659 ; 248,084 | 190,938 | 265,456 | 76,205 | 157,649 162,633 148,428 | 186,166 ‘ —42,510 —179,290
TOtAL eeeneennnnsn. 018,431 | 852,002 | 018,190 | 900,814 | 972,081 | 870,52 | 707,882 606,272 | 653,146 { 641,750 | —247,068 | —330,32¢
; ; ! ! i .
VALUE IN POUNDS STERLING (000 OMITTED).
P
TANUSTY - e eceeeennnnns 6,236 | 6,000 6,520 | 10,451 2,838 | 7,80 8814 12,272 | 4,049] 6,168 —5502| 3,33
FebIUaLY . - mooneoneeons 53541 6757| 8641| 6,90! 3152 | 5561 | 10,859 | 10,030 | 4,501 5022 ; —2,399| 41,870
March. oonooeiit 6187 | 6550 ( 7,645 | 6,732 | 4,107 | 4,403 | 10,923 | 13,851 | 5,111 5511 | 162t | 41314
April... 550 6,201 8278| 4750 | 3938 | 355 | 10,26 | 10,021 | 4,501 | 5905| o8|  +Lom
Total..nnennsennnnns 23,626 | 25,520 | 31,084 | 25,932 | 14,115 | 21,308 | 40,802 ' 47,677 | 19,152 | 22,616 ' —9,780 i +8,501
1 ! i B !

"The total import trade during the first four
months of 1922 increased in volume over the
same period in 1921 by 71,267 tons; the un-
balance of trade,
turned from 247,668 tons in 1921 to 330,324
tons for the same period of four months in

favorable

consequently,

show a balance favorable to Brazil of 8,501,000
pounds sterling as compared with a debit bal-
ance of 9,780,000 at the end of April, 1921.
A final table is presented showing exports of
Brazilian products by groups of commodities
during the periods of January 1 to March 31

1922. In terms of value, however, the-figures | in the years 1913 and 1919 to 1922.
Quantity. Value I. 0. b., contos of reis (paper).

! . S

1913 | 1919 1920 [ 1921 1922 1913 1919 1920 1921 1922
Animals and their products (tons).. 10,431 ' 47,578 39,611 | 40,816 16,057 10,109 73,695 72,982 : 49,131 34,824
Minerals and their products (tons).. . 23,664 0 89,204 32,574 I 106,063 37,571 2,275 10,920 5,065 12,631 4,780
Vegetables and their produects (tons)1...| 252,585 ' 376,501 | 353,008 | 339,279 | 375,994 | 102,385 | 115,926 | 163,157 . 102,976 115,715
Coffee (1,000 bags) 2,744 4,088 2,877 ¢ 3,304 3,475 | 149,260 | 342,692 | 253,357 |- 195,962 | 364,612
SUNATIOS. v v e enmmemnsamesameameenenns 14,323 | 32,862 | 15,480 | 15,236 | 22,496 2,862 | 19,803 ' 10,202 8,518 11,937

Total of exports (26 commuodities : ! )
and sundries)........o.c.iann.. 303,747 © 550,233 { 443,619 | 504,718 | 455,593 | 266,80 563,036 | 504,763 | 369,218 531,868 .
. | )
< s Inecrease (4) or decrease (—) in
Value I. 0. .b., equivalent in £1,000. 1922 compared with 1921,
. : Contos of

1913 1919 1920 1921 1922 Quantity. |eichaper). £1.000.
Animals and their products (fons) ............ 674 4,000 35,361 1,947 1,004 —24,759 —14,307 —353
Minerals and their products (tons)..-. 152 593 371 50 150 | —68,492 —7,851 —352
Veigtetables and their products (tons) * 6,824 6,294 11,983 4,087 3,635 +36, 715 +12,739 —452
Cotlee (1,000 bags) . 9,951 18,637 18,591 7,775 . +171 | 168,650 +3,671
SUNATIOS. e e e vomenmsnnoan o - 192 1,072 750 340 376 +7,240 +3,419 +36

Total of exports (26 commodities and

sundries) ... 17,793 30, 596 37,056 14,651 16,701 —48,125 |  +162,650 -+2,050

1 Coffee excepted.
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PERMANENT VALORIZATION PLAN.

The Brazilian National Congress has passed
a bill providing for permanent protection
of prices of coffee and other produce. This
plan authorizes the Government to buy coffee
up to a maximum of 300,000 contos paper for
valorization purposes. A translation of the
bill in question follows:

Chapter II, article 6, of the project for permanent pro-
tection of national agricultural and pastoral products pro-
vides for the establishment of an institution which will
be administered by a commission composed of the Secre-
. tary of Finance as president, the Secretary of Agriculture
as vice president, and five other members of recognized
important financial and commercial standing, to be ap-
pointed by the President of Brazil.

1. The Imstitution for the Permanent Protection of
Coffee will be domiciled in the Federal Capital. Branches
and agencies may be opened in such important towns as
considered necessary by the Government.

II. (Omitted in source.)

II1. The functions of the Institution for the Permanent
Protection of Coifee will be as follows:

(a) To grant loans, at moderate rates of interest and for
periods to be determined by the commission, against coffee
stored in reliable warehouses or establishments owned by
the Brazilian Union or the States.

(b) To purchase coffee and withhold it from the market
at any time the commission may deem necessary for
purposes of price stabilization.

(¢) Toinaugurate an information and propaganda bureau,
with a view to increasing consumption and suppressing
substitutes.

IV. The capital.of the Institution for the Permanent
Protection of Coffee will be 300,000,000 milreis paper.

V. This amount will be obtained from the following
sources:

_ (a) Profits derived from sale of stock already held by the
Government.

(b) Net benefits from other coffee operations.

(3) Contributions by the States.

(d) Internal or external loans, provided the Executive
is able to obtain suitable terms as to time and interest;
and, should it be considered necessary,— :

(e) To issue paper currency in amounts sufficient to
complete the amount required as capital. The Govern-
ment is hereby authorized to issue the necessary amounts.

VI. Emissions will be guaranteed by that part of the
gold reserves tendered as guaranty for paper currency,
not referred to as guaranty under decree No. 3546 of
October 22, 1916, as well as by 80 per cent of the coffee pur-
chased by the commission, or by warrants in favor of
other parties.

VII. As operations are concluded, notes corresponding
to the emissions will be burnt monthly.

VIII. Should it be considered necessary to obtain war-
rants against coffee purchased by the commission in order
to raise funds, such warrants shall be on a basgis of 50
per cent of the current prices of coffee.

Vehement criticism has been expressed by
some of the most conservative financial author-
ities of Brazil with regard to the advisability of
adopting such a project. They seem to object
strongly to the issuing of new Government
paper currency, which would only aggravate

the already serious exchange situation. Fur-|

thermore, although the planter would un-
doubtedly be benefited by the proposed plan,
consumption would decline and the economic

structure of the country would suffer in con-
sequence of a decrease in exports and the re-
sulting adverse effect upon the balance of trade.

EXCHANGE SITUATION.

In spite of the increased gold reserve, the
exchange situation has not shown improvement.
Local %nancial authorities contend that so
long as banks and exchange are under official
restrictions, those factors which under normal
conditions would favorably affect the exchange
situation will lose most of their force.

In the June issue of the FEDERAL RESERVE
BuLLeTIN a table was published showing the
monthly range of Brazilian exchange rates in
New York from January, 1916, to March, 1922.
The following table indicates the changes
which occurred during the three subsequent
months, and serves as a supplement to the
table referred to.

Month. High. | Low.
|
— —
1922 !
April. 13.690 . 13.470
May.. 13.940 |  13.550
June. 14125 13875
|

The total amount of paper currency in cir-
culation at the close of 1921 has been placed
at 1,900,000 contos. The following indicates

the gradual increase in paper currency since
1913:

Milreis.
601, 488:304
822, 496:019
982, 089:528

1,122, 559:762
1, 389, 414:967
1, 679, 176:059

1909 e 1,729, 061:523
1920.....een... s 1,730, 000:000
1921 1, 900, 000:000

The gold reserves of Brazil have increased
since the beginning of the present year. On
May 31, the total gold reserves in the Caixa
de Conversio and the Treasury was 85,203
contos, against 83,766 contos at the close of
1921. Of that amount, 1,011 contos, the
equivalent of £113,710, are in the hands of the
agents of the Brazilian Treasury in London.
This represents profits accrued from pur-
chases of Brazilian Government securities in
that market to the amount of £1,500,000.
The ratio of gold reserve to total circulation
is at present 4.4 per cent. -

ESTIMATED BUDGET FOR 1923.

The estimates for expenditures fer 1923
have been sent to the National Congress for
discussion. Reducing all amounts to paper
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currency, the 1923 budget shows a net deficit
of 171,252:000 paper milreis, as follows:

Gold Paper

contos. contos.
ROVOIUL e e eeeeeeeeeesaeaeemnennnes S 95,156 652,755
Expenditure....oooveiviniiiiiiiiiiiiiiaaa.. 87,191 847,902
B0 £ RN RN 195, 147
BUIPIIS . i 7,965 (oeiiiiann.

Premium on gold, 200 per cent, at 9d. ex-

€1 5 4 15,930 23,893
Netdeficit. . coneniimiaaeaeeaeeae e 171,252

The budget estimate for 1923 is based on
figures for the 1922 budget, vetoed by the
President, and still under discussion in. Con-
gress. It is to be expected that substantial
changes will be made to reduce the deficit for
1923 to a considerable extent. The proposed
- expenditures by the different ministries for
1923 have been as follows:

:
; .
i In contos of reis,

Ministry. —

i Gold. Paper.
ISR St
Justice and Tnterior. .o..oveveiioiiiiniiiii 3,240 94, 438
Foreign Affairs.......oooviiiiieiiaiiil, . 5,398 2,467
MATING. -\ vereeemeeeneeaneeenneanneannann L 4,100 84,074
WaT.oivereaaans - 1,700 128, 150
Public Works . 474 288,946
Agriculture. o ..o oo, ..l 363 47,710
Finanee. - 61,916 202,117
TOtAL e eeeeeen e aneaaneaeaanainn l 77,191 847,902

A comparison of estimated budget figures for
1923 can not be made with those for 1922, since
the latter are still under discussion by the
National Congress, but the revenue for 1922,
which is not expected to undergo material
1chamge, will compare with that of 1923, as fol-
oOwWs: i

In contos of reis.

Year. I

Gold. Paper.
1922, it ererieieereeeeeanaa 92,276 652,755
1923 e eaeeaeeeeaaaaaaan 95,156 727,673
Increase or decreasefor 1923............. ~+2, 830 —74,918

CHILE.
FOREIGN TRADE.

The annual message of the President of Chile
was read at the formal opening of the National
Congress on June 1. According to his exposi-
tion of the country’s economic and financial
developments during 1921, theforeign commerce
-of Chile with the entire world in that year was

rlaced at 825,055,642 gold pesos (of 18d.), of
which 381,302,506 pesos represent imports and

443,753,136 pesos represent exports. These
figures are 73,776,428 pesos and 347,768,236
esos, respectively, below those of 1920. This
ecrease is distributed as follows:
- TupoRTS.
Pesos.
Products of extractive industries. ........... 27,021, 662
Manufactured products. . ...ococeeiaan.. 45,711, 892
Coin and precious metals.................... 1, 042, 874
Total.oeee el 73,776,428
Exports.
Products of extractive industries............ 342,788,168
Manufactured produects. . ..... eeroaeanaaas 4,378,315
Coin and precious metals. _.................. 601, 753

. 347,768,236

The general reduction in the foreign trade of
Chile is almost entirely due to the precarious
situation of the nitrate industry. Chile’s main-
stay is nitrate, and until the heavy stocks still
held in Europe and in the “oficinas” in Chile
are completely disposed of, no material im-
provement may be expected. Out of the total
decrease of 347,768,236 pesos in exports for the
year 1921 the sum of 342,788,168 pesos corre-
sponds to extractive industries. Of this figure
nitrate showed a reduction of 253,033,602 pesos
from the total of the previous year, copper
followed with a decrease of 56,610,903 pesos,
and wool with a decrease of 22,242 341 pesos.
The purchasing power of the country has been,
consequently, substantially reduced. Stocks
of nearly all kinds of manufactured articles are
still heavy, and in a considerable number of
commodities sales have been made at a loss in

‘order to create ready cash. The following

table gives the figures of Chile’s trade with sev-
eral important countries in 1921, Theincreas-
ing volume of trade between Germany and
Chile during that year is worth noticing.

{In gold pesos of 18d.]
Countries. Imports. Exports.
Uniled States..coeveveiiiiinenanaiaa. 105,096, 104 74,402, 652
Great Britain......... 102,771,205 67,524,549
Germany . ....oceee... 38,034,092 15,051,267
France.... 22,341,017 21,867,342
Belgium 10,432, 403 3,307, 798
Italy.... 7,002,220 9,030,186
Spain... 6,920,936 2,558,673
Holland 3,256, 304 15,722,138
Sweden............ 2,846,224 779,934
Norway.c.couveenan- 2,442, 696 686,794
B 221 1 D 1,998,231 35,332,612

These figures do not include nitrate exports.
Exportation of that commodity to all countries
totaled 182,758,629 pesos during 1921.

The following is a comparative table showing
the figures of C%lile’s foreign trade from 1911 to
1920 1n terms of United States currency, con-
verting the Chilean gold peso at the par rate
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of 36.5 cents United States currency (18d.
sterling).

]f)iﬂerel}c(ein
s . avor of (+
Year. Imports. Exports. or against )
exports (—).

... $120,274,001 : S144,0653,312 | +824,379,311

.| 98,461,195 | 109,381,534 | 10,920,339

55,922,218 | 119,529,802 | 463,607,674

81,220,102 | 187,458,432 | 106,238,330

129,603,115 ; 259,985,495 | +130,382,380

159,167,034 | 291,863,277 | 132,696,243

146,483,331 | 115,696,658 | —30,786,673

........................ 166,103, 811 i 288,905,301 | +122,804,490

Due to the complete closing of the German
and central European markets, the foreign trade
of Chile during 1914 showed a considerable
reduction. The favorable balance of trade
of the country was reduced by over $13,000,000
and the purchasing power of Chile was thus
consideragly impaired. The effects of this
situation were reflected in the following ycar,
when imports fell by over $42,000,000, while
exports, on the other hand, showed substantial
increases. The result was that the favorable
balance increased from $10,920,339 in 1914
to $63,607,674 in 1915. Purchasing power was
greater, and consequently imports showed
considerable increase during the next year.
Exports also increased due to the growing
demand by the belligerent nationsfor Chilean ni-
trates for the manufacture of war materials, and
at the end of 1916 the favorable balance in-
creased t0 $106,238,330. Theyear1917marked
the beginning of a period of overtrading and
expansion. %Titrate was cxported in unprece-
dented quantities at high prices. Correspond-
ing war wages were paid to the workers who
spent freely, and purchases abroad were made in
great quantities. Imports at the end of the
year reached the figure of $129,603,115: This
abnormal situation continued until 1919, when
the demand for nitrate became far more
limited and a period of liquidation and read-
justment was inaugurated. The balance of
trade for this year underwent. a very severe
change. Ascompared with a favorable balance
of $130,382,380 1n 1918, the foreign trade fig-
ures shifted to an adverse balance ofg $30,786,673
for 1919. Exports of nitrates in 1920 are

placed at 535,602,880 pesos against 127,077,042

n 1919. .

The following table presents imports to and
exports from Chile for the years 1916 to 1920,
by countries of origin and destination:

Imporrs INTO CHILE.

[In thousands of dollars.]

Country of origin. 1916 1917 E 1918 ! 1919 1920

RS N A A,
i
{
63,535 | 74,260 . 70,027 51,199
23,566 | 20,728 | 28,423 | 42,401
10,176 | 11,588 | 11,788 | 12,398
5152 | 5037 6,277 | 10,320
53411 6,89 9183 8,814
68 11 255 7,692
7,682 | 11,307 | 3,853 6,224
3,251 | 4,421 | 4,488 3,353
2,454 2,666 1 1,687 3,230
863 780 | 1,437 3,208
800 1,173 789 3,102
4 4 9 2,500
295 212 232 2,062
1,621 1,302 1,305 2,061
1,193 | 4,203 2,041 1,538
659! 1,327 1,35 1,070
116 256 66 1,007
2,795 ! 3,065 2,367 8,923
129,603 | 159,167 | 146,483 | 166,104
Exports FrRoM CHILE.
[In thousands of dollars.]

Country of destination.| 1916 ! 1917 1918 1919 1920
J— [N P
United States.... 154,943 | 178,483 | 47,623 ¢ 125,737
United Kingdom 55,200 | 66,476 | 25,084 59,823
France... .. 1,643 | 1,548 | 5738 | 11,543
Netherland: 2,764 ... 3,391 7,602
in... 7 3,123 6,151
p 3,090 5,461
5,005 5,207
5,218 4,780
336 3,968
....... 509 3,540
.......... © 1,064 3,473
Germany...... ; : | 37 2,673
Hawaii._...... 944 2,587
Denmark.. ... 606 2,291
Bolivia........ 2,922 2,183
Australia...... 195 1,604
All others...... 4,152 6,150

Foreign merc |
exported. 5,664 ; 4,612
On orders.. ; ‘ 167 ¢ 29,520
Total......o...... | 187, 438 | 250,985 . 201,863 i 113,697 { 288, 905
! i | !

PUBLIC FINANCE.

The Chilean National Congress has still un-
der consideration the budget for the current
year. According to a statement of the Minister
of Finance before Congress, the total expendi-
tures for 1922, excepting those which will be
met with special funds, will amount to approxi-
mately 322,714,849 paper pesos and 55,747,976
%old pesos. The balances resulting from special
aws enacted in 1921, creating obligations for
1922, amounting to 6,596,474 pesos, should be
added to the probable total expenditures.
Those for 1922, representing expenditures of
1,173,537 pesos, should also be added. Un-
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foreseen - and probable special expenditures
have been placed at 10,000,000 pesos. On the
other hand, the revenues for the current year
have been estimated at 59,832,000 gold pesos,
which would create a surplus of 4,084,024 gold
pesos. The receipts in paper currency are
placed at 206,806,115 pesos, to which amount
there must be added the surplus in gold revenue
converted into paper pesos, which makes a
total paper revenue of 219,058,187 pesos. A
deficit ‘may thus be expected of about 121,-
426,673 paper pesos. This deficit will have to
be made up, according to the Secretary of
Finance, by the floating of a loan.

ECONOMIC AND FINANCIAL CONDITIONS
IN CUBA.

In the July issue of the BuLLETIN (p.
the commercial position, foreign trage, and
banking conditions of Cuba were discussed.
The following article continues the considera-
tion of economic and financial conditions in
‘Cuba, with a discussion of public finance and
imports and exports of foreign currencies.

825),

BUDGET AND FOREIGN DEBT.

A financial mission was appointed by the
President of Cuba in August, 1921, for the
purpose of approaching the American Govern-
ment and financial authorities. Its object was
to bring about a mutual understanding between
both countries, in an endeavor to solve the
present difficult economic problems of the
island. The sugar tariff and readjustment of
Cuba’s financial affairs were the two most im-
portant matters considered.

Although no definite understanding or ar-
rangement was concluded, the visit of the
mission to the United States made possible an

interchange of views as well as the reaching of
a better understanding of the position of the
two Governments. This will undoubtedly
prove beneficial in the consideration of financial
assistance which may be extended to Cuba
when matters such as the budget are adjusted.
The question of a loan by the United States
to Cuba for $50,000,000, applied for by the
Government of that country, is still in sus-

ense. It is believed that a study of recent

uban budgets will throw light upon the ques-
tion whether a loan is really needed or to what
extent Cuba is entitled to financial assistance.

The following table indicates the figures for
budget and revenue of the Government of
Cuba since the fiscal year of 1910-11:

. Budget law Revenue
Fiscal year. orestimate. | obtained.
B P $30, 996, 599 $36, 345,367
101120 i riiirettisrarectaacann 34,024, 58 37, 842, 506
191213, 33,974,147 39,602,318
1913-141 37,756,914 ) 623, ¢
1914-15. 38, 862, 905 37,977,652
1915-161 40, 369, 994 40,992, 501
1916-171.. 42,828 497 52,054,947
191718, i iiiceeceiieanaaaaanan 45,921, 521 64,534,136
1918-10. L. i iieeeeiinaaaaen 64, 430,773 70, 028, 628
1919-20 L. .l iiiiiiiieaeaaaaeenas 66,621, 151 93,004, 954
1920-2L Lt e cciir i icaas 71,993, 003 107,923, 087
1 No budget for the gear was approved by Congress; amounts represent
figures submitted to Congress by the President.

According to this table, the revenues ob-
tained by the Government have always ex-
ceeded expenditures, with exception of the
year 1914-15. It must be borne in mind,
however, that the budget provides for regular
expenses, but presidential decrees and laws
passed;by Congress during the fiscal years
provide:for additional appropriations, so that
expenditures at the end of any given year are
far in excess of the budget appropriations.

The following table indicates the percentage
distribution of expenditures for the budgets of
1914-15 to 1922-23:

Y i Budget, | Project, | Project, i Budget, | Budget, | Project, | Project, | Budget, | Project,
Lterns of expenditure. 191415, | 1915-16. | 1916-17) | 1917-18. ! 1918-19. | 1919-20. | 1920-21. | 1021-22) | 192293,

JgTE 1O L PP 1107 15.73 14,47 9.74 9.38 15,40 14.18 14.36 13,39

Congresse. cuvnnnn. . . 2,21 2.20 2,17 2.77 2,39 2.45 3.00 3.63 3.38

Judiciary......... 4.58 4.59 4.33 4.24 3.80 3.70 5.32 5.69 5,33

Total....... 17.86 22,52 20.97 16.75 15. 57 21. 55 22,50 23.68 22,10
Txecutive: -

Presideney. ..o cocieieii i aiaaeaaa .42 .42 .39 .38 .33 .33 .35 .33 .31

State.......... e eeeeeeaeecaeeceeaaarnan 2.26 2.40 2.24 2.23 1.96 2.03 2.06 2.12 2.13

Justiee.... ... ettt eneaeaaeaean .57 .57 .54 .52 <41 .42 .41 .67 .44

BT T N 9,61 9,35 9,77 9.57 9.72 9.01 9.16 11.05 11,78

P LAY e o s ecveecencecacncnsarsacearasoansan 7.51 6.32 6.34 6,36 6,23 6.15 5.77 5.37 5.70

Treasury, additonal. ... 1.04 119 113 1.09 3,52 183 2.00 2.93 2.74

Public instruction. .. 12,91 13.00 13.05 13. 96 16.15 14.75 13,65 15.87 14.79

Public works........... 12,67 12.10 12.63 14. 04 10. 95 10.25 11.81 6.76 7.47

Public health and charit; . 10. 59 9,93 9.72 12.23 9,55 8.95 8.46 8,92 8.93

Agriculture, commeree, and labo 2,62 2,65 2,44 2,68 2.17 2.07 2.00 1.86 1.58

War and navy. 18.46 19. 55 20.78 20.19 23.44 22.66 21.83 20. 44 22,03

78.66 77.48 79.03 83.25 84,43 78.45 77.50 | 76.32 77.90

b 20 ) A PR S R D S P

100. 00 100. 00 100. 00 100. 00 I 100. 00 100. 00 100. 60 , 100. 00 100, 00

] '
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The figures for the budget of 1921-22 are
represented, as readjusted by the President on
January 9, 1922, and those for the budget of
1922-23 are estimates submitted to Congress
on November 14, 1921. The Cuban budget for
the current year has been balanced at $54,800,-
000 and represents a cut of $9,622,665 from the
original project. _

A comparison of the percentages for the
1919-20 budget and those for 1921-22 reveals
that the appropriations for nearly cvery
division were increased at the cxpense of
provisions for public debt, agriculture, public

health, and public works. Provision for the
reserve fund was made only for the year
1914-15. The following table indicates . the
changes made in the budget during the war
period. The first column shows the budget
figures for the first year of war when conditions
in Cuba werc normal. The sccond column
presents figures for the year 1918-19, when
Cuba was enjoying a period of wide prosperity
and inflated trade. "The fiscal year 1921-22
was a period of liquidation and adjustment.
The budget figures for the year 1921-22 are
shown in the third column of this table:

Ttems of expenditare.

Public debb. .. oo et s

Congress.....

OO AT Y - e et eeeeeeieeeeeereasenanaacaneanacnananancaneraaanaanens
BV | P PP

Executivi

PresidCney .« . ettt i cee e

State........
Justice. ...
Interior.................
Treasury.. ...coeeceeenns
Treasury, additional.....
Publie instruction...
Public works..........
Publie health and charities.........
Agriculture, commeree, and labor
‘War and navy.

Budget. Percentages.

191445 ; 1918-19 1921-221 1914-15 | 1918-19 | 1921-22
... 81,457,963 86,044,210 | 8,623,651 11.07 9.38 14,36
889,620 1,541,438 | 2,178,060 2,91 2.39 3.63
ce.oj 1,843,480 5 72,450,261 | 3,421,672 4, 58 3.80 5.69
.| 7,191,088 | 10,035,909 i 14,223, 383 17.86 15.57 23,68

|

168,080 | 209, 620 200, 620 A2 .33 .33
911,679 : 1,261,804 | 1,275,201 2.26 1.96 2.12
229, 000 2065, 260 403,100 .57 8 Nirg
3,870,060 . 6,261,586 | 6,639,624 9.61 9.72 1L.05
3,022,008 , 4,018 728 3 7.51 6. 23 5.37
419,299 2,263,204 1.04 3.52 2.93
5,196,421 10,406,127 12,94 6. 15.87
5,104,666 - 7,056,140 12.67 10.95 6.76
42064, 388 6,152,344 | 10.59 90.55 8,92
1,056,250 i 1,400, 80 2.62 2.17 1.85
S| 7,481,992 | 15,009,178 18. 46 23,44 20. 44
..... ; 54,394, 864 78.66 84. 43 76.32
F 2 T N SR
l 64,430,773 | 60,057,278 1 100.00 | 106,00 100. 00

1 Projected.

The budget for 1922-23, according to the
project presented to the Congress of Cuba,

made provisions  for expenses totaling
$64,422,665. As rcvenues were placed at
$54,000,000, there was a deficit of over
$10,000,000. The Government of Cuba, tak-

ing into account this fact and also that actual
yearly expenditures always exceed those pro-
vided for in the budget, started negotiations
for a loan in the United States, with which to

provide for current expenditures and also for
the payment of the floating debt. No satis-
factory solution has as yet been reached in
regard to this loan, but the budget has been
finally balanced at $54,800,000. The follow-
ing table serves to compare the budget figures
for 192122 with the projected budget for
1922-23 and with a suggested budget presented
by a high official of the United States Govern-
ment for the same period:

Budget of o S
1921-22 as Project Suggested Per ceat for
Items of expenditure. readjusted 19221_2'3’ udget | —- - — e
by decree * or 1922-23.| Budget, | Project, 1 Project,
No. 19. 1921-22. : 1922-23. * 1922-23.
Public debt...o o it et e 28,623,651 | 8,623,631 | 88,623,651 14.36 13.30 ! 15,97
Congress.... 2,178,060 | 2,178,060 | 1,700,000 3.63 | 3.38 i 3.14
Judiciary..... 3,421,672 | 3,435,671 | 2,600,000 5.69 | 5.33 1 4.82
L 7 S PN 14,223,383 | 14,237,382 | 12,923,651 23,68 | 22,10 | 23,93
Exccutive: | i |
Presidency 260, 620 200,620 | 200,000 .33 . .81 .37
BEate. oo 1,275,204 ; 1,371,604 | 1,000,000 2,12 . 2.13 1.85
- Justice (including census) 403, 100 286, 100 390,000 .67 ! .44 W72
Interior 6,639,624 | 7,589,440 | 3,400,000 11.05 | 11.78 10,00
Treasury... .. - 3,225,100 | 3,670,777 | 2,900,000 5.37 : 5.70 5.37
Treasury, additional 1,758,701 | 1,767,701 | 1,500,000 2,93 ; 2.74 2,79
Public Tnstruction. 9,528 317 ' 9,529,717 600, 000 15.87 ¢ 14.79 » 15.92
Public works. ... . 4,059,225 1 4,813,840 : 4,800, 000 6.76 | 7.47 8.89
Health and charities. | 5,354,207 | 5,752,042 1 4,800,000 8.92 | 8.93 | 8.89
Agriculture, ete... .| 1,116,450 [ 1,013,900 : 1,000,000 1.86 | 1.58 | 1.8
‘War and navy.. .| 12,273,346 | 14,189,542 ¢ 8, 500,000 20, 44 i 22.03 | 15,74
45,833,895 | 50,185,283 | 39,090, 000 7632|7100 7239
...... ceeeecfoeioeeeeeeo 1,086,349 | oo 3.68
60,057,278 | 64, 422,665 i54 , 000, 000 100. 00 100.00 , 100. 00

4210—22—5
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The imperative need of limiting expenditures
for the current year is all too obvious. In the
proposed budget, high salaries paid to Govern-
ment officials and employees guring the war,
when living expenses in Cuba were exorbitant,
were not reduced. The provision for army:
and navy was increased by almost $5,000,000
over the previous year, which amount alone
exceeds the total sums allotted to a number of
important departments of the Cuban Govern-
ment. Appropriations for the departments of
interior and state were also considerably in-
creased. It is not only in the matter of
salaries, which amounted to 61 per cent of
the total budget for 1921-22, but in the proper
control of Government finances with a view to
keeping within the limits prescribed by the
budget figures, that immediate consideration
will have to be given by the Cuban Govern-
ment. Heretofore the President of the Re-
public has had the power to create special
appropriations outside of budget figures,. there
being no reserve fund with which to meet such
expenditures. :

he indebtedness of the Cuban Government
on' July 1, 1922, the beginning of a new fiscal
year, were considerable. It remains to be
seen whether the revenue collected during the
fiscal year of 1921-22 has been suflficient to
meet expenditures, which, according to the
budget provisions alone, will amount to
$60,057,278. The following table indicates
the revenue obtained by the Government dur-
ing the first nine months of the fiscal year
1921-22:

[Amounts in United States dollars.]

Loans of Speyer & Co...._{ 16 500" 000
A\ 16,500,

Aug. 1, 1949

| Amount. Due date. irgifgr'i amortiza-
I P O tion
: N
: \ Per l
FOREIGN DEBT. | ‘ e :
35,000,000 | Mar. 1, 1942 |

Loans of Morgan & Co.. . ‘{ 12, %’ 8008
£ El

Total foreign dcbt.: 66, 500, 000

Total amounts I,
paid for amotii- i
zatitin on foreign |

INTERNAL DEDBT.

Internal debt, 1905. ..... | 11,169, 800
Exiension of internal | 7,000,000
debt, 1917. |

Treastry bouds, 1917} 30,000,000

Teb. 1, 1949
Jan, 22, 1923

Nov., —, 1931
Dee. 31, 1929

L 798,500
| 2,000,000

| 4,434,800

1921: 1922:
July.......... 85, 518, 055 January...... $4, 334, 506
August...... 5,361,653 February..... 4,570, 067
September... 4, 630, 486 March....... 5,599,478
October. . ... 4,239,669 —_—
November.... 4,350,931 Total.... 42,737,849
December.... 4,133,004

Placing the average monthly receipts at
$4,800,000, by the end of the year the total
revenue would amount to $57,137,849, which
will not be sufficient to cover the expenditures
provided for by the budget as readjusted by
decree No. 19.

The table in the next column indicates the
present status of the Cuban debt.

Total internal dc.btl 48,169, 800 _
Total amounts !
paid for amorti-
zation on intor-

nal debt.........

Total foreign and * |
internal debt...‘I 114,669, 800 *

Total amounts
paid for amorti- |
zation on foreign
and internal |
debte..ooaon... leieeieians

...... ! 20,981, 800
|

The most immediate payment of importance,
a loan of $5,000,000 by Morgan & Co., falls
due on January 22, 1923. Against this loan,
which was floated at 99%, the Government of
Cuba gave its note for one year for $5,000,000,
with intercst at 6 per cent, and deposited bonds
as collateral security, the majority of which
were Cuban Government obligations.

IMPORTS AND EXPORTS OF FOREIGN
CURRENCIES.

According to statements of the chief of the
Coinage Bureau of the Cuban Treasury De-
partment, the total of foreign currencies ex-
ported from Cuba during the calendar year .
1921 amounted to $91,740,230. The table
below indicates in detail the distribution of
currency exports in gold, silver, and paper
currency. Imports of currency into Cuba
during 1921 were placed at $20,088,015, of

| which $17,645,082 were American currency.

i

l Gold. Silver. i Paper currency.
i - < - . ————— s —
] Amounts ; Equiva- ; Amounts i Lquiva- | Amounis : Fquiva- Total
Curreney of— | in | lent in i Ratcof |  lent in | Rate of lent inU. 8,
, respective | in U. 8. | respective ex- in U. 8. | respective CeX- inV. 8. currency.
| foreign cur- foreign | change. cur- - | foreign change eur-
{ units. rency. units. | rency. | units. rency.
United States....... U 055,000 | S255,000 [ ennnnnneiaoaarees oeeraniiis | 90,701,213 |.......... 590, 701, 213 | $90, 036, 213
%pam... ! 57,580 10,940 $0.145 | $13,372 0 4711615 | $0.1525 : 718,521 742,833
rance I 114,260 21,881 - euneenrennefonnnranrnnfenanennnan I 309,617 .091 3,637 25,518
Mexico. N 13,776 6,819 .40 87 5,500 . 1825 1,004 7,910
England . .. 940 10 0 4,552 4.325 541182 10 0 4,395 802 5,408
Other countries........c.oooeeniiiii : ............ R s Y PO 1,084 2,348
L7 N eeenee e, 300,456 Jroeeenerneaclovanannnas R AP 91,426,261 | 91,740,230
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PRICE MOVEMENT AND VOLUME OF TRADE.

INTERNATIONAL WHOLESALE PRICE INDEXES—UNITED STATES, ENGLAND, AND
CANADA. :

In June our index number of wholesale prices in the United States stood at 162, which was
an increasc of 4 points over the May number. Prices in England moved in the opposite direc-
tion, our index number showing a decrease of 2 points, while prices in Canada remained nearly
the same, falling 1 point. ,

In the group index numbers it is to be noted that raw materials declined 2 points in both
England and Canada, and rose 5 points in the United States. Producers’ goods, on the other
hand, rose in all three countries, while consumers’ goods followed closely the trend of the all-
commodities index numbers.

In the United States prices advanced for wool and cotton, coal and coke, and also for
Iumber, cattle, and pig iron. In England prices of raw materials showed an inecrease in some of
the metals, but wool decreased and lumber remiained the same. In Canada the only increases
are found in furs, lumber, cattle, copper, and lead.

Among producers’ goods there is a rise in leather, yarns, paper, cement, and sugar in the
United States and Canada, but in England only cotton yarn and jute show an increase.

In the group of consumers’ goods, the general trend of prices in the three countries is
entirely dissimilar. The United States index for this group was influenced principally by
increases in the prices of fruits, cotton cloth, sugar and butter.

INDEX NUMBERS

OF WHOLESALE PRICES IN THE UNITED STATES AND ENGLAND

FEDERAL RESERVE BOARD, 1919 -1822

AVERAGE PRICE LEVEL OF 1913=100 .
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INDEX NUMBER OF WHOLESALE PRICES IN THE UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD
. FOR THE PURPOSE OF INTERNATIONAL COMPARISONS.?

[Average prices in 1913=100.]

; : i
! Pro- . Con-
) Goods Goods | Goods | Raw 5 e o | All com-
Year and month. produced. imported.l;e}:portcd.{materiul& %%ggf ! bg;gg‘: modities.
1010, AVeIAZe .« o v e ne ittt et ea e ecnereeaanetateaeran e 214 | 174 221 209 198 | 221 - 211
1920, average. R 242 . 191 235 235 2371 244 239
AR T P 148 108 136 141 142 | 160 148
140 : 102 128 134 140 154 142
143 ¢ 103 126 134 | 136 162 145
144 104 127 133 ¢ 133 167 146
H4 105 149 139 \ 133 162 146
143 107 146 140 | 132 158 - 143
142 108 143 141 128 157 145
140 111 141 140 - 127 153 142
. ; |

B R 139 110 139 141 i 127 % - 150 142
February...ueecaceneeinennnennannn. R 143 - 110 142 145 . 127 155 146
March. . e 144 111 144 147 ‘ 126 157 147
April. 146 115 144 150 | 129 156 149
May. . 155 4 119 155 ! 154 137 160 158
D e 159 | 123 165 169 141 164 162

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

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

The index of “goods produced’’ consists of 85 quotations (30 raw materials, 24 producers’ and 31 consumers’ goods). These include agricultural
products (such as graius, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products,
refined oils, chemicals, building materials, ete., among the producers’ goods; and potatoes, meats, flour, rice, eggs, dairy products, fruits, cotton
and woolen clothg, underwear and hosiery, boots and shoss, and kerosene among the consumers’ goods.

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

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

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

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

INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES
1920 ~1822 .
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON
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z s e 0 A FMIATERIALS
400 v e e ICERS $00DS 400
ssesscocoscise CONIUMERS S09DS
350 350
300 300
250 250
200 SN 209
u kY "".\ N
AS I 3 ~
150 § b s — = § \ / 150
3 N R s S J — .
: ] |1 Nl LV
e '\ SR R 8 vt
s \ Lenos - N
-\. ”‘_..ch"/.' e . |
100 = - 100
&0 M.’A:;ll_: J. J.‘ A:S. O:N.'D. U.LF.JM. A M.‘\J. J.‘A.‘ S. ().I N.‘D. J.IF. IM. A.‘M.‘J. J.’A: S. M.‘A..M.. J- J-lA.. S.0. NL.D. J.'F. .M. A‘.M.LJ. J. A:S. O:N.I D. J."F.IM. A:H.‘J. J.IA.. S. a0
1920 1921 1922 1820 1921 ) 1922
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INDEX NUMBERS OF WHOLESALE PRICES IN GREAT BRITAIN—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR
THE PURPOSE OF INTERNATIONAL COMPARISONS.!

[Average prices in 1913=100.]

: ) ;  Produe. * Consum- | Con-
i Goods ' Goods Goods : Raw !Produc- (,on?:’m : All com- | O

Year and month. ers’ verted to

'produced.éimported.fexpnrted.imatarials.; goods. | ggods. modities. geld basis.
L . : i I
. . R O, [P | i i
1919, AVeIAge..ceenvenrenairiieaaiiiitaiiietiereaaeans | 238 : 247 ; 27 226 261 241 i 241 221
1920, average... ' 315 | 204 438 291 355 | 292 | 314 | 242
1021, AVOIAZO. ceeeeceenetatonitmamaeacncaacacacacaaaeraaanen- 207 - 171 183 | 197 | 178 | 219 . 201 | 159
1 H
June.. et aeiieaaaeaes 205 i 161 179 ! 196 173 197 i 153
July. 164 174 | 192 - 165 196 146
Augus 202 | 165 168 | 193 161 | 195 146
September. . 199 ° 170 ; 171 - 195 | 165 | 194 148
October............. H 192 . 163 175 o187 166 | 187 149
November........... 182 | 154 164 177 ¢ 153 | 177 144
Decomber. ..ot iiai ettt aiaerceaaaeaaaacncas : 176 152! 158 | 173 147 | 172 147
1922, i : ; :

JATUBTY « eevnenreeaensnnenenen | 174 I 149 158 171 147 170 148
Februaly «ceeeeveaenn. 2 171 4 148 151 - 168 144§ 167 150
Mearch.ioeeeecncanacaanns i 172 147 ! 15 170 | 142 168 151
April 171 148 ! 152 167 1 143 167 151
May. 174 . 153 155 | 169 | 146 171 156
JUDE . ee ettt et iee e aaaae 172 154 158 ! 147 ¢ 169 . 154

of international comparisons. It was published for the first time in the FEDERAL RESERVE BULLETIN for February, 1922, but is also computed for
the years 1913, 1819, 1920, and 1921,

Detailed information regarding the makoe-up of the number may be found in the FEDERAL RESERVE BULLETIN for February, 1922, pages 147-153,
The entire list of commodities included in the different groups is furnished there with exact specifications and markets indicated. The ““weights”’
assigned to the diiferent commodities in constructing the index numbers are also given in detail.

fA’l‘he.comquities which form the basis for the index number are for the most part the same as those used in the Federal Reserve Board index
of American prices.

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

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

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

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

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

As a general rile quolations have been obtained from trade journals which have well organized price collecling services, or from individual
firms. The American consul in London supervises the ecliecrion of the prices each month and cables them to the United Stales about the 7th of
the following month. The index number is construcied here and is ordinarily ready for publication by {he 10(h or 15th of each month.

INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND
1320 - 1922
CONSTRUCTED BY THE FEDERAL RESERVE EQARD FOR THE PURPOSE OF IMTERNATIONAL COMPARISON
AVERAGE PRICE LEVEL OF 1813 =100
i T T Y O O o
450 = v i 1 T 1 1 I 1 450
mmemmem—n ALL COMMODITIES - e RAW MATERIALS
400 - | ssmmemmr—s GOODS IMPORTED [~ === FRODUCERS GOODS 400
| “, ceersesassessess GOODS EXPORTED '1\ esescncrcnceses CONSUMERS GOODS )
350 : e 350
| =
300 |— At o - 300
25¢ 250
5 N T .
200 . — N . y 200
g % \s~\ \ et
o A < [
S 5 \\""‘\\ )
I i ¥
150 2 @ A T 150
s
4 3
3 3
100 : 100
80 R AWMU.JASOND J.FMAMS JAS OND. .F MAND. d.‘A.’S.‘ MAMY. L AS OND oF MANYJAS OND JF M ANSLAS 0
1920 1921 1922 1920 1921 1922
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INDE.X NUMBERS OF WHOLESALE PRICES IN CANADA—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE
PURPOSE OF INTERNATIONAL COMPARISONS.!

[Average prices in 1913=100.]

Pro- Con-

X Goods | Goods | Goods Raw s . | All com-

Year and month. produced./imported.| exported.\materials. %%8?{: sg;ggzs modities.

BE U A NN 224 204 220 197 188 227 207
1920, average 249 253 268 235 255 270 250
1921, avcrage 168 164 181 155 174 183 167
166 160 190 157 168 176 165

164 158 185 153 164 177 163

167 158 188 155 162 182 166

158 155 175 147 159 174 158

148 153 149 136 153 166 149

144 151 138 131 152 164 145

144 151 137 131 149 164 145

143 151 139 132 147 161 144

148 150 152 138 147 164 149

150 150 151 140 146 166 150

152 151 153 142 146 169 152

153 157 154 145 147 168 154

151 162 149 143 150 168 153

1 A complete description of the Canadian index may be found in the July, 1922, BGLLETIN, pp. 801-806.

INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—~-BUREAU
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.!

[Average prices in 1913=100.)

Raw materials.
- g 7 ——— Pro- Con-
Year and month. ; ! ; [ . ducers’ | sumers | A1 com-
Atglg(:lﬂ' Animal | Forest | Mineral !rar{‘\?tfrllla- goods. | goods. |moditics.
’ : . products. products. products.‘ produets. erials.

1020, AVEIAZE . eeeoeoeoeoeae e e m e e oo e nn e anaaaen 256 183 333 - 235 240 ! 25 252 243
RO o X 133 108 208 ; 187 151 ; 140 161 153

! '

1921, ! ;

13 - 131 104 205 188 149 i 140 153 154
T wo@ o= = W # oo
.......... 204 7 45 ] % 1
.I\lt}grust ..... 123 112 200 ; 175 145 | 132 | 16 }43
Scpl;(]—))m.bcl‘.. %%ﬁ i ig4 %gg ! };2 146 | 133 Ii 160 | 152
Qctober.... 134 ° 51 9 6 145 | 133 158 * 150
November. . : 129 | 103 200 | 178 145 | 130 157 149
December. v veneeenencicnananns e ieemeaeceeiaaaeans 129 ° 102 208 | 178 146 i 130 | 155 149

: ! :
i i
129 107 207 i 177 147 127, 51 ( 18
139 ; 117 207 ! 176 153 | 127 5 153 151
141 118 ! . 207 : 176 153 | 128 . 153 | 152
1é3 115 206 | 181 154 128 | 151, 152
151 - 116 203 | 192 159 132 i 154 (?)
: ' | i

1 As tho old index number of the Burcau of Labor Statistics (based upon 315 quotations) bas been reclassified by the Federal Rescrve Board,
the raw materials group consists of approximately 76 quotations, the producers’ goods of about &0, and the consumers’ goods of 138, Raw maferials
have been subclassified into agricultural produets (mainly grains, cotton, and tobaceo), based upon 19 quotations, animal products based upon
the same number, forest products based upon 11 quotations, and mincral produets based upon 27 quotations. The FEDERAL RESERVE BULLETIN
for October, 1918, contains a list of the commodities in cach group. The weights are the same as those used by the Bureau of Labor Statistics.

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

3 On account of the revision of the Bureau of Labor Statistics index, tho old ““all commoditics” series was discontinued with the  April number.
The revised index of the Bureau of Labor Statistics is being regrouped by the Federal Reserve Board in the same manner as the old index presenied
in this table, The board’s now regrouping will appear in the next issue of the Builetin and regularly thercafter, § o
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.

ALT.-COMMODITIES INDEX NUMBERS,.1

\ EUROPE.
| Bel- Bul- ‘ I Franee; ! Ger- l Ger. lIolla,nd' I\or\\ay | - Poland; I |
gium; | garia; Den- 'Gonerai! many; | M 1‘y' ! Coutral. Ttaly; | (Chris- Coniral ,[ushtuto Sweden;| Switzer-
Year and month. Dcpart—- General. mark; ! | Ecder‘l . > T3 tmma), - of Geog-' Svensk | land;
i Sratlb-, Frank- | ! Bureau Professor alis- |
ment | Statis- | Finans- cal © furter atis- ! of St Bachis | ono-| oy i raphy , Handel-' Dr.
| ofSta-. tieal tidende A’B dyoipung.sl. Her ol el 151 “misk ' Offieo. [2nd Ska- 'stiding. 1 Lorenz.12
 tisties.? ! Burcau. i tBureau A Zeltung ) poqy o HSUCS. Reyues; e |txstics 10
s | @) 0w an @) i (53) i o) | ©3) | G | ) | “un (71)
‘ ; ' i T U o |
; } i i . . ;
.......... | 100 w0l 1001 100 fiunenes e, 100| 13100 |
15100 [ ] : ’ 105 ¢ 95 17 115 | 13100 - 101 | 116 |
138 ; 145 . 133 | 159 : l 119 . 145 |
164 | 222 202 233 1390 185 .
228 . 286 ° 299 311 4
293 I 392 409 ' 345 ;
201 297 ° 364 l 322
382 282 i 621 3771
250 ¢ 181 378 269
June..... cees i 254 | 182 509 294 | 183
July.. . 21 ° 253! 176 , 520 | 300 .. 179
October. . A 202 ) 169 . 599 ' 286 184
November. 368 | 2,061 186 , 165 ! 595 | 276 182
December............. 368 . 2,155 188 105-|- 595 269 178
1922. ' ! !
January............... 361, 2,172 178 . 161 | 877 260 176
Februaly............. 350 0 2972 177 162 562 253 | 171
March..l.......o...... 347 | 2,987 182 162 533 240 171
April.....oo ol 340 © 2,514 178 314 159 ! 5271 236 163
May. oo iiiinaaaaaas 343 . 2,605 177 . 317 6,573 4 165 524 1 231 161
Junc..o...o.oo.l.. 350 1 2,436 i 179 ¢ 325 6,809 166 537 | 230 ! 160
AR ISR [reminees 180 325 I 7,978 ... ’ ........ leeeennuns i 232 161
| ! ! : i
) ! c - ! i
EUROPE-~—COD- NORTIT AND SOUTH . i | ;
tiuucd ! AAFBRICA, i ASIA AND OCEANIA. ' AFRICA.
| ) = i i Indi I i
N [ ¢ Uniled | | Lo Aus China | Duleh n 1a i Egypt | South
United ¢ 5104 | States: :Canada;| L% (ralia; | (Shang-| Rast | (Cak ! New | ¢ Africa;
B 5 § Z- Cast (Cairo); | Alrica;
Yearand month. Igg r{; ; T\in;:- - Bureau ' Depari- i lgﬂ:‘;‘;ﬂ Bureau | hai); | Indies: f'},“:}t’ v .7eala d Depart- | Offico of
'Board of dor of Labori ment of ‘%iaus- of Census) Ministry. Statisti- T;l(‘tr)] 0'| Banik o[i n f|m('m of | Census
I Trad lSLamt 4. Sta- . Labor.t! st cand Sta-| of Fi- cal Statis- Japan.s SI'ltlS— j Statis- |and Sta-
| i ] tisties. i £8- | "tistics. | nance.2 |Buareau 8 1ics.6 | I “lies. ' es. tisties.
| (150) | (45 (108 | (272) (38) i (92) (147) () | 66 1 Q) | @) (187)
H H . i |
| i !
N——— SRR (T e :
! ' : i i
100 100 ¢ 100 100 B P
301§ 98 101 96 104 7100 1
126 | 101 l 110 97 123, 102 1,174
159 197 1 135 117 134 124 1,345
206 177 177! 147 U] 18| 1542
226 . 194 § 206 192 175 | 207 1,679
242 206 ‘ 217 236 178 225 1,808
291 ¢ 226 246 259 212 209 2,449
188 ° 147 | 182 200 201 | 180 1,922
| )
183 | 148 - 179 202 f 162 148 183 || 178 192 200 ( 166 I.........
186 148 176 201 159 145 183 | 183 106 200 164 1,688
T. 163 150 | 169 203 156 146 175 184 219 195 186 1,553
November. . 16). i 149 | 168 195 | 1.)I 144 170 180 214 kA EL:1 N N,
December.... 1111111 ’ | 2000 189 570 111NN
1922, : {
January.. 206 | 186 |
Februar; 204 ,
March 201
April. 197 -
May... 194
June.. 197 |
B T LT B R r L ¥ B R PR PP P PRSP e
H |
1 The number of commodities or quoiations used in the compulalion 18 July 1, 1913, to Junc 30, 1914=100.
of each index is indicated by figurcs in parenthesis at head of cach u Apnl, 1914
column, i July 1, 1912, to June 30, 1914=100.
< 3 Average of last halfl of month. 16 Mlddle of 1914=100.
3 First of month. 7 Dee. 31, 1913, to June 30, 1914=100.
41ind of month. 13 January, 1914=100.
5 Beginning of month—-not always the 1st. 1 Decomber figure.
¢ Averagefor the month. 2 \x erage for month uniil September, 1921; thercafier prices as of 15th
7 Based upon price of 52 commodities during 1920; 53 during 1921. of month.,
8 38 commodities prior to 1920; 76 commodities dunng 1921. Average 28 As oflast Wes lnesday in month,
for the month. 2 February, 1913==100
9 nd of year and end of month., 24 July, 1914=100.
10 15th of the month. 2 As of Jan. I
1 Middle of month. 26 BEnd of July, 1914=100.

12 _Prices as of the 1st of month. 2 Jan. 1, 1913, to July 31, 1914=100.
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INTERNATIONAL PRICE INDEX NUMBERS—FEDERAL RESERVE BOARD.

Year and month. §

Inly.
Augu
Septem
October.......o.....
November

Januvary
February
..\\Ia-rp]h
April...ooooolll
May..oooviennn.
June

i L
| In terms of local currencies. |

Converted to gold basis.

e | Umited ©_.___ ..
! ! & SBtates. i | :
’ Canada. j ¥rance. |England. - it England. | France. | canada.
e i —]
100 | 100 100 100 | 100 100 100
207 |reenensn 241 211 | 220 Vennn.n.. ! 199
230 ° 478 314 | 39 242 | i85l 223
167 § 321 201 || 148 | 159 ! 124 | 150
! ,
) i |
165 ; 311 197 ! 12 17
163 312 196 5 | 144
166 302 195 146 150
158 301 194 1 146 141
149 295 187 | 145 136
145 ! 202 ST 115 133
145 287 172 Lz 135
i Al '
144 256 170 112 | 137
149 § 283 167 146 145
150 | 287 168 47 " 145
152 299 167 & 149 148
154 - 302 171 | 158 152
153 leennnnnn.. 169 ' 162 154

The forcign index numbers published on the preceding
page are constructed by various foreign statistical offices,
and are sent to the Federal Reserve Board by cable. The
Butrerix for January, 1920, contains a description of the
French, Australian, Japanese, and Canadian indexes.
A description of the method used in the construction of
the Swedish index number appeared in the BurreTin
for February, 1921; the new ltalian index number was
discussed in the April, 1921, issue of the Burnerin; and
the method used by the Frankfurter Zeitung in the case
of the German index number was described in the Burie-
TINS of February and March, 1921. The newly revised
index of the United States Bureau of Labor Statistice
appears in the July, 1922, Burretin. The Danish index
is weighted roughly according to consumption. The
British index number, compiled by the Board of Trade,
was described in the March, 1921, BurLetin. The
December, 1921, issue contains a description of the
index published by the Federal Statistical Bureau for
Germany, and the indexes for Switzerland, Holland,
Norway, Bulgaria, Cairo, the Union of South Africa,
the Dominion of New Zealand, and Peru. The index

numbers for the Dutch East Indies and Delgium were

described in the Burimzmin for March, 1922, while a
description of the Polish index may be found in the
July, 1922, Buiuerix. Lack of space prevents the
publication of group index numters for these countries,
but they can be obtained at any time upon request. In
the case of the two American index numbers, 1913 is
used as the basis in the original computations. In most
other cascs, in which 1913 appears as the basis for the
compuiation, the index numbers have been shifted {rom
their original bases. The computations in these cases
are thorefore only approximately correct. In certain
cases July, 1914, or the year immediately preceding that,
is used as the base. Since the figures are for the most
part received by cable, the latest are subject to revision.

A description of the international price index numbers
of the Federal Reserve Board for the United States,
England, and Canada may be found in the Buiretins
for May, 1920, ebruary, 1922, and July, 1922, respec-
tively. The board’s index for France is fully described
on pages 922-929 of this issue.

Index numbers showing the price levels of separate
groups of commoditics in some of the more important
countries are presented below. )

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

! ; l !
Tarm Cloths | ! Motals pungingl Chem- | JTouse . Al
Year and month. prod- | Yoods. | and | ﬁgﬁ}&n‘,d i nz::tdll mate- | icals and | ! “rigfh' lgggg‘l’]l; commod-
uets. i clothmg.l & !pm(iucts.i rials. drugs. gooas, S }(21@3.
_ i R R [ D
100 ¢ 100 ¢ 100 | 100 100 100 100 100 100 100
218 : 220 205 24] 192 264 200 254 196 ¢ 226
124 l 144 180 ] 199 129 165 136 195 128 l 147
i 1
1! 137 172 | 191 133 163 133 196 125 | 142
............... 119 \ 141 172 . 186 124 160 129 180 123 . 141
............... 123 116 171 184 17 l 136 129 ¢ 179 119 | 142
121 142 178 | 181 | 116 156 131 | 179 118 - 141
124 ] 140 180 189 116 159 131 180 148§ 142
November. 121 139 180 | 197 1! 163 129 | 178 <119 l 141
Deceraber. ..o 120 l 136 150 | 199 n3 153 127 178 121 140
' i
1922. i | \ : |
January ..o e 122 131! 176 165 112 | 157 124 178 117 . 138
February 134 135 174 l 191 110 ! 156 123 ¢ 177 17 - 141
Mareh_ . . .......... 130 | 137 172 191 100 155 125 175 17! 142
Apr 129 ! 137 171 | 194 13 156 124 | 175 116 143
May. 132 ) 138 175 ¢ 216 119 | 160 122 - 176 116 148
JUMC e et it | 140 179 l 225 120 I 167 122 | 176 114 150
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GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE.

(1918100
Meat Oth v Total I d Ot?elr Oth Oth ! Total | All
. ea er otal |Ironand metals | Other er | To com-
Year and month. Cereals. .4 fish.: foods. food. steel. and | COMOD- | yartiles. | articles. ' not food. | modities.
o .minerals. i
; _ .
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 195 222 | 214 ! 210 243 180 193 174 197 i 198 202
i !
JUNG eeee e e eanans cmrenann 200 218 220 . 213 240 189 180 162 199 i 196 202
LS 1 3N 202 ; 213 - 215 210 228 185 180 i 161 194 192 198
August................ 205 216 210, 210 222 : 172 176 ; 159 189 ! 186 194
September. 195 ; 2 201 ° 199 207 161 213 . 163 | 190 - 187 191
October. 170 184 | 193 i 183 194 158 225 ! 170 190 ! 186 185
November. 157 - 178 195 ° 177 181 153 199 169 183 176 176
December..... ....c.cocevnen-. 153 181 186 173 172 182 188 167 17 171 171
H
I
149 176 ¢ 182 169 166 149 180 169 174 167 168
185 i 178 187 17 162 145 168 164 169 161 165
159 166 186 i 17 159 143 172 159 167 | 159 163
156 | 171 186 - 172 158 143 173 160 164 § 159 163
159 17 181 172 § 158 - 142 179 . 166 163 | 160 164
154 | 1738 179 | 169 ; 157 139 187 | 167 163 160 163
o SRS D S o et e
. GROUP INDEX NUMBERS—FRANCE—GENERAL  STATISTICAL BUREAU.
[1913==100.)
8 | f R
. . y ugar : . . aw -
Year and monih, 1%(1)1(1)3’!;1 | V?§§3:Ple ; cogggz) aa’ud Foods (20).© Minerals. |* Textiles. | Sundries. m%%r)mls ﬁgdfﬁlél
i . : ! M
e _. _!_ e
1913 average 100 100 100 100 100 100 I 100 i 100 100
1920 average 503 427 422 459 449 737 | 524 550 510
1921 average 380 330 343 355 275 355 371 338 345
1921 ! X
July... feeatecrcacanaaenann 3353 364 303 366 253 290 : 343 301 330
August 371 337 352 355 245 321 356 312 331
Septem 373 311 389 352 1 253 388 370 338 344
October. 315 305 305 323 262 301 365 & 338 331
November............ . 331 306 324 321 277 388 | 362 34l 332
Decembor. . o:oveeieeiiiiiiann.. 321 ; a 303 300 313 269 375 361 337 326
1922. ;
LE:1 610 1:1 o R, 309 289 306 302 258 363 ; 350 324 314
February.. . 303 288 318 301 242 345 341 311 306
March. 341 285 326 317 242 326 328 300 307
362 3 320 335 213 319 324 207 311
362 310 319 334 249 338 323 303 317
363 ¢ 318 334 341 255 372 . 322 313 325
............................ 339 293 339 330 265 392 | 326 322 325
|
GROUP INDEX NUMBERS—ITALY—RICCARDC BACHI.
[1921=100.]
e - ! (T e e e — —
Yoar and month | Vogetable ' Animal Chemicats. | Textiles, | Minerals | Building | (Other & . | A1l com.
car and D | foods. : foods. v . 6. | and metals.| materials. prgdilcts. i 168- 1 modities.
U S NP S S I N e S N
192Le e aeeenn | 100 | 100 100 100 100 100 100 100 100
1922, | | :
BERITEE:) o RPN | 112 114 73 72, 64 92 112 | 94 092
February. 100 | 12 73 68 | 62 91 1l 92 90
March 107 | 97 72 65 : 59 80 103 ° 87 85
Avpril 103 | 103 70 63 a8 82 92 88 84
)3 23R, 146 94 67 66 58 79 96 | 88 84
June 109 97 ! 76 74 57 7% 105 | 87 86
I S e [ R — e ——— — L. et e
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GROUP INDEX NUMBERS—GERMANY—FRAN. KFURTER ZEITUNG.
[Middle of 1914=100.]

t B i r
Agrieul- | All Agricul-| ! © Al
tural | X€% | Miner- | Miscel- | com- tural © L5 | Miner- | Miscel- . com-
Year and month. | tiles : Year and month. | tiles, [ SHjer- - isce- . GO
prod- id als. |lancous.| modi- prod- | e als. laneous.| modi-
ucts. : leather. | ties. ucts, : leather. i | ties.
: | i 4 ¢
i i . . i
July, 1914.. 00 100 100: 100, 100 1922. l | :
1920 average. . 1,228 | 3,107 1,925 1,417 1,580 || Beginning of-- !
1921 average............. 1,678 | 2,880 2,268 1,672: 1,82 JANUATY ..eeeeenn... 3,351 © 6,427 4,025, 2,984 3,562
: February. 3,551 . 6,827 | 4,520 | 3,303 | 3,955
., loon ; | March.. 47121 7,200 5630 4,016 4,876
Beginning of— ! : | April. 5,794 9,147 7,028 . 4,983 ° 6,101
AUgUSt.euennnnnn... 2,240 | 13,8111 1525, 1,798 !  May.. 5,820 1 10,053 1 7,709 5,934 6,573
September.......... 2,560 | 1,085 1,582 | 1,83 June. | 6073 10,347 7,771 6,22l | 6,800
I%g?t})ni%ér ..... 2 %?g g, g§’{ I %, g(_}? %, %27; July..ooveain. ool 7,260 i 11,920 ' 10,124 ; 6,639 ° 7,978
reesenenen 3 , 251 , 05 y i
December. : 6427 | 56% | Las| 33 ‘ ; , . !
i i i ;

GROUP INDEX NUMBERS - GERMANY—FEDERAL STATISTICAL BUREAU.
[1913=100.] '

G(;odsd ! n%;)or}sd Alldctzm- Goods Goodsd All (;om-
-~y produced © imfporte modities produced | importe modities
Year and month. (16 com- | (22com- | (38 com- Year and month. (16 com- | (22com- | (38 com-
modities). ; moditics). | modities). modities). | modities). | modities).
1013 aVerage. cvc-vmerireincennnnns 100 100 100
1920 average. 1,253 2,652 1,486 3,383 5,075 3,665
1921 average. . 1,756 2,533 1,911 3,763 5,800 4,103
3,027 7,463 5,433
5,985 8,203 6,355
{51 3 2RO 1,369 1,721 1,428 y 8,617 6,458
August. ooooociiiiiiiiinaaas 1,913 ¢ 1,935 1,917 6,540 9, 479 7,030
Sceptember.....coovvnenanns 1,952 2,643 2,067
OCEODOT e eeeeeaeeaaaneananns 2,235 3,583 2,460
Novembor..ooooieecannnna. . 2,967 5, 662 3,416
Decomber....ooeiiiiieniiennnan, 3,170 5,071 3,487

GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING.
'

[Fuly 1, 1913-June 30, 1914=100.]

|
- ! Raw ma- 133 ;
Vege- . : Building Mides
R i Animal | terials ot ¥ Wood. e : All com-
able | : al. Metals. . ; extiles. Qils. friry
Date &fﬁ,i}i foods. | foragric | P8l Metal Ig:{‘f' pulp. 10:11;}1%1’. Toxtiles 1 modities,
culture. |
|
! i
100 ° 100 100 100 100 1060 100 100 100 100 100
262 - 296 312 1,007 278 371 675 215 324 204 347
210 | 220 227 285 159 243 310 107 144 228 211
2237 ! 209 T 236 37 149 224 286 108 129 207 218
236 227 216 315 149 199 197 112 133 191 211
217 230 214 250 130 198 183 107 132 191 198
JE 208 207 223 130 19t 178 108 166 191 182
167 198 200 202 130 211 169 119 161 187 175
161 | 196 197 194 133 239 181 108 149 179 174
156 - 185 202 19 134 243 189 110 146 179 172
!
January.. .ot 168 - 173 202 179 131 228 189 104 144 179 170
February.cee e nenonaaannns 170 ' 139 170 186 130 226 178 97 138 179 166
March.... 173, 153 168 170 129 225 167 91 140 179 164
April 17! 155 169 177 128 229 159 90 140 162 165
May... . . 176 154 170 179 124 212 147 86 156 154 LG4
JUNe. oo 174 165 170 155 121 209 144 R7 172 154 164
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GROUP INDEX NUMBERS-—CANADA—DEPARTMENT OF LABOR.!

[1913=100.]
| ' | ! Fruits ' Build- | | Drugs | Al
| Grains j Animals) Dairy ; Frulfs | | Hides, | Impte | i eland
! i N Bt 'ing ma- IFueland’ s com-
Year and month. fo%?i%r ! am% prgg‘l- vege- | foods. Pextiles. leaéié’réer, | Metals. | pebie | terials, ! lighting.; chemi- | modi-
| - | meals. | ucts. . yaples. a (lumber. ogls, ties.
\ e SN OO B, it Q.
100 ! 100 100 . 100 100 | 100 100 | 100 100 100 ! 100 100 |. 100
2063 , 198 204 261 258 303 192 | 203 245 268 | 255 204 246
150 ¢ 149 157 172 181 189 116 | 130 240 2i1 218 | 177 182
146 143 133 1 157 174 | 179 106 ! 147 236 217 207 175 178
! 152 ¢ 143 142 182 173 | 181 101 | 145 237 192 206 176 174
September............ . 144 . 133 pEY AN 170 170 » 183 1060 i 143 235 189 , 206 171 172
October......c.o.o.e.t ! 127 | 134 149 ., 171 162 % 185 100 ° 143 234 190 210 i 169 169
November...e.c.e..-. . 125 - 113 158 176 158 179 100 | 146 232 180 ¢ 211 165 168
Dacember.............: 131 : 122 170 . 188 159 | 176 100 | 141 232 180 . 211 166 170
1922. | ! i i
January.....coooovnen : 133 129 149 186 156 176 99 1 142 231 180 - 206 163 168
February 145 140 141 204 155 | 174 97 i 144 216 i 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 17 206 165 166
May. 153 ¢ 144 116 ! 202 154 i 175 95 I 136 213 173 221 166 167
June. i 143 14 117, 180 153 180 99 l 137 213 | 173 221 162 165
i ! i !

1 Unimportant groups omitted.

COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

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

INDEX NUMBERS OF RETAIL PRICES AND COST OF LIVING.

[July, 1914=100.]
| i 1 )

i :
; Gnited ’ Gnitod ! - i iGerr&um 3
o ! Unite inited i Frgnee ! g .1 Fedoral * ¢ ...
Your | States;  King- (Parisy: Sweden; statistical, LY
an . ¢+ retail ‘dom; cost, rolail e | Bureau, | FEL,
month. ° pricost of livings, pricest | PTICOS. 1 copof 1 DTICES.
\ i I ¢+ livingd
. |
e e e e
, 199 49 3m 208 813|454
. 150 226 337 237 i 1,047 ; 548
i : l
< ; 145 219! 306 22 ! 963 | 301
August... .. 152 222 ¢ 317 234 ! 1,045 534
Soptember, 1500 230 | 329 28 1062!  sa
QOctober... 150 210 331 218 1,146 58l
Novembet: 149 203 | 326 Ll 1,397 53
Decermber.’ 147 199 i 323 202 1,550 585
1922, ! ' ' i
January.. . 139 192 ! 319 ( ,
February.i 139 ¢ 188 , 307 3
March..... 136 186 204
April ! 136 1821 304 | i820 3175 .......
May. i 136 150 1 317
June.....ooallll 180 307
July.... ! 184 [oemneeas
I ; !

1 Average for the month. 2 Beginning of monih. 3 1913-(4--100,
4 1913=100. » Averagoe for 11 months.

Three of these index numbers-—those for the United
Kingdom, [rance, and Sweden—are constructed on the
basis of prices in July, 1914=100. In the case of the
United States, the original base, that of the year 1913, has

been shified to the July, 1914, base.
uses 1913-1914, as a base.

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

The Brifish index number of the cost of living con-
structed by the Ministry of Labor consists of the retail
prices not only of foodstulls but of other articles as well.
Retail clothing prices, rents, and the cost of fuel, lighting,
and miscellaneous household items are also taken into
consgideration. The index number is weighted according
to the importance of the items in the budgets of working-
clags families.

The retail price index for Paris, compiled by the French
General Statistical Office, consists of retail prices of 13
different commoditics, weighted according to the average
annual consumption of a workingman’s family of four per-
sons. [leven of the commoditics included in this index
are foods, and the other two are kerosene and alcohol.

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

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

The Italian retail price index for the most important
cities, computed by the Ttalian Ministry of Labor, con-
sists ol retail prices of 21 comimoditics. Of the com-
modities included, 20 are foods and the other commodity
is charcoal,

The German index
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FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN,
AND GERMANY. '

In the following table are presented figures
showing the monthly value of the foreign trade
of a group of important European countries

and Japan.!

current f. 0. b. values. The same method is followed in Japan and
Sweden. In France and 1faly the value of foreign trade is estimated
not in terms of current prices but in terms of those of some earlier, dated
usually the greceding year.

None of the figures presented below include the import or export
of gold and silver. In the case of England and ¥France, group figures
are given as well as total values, while in the case of the other countries

1 Currencies have not been converted to a common unit, nor
methods of valuation the same in all countries.
are given current ¢. i, f. valuesin England; exports and reexports, !

FOREIGN TRADE

In England imports «

total values only are presented. This does not mean that group figures
are |

are not obtainable, merely that they are cither delayed in publication
or at.pp_e?r not to be of such general interest as the French and English
material.

OF THE UNITED EINGDOM.

[In thousands of pounds sterling.]

‘ Imports. Exports.
S - ey T — ] .
! | r},}:t“;. =Articlesi Miseel- | i | Articles | Miscel- Reox-
Yearand month. ! Food, rials and. wholly :laneous, Food, i rials andi wholly :laneous, orts
tdrink, | Griieg +  OF | inelud- | pogy | drink, |Braet or o vindud- | o | PO
, and | mainly | mainly | ing ' and mainly | mainly ; ing
tobacco.iunmanu_- nu- | parcel ! tobaceo, junmonu- manu-  parcel
\ 'lfactured .!fa;ctured g post. | ifwztured i i[acturoad 'l post..
! . i | [ | | :
S D R [ —— e e — - -
I ! i |
23,485 ; 16,134 | 259 i 64,061 2,716 5,825 | 34,281 | 949 | 43,770 9,131
59,196 ' 37,787 254 | 161, 387 4,245 | 12,126 93,312 1 1,523 [ 111,206 | 18,563
22,598 | 20,421 | 268 | 90,557 | 3,122 5,207 l 49,055 | 1,126 | 58,600 | 8,921
i | ; |
| i i
18,380 | 17,600 ° 278 | 88,1821 2,430 | 1,125 33,638 ‘o930 38,152 7,08
JULY eerveeeceeinnnanannns 20,232 [ 18,005 1 431 80,757 | 2,702 | 2,775 ' 36,705 | 990, 43,172 9,362
August . 50,584 | 19,589 1 18,194 | 214 ' 88,581 3,124 © 7,058 - 39,936 1,228 51,346 ' 9,908
September 48,410 { 20,465 | 17,905 338 ' 87,119 3,300 6,997 ; 44,009 942 55,248, 8 593
October . . 44,475 | 21,256 | 18,691 | 320« 84,742 3,466 ' 7,350 50,828 | 1,113 62,205 10,35
November ....oocvovveirianan.. 141,246 | 29,046 | 17,913 | 154+ 89,259 | 3,580 : 7,046 ' 51,004 1,169 62,895 9,823
December cvreeeninienniieciieiiaiiiieaals 39,063 | 27,792 | 18,201 | 165 1 85,312 3,187, 7,446 | 47,304 1,378 ' 59,375 i 9,204
| ! | ) ! i !
1922 ¢ i [ . :
January . 33,972 | 24,565 ' i 1,429 63,147 - 8,459
February «eveeeeeeeaneannonnnn 32,257 | 20,220 ‘ 712 ' 58,335 . 10,174
E:1 ¢ o) . 45,261 | 22,095 1,085 64,581 | 10,154
April Lo . 40,097 | 21,404 785 * 55,508 9, 200
MY e et 43,075 | 25,358 1,171 38,015 8,965
June. ..o, 39,036 | 235,242 8730 52,148 ) 8,720
FOREIGN TRADE OF FRANCE.!
e e i e — -
: Imports. Exports.
| .
o e e e e e |
. In thousands of francs. l In In thousands of francs. | n
Year and month. : ; i thgu-[ e .._l ) thgu'r
i Raw | Manufac- [5anaso Raw | Manulac- ' Sanes o
© Food. | mate- tured Total. f‘i‘gf,’s“’ Food. l mate- | tured Paérsctel Total. ir{l:]grsnc
{ mals. | articles. ! . | Hals. | articles. kPO i -
; |
‘ R : | PR e
I e ; :
,465 1 412,144 | 138,169 | 701,778 . 3,685 | 69,008 | 154,841 | 301,420 ! 47,182 | 573,351 - 1,840
989,576 | 2,096,379 | 1,072,787 | 4,158,741 | 4,211 | 217,783 | 509,485 | 1,413,548 ; 100,479 | 2,241,245 | 1,071
517,158 | 1,033,170 | 412,045 | 1,962,373 ; 3,165 | 161,031 | 463,219 | 1,067,413 | 104,430 | 1,706,002 . 1,333
i ) I ' !
| i . . !
490,615 | 871,374 361,545 | 1,723,534 = 2,047 | 148,237 | 540,722 977,129 | 84,376 | 1,750,404 ;1,405
434,001 i 704,069 331,047 | 1,469,117 | 2,164 | 123 303 - 439,534 925,808 ¢« 74,350 | 1,563,055 1,194
555,545 | 855,607 | 320,052 | 1,731,204 2,598 | 112,654 | 445,312 | 1,084,193 | 82,033 | 1,725,092 i 1,035
691,972 | 1,204,213 | 320,404 | 2,225,679 | 3,903 ; 146,467 | 444,801 | 1,087,443 ' 95,852 | 1,774,653 , 1,172
707,091 | 1,191,360 | 318,000 | 2/226,951 . 2,809 | (32,424 ; 482,376 | 1,041,504 | 103,078 | 1,750,472 ; 1,252
Novemberd. .. ............. 564,012 ' 1,448,125 323,503 | 2,333,730 | 5,161 | 157,180 | 478,875 992,256 120,343 | 1,748,654 . 1,515
December?..c..coiiiraniiannnns | 754,671 | 1,836,148 543,445 | 3,154,264 | 5,197 | 259, 605 | 549,495 1,193,161 | 180,009 | 2,182,320 1 2,507
| . . . ! :
~ N i l
352, 572 I 887,253 | 247,827 | 1,487,652 | 3,306 | 121,526 | 458,460 | 994,852 63,903 | 1,638,741 1,554
385,021 ! 1,137,855 324,150 | 1,847,026 | 4,126 | 153,892 * 448,455 | 1,106,507 144,458 © 1,853,312 i 1,520
460,765 i 1,005,463 | 465,737 | 1,931,965 4,434 130,595 456,030 | 1,180,712 | 99,431 | 1,876,668 , 1,570
438,000 | 983,000 | 323,000 | 1,743,640 © 3,787 | 136,000 i 461,000 | 1,231,000 134,000 : 1,962,997 | 1,704
504,000 ) 996,000 | 310,000 l 1,810,125 i 4,306 | 132,000 498,000 | 1,127,000 I 111,000 ‘ 1,886,964 | 1,588
! | .

1 Not including gold, silver, or the reexport trade. Latest figures subject to revision.
2 Caleulated in 1913 value units.

8 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 to the quantities imported and exported. Normally the monthly statements of trade a{i?ear 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.

cause of the dis-

turbed price conditions in France during the past two years, 1919 price units are being applicd to the 1921 trade.
4 Calculated in 1920 value units.
5 Exports calculated in 1919 value units. Imports calculated on basis of actual declared values.
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FOREIGN TRADE OF ITALY, SWEDEN, NOCRWAY, AND JAPAN.!

Year and month. i

Italy. Sweden. Norway. Japan.
(In miliions of (In millions of (In millions of (In millions of
lire.) kroner.) ; kroner.) ¢ ; yeu.)

Imports. ; Exports. | Imports. Exports. , Imports. Exports. i Imports. | Exports.
U P _‘ ! ! —_— i}
i 71 68 46 33" 61 53
i 281 : 191 253 104 195 162
i 106 ; 91 128 63 133 | 104
: !
148 107
110 99
132 106
129 96
130 112
152 121
161 146
................... 179 £7
198 101
208 115
185 129
169 154
157 146
L. -— R — S — —_— —— i —— e e—
1 Subject Lo revision. 2 Based on 1919 values. 3 Based on actual current prices. 4 Estimates of Farmand.
FOREIGN TRADE OF GERMANY.1
Imports.2 Exports.3
Merchandise. ’ I Merchandise.
Year and month. ) voldend |_. .. .. .’ Goldand |____. -
thonsana: Inthon.  thoneends | In th
thousands : n thot-  thousands | 8 n thou-
of marks). Igt %’ﬁﬁi’sns sands of  of marks). |Igf¥l‘lg]rif§g sands of
. * “metric tons.! : * 'metric tons.
e v [ F RV, [T A ___i_,_____ O
36,553 890 6,073 8,450 I 811 6, 141
......................... 1,570 17,773 ! 5,776 | 1,651
17,756 9,910 2,194 34,901 - 8,295 1,715
154 6,400 | 1,824 30,081 | 5,438 1,509
8,376 7,572 1,925 37,567 | 6,175 | 1,538
35,765 9,382 2,111 13,514 6,670 1,828
26,674 10,642 2,333 | 26,832 7,492 1,871
....... . 60,603 13,814 3,005 : 30,013 § 9,681 1,973
5,312 12,273 2,535 44,073 i 11,886 1,908
4,922 13,702 2,086 86,227 | 14,468 1,930
JTanuary......... . 132,336 12,641 2,309 134,054 : 14,394 : 2,027
February 46, 409 12, 001 1,475 57,425 14,482 1,747
March... 7,566 22,919 2,645 46, 838 ; 21,285 2,153
April 12,315 28,266 2, 880 51,451 | 22,035 2,760
May. , 31,747 32,412 3,810 75,844 1 27,076 2,093
TUNC ¢t eeeeee e eeenneiaeaassassasasaaansssaensasssasaresssnannnsnnnen jronesenes 31,364 4,030 leeiiiilL. | 30,232 1,880

1 Latest figures subject to revision.

2 Not including philanthropic gifts.

3 Not including deliveries on reparations account.

¢ Average for 8 months. Figures covering first 4 months of 1921 are not available.
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INDEXES OF INDUSTRIAL ACTIVITY.

-ENGLAND.
Productlon (long tons, 000 omitted). R | Exports. Per cent
aw | T of un-
cotton ! Ship ton- Rallways )‘ron and ! employed
. I | Steel visible |nageunder, netton | steel gf;gg} Coal among
Yearand month. ' X ingots Tinished sugply construc- ;| miles | manu- factures (long approxi-
Coal. ; Pigiron.. and stéel (thou- | tion (gross . (000,000 : factures (sq. vds.,! tons 000 matcl
| i cast- * o sandsof ! toms). jomitted).| (long . (?00 000" omltf;ed) 2,000, 000
. ings. bales).t tons, 000 | |om1t bed). msured
| omitted). | | persons.
'I e i :
I\Ionthlv average: ! i . |
1913 23, 953 | 855 | (1234 2N PO (Y 112,002,699 |.......... 414 - 596 ¢
19 108 I 670 ! 756 646 1,397 Il 3, 603 131 1,546 271 ¢ 374
13,606 : ; 218 * 302 238 1,231 13,312,983 1,108 142 | 244
i |
' i h H |
! 1(1) i 3 1851 1,379 | 3,530,047 520 63 154 | 8 }Zg
i 94 | 11 | ‘ 13.2
i 158 ¢ 12.2
| 28 | 12.8
! 72 H 15.7
275 : 16.2
! :
!
January....coceviiaenana.. 17,693 : 288 ; 16.°
February 19,764 300 15.2
March. .. 19,021 | 390 14.6
April... 292,875 ! 394 14.4
May.... 19,146 | 408 | 13.5
June..coeeeiiiiiiiiiiii, 15,827 . 369 | 12,7
! - —_
1 Average of 4 quarterly estimatos. & Work suspended on all but 1,918,319 ton@.
2 Five weeks. 6 Yards.
3 Work suspended on all but 2,694,000 tons. 7 Work suspended on all but 1,619,000 tons.
¢ End of month.
FRANCE.!
R . [ Raw | 3 I
Pig crude Coal AW COL- A : TReceipts
iron steel imported ton im- Cotton silke im- ! i of the
ro- ro- for ported | yooisay| porfed ; Total . Total foinio)’ Number
5 for con- ; for con- | imports. | exports. | Ppeci B8,
luc- due- | consump- | g " | Havre? sump- | ! | French i of un-
tion. tion. tion. tiom. | tion, | ! ‘railways.3employed
Year and month. e R N B i [ I L TPCOIVngl
| municipa.
Thou- | {
i Thou- i Thou- aid in
. - sandsof | 4r . Thou- Paris.t
Thousands of metric tons. ng;it;c bales of htlgglc Sg;]e(ﬁig[ Sg;ﬁ?igf sands of ris:
. 50 kilo- ‘ t tons {rancs.
grams. 011s. .
- | _| i._
1434 | 4391 ° 1,558 | 27,428 | 274 629 3,685 1,840 | 3165,802 |........ .
286 | 254 | 2,005 | 19,577 225 390 4911 1,071 | 479,894 3,022
280 255 1,472 16,666 169 ; 206 3,165 1,333 | 516,397 20,671
| |
285 l 245 | 608 14,013 136 17 2,047
267 ¢ 223 | 660 6, 539 131 Sl 2,164
255 232 1,065 | 10,700 132 202 2,593
244 | 236 1,874 11,769 181 261 3,993
............... 256 260 1,301 20 757 181 385 2,809 4,28
295 277 3,201 29 059 192 277 5,161 1,515 | 483,216 3,730
301 ' 302 2,895 | 30,835 208 382 5,197 2,507 | 641,887 1,175
JaNUArY . oo e iiiaiea 312 315 1,676 14,870 188 502 1,554 | 454,323 4,658
February, 323 317 2,133, 14,714 | 163 467 1,520 | 468,175 4,385
March.. 386 367 2,081 i 20,978 ! 127 408 1,570 | 472,779 ! 3,546
April 2 38 1 17,391 ] 138 207 1,704 | 608,764 2,447
May. 18 090 © 169 404 1,5%8 472,607 1,636
June.......... [ R ! R s U Y P, 958
|

1 Latest figures subject to revision,
3 End of month.

" 8 Railways included are: State railways, Paris-Lyon-Mediterrande,
Railways.

¢ Does not include Lorraine.
s Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways.

Nord, Orleans, Est,

Midi, Alsace-Lorraine, and Guillaume-Luxembourg
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GERMANY.
Production : crala .
(000’:0(;{83&0&10 Imports (metric tons).! Exports (metric tons).! Shi a%rl%g?lg‘ Unlf,_gl&lf)y
| i i
| ' Ton- | bor ot | bor of
on- or 0 er 0.
Year and month, Tron i | nago | appli- | unem-
Coal Irgillllfl- and ga‘lglllnd- i Dyes Num- rgjric catlgl}s Bé?i’ggs
Lig- | Raw Cot- | iron | v Cand | o el el O
and nite. | wool fac- [Ironore.2| .o "3 | mang. ; etectri- i Jqop | Coalt | berof | tered | overy | receiv
¢ coke. * | tured ' o i cal sup- | S¥E ships.| tons) | 100 ing
silk. tures plics. . (000 | avail- | State
ures. ; ; omit- | able |aid (000
; ted). | posi- | omit-
; tions. | ted).
: j | .
\lonthly average: | | : .
17,003 | 7,266 © 16,608 020 |1,224,951 | 43,424 | 541,439 , 60,919 21,812 2,881,126 | 1,256 | 1,182 (... .............
£ 9, 303 & 4 025 5232 03/ 333 1" 490 1-1.) 883 |3 46 772 | 8,462 6()8 749 401 37t 169 366
10,241 1], 393 ()19 194 3() 894 20& 681 39 037 | 8,330 018 937 700 704 165 310
; : |
June 12,518 : 10,035 : 8,529 288 | 402,741 | 25,025 | 162,297 | 43,455 | 6,877 . 355,582
July . 12 949 1 L ,060 | 10, 815 3 193 434 3.7 176 | 177,773 51,416 7,353 458,173
Augus 13 971 1 10,606 | 14,725 328 ; ‘346, 397 1 az, 433 | 240,071 | 37,456 | 9,618 61-3 739
Qeplember.......... 13,885 | 10,359 | 17,688 447 | 564827 | 28,766 | 225,331 1 34615 [ 10,156 649,158
Qctober............. 14,373 | 10,567 | 12,506 774, 919 822 | 29,739 | 246,115 = 33,067 l() 255 i 576,048
Novewber........... i 14,052 | 10,47 ! 12 628 346 | 937, 268 1 27,242 ‘)33 204 . 35,697 9 953 | )69 657
Decermber........... 14,343 1 11,029 ) 10 981 388 790,811 ¢ 28 313 211 812 | 46, 307 9, 212 M() 877
1922, { '
January. ceeeee.si 14,640 | 10,978 | 10,400 347 I 911,972 | 23,426 | 221,743 | 39,470 | 9,352 | 752,340
February. , 657 ]0 091 20 202 383 | 492,705 | 17,915 172 709 | 4:) 689 9 332 . 6()9 433
March.. 5,931 12 260 | 2() 988 440 809 722 26,130 211 979 ° 48, 813 17 299 "90 200
April. 10 0634 l 21 o 462 ¢ %a 778 | 24,070 20() 677 | 46,112 11 095 ; 90 940
May.. 11 440 : 2) 619 486 1 019 363 | 26,112 209 432 ; 47, 351 12 629 ¢ /Ol 941
JUNe. o ceweee 89,037 e R R PRI PO,
r :
j | J i

1 Tmport and export figures for first 4 months of 1921 not available; 1921 averages based on 8 months.

2 Includes manganese ore.
3 Includes linters.

4+ Not including coal for reparations account.
§ Average base on 6 months.

6 Coal, cxcluding coke.

SWEDEN.
) T
- Production (000's of !
Exports. Shipping. | I%a.ilgay r mggr;cltlégg()).s o | Unem-
raftrne, | 1
— - Yolume o ———  PBlast | PIOF-
1mports vo i ment,
v a th ( Oggal f’ 1Ngi: gonnagtla of ofé;gggt furlilgces | numbér
ear and month. Unplaned; Paper S O] oaded vessels in : on State operati of
boards | pulp ?etnc foreign ttxéage (000 ! railways | pig g:(;‘ |(II))er ceﬁl workmen
(000’s of (ooo’s of | tons). |-  omitted) (0003 | iron. | etoci |of otal).  Der100
meters). | tons). — e et ingots. Voles.
: Entered. | Cleared. | "
Monthly average: ' .
013 328 71 408 : 1,147 1, 14% 830 61 112
308 73 234 677 692 991 39 107
162 40 122 519 482 589 26 : 276
. i
44 18 6 463 431 ! 423 |l 170 3 ...
119 41 20 ! 455 487 503 19 16 14,9 261
205 66 i 148 | 592 536 575 17 15 15.7 235
325 49 279 | 609 536 566 16 16 16. 4 227
370 . 54 219 670 595 691 16 16 15.7 263
361 | 99 192 601 578 721 18 22 [eeneanann. 384
356 104 246 | 575 . 582 558 19 17 16.5 473
87 | 2 '
25 11 ; i
63 36 1
66 i 21 3!
99 76
i
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FOREIGN TRADE INDEX.

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

Exports. 5 Imports.
N
R | :
i Pro- { Con- ! : | Pro- | Con-
Raw | . : © Raw
mate- %lrlso’- 5;.’;}' I Total | mate- | %;lsc,' : Sgl:‘;}' Total
rz?;s %goods goods | cgg. . ré%s 1 goods * goods cgﬁ.
i
com- cg(r)l- cérzl- { modi-. com- ! cgr%- \ cé;l- modi-
ﬁgg)l- i rg:.lod)i- Itnod)l-{ ties). ;Iggg)l- ! ?O%i-i?o%i— ties)
ies ies). , \ *, ties). ' ties).
| : ' i i
R i : ! ! !
1913, year..| 100.0 ' 100.0 | 100.0 , 100.0 : 100.0 I 100.0 | 100.0 | 100.0
1919, year..| 88.9 155.1:183.6 115.3 157.5'192.9 147.5| 168.4
i
1o Yeors| 103 1000 1201 1oms iive|iems|lird| lsse
921, year..| 103.1 @ 116.9 . .9 . A . 5.
; I
1921, | :
January....| 105.2 | 208.6 | 126.2 | 120.2  74.5 [ 130.9 | 123.9 | 102.6
February..| 91.0 , 162.4 ; 119.4 | 104.1 - 118.2 | 143.7 | 135.4 | 130.1
March...... 78.0 ' 135.1 | 120.2 | 92.7 160.6177.2 - 178,9 | 169.5
i 76.5  132.5 | 116.4 | 90.5 * 153.3 | 177,6 | 185.1 | 167.1
97.6 , 96.4 ) 110.8 | 100.3 {98.7 ] 150.0 . 162.1 | 127.2
HE R e
11,6 ¢ 78, 133.8 .91 99, . . .
. 99.6  160.7 | 142.1  116.8 | 165.1 : 129.8 | 136.0
September.| 115.7 | 89.7 . 142.3 | 118.6 1102 8 ) 137.7 ! 99.3 i 114.6
Qctober.... 1217 107.0 ! 113.2 | 118.4 , 96.1; 173.5 + 116.5 : 126.9
November ., 95.1}100.2)106.2 | 98,1 115.1  199,4 149.2 I 150. 6
| | :
December..| 93.8 | 96.0 . 107.8 | 96.9 | 133.0 | 219.1 ' 164.8 | 168.7
022, | | ! - i |
22. | 4 i |
January..... 82.6 | 1043 1207 | 94.5'118.4 | 228.7 11352 160.1
Febru?;’y. . 685 © 86,01 127.6 | 82.6 i 123.3 | 281.3 | 133.5 i 183.4
March......! 89.8 { 12,7 156.5 | 106.9 ' 148,1 ] 306.8  161,1: 206.5
|
April. 90. 5 | 120.9 , 150.5 | 106,0 125.5 | 236.1  152.0 | 169.1
May.. 78.3 1 128.8 | 155.4 | 99.4 ' 144.6 | 227.9 ' 168.0 | 177.9
June.. ., 86.3 ’ 124.3 | 169.2 | 107.4 = 148.7 | 273.3 , 137.3 | 191.0
| H : ) |

The volume of exports during June not only
recovered the loss sustained last month but
reached the highest point since October. The
largest relative increase was in consumers’
goods, exports of which were greater than dur-
ing any month since May, 1920. With the
exception of wheat flour and boots and shoes,
every commodity in this group showed in-
oreased exports as compared with last month.
Exports of hams and shoulders were the largest
since August, 1919, with the exception of
August, 1921, and sugar exports were the larg-
est onrecord. Ixports of raw materials, which
registered an increase of 10.3 per cent over last
month, are still below the figure for May. The

1 The tist includes 27 of the most important imports the value of which
in 1918 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 cent of the
total export values. The classification of the original list of commodities
used was giverinin the July, 1920, BULLETIN. The classification of 11
additiona! commédities of imports was given in the April, 1921, BULLE-
TIN, and 2 additi commodities in the November, 1921, BULLETIN.
Exports of gasoline’ - Bve been altered to include naphtha.

4

most important increase was in exports of
wheat, which were the largest on record. Ex-
ports of other grains, cotton, copper, and
bituminous coal also showed increases as com-
pared with last month, and exports of leaf
tobacco suffered the most important decline.
There was a slight decrease in exports of pro-
ducers’ goods, resulting from decreases in ex-
ports of sole leather, structural iron and stecl,
stecl plates, cottonseed oil, fuel and gas, oil and
gasoline. LExports of steel rails registered the
only important increase in the group.

The volume of imports continued to increase
during June, and with the exception of last
April reached the highest point since June,
1920. Substantial gains were recorded in im-
ports of raw materials and producers’ goods,
but consumers’ goods, the least important
group, showed a marked decline. The increase
in imports of raw materials resulted from in-
creases in imports of copper, tin, hides and
skins, silk, and lumber, in the face of very sub-
stantial decreases in imports of tobacco and
wool. Imports of hides and skins and lumber
were the largest since July and August, 1920,
respectively. In the group of producers’ goods,
India rubber, cane sugar, and burlap, the most
important items, showed the largest gains.
The only losses were in the imports of que-
bracho, nitrate of soda, and manila hemp.
The decrease in imports of consumers’ goods
was due to losses in four of the five com:nod-
ities included, ranging from 4.7 per cernt in tea
imports to 33.7 per cent.in imports of cocoa.
Imports of bananas alone showed an increase.

SAVINGS DEPOSITS.

Savings deposits of 852 banks on July 1, 1922,
are compared with deposits for the same banks
on June 1, 1922, and July 1, 1921, in the follow-
ing table. The figures for districts No. 1 and
No. 2 are cxclusively those of large mutual
savings banks, but in all other districts reports
of other banks are included to make the figures
thoroughly representative. In all districts
where reporting commercial banks subdivide
their time deposits, statistics of savings de-
posits subject to notice (excluding time certifi-
cates of deposit) are used. This is in accord-
ance with the definition given in the board’s
regulation D, series of 1920.

During June the volume of savings deposits
increased in all Federal reserve districts. The
most important increases during the month
were 2.9 per cent in district No. 12 (San Fran-
cisco) and 3.0 per cent in district No. 5 (Rich-
mond)
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i !
Num- | i
District. ber of | July 1,1922. | June 1, 1922. | July 1, 1921,
banks. | !
' |
| !
64 '$1,007, 919, 000 |$1,091, 620,000 31,067,743, 000
gg 11,738, 814, 008 1,701, 562, 000 | 1,672, 087,000

| , 063, 423,782,000 | 414,354, 000

18 381,994,000 | 377,299,000 . 392,492,000
93 | 276,648,000 | 268,659,000 | 243, 289000
78 1 154,090,000 | 150,698,000 | 150,251,000
1189 751,070,000 | 737,848,000 | 753,315,000
35: 115,536,000 | 114,341,000 i 106,343,000
14 71,300,000 | 70,825,000 . 69,880,000
60 81,760,000 | 80,379,000 | 75,614,000
116 | 72576,000 | 70,946,000 | 66,619,000
75| 768,704,000 | 747,296,000 | 726,318,000

Total.......| 852 | 5,934,512,000

5,835, 055, 000 I 5,738, 303,000

1 Two banks previously included have been merged into one.

INDEX OF OCEAN FREIGHT RATES.

The accompanying table shows the monthly
fluctuations in ocean freight rates prevailing
between United States Atlantic ports and the
principal European trade regions. The figures
are derived from the actual rates quoted on
the following commodities: Grain, provisions,
cotton, cottonseed oil, and sack flour. For
the methods used in construction the index
see the August, 1921, BULLETIN, pages 931-934.

RELATIVE OCEAN FrEIgET RATES IN UNITED STATES AND
EuroPE TRADE.

[January, 1920, rates=100.}

United States Atlantic ports to—
i H
Month. : | Nether- i ;
%Iﬁfe‘_i Fronch | lands | Scandi- | g‘{;’g_ Al
a on:% Atlantic.lB 2111}(1 navia. | po.n” [Europe.
N elgium. | :
1921, |
January....... 60.7 30.2 3.1 42.9 | 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
50.1 32.6 36.6 20.4 35.7 39.0
50.6 35.0 38.2 31.3 | 34.6 40.1
42,7 34.7 38.3 1,3 34,0 37.6
42,5 33.2 37.0 29,0 34.7 36.8
.. 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
October....... 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
December..... 32.4 22.7 22.9 23.3 32.3 27.2
3L.7 22.7 23.3 23.4 32.2 27.1
34.7 25.7 25.2 23.3 3L8 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

As the foregoing table indicates, changes in
ocean freight rates during July were compara-
tively small.. In most trades the tendency
was toward slightly lower levels, but grain
rates from American ports to the United King-
dom advanced somewhat toward the end of
July, counterbalancing the declines registered

4210—22—6 :

m other trades and leaving the all-Ilurope
index practically unchanged from the level of
the previous month. Pronounced activity was
displayed in the charter market for steamers to
carry coal from British ports to the United
States. A very considerable number-of vessels
were chartered for such business, and charter
rates on coal advanced materially as a result
of the active demand for shipping space.

REPORT OF KNIT GOODS MANUFAC-
TURERS OF AMERICA.

The total production of winter and summer
underwear for the six months ended June 30
was as follows: '

Number { Actual
ofmills | prodiie- | Per cent
report- tion [ofnormal.
ing. (dozens). .
1921
December. «ooovieiiinnii i ceaaa. 49 | 519,231 67.0
1922,
JaUALY < e 55 1 642,490 68. 4
February 53 | 663,346 72.0.
March... 54 | 756,249 74.3
April...... 53 | 522,035 72.0
May._.... 47 | 518,150 74.2
June..............e..l 47 | 564,893 72.2
Winter underwear (June)........ .- 38| 345,605 72.4
Surmer underwyear (June). . c.......... 251 219,288 71.9

Order and production report for month
ended June 30, 1922, follows. The number of
mills producing was 38.

. Per cent
Dozens. | Gt 1 ormmal,
Unlilled orders first of month.................. 808,500 [...ceaeen...
New orders received during month. ........... 413,254 7.9
UUT) NS TN 1,221,754 | ..o,
Shipments during month F 352, 694 66.5
Canecllations duringmonth..___.............. 10,218 1.9
Total (B).ciieiariiniaiieianaieeraaans ©0362,012 |............
Balance orders on hand July 1 (A minus B)... 858,842 |...inenn.nn
Produetion......coooiiiiiiiiiiiiiiiiiiiiiia, 426,845 80.5

Twenty-six representative mills which re-
ported for May and June, 1922, furnish the
data for the following table:

[In dozens.)

! |
May June s
(26 mms).!(zs mills),] Gain. | Loss
Cnlilled orders end of month.. ... 692, 265 | 646,300 |........ 45,959
New orders...c.ooeevaervnenanaans 435,296 | 386,369 i........ 48,927
Shipments. ....... 261,201 | 315,815 | 54,524 |........
Cancellations. 11,032 9,834 |........ 1,198
Production...........o...oooeall. 369,409 ( 372,969 | 3,560 {........
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.!

May, 1922. June, 1922.
‘White Dyed Printed ‘White Dyed Printed .
goods, goods. goods. Total. goods. goods. goods. Total.
Total fi P l -
District 3 22,141,927 | 9,098,392 47,999,016 | 13,937,588 | 22,500,446 | 10,260,643 | 53,727,846
2 ! 5 2,236,646 | 3,523,557 | 18,840 771 | 4,999,045 | 2,344,550 | 4,197,156 | 19,835,144
5,853, 521 7,793,552 | 6,528,034 14,321, 566
80,157 |. 8,239,917 820
1,753,634 788,244 | 1,128,238 i
32,074,905 35,758,346

Total average per cent of capacity operated:

|
District 1 . ! 65
) 53 ! 48
i 97
i 68
0
Average for all districts............... ! 70 68 | 51 | 67 66 ' 5 61 67
Total gray yardage of finishing orders : I | |
received: | { :
Distriet 1 : 22,585,536 | 9,346,662 : 51,606,875 | 15,667,611 * 23,036,942 | 11,016,873 | 57,381,660
2 ; 4,943,311 | 5,724,508 ' * 22,466,873 | 6,910,760 . 3,592,237 | 5,073,582 | 19,026,664
3. i 5,840,979 |............] 13,839,072 | 8 078,178 | 6,895 391 .. 14,973,569
5 ‘ 53383 9304350 | 6,905,446 | 55,076 6963, 522
6. . 1,550, 497 1,723,387 116,646 | 1,493,820 | 1,610, 466
8 ; |, L7eldde |l Lol 2,811,679
OB ee e e eeenenrananeerenenenennnens i 88,773,523 | 33,073,706 - 15,071,170 | 100,842,008 | 37,678,641 | 85,076,466 | 16,000,455 | 102,767,560
Number of cases of finished goods shipped | i '
to customers (case equals approximately ! : :
3,000 yards): : i
District Loeeeeienininieiiionnaaian.. ! 6,032 2,703 28,162
2 8 820
6,873
4,306
000
326
48 487
Number of cases of finished goods held in ! ;
storage at end of month: i ;
DISTFICE Levenenenaanresnsanenennananenns 5,100 6,047 1,953 24, 437 4,768 | 5,767 2,790 24,667
2 oas| 502 ... 12,615 4,735 1,058 {eernnineens 11,409
. 243 6,338
1,857
315
206
44,792
Total average work ahead at end of month :
(expressed in days): : i
3111 51017 E R | 4.0 10.0 13.0 9.2
1.0 8.4
............ 1.0
............ 6.8
............ 26.0
FUUTURRURI AORPORN APPRPOR 12,0
‘ Y 12.0 l 9.4

1 The National Association of Finishers of Cotton Fabrics at the re&ixest of the Federal Reserve Board have arranged for a monthly survey
within the industry. The results of the inquiries are herewith presented in tabular form. The secretary of the association makes the following
statement concerning the tabulation:

The accompanying figures are comgﬂed from statistics furnished by 35 out of 58 member firms of this association. Itis }ifobably fair to state
that in the absencé of having specific detail at hand, but according to our best estimate 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 industry: White goods, 72 per cent; dyed goods,
62 per cent; printed goods, 30 per cent. The figures given represent reports from exactly the same finishers for the two months, both for the totals
and for the subdivisions, and, therefore, are strictly comparable.

NoTe.~Many plants were unable to give details under the respective headings of white goods, dyed goods, and printed goods, and reported
their totals only; therefore the column headed ‘ Total”” does not always represent the total of the suﬁdivisions, but is a correct total for the district.
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PHYSICAL VOLUME OF TRADE.

The business indexes for June showed little
change. The comparative stability was due to
a balancing of increased demand by increased
impediments to production, which resulted
from a shortage of fuel and transportation
facilities.

- With the exception of corn, the receipts of
all grains at 17 interior markets experienced
a drop in June as compared with the unusually
high figures for May. Receipts of flour for
June were only slightly different from the
May figure, but showed a total which was
152 per cent in excess of the receipts for June,
1921. Receipts of live stock at 59 markets
and shipments at 54 markets showed a small
decrease as compared to last month’s figure,
but were higher than for- June, 1921. Re-
ceipts of butter and cheese at five principal
markets showed higher figures than in any
month for several years, and amounted to
93,139,000 pounds of butter and 22,756,000
pounds of cheese. -

Jhe anthracite production for Junc was
84,000 tons, which was more than double the
May output but only about 1 per cent of the
usual production. Output of bituminous coal
for June, while 2,000,000 tons above the May
figure, was only 65 per cent of the production

for June of last year. Beehive coke produc-
tion increased moderately during June com-
pared with the May figure, and showed an
output twice asg large as that for June, 1921.
Total crude petroleum production showed little
chan%e, but 151 more producing wells were
completed than in May.

Production of fpig iron showed a small
increase in spite of fuel difliculties, reaching a
total of 2,361,028 tons, which was larger than
any month since January, 1921; 2,634,477 tons
of steel ingots were produced in June, a figure
somewhatgless than that for May, but larger
than for any other month since October, 1920.
Unfilled orders of the United States Steel Cor-
poration were approximately 300,000 tons in
excess of the May figure and larger than in any
month since April, 1920. Allnonferrous metals
showed further increases in production and
zinc was at its highest point since the close of
1920. The production of both passenger
automobiles and trucks was greater in June
than in May. A total of 114 locomotives
were completed in June as compared to 80
for May. Cotton consumption increased dur-
ing June and reached a higher total than in
any month this year except April.

Shipments of ore again this month were re-
sponsible for practically the whole increase in
car loading figures.

INDEX NUMBERS OF DOMESTIC BUSINESS
1919 — 1922
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InpExEs oF DomEesTic BUSINESS.
[Monthly average of 1919=100.]

ComMMopIry MOVEMENTS.

AGRICULTURAL MOVEMENTS. Relative index.
June, ]\E)%\z’ J %1211(:,
Total | Total Leaf . 1922, 192t. ATaxr
Date. agricul-| ani- Total | coteon.| Fruit. | to- '{321120’ )1[3%’ June,
furel | mals, | BT30S bacco - 1922. | 1921
0| 95| 97.9| 1m0.8| o046 1957 | ORAN ANDFLOUR.
- - ;zi %Z g;:ls lggz %gz% Receipts at 17 interior
April - g 42 60'5 13 175'1 o1 1 centers (000 omitted): 1. " )
Aprl.. - . Tz 05| L3 . Wheal (bu.)....... 21,003 30,196  30,342| 106. 4] 156.8 133.0
Nay.-- - 138 FUF SIS ‘5| 1e9 gt Corn (bu.). . 32,604 27,364 35,817| 116.5] 1804} 127.7
jue. . | 22 R ey 48 B Sl Oals (bu,)... 19,130] 20,471  21,922| 945 125.2 108.2
Augist.. Gone7| ss4| 1055| 0| sod| sa7|  BIgOWe Yol wa va BYEd B
et | HST )| 8B4 1965 G600 A T Barley (bu.y. . 11o- 3260 2,93 3859 50.4] 646 59.5
October. .. - 180.91 107.0 | 1213 ) 195.8 | €9.9| 107.6 Total grain (bu.).| 78,019 86,458 93,203 101,92 147.8] 1212
gggglﬂgg - lgig ggg ‘7’33 iggz ggg ﬁﬁ;g Flour (bbls.)....... 2198 2,204 *gg5| 135.0| 12,90 581
Total grain and .
ors| msl 78l o1l 1s2 flour (bw.)......| w3411 96,377 97,200 o9s.8| 143.2 115.2
76,5 | 923! 43:3| 555! 1012 Shipmentsat 14interior
79.2 ! 73.0 ?2~8 139-4 21.5 eeniers (000 omitted):
7.8: 40.6) 37.0] 103.0 5.5 Wheal (bu.).......| 22,562] 26,268 21,550 135.5] 110. 5| 129.4
9.2 9251 650.1) 105.7 3.9 Sorn (bu.). . JAT,M8| 21,088 21,3811 197, 5] 223.8 150.9
8.7 7.1 43.0) 9.8 1.3 Oats (bu.). Voor7ie| 22,838 11,656 162.4| 1371 87.2
- -— Rye (bw.)... 2,986 7,783; 1,428 03.3( 147.7| 44.6
1 Combination of 14 independent series. Barley (bu.) 2,277 2, 800 2,225 49.6| 85.3 48.6
MINERAL PRODUCTS. Totalgrain (bu.).. 66,580 81,677 58,240| 130.1] 138.9| 113.8
il ( . ¥lour (bbis).......t 8,55 3,624 2,114 118.3) 11L.7| 70,4
Total : i ;
s Bi- An- Total erain and |
‘min- A Crude otal grain and | . ;
Date. eral tllllonflls tgég etro- 1r0n,| %g}r)- Zine. | Lead.? flour (bu.)......| 82,384 97,954! 67,752| 127.7] 183.5] 1047
Ef:gg; coal. | coal. |\ . Stocks atl I1 intetior ! i
centers at close of ° ;

1021 R i monrth (000 omitted): : o B N
ganuary....| 102.8 | 105.5 | 100.8 [ 120.3 | 9.8 s0.0| 65.9| w0.1|  Nheatbu).......| 10,487 17,563 3,853 180.2) 156.9 66.2
February..| §7.5 | 80.8 1048 |1L2| 70.01 702 | 45:2| ou3|  Gon{pud-- LD d0h 2057 215 5209 2057
March....."| 86.8| 79.6|100.8 | 130.2 | 62.6 | 83.0| 40.0| 86.1 Ry (b} o1 L om0 171 39.4 6.4
April. 78.7| 72.21104.8 [ 127.3 | 46 s| 47.6 | 4211 7.8 Bone ,‘ﬁni) en! 1a07l arel or8l soa
May.. 84.7| 87.3|102.0 | 133.6 | 47.9; 226 | 4591 78.0 y (bu. . S 3L.9) =8 o2
ity $.9) ST 169 180 4 gi AR ¥ Total grain (bu.). 68,199 76,139 52,718 197.7| 213.4) 152.8
August, $2.81 00,5 | 97.9|130.2 | 37.4! 19.9| 37.2{ - 87.8 1 viciblo i
September.| 816 | 919 969 |116.3 | 387 10.5| 3.6 | 79,7 | Topats op o SubPly ot
I(\)Ictobexl') gg.g 1£1)4.6 mg.% ggg 4.9 3(2).9 3;.3 iOM omitted):

ovember .| 86.0 | 94.2 | 93. .0 | 5551 208} 53 03.3 Lec): P P - ol 135 -
. : H Wheat (bu.).......; 48,8160 67,853 21,027 175.0| 135. 4 75.4
December..| 82.0| 8.1 | 81.4]133.3 ( 64.7 i17.3 56,0 | 103.2 Corn (bu.). . 'II 331%3 3li17“_ 27:363 288.'%] 364 4] 239.0
1922 ! - Oats (bu.).... CoB8,865 62424, e
January....| 90.0| 98.5! 85.1|137.1] 643 241 | 60.3 | 1010 ) , '
February..; 94.9 | 107,3 | 92.0 | 129.7 | 63.9{ 34.8 | 57.3 93.4 | Receipts at 9 scaboard | _
March...... U7.1] 1315 | 119.1 | 149.1 | 79.9, 57.6 | 67.5| 93.0| centers (000 omilted): ! _
April......0| 5%.6 | 41.3!  .3i141.9| 81.3| 71.3| 65.6 | 88.8 Wheat (bu.)....... 13,391 12,703 16,629 99.8] 95.7] 123.9
May........| 67.9| 53.1; .6|147.7] 90.5| 82.6 | 69.8| 80.0 Corn (bu.). . 5,268 6,228] 5,386 189.9, 260.6; 194.3
June. .00 70.6 | 58,4 1.1 |143.8| 92.6 92.7| 72.6 | 90.4 Oats (bu.) Tos0p 873l Lood| 123] 2883 3702
i - e (bw.). £om B TIL 1180 11301 827 312
1 Combination of 7 independent series. Barley (bu.) 494 2,003 658 53.31 1.7} 23.5
2 Revised figures. _Total gf;"ain (bu.).} 31,707 33,-1?]' 25,757} 113.7) 133.1) 92,3
PRODUCTION OF MANUTACTURED GOODS. Ylour (bbls.)....... COTUsmel LS, 1,715 8505 0L 928
Total ' T g(rgm) and | 4| 4,007 33 47i 1%,
y man-| q Lum-| Pa- |Petro-| Tex- |Leath- To- rour (br.). - - ... 38,81 1,807 83,47d] 107.2) 126.3 .__92‘4
Date. . tac- | Steel-hor.”| per. |leum. tiles. | er. [F°°%-lbacco. ! =
ture.! Stocks at 8 seaboard
centers at close of

1921, m(\)g}'lh (3%)3 or§1itted): : 156 6
January....| 84.5 87.6/ 67.7| 87.8 127.71 72,0/ 63.5| 88.2| 87.8 Wheat (bu.)........ 5,919 5,020 3,486 109.9] €7.0, 6L7
Februas;y... 71.4| 69.6| 75.7| 70.5 106.8. 73.1 628 77.4| 941 Corn (bu).'..0.000 3,403 5,907  2,136| 363.3 855.6, 228.1
March.. 87.8| 625 89.3| s4.4| 113.0] 90.8] 72.0| 88.1| 106.1 Oats (bu.) - 8199 2,7 1,000) 129.1) 137,81 42,7
April. 83.1| 48.3| 87.5| 817/ 113.8 91.5 75.8 84.0| 955 Rye (bu.).. - 364 761 157t 10.31 55.5 17.4

oy a4l 503 1004 728 1157 956 39 w22 093 Barley (bu.y.......l 1,224 1,382 1,665 38.1] 625 31.8
21| 39, . .2| 110,1] 101, 1.1 85.1| 106, L - :
Jupe-- 01| oo S8 foaltogsl oral 368 &uallove| . Totalgrain (bu). 14,100 15,815 8303 100.2 1149 65.8
Augus 9.7 45.3) 99.7| 75.6/ 110.6 103.4] 85.7| 98.5 117.2 | Wheat flour production , . o] 100 s
September .| 90.2| 46.7| 92.9; 78.6| 110.2| 105.5 80.3| 92.8 111.6 | (PPls)..ociiiiiiie. %136 3,073  8,087) 109.5 9.3 i08.8
October....| 94.6| 64.3| 1031 90.8 119.7| 104.8] 86.2| 99.8| 115.8 o , :
November..| $0.5 66.0 100.6/ 95.8 117.1' 100.4 90.9| 89.4| 102.9 LIVE ST0CK. i
December..| 8L3| 5.8 92.2 947 119.6 99.7| 93.0) 85.2 76.8 | poooecoing e 5
19922, : maruet‘;is) (head, 000 . i
5 . omitied): ; : .
| oy e T oo lon e ed ol WY S| catoandealves.. 1,70 LS 1,573 1066 100.4° 940
. 90.9| 94.3| 102 5| 108.4| 123.9' 107.6| 78,5 96.5] 98,4 Hogs...o..oooooennn | 3764 3,720 3,407 102.6| 98.1 05.3
84,7 97.0) 98.1 99.9| 1204 9i.3] 70.7] 849 896 Sheep............. - L6 1,646 L8120 08.7) 1042 06.7
98.1| 107.8; 121.1| 112.3/ 132.2: 108.9| 70.4( 96.8 fog.x | ~ Horses and mules | " o0 5l od ee
8| 104.4] 110.6]...... 11074 72,4 8.9 ... (43 markets). ... 0 -8 62.8 47.0
! Totaleenennn.. I 72080 72530 6,505 1009 102.0, 97.5
! Combination of 24 independent series. IS A i S it Retow S
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H 1
j j ‘l Relative index. Relative index.
]1%32@, i )lga%, i .11(11211‘", ; June, | May, | June, T
. 992, | 1020 g, ay, June, 122 | 1922 | 1921 | yune | May, | June,
e | 1922.'| 1922, . 1921 1922.'| 1922 | 1921.
1
LIVE STOCE—CON. ! i OTHER AGRICULTURAL
PRODUCTS.
Shipments at 54 princi- i

pal markets (head, | -Cotton seed (tons):

000 omitied): ! i : Received at mills...| 17,935 13,539 77,484 33.0| 15.8l 142.5
Cattle and calves. .. 099' . T 5011 1046/ 107.8 88,5 Crushed. .......... 217823|  36,210) 98646 20.3] 23,9 118.7
HOES- e v eeeeaannnns 1,110 LI 1,107 92.7) 9260 93.4 On hand at milis at T ’

Sheep.............. 770 804 750 1016, 1047, 98.8 close of month....[ 19,43t 23,319 100,300 31.8 25.9; 178.7
Horses and mules I Cottonsced oil (Ibs.):
(43 markets)..... 4 19 13| 83.1) 63.4 7.4 ‘gm(i i 7,113 %2’339 30,411 36.7 ggﬁg 114.0
St0ckS. .o eoiiiaiont 194, 3, 801 47,851, 24.6 , 0, b. §
Total. oo 250 212 2,461 98.3) 100.4] 93.3 | Oleomargaritio  Goil- 1210 g 78 9.5
Receipts at 15 western omitreay.. oo 20 12,765 7,614]. 52.8) 45.6
markets (head, 00O} | | | | | | CUUUATtttTTILIILIS 4 Ll el - '

omitted): S
Cattloand ealves...| 1,228 1308 1,117 1046 110.4] 05,1 | Tonnecs Sales al oose
HogS.econeuennnes 2,85 2,734 2,672 1019 085 951 | 000 omitted>: ’

Sheep.............. 1 039 936 1,131 95.8} 99.9i 1043 Virginia dark
Horses and mules. . 13 & 46.4; 64,2 42.6 B“o‘gt ST
Total............ 5,141 4,001 4,928 101.1] 10.7] 96.9 N i
Shipments at 15 west- South Carolina. :

ern markets (head, ; 49

000 omitted): [t | 1t bt mapar T 33 2 985
Cattle and calves... 489, 552 415] 108, 3} 112.5} 9L.8 361 ’9413,

Hogs. -evveveiannnns 705/ 695, - 704] 92.8 95.4] 92.6 f
Sheepo.veeeeaennnns 412 322 404| 104.7| 95.7| 102.8 1,197: 3 257
Horses and mules. . 8 10' 8 45.4| 55.8) 44.3 5 197; , 20
Total.......... o[ L614 1570 1,531 9.5 100.3] a3 SAS ofrevonuostamps
) \ tobacco, excluding

Shipments of slocker | Forio Rioo nd Fbik

markets (head, 000 ! lpglg&ﬁ}%da (1bs.,

omitted):

3 - 501 sl 195 = Cigars (Jarge).......J......... 569,200! 618,495 9.8 97.5
Cattleand calves...|  307) 39 195 18 ULS 801 Cigars (small). 56,503 50,175/ 98.0| 9.2
182 T s8] 101.7] 931 49.4 (‘1garo[(tcs (qcléla.l? 114,601, 37314, 219,728 127.1f 110.6
i . . Manufactur
544 570 315 117.4] 07.2) 68.0 1 . gﬁgg{e-] Sl 32,1 3L738...... 100.7 97.9
Slaughter at prm(ilpgl | {;gré:)Callforma (car-

e oo (hood, | Oranges 2,101 3,151 5,628 2.3 60.4 134.3

000 omitted): ! kemlon 182 1,82 2,230 103.0] 133.7 125.6
Cattle 725 702 610] 111.9] 110.5| 98.9 pples, ’ .
Calves... 389 401" 370( 103.5| 106.9! 98.3 (carloads) 1,006 1,163 422| 424.7) 108. 41 163.5
Tlogs.... 4,046 3,717 3,618 111.2} 105.2| 99.5 Apples, _cold-stor-

Sheep 1,028 ml 1,116} 107.7| 102.6{ 116.9 ?151?1 )holdmgs a4 ou s
Totaleeennnenn. 6,188 5,602 5,744 110.2} 105.5) 102.3 \V:ﬁllt;merggtatgg-
Meats, cold - storage : loads)....caaaes 21,645 20,822  17,629| 139.4] 195.8) 115.8
holdings at close of | Strawberries ship- | -
month”  (lbs., 000 | o mgnts ((%arltziads). 2,677 12,857 1,763| 107.1] 270.8} 70.5
omitte ’ Sugar, porss (long .
BEOS- - ennenrennnnas 5,802 64,5061 109,532 7.3 36.1 72.0 tons): o
Pork products...... 634,845 504,241 801,387| 63.8/ 65.6| 80.6 508,299, 536,511
Lamb and mutton. 2, 312 2,071 15,877} 23.7} 17.6| 162.4 532,052 577,830
Exports of certain meat .
products (Ibs., 000 i 277,150 276, 890)
0“113122?9 | FOREST PRODUCTS.
Canned........ 237 268, 187 5.3 6.7 41 Lumbor %I feet):
Fresh.......... 189 27 167, 2.0/ 3.4 1.8 er of mills—
Pickled or other i Southern pine.. 157] .-172[ 190{.ceeea]annnn-
cured........ 2, 567 1,928 2,004 82,5 73.8/ 64.4 Western pine 31 521 5
Hog products— ’ | ’ Douglas fir 120] 119 114
BACON...o...u.. 24,067|  10,070; 35,012| 26.9| 36.5| 39.2 Production— i
IIams and | Southern pine..| 379,838 437 479] 365,970; 102. 5| 106.3| 98.8
shoulderq ..... 31,553 24,988 18,537 69.3| 00.8 40.7 Western pinc. . 1()3 127 108 153 121,648( 103-1( 109.4] 76.9
Tard........... 57;2—19 o() 817 07 636] 75.6] 95.8] 89.4 Douglas fir..... 300 284 411, 029| 232 407) 119.9| 116.0] 79.5
Pork, pickled.. 3,006 2, 5342 3 338 86.8) 83.0| 96.3 Shipments—

‘ ’ 1 | bouthcrnpme 413,617; 507,767| 371,183 114.4: 124,0f 102.6

DAIRY PRODUCTS. ! i Western pine...| 172,205/ 160,809, 76,874 150. 8 144.2 67.3
Receipts at 5 principsl i ll Stocllzguﬂase Iﬁlo[ 371,418] 431,975 230,970 134,21 117.6| 3.5
0 !

markets(000 omitted): . | month—

gﬁltter Ellll))s)) 93,139 (lig ggg g? 2%% 1282 %ggg %gil R Southerghpxrle.. 931,068l1,023,37011, 220,355, 83.0| 91.4] 108.8
eese (lbs ;- 106, 4! 3 eceipts at Chicago {
o ldEg% (caiesl)d 1,929 2 087 1 539| 111.7 128.0| 8.1 s hal.ndp 1;1'L0u1%.bl1 ..| 626,992 587,407I 372,453 160.6, 171.9{ 95.4

old-storage ho! mgbat | pments at - I

clos%t oé’)month (000 | | | Oclziggand St.Louis; 403,305 383, 748! 253,848| 167.4i 176.1; 105,4

omittes ! ak flooring—

Creamery  butter | ) i Production.....| 23,495 21, 914' 13,636)...... Lol .
A.nibs.)' ..... oo 13,125 3,830° 21,682] 61.5 46.1f 101.7 Shlp]?en%s. .d 28 646 20,201[ 13 767, . . oleceace
erican  cheese - tocks at en
1DS) esencnuncnas 15,346 10,867, 17,814 105, ll 88, 8| 122.0 of month..... 20,245, 28,534, 37,588|...... N
Eggs (cases)es.c.... 8,043 4,648, 6,844 133. 4- 134.61 113.5 Unfilled orders. 38 434) 40 4171 11,095.......]...... cteeee
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-7, 769,
1,019 279:1, 001 155
1, 234 2991 069 211

May,
1922,

88,714
54,838
80,818
8, 490
10,618
4,303

594
491

67
367

1,503
1,420

2,561
3 001

496
31,653

37.3

35.3
27.1
14.5
,33.2!

37.6)

44. 8

10.3

20. 8

114

34,7
4,217
33 284

20,8%

, 971
151 743

Relative index.

June,
1921, | June,
1922,

19,434 1215
38,906 84.5
179,778.......
4,133 243.3

660
483

113|.
411

2,660 ......
4 205 96.9)

4,306/ 62.0
4,454 67.6

462 103.1
39,761 94.5

18.7 131. 5

25,2| 120.1

21.3; 6L7
11.0 139.7
20.5; 60.1

9.8l 170.5

31,192 |......
15,521 |......

bl 125

; | T
| I’ Relative index. |
June, 4 May, June, i Juge, |
1922. '1922. 1921, | June,| May, | June, 1922,
' 1 1922. | 1922. | 1921.
1 | —_
FOREST PRODUCTS— ! METALS—continued. ‘
continued. ! J
| ' Copper productlon(lbs . !
Naval stores at 3 south- : ! 000 o 200 ) I 93,740,
eastern ports: i Zine (1bs.,000 omitted) .
Spirits of turpen- i Production. ........ 57,004,
tine (casks)— i Stocks at close of .
Receipls. ...... 28,8231 29,295 33,533! 97.6| 130.1) 113.6 month........... 59,152
Stocks at close in (Ibs., 000 omitted) :
- of month. ... 13,3590 4,795 36,949, 4L4| 15.7|122.7 Tmports.. 12,552
ROSlll (bbls.)— Deliveries i
Reecipts- - ..... 90,588 95,7120  80,043] 114.6| 139, 3} 102.4 ries...... 11,491
Stocks at close Stocks at ¢ |
of month..... 293,083 233,787| 308,341 137.7) 122.8| 1448 month.... 5,311
FUEL AND POWER. TEXTILES. ‘
Coal and coke (short Cotton (bales, 000 oxmt— !
tons, 000 omitted): ted |
Bituminous coal Sight receipts. . 07!
production (est.).| 22,309] 20,2901 33,852 57.7| 55.4 87.5 Port receipts. 363,
Anthracite coal— | Overland )
Production | ment... 82
(est.)..... 35 7,786 1.1 .5 100.1 American ‘
Shipments PPN 6,032 ... 0.eeuen 100.7 (takings)... 372}
Coke— Stocks at port; N
Bechive pro- interior points. 1,187
duction (est.) 458 432 232 44.5] 33.00 22.5 Stocks at mills..... 1,332
By - product, Stocks at ware- |
production houses........... 1,936
(esty)-ceeennn. 2,580 2,537 1,408, ... feeeandeanats Visible supply. ... , 568,
Crude petrolcum: ) Consumption by i
Production (bbls., . mills............. 508!
000 omitted)..... 45,247 46,473° 40,354 125.1) 128.5 1111 Spindles active dur-| B
Stocks at close of ing month........ 31,877
month (000 omit- Wool: i
L1771 ) PO 254,901 246,039] 162,463| 180.7] 180.0| 115.2 Percentage of idle
Producmg oil wells machinery on
(NO.rniiiiannn 1,662 1,511 1,471] 88.0] 8L.0| 78.0 first of month to
Oil reﬁnerms total reported—!
Total production Looms wider
(000 omitted)— than 50-inch
Crude oil Tun reed space.... 36.4
(051153 PO FO 42,562 36,941 110.1 Looms 50-inch
Gasoline (gals.) |.o..veuee 513,659| 430,314}, 109.1 recd space or
Kerosene (gals.)|...--.... 173,824] 141,637 85,0 lesS..o........ 33,4
Gas and fuel Sets of cards. 14.2
gals.)....oufeeaanaas 936,742) 826,353|...... 129.1] 115.4 Combs......... 25, 0]
Lubricating Spinning spin-
[€:¢:1 K2 TRRNRON R, 79,848  63,089|...... 101.6; 8.0 dles, woolen.. 14.3
Stocksat close ofmonth Spinning spin-
(000 omitted): . dles, worsted. 3.9
Crude oil (bbls.)....|......... 35,4751 21,009)...... 202.6| 116, 8 Percentage of idle
Gasoline (gals.) 836, 607 7aO 644 121.8 hours on first of
Keroscne (gals.).. 318, 890 43o 0537 117.7 month to total
Gas and fuel (gals. . 1, 321 438|1 248 6641, 138.6 reported—
Lubricating (gals.) .{.e.ccava-. 260 883 137.4 ooms wider
than 50-inch
Electric power pro- reed space.... 36. 2:
.duced by public util- Looms 50-inch
ity power plants (kw. reed space or
Jhours): 40.1
Produced by water 9.0,
1,584, 827'1,646,616(1, 215,972/ 107.2{ 106.3( 82.3 18.8;
2, 246, 681|2 179 143 Z 028 121f 125.0} 122. 5 112.8 Spinning spin-
| dles, woolen.. 10,1
Total............. 3,931, 5083, 825, 761/3, 244,093 117.0| 115.2| 99.1 Spmmng spin-
METALS. dles,worsted. 3L 5]
b Raw silk:
Iron and steel eyglong Imports (1bs., 000
tons, 000 omitt omitted)......... 5,077
P1g lron produc- Consumption(bales) , 5290
.............. 2, 400| 2,361 865) 113.2 113.8| 40.8 Stocks at close of
Steel mgot produc- month........... 26, 895
ton.........o... 2,487 2,634 803| 122.0f 127.4| 39.4
Unﬁlled orders U. HIDES AND LEATHER.
S. Steel Corpora-
tion.............. 5,776 5,636 4,830, 80.5, 80.5; 67.3 | Sales of raw hides and
Structural steel (long . skins during month
tons): (number, 000 omit-
Fabricated struc-
tural steel con- Cattle hides........ 370
tra.cted for (ton~ Calfskms....
3 ...................... 119,000{ 146,200;...... 66.0] 81.0 Kip skins.......... i 182 634-
Sllver production of the Goat and kid.......
. (troy ounces, Cabretta...ocoene.. L 651
000 omitted).......... 4,760 4,258 4,022)......0eoiiifeaens Sheep and lamb....2, 737 603.2, 134 002

1 Figures for July, 1922, June, 1922, July, 1921,

3,871 | 139.5

May, | Tune,
1922. | 1921.

103.9
106. 3]

83.9
158.0!.

62.6,
97. 4

139.8;
74. 8!

101, 2
94. 5,

145.7) 67.1

142.9) 90.6
205.3| 61.4

74.0; 86.1
219.9, 52.4
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DIDES AND LEATHER—
countinued,

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

Cattle hides
Calfskins...
Kip skins. .
Goat and kid.
Cabretta .
Sheep and lamb....

Production of leather:

Sole leather (sides).
Skivers (dozens{
Oak and Union har-|

ness(sides stuffed)

Boots and shoes, output
(p%irs, 000 om_\ttcd)

MISCELLANEOUS MANU-
FACTURES.

Wood pulp (short tons):|
Production.........
Consumption.
Shipments
Stocks, end

Paper (short tons):

Newsprint— .
Production.....
Shipments.....
Stocks, end of

month.......
Book production..
Paper board producuonj
Wrapping paper pro- ;
duction........ ..... ;
Fine paper production.
Building materials (000
omitted):

Clay fire brick—
Production.....
Shipments.....
Stocks, end of

month........

New orders. o
Unfilled orders. !
Silica brick— ‘

Production.....
Shipments
Stocks, close of |
month

Face brick— .

dkr.ln
Unﬂ]lo,d orders
at cll;)so of
Cement (bbls 000
omitted)—
Production.....
Shipments

Rubl;er (lbs 0000m1t-
Imports of crudo
rubber

Consu.mptlon by
tire ~ manufac-
turers............
Pneumatic tires (000
omitted):
Production.........
Shipments, domes-

tic.
Stocks. .....

| Relative index, i Relative index.
June, | May, | June, | June, | May, | June,
1922 1 1922) | 1921, lJunc May,| June, | 10220 | 1921 | yone Ly | Fume,
1922.| 1922 | 1921. = : 1922, ] 1922, | 1921.
j MISCELLANEOUS MANU- .
I FACTURES—COX.
[
| I.ntngr tubes (000 omit-
| i Production......... 3,131, 2,07 2,360\ cu. feeeerfernnns
| \ i Shipments, domes- i
5,317 5,362 7,078 89.2] 90.2, 118,0 6. el 3,074 2,939 3,283t e eeeia]eains
3,598, 3,320 3 801 116.3; 114.3i 125,7 Stocks. .....eea.... 6 187 7,190 3,835 anenifennenn]innnen
876i 903 1026, 105, 2! 116, 2 123,2 Sohd tlres {000 omit- ;
10,799 9, 839 9 680 73.9 73.6' 66,3 !
878' 919 1,219 52.8 49, 7 73.3 Productlon ......... 66 58 b2 P
10,9711 11,142 13 750 100:1! 110,0, 125.6 Shl'pments, domes- : 63‘
[ T S I » (¢ A, 61 L./ PP RN PO,
1,358, 973.1, 320, 633(1, 521, a21.. ............. Stocks ............. 170! 171 240)..efieesi]nnnns
16,815 ' 16,009) 14,753 ... .L0 lLllIINT Automobiles: |
) I I Production, num- :
95,953, 90,813} 57,196 .....[...... [PPSR ber)— |
; ! Passengercars..| 262,384 231,820, ... .....feeeeiifeieiiidinnnns
! » ‘ Tracks. ........ 25,372 23,189).... ...l
6,214} 6,495 ......... [PUDUR RO IO Shipments—
8,257 14 Railroad - (car-
11 088! loads) ........ 33,0000 34,321
| Driveaways ’
| (machines)...| 30,500/ 28,760
! Boat (ma-
| chines)...... 7,9000 7,366
313,259 331,694 180,389 116.9| 113.9! 70. I‘W‘jﬁggggso(‘sﬁmb ) 61 o4
230,078] 257,985 163,406; 118.1) 110.0!  76. l‘orelgnl(;omplpwd & 1%
48,662; 54,151 36 ()10 8§2.1) 90.3; 61, V%Sdtsed%%u% in dthe
T ==t i ates and of- :
246,072 232,453 275, .),)9 103,2| 95.5) 114.9 ficially numbered b :
' the ?ureau of Nav{ !
127,20 120,050 7,724 1146 124.9] 70.0 | Vigatiom: 4 :
1 ’ . er. . . 129 133 160 61.4] 72.71 76.2
128,644] 130,063 92,203 1164 119.3 821 | Grosstonnag 16,959, 21,419 173,885 59| 0.0/ 60.4
23,367 24,781 26, 62‘)' 91, 4| 91.7| 104.1 )
83,517 82,574 .JS 034; 113.5 111.4| 73.3 TRANSPORTATION.
183,759) 176,790 130,177| 110.6 108.8 78.4
| Raijlroad operatmg sta-
68,371] 71,494  50,332! 111, 3] 119.0; 82.1 “{istics: 1
31,201 30,120| 17,511 119.2! 122.0] 66.7 Net ton - miles, rev- i
i enue and non- i
. revenuo (000,000 |
i omitted)......... '
48,367, 46,794 26,967 107.8| 111.3] 60.1 Net tons per train. .
45,7727  44,120| 21,862; 105.4; 102.9! 50.4 Nettonsperloaded
3 SN
153,517 152,259 142,283) 109,8; 110.0{ 101.7 5
57,8057 51,041 22 397, 141.9] 111.1; 55.0 { Revenuefreight loaded, i
56,8611 45,300 34 365 48.7) 38.6/ 20.4 and received from i
connections, classx— I
11,578 12,233 fied according !
10,676, 10,704 nature of product |
(short tons): !
37,845 Grain and grain i
: products......... 171,658 189 845, 179, 488 112,5( 128.6| 117.6
54,867) 41,303 129.7| 123.7| 89.7 Live stock. . -l 126 535 132, ) 967/ 120, 163| 105.2] 107.3! 100.0
36,433) 34,2 DN e e Coal..... ' 406,190| 371,230' 687,063 53.9 53.0| 9.2
- Coke........ | 40,873 39 5871 20 833! 110.9 112.91 56.5
J118,756) 121,540 118,192 106.2| 107.9| 105.7 Forcst products. 271 358| 273 204 221 3501 .109.0| 113.5| 88.9
. ! . 234 236 82 735. 130 750] 96.4| 46.7| 53.8
: | ‘\Ierchandlse,l c.l. '1 060 194| 4, 292 1 3066, 147.3) 157.6) 132.2
.. 89,860 87,626| 42, 476| 96.97 96.8| 45.8 Miscellaneous...... 1 379 654 1 348 151'1 099 504 103.3) 105.6| 82.3
i Total.eeeennann.. I3 690, 6983 522,011 3, 410, 567 102.2] 103.9] 94.5
1},245 11,176 9,206 . ...l ;
13,470 12,749 10, ot7| .................. Rei em]}? fcliclght loaéied ! |
50! classified according .
10,668 12,807 11,150L......[......[...... to geographical divi- | : :
sions:
Eastern.. ' 830,063 833, 405’ 827, a7o 94,15 102.7] 93.9
' ; © 7038720 95.6| 93.8 94.4
51,986 36,727| 34,625 135.9) 89.2] 90.5 4 105 152} 126. 4 129, 4] 1042
;gg, g};; 11;. 4} 115.8] 97.2
- ! . 107.6| 100.4| 83.8
89,685, 20,008 21,208......f.....feeens 474j 921' 100,5) 105.1] 98.3
l 251, 526! 108.3| 103.3| 1041
2,800 2,722 2,813 feceeilfeee. i f
3, 133i 2,639 2,644! ............... ... Total............ 13,690, 698'3, 522, 011(3, 410, 5ﬁ7i 102.2] 103.9] 94.5
5,042, 5,523 4354l f I -

1 Figures for May, 1922, April, 1922, and May, 1921,
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Relative index.
June, May, June, .
1922, 1922, 1921, | June,| May, | Tune,
: 1922.) 1922, | 1921.
|
TRANSPORTATION—COL. i
Freight car surplus: |
otal........oeee.n 239,225 805,198 373,791 108. &l 119.9' 160.5
60,101) 69,714 146,208 64.4| 67.7 156.7
1) 147,558 195,439 162,537| 170.2 184.5{ 187.4
4,803 1,714 663
1,397 1,094 187
cees 3, 148 423! 3104
x Jtotal .| 340,822 327,704 341,337 .
Vessels cleared in for- : |
eign trade (net tons): :
American. 2,625,434!2, 621, 206(3,058,679| 9L.6/ 108, 1] 106.7
Foreign............ 3,028,052!2-, 553, 505(3, 004, 452| 103.8] 98.0; 106.1
Total.............|5,653,486(5,174, 71116, 153, 131 97.8| 102.9' 106.4
Percent of Ameri- !
can tototal ...... 46.4 50.7 49.7 93.8[ 105.3, 100.5
Panama Canal trafiic i
(tons 000 omitted): ! H
Total cargo traffic. . 1,159, 1,046 793| 144.3| 137.8, 98.8
American vessels. .. 609) 499 416[......]..-
British vessels...... 319 297I 230).eenniens

Relative index.
June, May, June, T
1022 | 1922 L1920 oo ey ! Fane,
1922. 11922, | 1921.
TRANSPORTATION—COR,
Commerce of canals at
Saunlt Ste. Marie (000
omitted):
Eastbound—
Grain other
than wheat i
(bu.)... 6,987 12,932
Wheat (b 17,2090 12,438
Flour (bbls 086 924
Tron ore (short ]
tons)......... 8,943 6, 618;
Total (short
tons)....... 9, 827 7,597
Westbound-— |
Hard coal (short :
tons)......... (5 N Mﬁi ..................
Soft coal (short |
tons)......... 1721 248 2,487 i ieeeieificennn
Total (short |
tons)......... 408 468 3,127 s -
Total  freight :
(short tons)..| 10,235 8,006  8139......|......]. .

1 Figures for May, 1922, April, 1922, May, 1921.

2 Figures for July, 1922, June, 1922, July, 1921.

AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS.

Forecasts of crop production, issued by the
United States Department of Agriculture as of
August 1, 1922, are shown in the table below,
together with estimates of production in 1921.

The forecast of corn production is consider-
ably better than was expected a month ago,
and the present forecast falls only about
63,000,000 bushcls below the 1921 estimate.
For the Chicago, St. Louis, and Kansas City
districts, in which the larger part of the corn
crop is raised, the August forecasts are con-
siderably better than were expected in July,
The wheat forecast, on the other hand, is not so
good as that of a month ago and only slightly

in excess of last year’s estimated production.
While the forecast of spring wheat production
in the Minneapolis district was considerably -
larger than was expected a month ago, there 1s
a material decline in winter wheat crop ex-
pectations in the Kansas City district. The
cotton forecast for the year is 11,449,000 bales,
which is about 400,000 bales better than was
expected a month ago and about 3,500,000
bales more than last year’s production. Both
the oats and the hay crops arc expected to be
better than last year, the latest forecast being
even higher than July expectations.

PRODUCTION OF CORN, WHEAT, COTTON, OATS, AND HAY, BY FEDERAL RESERVE DISTRICTS—FORECASTS OF THE
DEPARTMENT OF AGRICULTURE AS OF AUGUST 1, 1922, COMPARED WITH ESTIMATED PRODUCTION FOR 1921.

[In thousands of units of measurement.}

bC(gl} Total 1;v{leat Wi{)ltei‘l V\lrheat Splt‘)inghwihea.t Coiton O%ts Hay, tame and
Federal reserve (busbels). (bushels). (bushels). . (bushels). (bales). (bushels). wild (tons).
district. - I — ;
1922 1921 1922 1921 1922 R 1921 1922 1921 1922 i 1921 1922 1921 1922 | 1921
- J— : . i
Boston.....euunn.. 12,842 1 14,447 492 i1 - 5 OGN 492 9, 569 8,247 | 4,940 ' 3,372
New York.. 34,809 | 42,872 | 10,006 | 9,778 | 9,605 | 9,416 401 | 39,301 : 26,500 | 7,937 | 5,295
Philadelphia....... 64,495 | 69,416 | 23,228 | 21,126 { 23,021 | 20,944 207 26,302 | 22,216 | 3,319 ; 2,643
Cleveland..........| 211,957 | 209,377 | 42,532 | 35,254 | 42,082 | 34,786 500 | 66, 606 53,402 | 7,111 5,787
Richmond.........| 182,563 | 173,687 | 28,922 | 24,863 | 28,922 | 24,863 [........[........ 1,600 1,547 | 21,988 | 19,830 | 3,815 3,418
220,712 | 250,256 | 5,716 | 5,677 | 5716 5,677 |........|........ 2,330 ; 1,693 19,025 | 21,087 | 3,154 ! 3,190
952,502 | 967,277 | 72,468 | 62,922 | 66,913 | 58,102 | 5,555 | 4,820 |........[........ 480,822 | 385,001 | 19,762 | 16,034
429,388 | 416,543 | 72,448 | 66,442 | 72,140 | 66,110 30 332 | 2,241 1,662°| 40,538 9, 7,861 | 6,934
285,464 | 302,344 (215,438 (153,483 | 9,1 7,208 206,258 {146,275 |........|... ... 336,204 | 229,772 | 20,055 | 16,877
468 418 | 442,158 {226,636 (271,130 (212,482 (258,286 | 14,154 | 12,844 870 460°) 140,060 | 163,401 | 16,934 | 15,580
142,252 ¢ 180,803 | 8,894 | 21,986 | 8,649 | 21,664 245 322 | 4,190 | 2,499 | 41,442 | 36,858 | 1,504 | 1,641
11, 548 ! 11,193 { 98,421 (121,919 | 63,149 | 79,976 | 35,272 | 41,943 199 167 29,209 34,343 | 13,946 ; 16,022
I3,016,950 3,080, 372 805, 201 (794, 893 541, 809 (587,032 (263,392 207, 861 (211,449 | 27,946 1,251,156 1,060,737 (110,368 | 96,802
| ;

! In addition, the following amounts were ostimated grown in Lower California (Mexico): 1921, 50,000 bales; 1922, 79,000 bales.
2 Cotton grown outside of cotton belt included as follows: 1921, 9,000 bales; 1922, 20,000 bales.
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BUILDING STATISTICS.

BUILDING PERMITS IN 166 SELECTED CITIES.
[Collected by the 12 Federal Reserve Banks.]
NUMBER OF PERMITS ISSUED.

{ Districe Dlstrlct | District Dlstnct Districtl District | District | District | Distriet | District | District | District Total
i No.1 0.2 i No. 3 No. 4 0.5 No. 6 No. 7 No. 8 No.9 | No.10 | No.11 | No.12 (166
| @ et | @t | Qe | a0 | & | O (47 0| @ | e
| cities). | cities). | cities). . cities). ; cities). ' cities). | cities). | cities). | cities). i cities). : cities). cities).
: H 4 {
| i
1921, i ‘ i :
June........cocoae... 2,517 7,534 2,874 4,564 4,045 2, 800 5,930 1,939 1,971 2, 166 2,617 8,199 47,156
1922 E ! i i f
JANUALY e neneeranenen. , g8 4176 1,623 L7a! 2,18 | 2,155 | 3,498 1,141 523 1,336 ; 1,653 | 8,298 | 28,884
February......c.a.... DoL,0240 4210 2,081 | 2619 305! 2566 4815| 1434 517! 1,758 | 2114| 7,600 | 33,043
March.... eeniinnnnss bo2aer! 13,284 | 3557 4986 4101¢ 3,211 | £806| 2218 | 1,493: 2,711 | 2,623 | 11,196 | 60,453
Aprileeeoioiaiaiiil I Z01L| 9,056 4,38 ; 6,140 4,397 ; 3,215 11,546 | 2,650 | 3,342 3,103 ! 2,586 | 10,966 | 64,407
MBY.eiriareananannnns 2,018 | 10,136 3,901 | 6,666 5321 | 3443 | 13,709 2055 | 3,391 | 8554’ 2,794 | 11,26 | 69,334
June.... ..ol 2,045 [ 9,572, 3,624 ; 5,839 4500 | 3,085 | 11,88 2507 422" 2,888 2,545 | 10,15 | 61,990
i i |
VALUE OF PERMITS ISSUED.
District No. i District No. | District No. | Distriet No. | District No. ; District No. Distriet No.
1 (14 cities). | 2 (22 cities). | 3 (14 cities). : 4 (12 cities). : 5 (15 cites). ; 6 (14 cities). | 7 (19 q,lties).
1921. .
TUDO. eneeeseeaeeeeneneeseaaarasseenenenens $6,602,647 | $48,312,504 7,875,630 | $15,658,807 | 98,779,653 | $4,723,700 | $20,503,319
1922. i
January........... femeesemessiencannnonaanne 7, 380, 701 50, 145, 296 6, 878, 523 5,713,209 8, 352, 615 3,734, 262 18, 905, 561
February............. eeveaensanneaeanannan 9,280,827 | 50,872, 553 8, 275,338 829, 585 7,513, 542 4,63 ,052 20, 419, 417
March........ teaeeresenssnnsconsnsisnnasanns 10, 995, 500 119, 964, 783 14,116,292 13, 814, 868 11, 329, 049 6, 021, 211 33, 747, 135
-8 ) o | PPN 13, 812, 820 54,704, 292 1 020 500 15 693,183 11 971 471 4, 951 558 35, 089,303
My e neiieiniiaitiinnieiaieiieniicnaan 9,109,108 57, 84'3 585 . 13 314 813 22,614 084 13 348 592 7, 262 167 53 806 499
June............. Cetecececnrnraraceananns 10, 657, 535 73, 302 564 | 18, 177, 759 22, 428,251 15 736 766 6, 98 677 49, 934 583
District No. ; District No. | District No. | District No. | District No. | Total (166 -
8 (4 cities). | 9 (9 cities). 10 (14 cities).| 11 (9 cities). | 12 (20 cities). cities).
$4,448,228 1 §5,602,586 | $5,452,181 | 4,155,740 | $15,450,604 | $147,655,797
2, 579, 894 2,110,424 5,023, 49060,078 | 22,872,876 | 138,631, 902
4,150, 487 1, 569, 774 4,336, 011 £419,780 | 18,917,868 | 141,715,243
5,012, 607 4, 526, 200 7,165,925 5,630,336 | 27,432,986 | 250, 754,421
6,076, 684 8,196,110 & 384,552 6,228,385 | 30,195,052 | 212,323,919
7,443,855 9,913,853 | 10,807,084 4,752,642 | 28,271,238 | 239,017,520
5,855,450 | 6,020,186 | 8 894,131 5216810 | 29,598,278 | 252,431,008
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS.
[F. W, Dodge Co.]
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS.
District District District District District District District Total
No. 1. No. 2. No. 3. No. 4. No. 5. No. 7. No. 91 (7 districts).
1921,
B $19,298,334 | $54,500,566 ; 813,563,100 | $35,660,377 | $16,026,969 | $41,119,866 | $12,651,007 | $192,829,219
1922, !
RENLED o N . 15,302, 453 . 54,962,847 12,128,900 21,066, 282 14,002,399 29,182,324 3,613,148 150, 258, 3563
February....coeeen-... ceeaenn 14,790,476 60,152, 424 11,825,700 | 20,602,823 | 16,518,079 | 32,344,424 5,102,824 | 161,438,750
March 26 212,330 : 90, 088 24, 558,100 29,661, 058 24,116, 011 58, 081, 5! 11, 933 270 264 651, 165
.42,196,915 | 117,814, 585 21,795,800 | 38,089,754 | 25,618,120 | 64,236,566 9,878,501 | 322,630,241
31 589,783 a1, 441, 141 | 25 739 294 58, 432,714 32,268,767 71,117,055 12,455,410 323 044, 164
36 259, 420 81 614, 205 26 63() 900 30, 668, 191 46, 801, 800 77, 560, 940 12,153,061 311 688 517
24,910,926 | 79,819,084 ; i 28,78,377 | 25,362,187 | 52,224,001 | 83,159,795 | 9,304,325 | 303,548,695
i
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS.
i
86,672,758 1 822,546,142 |  §2,971,900 $8, 319, 248 $5, 335, 545 87,382,427 $3, 758, 504 356, 986, 524
4,767,597 35,652, 203 6, 280, 200 6,279,459 6, 597, 861 10,601, 761 1,049, 594 71 228, 675
4,179,044 | 38,857, 156 5,647,700 | 5,545,073 7,299, 608 9,388,615 ’962,757 | 71,680,853
11,897,086 | 51,116,514 | 0,552,500 | 10,641,177 | 9,796,405 | 17,225,204 2,348,511 | 112,577,397
13, 524, 827 53 677 473 ° 10,408,700 16, 127,6 7 0, 297, 280 17,661, 586 4,175,963 125 873 456
14,018,303 | 39,043,547 | | 11,168, 86 19,121,798 | 13,000,760 | 24,574,835 4,240,047 | 126,077,158
12)518)840 | 40,483,063 | 11,275,517 | 16,036,790 | 17,434,005 | 28,206, 838 2,677,184 | 128,632,327
12, 644, 574 7,826,581 | 8,074,163 | 15,406,301 | 20,633,345 | 2,415,438 | 100,365,189

33, 364 787 i

1 Montana not included.
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RETAIL TRADE.

The following tables are a summary of the
data obtained from 463 representative depart-
ment stores in the 12 Federal reserve districts.
In distriets Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the
data were received in (and averages computed
from) actual dollar amounts. In districts Nos.
3,4, 8, and 10 most of the material was received
in the form of percentages, and the averages
for the cities and districts computed from such
percentages were weighted according to vol-
ume of business done during the calendar year
1921. The changes in retail trade for the
United States as a whole are obtained by com-
bining the district percentages after multiply-
ing them by a system of weights based partly
on population and partly on banking resources.
The tables for the month of June are based on
reports from 25 stores in district No. 1 (Boston),
64 stores in district No. 2 (New York), 104
stores in district No. 3 (Philadelphia), 33 stores
in district No. 4 (Cleveland), 25 stores in dis-
trict No. 5 (Richmond), 37 stores in district
No. 6 (Atlanta), 63 stores in district No. 7
(Chicago), 20 stores in district No. 8 (St. Louis),
21 stores in district No. 9 (Minneapolis), 17
stores in district No. 10 (Kansas City), 22 stores
in district No. 11 (Dallas), and 32 stores in
-district No. 12 (San Francisco). Figures for
Reading in district No. 3 (Philadelphia) are
shown separately for the first time this month.

A comparison of monthly changes in activity
of different types of retail business since Janu-

ary, 1919, is shown in the second of the fol-
lowing tables. The 159 department stores are
located in districts Nos. 1, 2, 5, 6, 9, 11, and
12, while the mail-order houses do business in
all parts of the United States. Chain-store
figures are based upon the total sales of the
same reporting chains for each month, but the
actual number of stores in these chains varies

slightly. :

There was a pronounced improvement in
mail-order business during June, which is quite
unusual at this season of the year. Cigar busi-
ness showed a rather marked reduction and
was smaller than in any month since Septem-
ber, 1919, Comparison with June, 1921, shows
an increase in business of all types of report-
ing stores, except cigar and shoe stores.

The course of business of grocery chains, 5
and 10 cent chains, and shoe chains is shown
on the accompanying chart by months since
January, 1919. Allowance should be made for
tho fact that many new stores have been added
by reporting chains in making comparisons
between the level of the curves in different
years, but the seasonal trends indicated within
any single year are nevertheless highly sig-
nificant. It will be noted that Christmas buy-
ing causes a very sharp peak in the sales of 5
and 10 cent stores eacﬁ December, while shoe
chains have seasons of heavy selling cvery
spring and autumn. Grocery business, on
the other hand, has no marked seasonal
tendencies.

AVERAGE MONTHLY VALUE OF SALES
OF
GROCERY CHAINS, FIVE AND TEN CENT CHAINS AND SHOE. CHAINS
1919 - 1822 .
INDEX { AVERAGE MONTH, 1218 = 100 ) INDEX
NU::%RS T 1 I [ ] ’ ; NUKBERS
GROCGERY CHAINS £16) El
-------- FIVE AND TEN CENT CHAINS (%) 2
220 " cesccrrancecrree SHOE CHAINS (5) B "‘; 220
200 ,"'. - ,’ ; 200
i it ! {'!
] i i
180 B - — 180
it ' H .
160 H |; H ! 160
H ’ 1 ]
140 ;' \~ : : ¥ 140
120 i =, ; 120
100 100
80 80
e o 60
40 40
20. 20
O N R AN U RS ORI T MAM I IAS ONDIF AV IO ASONDIFMAN LA oD ©
1919 1920 1921 .1922
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS.

[Minus sign (—) denotes decrease.]

District and city.

Percentage of increase in net | Percentage of increase in stocks
sales as compared with corre- at close of month compared

sponding period previous year.] with—

Percentage of
outstanding
orders at close
of month to
total purchases
(during previous
calendar year.

May, | June, |

" Jan.1,1922,t0 | Same month
i close of— : previous year. :

1022, ) 1922, ¢ i
" May, ' June,
1922,  1922.

May, | June,
1922, © 1922.

May, ; June,
1922, | 1922.

District No. 1: .
Boston. .o
Outside
District
District No. 2: ~
i‘;‘ew York and Brooklyn. ..............

Rochester. .
- Syracuse....
Bridgeport.
Outside... .
1951310 4 (62 SRR
District No. 3:
Philadelphia....coveiniaiiiaiiiinns
Trenton... ...
Wilmington. .
Chester.....
Harrisburg.
Lancaster...
Reading. .
OQutside..
District
Diastrict No. 4:
Cloveland ...oo.oviiieiirianioveiannnnes
Pittsburgh.
Cincinnali..
Toledo....
Outside
District
Districi No. 5:
Baltimore. cv.vecerneiinaineneinaenns
Richmond..

District No. 8:
St LouiS. ..o ineieiiiiiiiineaaiaiieaas
Louisville. .

District..
District No. 12:
L0S ANGeleS. «coaernemncanaaeaccnceancan
San Franecisco.

United States....

|
Ll
!
e
=
©
|
N
Ll
©
&
I
©
|
1 le
Jhe

5.5 0 —0.8: ~0.4] 49:
—2.5. —.7; —7.11 —6.0! —.4’
37 Z6l —22 17! a3z
: ! . I
5.3 1.7] —1.61 —10 L6
16! —1.3]-10.7 [ —9.1| —4.0;
—.6 -3.8| -1.3]| —L7| —L1!
—1.7| —46| —6.6| —6.3| —L4
—2.8| —1.6 | —7.7| —6.7|—16.3 —
—6.4, —6.7 | —11.0 | —10.3 4.0 ;
2.6 T Lo —7| =7 -
3.6 1.0 —2.7] —2.1 .9
1.4 7l —43| —41| -1}
.7 1.6 —3.0| —2.4 2.5 |
9.2 19| —7.4] —b.4|—19.0° —
—6.81 —12.7 | —24.7 | —22.7 | L5
-6 11! —9| —L5| —6.0!
—6.8| —0.1{—10.7 | —10.0 | —3.1°
....... 1.0 |oeevaeal —3.8 feeeeiasld
—4.81 —12.2 1 —10.2°| —18.1 | —.7"
1| —1.9| —5.7| —5.8| —Lb5
67| 77| —6.7| —46 7.6
—3.5 | —4.0|—158|—13.9| —7.5
7D —43| —6.9( —6.6| —.4.
25 29| -3.3| ~28( -L8!
6.3 3.0 —7.0| —89| —.2!
1.0 4] -10.3 [ 9.0 ~L3}
—3.5| —51|-10.7| —9.1 20
40| —-3.4| —6.9| —6.3] —.5.
~16| —-7.6 | —8.9| —8.6 6.2
—5.6 | —14.5 | —15.8 | —15.8 2.8
«2.5 | —7.1|-10.5| —9.6 2.5 .
—2.7| —59|~13.4 | —11.8| 16,6 -
—4.1| —81]—2.4|—2.4| —5.5
—4.0; —1.1| —9.5| —8.2| —-2.1;
8| —10.6 | —11.4 | ~11.3 | —.2
5 7
5 2
. 7
2,
5
61
71

Soper

) 1

....... bt 26 OV [ 0 O
T80 —e4 | Z15007 —1801 | TEL5
29 39| —68| —5.8| ~L.5]
~2.31 —2.9|-111| —9.4| —3.3
—6.7] —7.9| —7.6| —11.4
2| —e| —74| -7
_134| —18.9 | —182| 155
T2 —12.8 | —12.6 | —4.8
—L4|-1L4| —9.6| —2.5
—5.8!-10.7| —10.2] 43!
—8.1| —12.6 | —1L.1| —9.9
18| —82| —6.2( 45
—18|-1L7| —84| 59,
—2.7| —10| -1 4

—82|—141{-18.2( Lol —
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a0l 717 49| 52| 11
10.5° 44 .3 9| a8
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=

MO0 WO WN~T H=ooN

-

B o

1l

W00 OO R O ©
| 11
Ddadinl
N

|
19,00 00

Lt ad

|
|

_

GOt Pigitn
N OO -1

o e
!
P e

i
|

s
-

|
1wl

I\
1
~o

PRGN P

~IOWNINT

Lilobe
[

poee]

VOO G-I BIWATOD
| |

IO O N OC e s DO

Grengo

OO OOW-IHECH SR NSO

S oo
- D B = 0O OF [ =R g—]

1 11

i G RO Lo
—

SRS

LY 3=

poeo

o

P

|
T IO
11

PN GRS S

ogneo
Ll
PO PO

WONIUWOOSW WUNODUW NI w;

I

—

|

WWhh e WCHOOW UMD CRIF-I-® o
|

OO GOIOCY RUIWN OXRCONOR =IO

[ T-¥-

wo
»
GONDR NI QOO O

|
g

S owreN

ow©

11
=

-
bl

prol
ool
©

ORI WHOOD WKL o

|1
=
N
Ferretld
o©
Qo=

o

TR WW NI SOD

D RO IA=O DD

™

M@

oy

- -t
Fpope NRRRoo

OROONEORI 0 b~ RGO ~IN) IO D

WSRO NMWOW e

oy

= QOO YCoS

7
5.
9.
6.

2.
5.
3.

3.
5.
8.
6.
3.
7.
8

6.

7.

4.

4.
5.
2.
2.

=

[

_
aEaEE
[ -3 E Rl




988 FEDERAL RESERVE BULLETIN, Aveust, 1922,

AVERAGE MONTHLY VALUE OF RETAIL TRADE,
[Average month, 1919=100.}

Chain stores.
Department| Mail-order 7 T
stores hotises Five and . | -
(159 stores). | (4 houses). | Grocery ten (4 Drug Cigar ! 'Shoe Musie
(16-chains), chains) 7 chams) (3 chains). . (5 chains). | (4 chains).
: !
N —_ S . {
|
103.7 69.1 : 124.6 86.1 117.3 119.9 § 85.8 79.0
88.4 64.8 ¢ 118,4 92.9 110.7 116.5 82.5 78.3
116.9 95.1 128.7 121.1 123.6 131.8 141.0 81.9
112.5 77.5 ¢ 121.7 111.9 121.8 134,7 | 139.7 75.1
112, 5 60.2 118.8 112.2 119.2 129.5 - 136.5 65.1
110.9 62.1 116.0 109.7 120.6 127.8 ; 127.6 59.9
79.2 49.3 ] 1151 108.0 122,1 128.5 100.9 55.6
82,0 50.4 121.4 116.0 119.8 127.6 86.6 7.6
94,5 72.7 118.3 113.4 119.4 128.0 103.1 82,8
130.4 88,6 135.2 141. 9 124.2 138.0 135.4 99.2
November. . 125.0 83.3 133.5 134.1 115.2 124.8 | 119.1 107.0
December 182.4 80.3 144.5 241.6 146.1 192.7 149.6 172.6
; |
93.9 65.3 135.8 94.6 117.0 111.0° 80.0 L7
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 77.0 137.4 134.9 120.3 124.5 156.3 78.9
116.9 169.4 136.5 129.6 122, ¢ 128.8 127.1 80.9
110.9 1917 133.2 124.9 123.5 105.8 - 13123.1 81,3
t

1 Partly estimated.
CONDITION OF WHOLESALE TRADE.

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SA(LES IN JUNE, 1922, AS COMPARED WITH THE PRECEDING MONTH

MAY, 1922).
Boots and i I Auto sup |~_ ! Farm im !
Groceries. | Dry goods. | Hardware. shoes. I‘urnlture.;{ Drugs. i plic\s. Slatlonorv plements. ;Aul'o tires.
— ! _ . i —_—
District. N N |N N N : ! l‘ | ;_ N ! ‘N
Per 'Num- po. [Numd o Numi po. [Numd p.. Num-| I Per Num-| po . por [Num- um-
ber of ber of - iber of| ber of . Iber of ber of ber of' et |be f ber of ber of
ccnt firms. cent.‘ﬁrms. cent. Arms. cent. ﬁrms'cem“%ﬁrms.; cont firm: ~cent. :e« it firms. eent. 'll‘mS Lent firms.
14.1 4z 2.1 8 —4.6
9.2 51 8.3 14 —7.5
11. 8l 25 4.8 131 0.8
0.7 44 9.5 16| —4.0:
=13 34] —4. 6] 231 —4. 1
18.2 a8l 6.8 12 1.5
18.2 42, 14.0 2 81 . !
9.4 12| 16.0] 6 6.0 . . 9 7 5.6
3.1 12| —2.§| 12| —1.§] P —44 3 —0.3:
10.9 300 L3 6 7.8 21 0.7 16 12.4, 14 2. Si
| ; !

PERCENTAGE

YEAR (JUNE, 1921).

OF INCREASE (OR DECREASE) IN NET SALES IN JUNE, 1922, AS COMPARED WITH THE SAME MONTH LAST

Grocerics. | Dry goods. | Hardware. B%‘ffgeg‘fld Furniture. | Drugs. A"gﬁ sup- ' Stationery., 15?1%111]1:1: : Auto tires.
District. |\ N i !\ | N | N N ] i I
um- um- i NUmM- Num-/ um- um- um-: Num- Num-’ Num-
Per er i Per : Por ! Per Por Per Per Per

ber o ber of ber of ber of . ber of . ber of! ber of' ber of ber of ‘ber of

cent lﬁrms cent. i no-| cont. |‘ﬁrm cent. |G s cent.iﬁms‘ Lem“iﬁrms. cent. ﬁrms cent. | gy eicent. igong.. cent. goe
l i

(I .

7.1 42117 8 L35 10.0,
1.9 51:—11. 9| 14 0.5 1.6
0.1 25 —7. 96| 13i 10.1, 8.3
3.8 44 0.04 16008 —1.4|
7.0 34 5.4 23| —2.3 8.5
9.4 38 6.4 12 18.9! 7.8
7.9 49 —2.9 2| 10.8 ceegidl
5.9 121 +2.9) . 6 15.9 —2.0
120 12 —o1] T2 o.p —6.5|
18,4 80 27 ml 18. 9} 7.3i
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

Following is a set of tables showing the volume of bills discounted and of acceptances and
Government securities purchased by the Federal reserve banks during June, 1922:

VOLUME OF OPERATIONS DURING JUNE, 1922.

. s United Statessecurities
cDills dis- | Bills bought purchased. Municipal Total.
Fedcralreserve bank. member in o] etu B d 1 Cortifioates of Warlrlantt‘;(si
marget. oNnas an: criificates o urchased.
banks. ity indebtodnos., P June, 1922, Jpne, 1921,
$82,738,512°  $30,002,774 $1,108,100 |  $75,939, 500 $180,808,886 | $333, 568, 864
343,164,080 | 66,88, 8314 95,193,000 | 464,429, 500 971,045,414 | 2, 066, 836, 849
186,630,216 1 14,163,210 10, 626, 350 10, 062, 000 221, 492, 806 431, 834, 073
121,959,018 | 5,012,614 500, 000 33, 60, 500 163135, 032 372,489,872
: 1200 |+evnernramnnne|oeeeaoarenaneess 184, 898 247,186, 65
21, 845, 215 | 2, 581, 474 1,352, 500 2,997, 000 28,776, 189 1321348§e£
93,238,347 © 45,663,231 15,729,700 38, 146, 500 182,777, 781 455, 443, 258
90,922, 695 | 609, 936 3, 256, 250 31, 454, 500 126, 243, 381 177, 168, 747
21,288,029 ' oiuaennannnns 4,413, 130 3, 758, 000 29, 459, 170 68, 661,719
O — 11,919, 250 6,307, 000 32,619, 518 77,410, 034
I T il aie S
632, 354 | . 005, 2, 500, 689, 5 1,917,6 368, 886, 171
Total, June, 1022........ 1,159,318,716 | 175,494,026 | 146,898,300 | 679,464, 000 2,161,175, 042 | oooo ..
' Jane, 921 0o ) 3674, 077, 034 64,673,129 15,263,900 | 1,041 619,500 |, 4,709, 533, 563
months ending
o June30, 1922 .. 9,700, 140,334 | 809,108,076 | 675,509,100 | 1,761,258,500 |  $111,029 | 13,006,127,080 |................
months ending ! i
June30, 1921. .| 36,585, 772,400 | 767,364,032 , - 24,158,550 | 2,475,074,557 39, 855, 369, 559

VOLUME OF BILLS DISCOUNTED DURING JUNE, 1922,‘ BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS

ACCOMMODATED.
e ’ ol ¢ !
Customers’ Member l;?&]é:. collateral | Bankers’ acceptances.
Ny . paper Commereial Agri- | Live- ]
Federal reserve bank. Se(%i %%IRY . e ! paper, cultural : stock i
ment ecurec by 1 iherwise n.e.s. paper. paper. o . ‘Dollar ex-
obligations. %giégﬁgﬁ?t  secured. Foreign. |Domestic. "o an e
_ - - I
BOSEOIL .- eeeeeeennenaaeennnn $301,010 | $38,765,900 |... $43,112,712 |  $380,927 , $106,38L |....._....[.
New York. - -1111 110 1,220,186 | 266,934,535 74,927,537 | 9,007 | 137 |.lllllll
Philadelphia. ... 10110010 326,590 | 138,927,360 47,042,171 | 302,373 °
Cleveland...... ..., L0000 310,576 | 93,407,890 | 129,173 26,856,717 | 250,083 |
Richmond ... 117111111 T 212,021 | 54,804,150 ' 520,0 12,263,663 | 3,420,949 !
Attanta......LLIIITIITTT 84,418 7,395,050 © 283,300 9,676,606 | 3,625,760 .
Chileago. 102211 1,496,562 | 52,667,536 | 590,000 | 30,767,306 | 7,635,816 |
St. Louis.. /111111111 140,436 | 81,916,364 | 6,500 5,897,004 | 2,002,034 135,528 101111110
ALNNEADOLIS. -+ nnee oo oo oo 16,672 | 11,356,240 | 813,102 3,967,092 | 3,193,578 | 1,895,514 |..
RKansas CLyennononeoneenons 76,055 6,173,130 16,000 3,958,907 | 1,446,002 2,723,114 ..
Dallas..................ll00 21,899 430884 | 768,540 4,028,960 | 4,485,380 . 3,103,301 |........
San Frafneiseo. . .ooooooomon 159,187 | 36,749,742 | 22,853,442 | 27,539,332 | 3,836,085 | 1,141,022
Total: June, 1922.......... 4,426,532 | 798,496,941 . 26,010,057 | 290,053,907 | 32,176,163 9,784,462 | $80,974 | 25,000 |. .
May, 1922, 1211000 3,046,347 | 732,368,832 | 26,652,038 | 301,251,671 | 35,500,567 - 10,398,643 | 44,987 | 112,520 (- oneeoe
. " I :
June, 1921....._.... 06,160,831 | 1,961,999,0L1 | 29,108,362 | 1,490,444,999 | 56,233,595 ! 26,926,308 3,790,373
May, 192110200000 129,890,303 | 2, 57_81 798, 882 I 23,152,575 | 1,427,211,911 | 50,828,201 i 27,794,905 seﬁ 562, 956
o P Total reduced to a N
Tradeacceptances. common maturily basis.} Member banks.
o . ————
Federal reserve bank. ! all classes. Number Accommodated.
Foreign. | Domestic. Amount. Igﬁggit in ;~--—-—‘-——~-—
: district. -Number. | Per cent.
— —— — i
BOSEON . et eeee oo ee e el 70,682 | $82,728,512 | 63,397,823 5.5 43 | 203 ;
New York.. 1,097,798 | 345,164,080 | 167,652,073 |  1%.4 mlon 03
Philadelphia 40,552 | 186,639,246 | 106,270,285 | - 9.2 711 | 347 45.8
Clevcland. .. 915,008 | 121,959,918 | 92,530,279 8.0 884 | 331 37.4
Richmond 352,692 | 71,671,628 1 81,058,354 7.0 630 | 356 56.5
a 236,305 | 21,845,215 | 68,936,346 5.9 532 300 56.4
81127 | 93,238,347 | 189,941,009 16.4] 1,444 754 52.2
198,914 | 00,922,695 | 56,733,350 4.9 605 219 0.2
; 15,831 | 21,288,020 | 70,134,762 6.0 1,023 45 0.8
KANSAS CIEY + oo oee s oe eI 14,393,208 | 49,528,554 43| 1152 381 33.1
Dallas...... 18,2017 16,895,424 137, 698 6.6 "862 431 50.0
an Francisc 223,570 | 92,632,354 | 136,971,183 1.8 849 339 30.9
Total: June, 1922. 3,250,680 | 1,159,318, 716 | 1,159,318,716 |  100.0 | 9,028 : 4,436 4,
May, 1922.. 3,556, 680 | 1,113, 931,285 !..’.._.i...’. .............. Do9g00 | 464 e
JUNC, 1920 s eeeeeeeeoeeaaeeans [ $10,013,265 - 3,674,077,034 L.l 9,770 | 5,745 58.8
May, 1021...... L 0TI ' 9,603,998 | 4,253,863, 731 |....LIIlI 9770 | 5632 51.6
1 H

t Total discounts multiplied by ratio of average maturity of bills discounted by cach bank to average maturity (15.61) for system.
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VOLUME OF BILLS DISCOUNTED DURING JUNE, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND

"MATURITIES,
‘ Avegage N
: rate verage
Federalreserve bank. f 4 per cent. 41 per cent. 5 per cent. Total. (365-day | maturity
= basis).
i . ' | Percent.| Days.
J= 27171 ¢ PPN ! $30, 810, 653 $51, 927, 859 . $82,738, 512 4,32 11.96
New York....... 135, 266, 909 209, 897,171 340, 164, 080 4,24 7.58
Philadelphia ) 186, 639 246 4,50 8.89
Cleveland... 121, 059 918 4,50 11,85
Richmond. 71, 671, 628 4,50 17,66
Atlanta.... 1, 845, 215 4,50 49,27
Chicago. 93, 238, 347 4,50 31.81
8t. Louis.... 90, 922, 695 4,50 9.74
Minneapolis. $21, 288,029 21, 288, 029 5.00 5144
L6 LT 01 S P AP 14 393 268 14,393, 268 5. 00 53.73
Dallas......... . 16, 825, 424 16, 825, 424 5.00 70, 66
San Franciseo. - oo oo iiii it evnceseneoeaened 92,632,354 il 92, 632 354 4,50 5
Total: Iune, 1922 i 166,077,562 940, 734, 433 52,506,721 | 1,159, 318,716 4. 54 15.61
May, 1922 : 1 008, 472 669 ! ; 55, 458,616 1, ,113, 931 285 4.59 17,44
i | \
VOLUME OF BANKERS' AND TRADE ACCEPTANCES PURCHASED DURING JUNE, 1922, BY CLASSES.
. Totalreduced toa com-
Bankers’ acceptances. Trade acceptances. Dotal mon maturity basis.!
Federal reserve bank. b}i}lls 4 e
o . X . purchased. [,
Foreign. | Domestic. ex%ﬁéﬁée. Total. | Foreign. {Domestic.] Total. Amount. | {)fef‘&%'i‘t
Boston. ..c.ooieiennnnn-. $20, 460,106 | $3,102,668 | $1,460,000 | 830,022,774 §30,022,774 831,247, 778 | 17.8
New York. o2 462 557 11 7.39 359 1 879 560 | 66,081,476 ,834 | 39,841,882 22.7
Philadelphia. 10 694 686 2 932 868 oOa 000 | 14,132,554 14, 160,210 17,319,513 } 9.9
Cleveland. 3,450,316 | 1,408,208 205,000 | 5,072,614 5,072,614 | 4,912,898 ; 2.8
Richmond. 165, 450 347 750 513,200 513,200 501, 889 | .3
Atlanta.. 2,300,974 271,500 2,581, 474 2,581,474.1 1,886,760 ! L1
Chicago. . 26,761,196 | 'S, 360, 814 35, 663, 234 35,663,234 ; 59,718,544 34.0
St. Louis. . 574,936 35,000 09, 9: 609, 936 1,714,660 1.0
Minneapolis.
B 1 0 3 O g e e
Dallas..... 1,012,950 1,910,971 1,910, 971 | ‘ 2,020,981 11
San Francisco........... i 14 007,824 | 3, 962 955 18,095, 779 13, 090, 779 ;16,329,121 9.3
Total: June, 1922..: 131,908,995 | 37,834,233 | 4,940,784 | 174,684,012 175,494,026 '. 175, 494,026 100.0
May, 1922..| 114 746 968 : 32,239,091 | 3,620,502 | 150,606, 561 150,806,361 .ueeceninenefonacanonan
June, 1921..| 43,000,328 | 17,263,676 | 4,334,512 | 64,508,516 | 74,613 \ .......... 74,613 | 64,673,129 Leeenveeeoiiiini,
May, 1921.. T 8.), 207, 323 | 27,224,489 20, 547 853 137 979 665 | 621,540 i .......... 621,540 | 138,601,205 'eeererenniiin]iiinannnas

1 Total purchases multiplied by ratio of average maturity ol bills purchased by each bank to average maturity (37.57) for system.

VOLUME OF ACCEPTANCES PURCHASED DURING JUNE, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVLRAGE RATES
AND MATURITIES.

"3, 464,655

Federal réserve bank. 3 per cent. |3} per cent. |34 per cent. |33 per cent. |3} per cent. ‘33 per cent. |33 per cent.
b 2171 1 P ..| 84,334, 006 $20, 383,391 | $5,020,816 | $114,408 $84,267
.................. 80 16, 720 022 | 1,825,256 -373 141 | 47, 567 861
................ 3, 570, 261 8 898 116 1 659 176 19, 490 13 167
4 608 355 8 ,440 19,355 188 210
1,208,375 | 314,451
...... 10,461,129 | 1,670,450
609,

£330,

1,910,971
12 813 051

30,694, 937
9 749 970

717,703, 346
43 238 498

1,893,093
12,470,682 1 4,294,062
37 481,554 | 8,029,787

48, 168, 506
50 378 729

216,472

205 201,419

204, 434 |
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VOLUME OF ACCEPTANCES PURCHASED DURING JUNE, 1

AND MATURITIES—Continued.

1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES

Average
Federal reservo bank. 37 por cent. | 4 percent. | 43 per cent. Total. (33—?3.}7 tﬁ‘a‘;‘gg%;
- basis).
Per cent. | Days.
BOStOt e e vsitiii ittt el $30,888 e $30, 022, 774 3,19 39,10
New York.. 66, 808, 834
Philadelphia.. 14,165,210
Cleveland... ceen 5,072,614
Richmoud $513, 200 513, 200
Atlanta... 845,148 2,581,474
Chicago 35, 663, 234
St. Louis. . 609, 936
B LN T o) 1 R A D ceen
Kansas 03 P o
Dallas...... - 1,910,971
N YT T g e MY 18 095,779
Total: June, 1922 ; 30, 886 17,450 358,348 | 175,494,026
May, 1922 . 7,686 71,149 87 l 043 I1 150 bO(), 561

1 Includes $263,292 and $19,000 of acceptances purchased at 41 and 3 per cent, respectively.
Note.—All Federal reserve banks use 360 days to the year in calculating inferest on bills bought in opon market.

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 June, 1922.

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, FARNINGS THEREON, AND ANNUAL RATES OF EARNINGS

DURING JUNE, 1922,

Average daily holdings of— Earnings on— Annual rate of earnings on—
R T
- i All i All :

TFederal reserve bank. | Ay clagses Discounted | Fur-. ! United | classes | Dis- | Pur- | %{:Igg classes | Dis- | Pur- g?‘:ed
of earning s chased . States . ofearn- | counted |chased | o\, | of earn-lcounted; chased ates

assets. ‘ ‘bills. | seeurities.| ing bills. | bills. | SEET | ing | bills, | bills. | S37Ur

i | assets. * | assets. Acs.
i Per cent! Per cent| Per cent|Per cent
Boston....ceevinanana.. $93, 826,065 §21, 798, 524/$20, 006, 769 352, 020,772, §287,8861  $80, 089 332 o76| 8155, 221 .73 4.47 3. 201 3.63
New York.... 278, 120, 909, 51, 099, 960I Jo, 996 026 191 029 923, 840, 736] 184,128 101,250: 560,358'  3.70) 4,38 3. 42| 3.57
Philadelphia.. 96,251,724 46,228 790; 18, 827 697, 31 195, 237| 321,328 170,650 51, 084! 99, 094| 4,06 4, 50 3,30 3.88
Clevelend..... 127,636, 038 39 169 163 16 7a4 812' 74 712,503; 414,807, 144,911 36,287 233,600’ 3. 95| 4, 50| 3. 20 3.80
Richmond. ... 47,043,806 42,231,323 916,173 4,793,400 170,990 159,424 3,563 %003 434 459 473 2.0
Atlanta......... 39, 276, 645| 3() 910 932 91.3 617 7 402 096| 131,577| 115,160 3,235 13,182 4,08 4,53 4.31 2.15
Chicago..... 159, 836, 554 01 019 738 18, 016 716’ 80 320 1000 525,518  230,433| 48,441 , 6441 4. 00, 4,59 3,18 3.74
St. Louis., .. 57, 440, 526! 20 831 844 8 33‘) 955! 28 27a 7271 189,857 77,770 21,847, 90, 240! 4, 02| 4, 541 3.19 3.88
Minneapolis 40,106,000  26,163,600...2... . ,936,400, 144,335  107,885].... ... 36,450  4.38|  5.01|........ 3.18
Kansas City.. 85,046,104  22)550, 616] 5,000 42,490,433 222,002 92,351 21 129,630 4.15|  5.00  5.04) 3.71
allas........ 39,432, 7. 31 918 125 2,084, 113| 5, 430 500 149,907 133,015 5, 479|' 11,413 4,63 5. 07| 3.20 2,5
San Francisco......... 12] 674 304 44, 806, 800 lo, 827 440 60 990 029 41.3 181, 166, 196] 41, 485| 205, 500 4.13 4.51 3.19 4,10
Total: June, 1922.. Il 166,616, 503 438, 788, 415135, 180, 853 092 647, 235 3,817,124| 1,662,012 365,268 1,789,844 3. 98, 4,61 3.29 3.67
May, 1922, 1 188 849 317| 481 627 272103, 07.3 301|604 148, 744 4 119 881 1 912 902, 606 461! 1 900 518 4, 08! 4.68| 3. 50| 3.70
June, 1921..,2 175,175, 1791 817,748, 8801 54,713,853 302,710, 446 10,131,273 9,265,160( 268,315 597,798 5. 67| 6. 20) 5.97 2.40
May, 1921..i2 353, 794 360|l 966 646, 008\ 84 394 913 302 7a3 439 11 o71 36aI10, 502,633 428 792 669 940 579 6. 29| 5. 98| 2.49
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HOLDINGS OF DISCOUNTED BILLS, BY CLASSES.

Y [End of June figures. In thousands of dollars.]
e y | . _
Cust?m_i %ﬁﬁiﬁ%’&ﬁ%ﬂ? ’ Bankers’ acceplances. lraggggsc.ept
ers
paper_ | Com- | aoi | Live | '
Tederal reserve bank. Total. }5)‘;0‘(1‘?‘(1 | Secgred oih I%Z’;éil culturall stock | Dail I
ov- ther- paper. | paper. ollar H
e;gl?ent emment wise | B-C-S | Foreign.| P (zpclcs- ex- | Foreign.! nges-
Tosa” . obliga- |secured. | i 1C. [ change. | te
‘ tions. II ;
i ; i A, i -
Boston.............. . 30,796 78 9,993 I 72 2SR 11| T8 ORI FROER PR P 87
New York. . 66,289 677 | 46,400 . 1,118 459
Philadelph: 48, 241 416i 32,813 | 712 145
Cleveland. 37,301 634 1 22,803 915 1,053
41,216 454i 12; 800 9,043 657
29,110 147 2,217 9,761 202
63,130 191! 16,052 | 2,457 347
18,529 173 6,988 I 76,514 184
27,850 22 l 3,271 12,751 193
20,841 221 2,572 2,815 ¢ 5,108 1 10,314 ... e
. 32,264 34| 1,088 14,743 38
San Fran SCO. 45,851 266 ¢ 6,255 | 11,140 1 15,120 9,156 322
Total: Tune 30, 1922.. 461,08 | 3,083 | 163,258 | 12,500 | 147,123 | 95,782 | 34, | . . 81 3,757
May 31, 1922.. 471,490 5,0()9 i 166,007 | 12,228 oO 224 | 98,620 33 974 Jeceennnn- 103 |eeeeiinaenianaas 5,235
June 30, 1921.....} 1,751,350 | 113, 803 523,787 | 15,226 | 842,006 l 157,871 | 76,258 7,779 677 |oeeunnn.. 80 ‘ 13,773
May 31, 1921 1,007,913 | 159, 563 . 627 681 | 12,006 | 855,608 | 152,749 | 76,718 ! 7,804 | 1,638 30 134 13,982

HOLDINGS OF BANKERS' AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES

[End of June figures.

In thousands of dollars.]

Federalreserve bank.

Boston............
New York.
Philadelphia
Cleveland.

Minneapoli
KansasCity.
Dallas

June 30, 1922... ...
May 31, 1922,
Ju.neB() 1921...........

May 31,1922,
June 30 1921

All classes. | Bankers’ acceptances. Trade acceptances.

. |

Pur- Dis- |

- chased | counted Dollar i
Total. in for Total. | Forcign. {Domestie. exchange Total. | Foreign. iDomestlc.

open | member = ge. i

market. | banks {

|
25,150 I 23,083 67 l 25,083 16,713 6, 827 1,543 67 [cceeenennn ' 67
46,995 | 46,536 459 | 40, 866 36, 962 7,750 1,154 1,129 670 | 459
19,148 ! 19, 003 145 18,893 14,333 3,980 580 255 110 ! 145
17,769 ; 16,716 1,053 | 16,716 | 14,244 2,167 305 1,053 1,053
71 2 5 657 657

16,845

164,950

123 520 |-

62 532

161,112

e
.| 160,332 124,142 | 31,655 4,533
| 18101 | 88004 )
40,130 | 28,470

81|,

203 [

8,456 | 7,779
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HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF

ACCEPTING INSTITUTIONS.

[End of June figures. In thousands of doﬂaré.]

Federal reserve bank, i

Boston
New York.
Philadelph
Cleveland ...

Chicago. ..
St. Louis. .
Minneapoli:
Kansas City.......
Dallas....... .....
Ban Franciseo. ....oovoii it

Total, June 30, 1922

May 31, 1922,

June 30, 1921.

Purchased in open market
June 30, 1922.......

May 31, 1922... .. - !

June 30, 1921 . ... oiirnniin i e .

Discounted for member banks: |

JUNe 30, 1922, ... i i e :

May 31, 1922
June 30, 1921

1 | i
Member banks. Non- . ;
e nlloemllger , | Bragches
anks ; L
Total. : N . a]]l{(il Il;ggﬁge agegfcleb
b gari on- anking : forad
y National. | 4 ional, | corpora- | ggllfsn
l tions. | .
L =
25,083 l 13,076 8,338 3,304 154 | 101
15,866 | 20,610 12,864 £910° 3,305 3,177
18,803 | 6,622 5,361 | 20703 i 1,581 2,626
16,716 1 T.871 | 5012 | 1,706 | 847 | 350
- 711 i
1 L 2 ;

2,876 .
16,523 |

160,413
118,204
18,586

160,332
118,101
40,130
81

103 |
8,456

Developments in Federal reserve and mem-
ber bank conditions for the country as a whole
are discussed in the paragraphs on the banking
situation in the review of the month, page 907,
and graphically shown in the chart on page 908.
The text tables here presented show changes in
condition of individual Federal reserve banks

and of reporting member banks in cach reserve |

district.

As is stated in the review of the month, the
principal change in the condition of member
banks for the five-week period ending July 19
was a decrease of $136,000,000 in loans and dis-

counts and an increase of $110,000,000 in Gov-

ernment securities held. Liquidation of loans
is shown for reporting member banks in all the
districts except Cleveland, Atlanta, and San

4210—22

7

BANKING CONDITIONS BY FEDERAL RESERVE DISTRICTS.

| Francisco, but the bulk of it, amounting to
© $104,000,000, is reported for New York City
' banks, the decrease for the Boston district being
$22,000,000 and for the Chicago district $14,-
000,000. Demand deposits of reporting member
' banks declined by $97,000,000 during the period
| under review, a much larger decline in New York
. City being partially offset by increases else~
“where. Time deposits, on the other hand, in-
creased by $206,000,000, of which $160,000,000
represented the share of New York City banks.

A table comparing total loans and discounts
of reporting member banks on January 7, 1921,
the earliest date for which separate figures for
! loans and discounts are available, and on July,
11922, with demand deposits for the same dates
| is given below:



994

FEDERAL RESERVE BULLETIN,

Avaust, 1922,

TOTAL LOANS AND DISCOUNTS, NET DEMAND DEPOSITS, AND RATIO OF DEPOSITS TO LOANS OF REPORTING MEMBER
BANKS IN LEADING CITIES.

[In millions of dollars.]

Total loans and discounts. Net demand deposits. Ratio of deposits to loans—
per cent.
Federal reserve district. _J N Decrease. FR o Tnerease. s 7 | sont. 21| 7u1
an. 7, y an. 7, yi9, |~ " | Jan.7, |Sept.21,! July 19
1021, 1922, 1921. 1922, ; 1921, 1921. 1922,
Amount. | Per cent. Amount. ‘ Per cent.
| . t b

BOStOI. e v veeeieceneiiiiaaannn : 934 783 151 16.2 784 799 15 1.9 83.9 84,9 102.0
New York........ .. | 4,087 3,054 1,083 20,7 4,054 4,971 17 .3 9.3  106.2 125.7
New York City 4,488 3,492 996 22.2 i 4,453 4,470 17 4 99,2 107.6 128.0
Philadelphia...... 682 | 558 124 18.2 673 68 13 1.9 98.7 98,7 122,9
Cleveland............ 1,11 ! 996 115 10.4 808 852 146 15.2 80. 8 74.5 85,5
Richmond . 488 : 424 64 13,1 ¢+ 340 331 19 12,6 69,7 611 78.1
Atlanta... 453 | 356 97 21.4 238 246 8 3.4 52,5 53.8 69,1
Chicago........... ne2| 1,565 367 190 1,32 1,448 126 9.5 68.4 3! 925
City of Chicago. 1,269 . 1,052 217 17,1 925 983 58 6.3 72.9 77.8 1 93,4
St. Louls.......... 507 | 413 94 18.5 325 312 113 14,0 64,1 62,11 75.5
Minneapolis. . 308 234 74 24,0 187 190 3 1.6 60,7 60.7 | 81.2
Kansas City..... 536 427 109 20,3 399 436 37 9.3 74.4 80.0 102.1
Dallas........... 288 234 54 18.8 212 207 15 12,4 73.6 73.9 , 88.5
San Irancisco. : 129 13.0 606 623 17 2.8 61.0 62,7 ! 72.1
TOBL. - veeeneennaennnns : 2,411 ‘ 18.2] 10,838 1 11,101 163 15 82.7 8.2 1027

1 Decrease.

Loans and discounts of reporting member
banks declined by $2,411,000,000, or 18.2 per
cent, between January 7, 1921, which was not
far from the peak date, and July 19, 1922.
Declines are shown for. all of the reserve dis-
tricts, but are less pronounced in the Cleveland,
Richmond, and San Francisco districts than in
the rest of the country. While loans were
declining throughout this period, demand
deposits of reporting banks reached their lowest
level in September, 1921, and increased in
most of the districts since that time. Since
January, 1921, deposits show an increase of
$163,000,000, or 1.5 per cent, declines being
shown only for the Cleveland, Richmond, St.
Louis, and Dallas districts. o

The increase in deposits, which is shown for
the latter part of 1921 and for 1922 in the face
of loan liquidation, rellects three major fea-
tures of recent financial developments: (1)
An increase in the banks’ investment in
Government and other securities. Between
January 7, 1921, and July 19, 1922, the invest-
ment account of the reporting banks increased
by $1,048,000,000, of which $795,000,000
represents the increasc in holdings of United
States obligations. Since a substitution of
investments for loans in a bank’s portfolio
does not affect the deposit account, this
growth of investments explains over $1,000,-
000,000 of the difference between the changes
shown in loans and in deposits. (2) Contrac-
tion of the currency, chiefly the reduction of
Federal reserve mnote circulation, which de-
clined by $1,137,000,000 between January 7,
1921, and July 19, 1922. Currency contrac-
tion represents the excess of cash deposits
received by the banks over cash withdrawals.

(3) The importation of gold from abroad.
Net imports of gold to the United States
were $780,000,000 between the beginning of
1921 and the end of June, 1922. Another
way of stating this is to say that deposits
can increase either through loans granted by
the banks to their customers and credited to
their accounts; through the purchase of securi-
ties by the banks and the crediting of the
sellers’ accounts with the proceeds, or through
the deposit of cash. Cash deposits in turn
can consist either of currency withdrawn
from domestie circulation, or of gold imported
from abroad.. During the period under dis-
cussion the liquidation of loans cxerted an
influence toward the reduction of deposits,
but this was somewhat more than offset by
the increase in investments and the deposit
of domestic currency and of foreign gold.

The economic causes back of these develop-
ments are worthy of consideration. Deposits
generally tend to increase in relation to loans
m times of depression. This is due partly
to the gradual reduction of inventories b
merchants, who pursue a hand-to-mout
policy and build up their deposit accounts in
Hreparation for the revival of business. It is

ue also in part to the gradual liquidation of
frozen domestic and foreign loans, especially
as the upward swing of business begins to
manifest itself. This liquidation of loans,
to which no deposits correspond on the books
of the banks, as these deposits have been
previously drawn out, tends to increase the
ratio of deposits to loans. In addition, in a
depression there is less strain on the resources
of business, with a consequent slowing down
in the turnover of deposits’ and an increase
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in the length of time that deposits remain
in the banks. This also results in a relative
increase of deposits as compared with loans.
During the past two years the decline in prices
reduced the public demand for currency and
correspondingly reduced withdrawals of de-
posits in currency from the banks by busi-
ness concerns and private individuals, who
needed less cash to transact their business.
All these causes have operated to increase
the ratio of deposits to loans, which was 82.7
per cent on January 7, 1921, rose to 85.2
per cent on September 21, 1921, when de-
posits began to increase, and advanced further
to 102.7 per cent on the latest report date.
It is interesting to compare this ratio for
different sections of the country. On July
19, 1922, deposits in New York City banks
constituted 128 per cent of loans and in the
entire district of New York 125.7 per cent;
in the Philadelphia district the ratio was

122.9 per cent, in the Boston district 102 per
cent, and in the Kansas City district 102.1 per
cent. None of the other districts show de-
posits in excess of loans. In the Atlanta dis-
trict they constituted only 69.1 per cent of
loans, the ratio being relatively low in all the
southern districts and in the middle and far
west, although in Chicago the ratio was 92.5
per cent. In general, the table shows that,
while there has been nearly as much loan
liquidation in the interior of the country as in
the industrial centers on the coast, the relative
increase in deposits has been more pronounced
in the latter. An explanation of this difference
may be found in part in the fact that the
liquidation of foreign loans was largely con-
fined to the industrial centers, and that this
liquidation of foreign obligations by the ship-
ment of gold was an important factor in
the reduction of loans out of proportion to
deposits.

.CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE
DISTRICT BETWEEN JUNE 14 AND JULY 19, 1922,

[In millions of dolars.}

United States Gov-
ernment securities.

Loans and dis-

counts.
Federal reserve

district.

:Other bonds, stocks,
and securities.

Accommodation at
Federal reserve

Demand deposits.
banks.

Time deposits.

Increase. | Decrease.| Increase. | Decrease.| Increase.

l

Decreasc.| Increase. ' Decrease.| Increase. | Decrease.| Increase. | Decrease.

22
102
104

Boston,............ caee

New York Gity.| ...
Philadelphia.......
Cleveland.

g
City of Chicago..
St. Louis..........

Minneapolis.
%ansas City.

Liquidation ofloans and discounts, amounting
to $41,600,000, for the 12 Federal reserve banks
combined during the five-week period ending
July 26 was reported, the Boston and Dallas
banks being the only ones reporting increases.
The heaviest decline, amounting to $17,100,000,
was reported by the Cleveland bank. Govern-
ment security holdings show a decrease of

$14,700,000, the largest decrease amounting to
$38,800,000 being reported for the Chicago
bank, while the St. Louis, Minneapolis, and San
Francisco banks showed smaller reductions.
For the other eight reserve banks increased
totals of Government securities are shown, the
principal increase, amounting to $15,900,000,
being shown for the New York bank.
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CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF

EACH FEDERAL RESERVE BANK BETWEEN JUNE 21 AND

JULY 26, 1922,

[Amounts in millions of dollars.] _

I
. Federal reserve e
Total reserves. Discounts. Gsooxéergypent Total deposils. | notesin circula- | Reserve
- uritics. : | 5 i percentage.
Federal reserve ! ton.
bank. [_ T s e
. { ! .
l Increase, | Decrease.| Increase. | Decrease.| Inerease. | Decrease.| Increase. : Decrease.! Increase. ! Decreaso.i June 21, | July 26.
e ....I ——

Boston............. 8.0 72,2 2.2
New YorK.....oooifeearnannnn 87.9 83,6
Philadelphia........|.......... 0.7 40
Cleveland... 11.2 L7
3. i) 8.8

8.0 81.6

8L.3 89,0

68, 4 65, 6

0.3 7.7

64,5 66,0

61.8 57.0

70.2 70.6

79.1 79.2

No substantial change in Federal reserve | reserves and an increase in deposit liabilities.

note circulation is shown, increases shown
for the Boston, Chicago, and Kansas City
banks being practically offset by declines
reported for the other banks. The reserve

Other banks for which reduced reserve ratios
are shown are the Philadelphia, Atlanta, St.
Louis, and Dallas banks. The Boston bank’s
reserves remained unchanged at 72.2 per cent.

ratio, which advanced from 79.1 to 79.2 per | The largest increase in reserve ratio, from 81.3

cent for the system as a whole, shows varying

to 89 per cent, is shown for the Chicago bank,

changes for the different districts. For the | reflecting chiefly the increase of $60,500,000 in

.New York bank a decline from 87.9 to 85.6 per
cent is shown as a result of a decrease in

the bank’s cash reserves.

CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESEIIEI\]’)E 1‘{](%;[;!3 (lll})€2CULA'l‘I()N, AND RESERVE PERCENTAGES FOR JULY
A J S, 1922,

[Daily éverages. Amounts in thousands of dollars.]

; ;
i "Potal cash reserves.
Federal reserve bank.

Federal reserve notes

m sy
Total deposits. in circulation.

Reserve percentages.

! i

| July. June. July. June. ‘ July. June. July June.
Boston........ ettt ateanterireretetaeatanaeann 207,436 195, 846 124, 461 121,327 ¢ 162,042 - 153,470 | T2.2 L3
New York.. .. 1,136,406 | 1,173,711 739, 801 62,334 ;627,653 621,970 | §3.1 34.8
Philadelphia. 221,195 225,616 110,713 ¢ 109,187 - 180,393 180,283 | 76.0 7.9
Cleveland. .. . .. 244,702 240,715 143, 616 142,027 © 198,005 197,745 71,2 70.8
Richmond.......cooiiiiiiiiiiiiiiiiieannaa | 107,879 108, 366 61,058 60,026 * 80, 664 R4, 660 76.1 74,9
AIBDER . oo o eeaas . 136,783 139, 834 50,914 50,762 1 113,238 115,419 83.3 84.1
ChICAZO. < v e e ceeeeaeaaaaaaeans © 557,730 501,244 266, 532 262,790 | 37L,527 364, 012 87.4 80.0
St. Louis, .. e ; 88 441 96,179 65,261 70,637 | 67,725 69,074 66.5 68.8
Minneapolis. . 68,640 67,289 46,260 45,985 | 49,627 49,139 716 70.7
i 92, 900 87,959 83,772 | 79,965 I 58,935 57,850 65,1 63.8
42, 577 45,985 47, 562 47,328 | 26, 440 26, 339 57.5 62,4
253, 587 253,631 140,168 140,223 | 220, 166 218,469 70. 4 70.7
3,158,276 | 3,136,375 | 1,882 118 ' 1,892,591 2,157,405 i 2,138 430 . 8.2 77.8
2,655,179 | 2,605,779 | 1,096,481 | 1,723,271 : 2,604,750 | 2,682,560 61.7 59.1
2,118,899 | 2,102,985 | 1,909,221 | 1,974,537 ; 3,143,465 | 3,113,949 143.7 143.3
V2,176,779 | 2,248,265 | 1,959,758 | 1,940,047 | 2,523,960 | 2,500,969 150.4 152.6

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

t
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CONDITION OF FEDERAL RESERVE BANKS.

RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JUNE 28 TO JULY 26, 1922,
RESOUGRCES.

[In thousands of dollars.]

! : . : ) . San
N It New ' Phila- | Cleve- . Rich- | 1, . : St. Mm.ne-j r\(anas S
Total.. {B‘MO“ York. delphia.| land. ; mond. j Atlanta;) Chieago.) youis | apolis. ' City. 'D allas. | fé‘ég'
SO U NSRS NS RSN S . e T
i i i
Gold and gold certifi- i ' ; | | i
eatos: : ! ; :
June 28............ 316,937 | 207,847 | 5,600 | 13,368 ' 3,229 5,639 1 24,049, 4215] T, 180 2,523 : 9,753 | 19,683
O R T 347,040 07,9771 54701 13,313 | .s, 239 | 3,670 | 24,136 | 4,276 | 7,174 "10,025 19,527
July 12... ..., 317,832 3, "()l 669 5,472 13,378 1 3,318 4,621 24,314 4,324 7,211 - 550 110,309 ' 19,792
July 19............ 317,08 ¢ 13,076 | 207,273, 5,499 | 13,225, 3,286 5645 | 20482 | 4438 [ 7em i 710,457 § 19,851
Tulv 2.0 "'I:, 459 | ll 100 | 206, 765 5,657 1 13,3001 3,316 | 5,668 | 24,770 4,083 9,822 20,113
Gold selilement fund— l | ' : i
1. R. Board: i ! | !
532,350 1 31,125 | 156,274 42,704 | 43,120 § 39,655 21,492 | 89,2231 16,143 8,205 31,438
518,670 | 39,413 | 70,207 ! 51,526 | 14,518 | 37,575 | 27,943 | 137,088 | 1%,006 7,431 ;26,417
514,500 | 56,008 | 88,784 1 44,149 | 43,801 1 34,231 . 22,846 | 150,055 | 6,033 6,089 | 27,075
490,620 | 33,002 | 53,470 1 46,144 ; 45,910 ' 35,313 | 21,424 | 148,817 | 8,681 4,466 | 31,232
...l 498,309 | 31,061 92, 991 29 &1 | 50,699 . 38,790 : 19,183 | 134,273 ; 11,398 28, 930 ! 5,151 | 27,951
Gold with ¥R, ! 1
agents - i I ;
June28..__........ 2,123,373 + 129,470 | 804,156 3,315 1 170,010 1 54,546 | 101,027 | 364,604 | 57,570 50,937 ; 19,221 f 188, 065
July 5., ...l 2,123,816 | 126,713 | 803,046 1 156,301 | 170,026 . 53,614 | i 100,518 | 360,267 | 57,422 50,162 | 10,849 | 195,066
July 12... ... 2 lbl 560 1-1() 039 | 803,771 1)9 3821 172,612 ;. 57,749 | 99,730 | 306,844 | 60,030 53,456 ) 19,545 * 198,677
2 19.),062 1-}6, 264 | 833,587 1 161,032 1 171,054 oﬁ 8111 98,912 | 368,852 | 57,646 52,7053 1 20,216 ; 198,789
2,197,645 | 148,315 | 833,440 | 161,960 | 169,699 | 55,838 | 98%,418" 375,999 | 56,081 54,021 | 19,803 | 194, 562
| .
48,207 | 8,725 5113 7,996 2,182{ 3,973 1,119 10,200 | 1,437, 1,82 1,479 726 1 3,344
61,142 1 10,833 9,060 | §043 2,04| 3020 1,086 13,673| 1,999 2130 1,770 921 | 3,857
LU 6,712 7,8%0 | 26711 3103 | 3879: 1308| 6,22 1 S| 20701 1,994 994 2,990
41,673 | 9,422 | - 6,780 | 3,787 3,495 | 3,793 | 1,570 3,156| 1,720 2,208 2,231 742 | 2,672
45118 | 6,358 52| 505t 3 663 | 3,851 1,527 , 5155 1683 1,630 2377 580 1 3,459

3,020,968 | 183, 140 |1, 173,300 | 209,675 | 230,680 | 101, 403

|

!

|

1
{129,207 488,166 | 79,367 . 62,808 ; 82,447 | 37,005 | 242,530

5, L6

|

i

I

i
3,020,677 | 190, 630 l 09] 196 222 241 1 230,831 | 98,368 ] 135,219 81,793 © 67,121 ' 85,021 | 38,226 | 244, 867
3,035,533 | 196, 768 |1) 108054 | 211,677 | 233,074 | 99,177 { 120,395 | 3 72,231 , 67,617, 84,733 | 36,937 | 248534
J 9. L13,045,335 | 202, 664 l, g ,1]9 246,462 | 233,684 | 99,203 1 127, 560 72,494 ; 68,141 ! 90,236 | 35,801 | 252,574
Jnly 26,0000 3,058,531 | 199,824 1) 138,078 | 202,562 | 237,361 | 101,795 | 124, 796 73,245 | 66,510 | 87,913 | 35,365 | 246,085
Legal ‘tender nores, . . H ;
stlver, elc.: i ! {
June 28 .l 127,498 | 11,991 30, +43 / 484 | 10, 142 7,298 : 6, .562 20,235 | 15,651 1 5,041 ] 6,042 ! 6,100
TWS 5o 13,252 | %706 | 20,184 | 705 K813 | 6,556 | 6,300 | 17,872 13,636 #7715 | 6,306 1 5305
Jaly 12000000000 120207 | S050 | BU56 | 7533 | 9,472 | 6,68 ;6,243 20,676 | 13,510 | 4708 | 6,08 ! 5231
July 19... 01000 123987 1 8,537 | 83611y K401 9,159 ] 6718 ] 6,052 : 21,117 | 12,175 4,800 | 6,427 1 3396
July 26001000 126,067 | K685 | 3625 ! 8092 90603 | 7,496% 74211 | 21,048 | 11,982 i 4581 | 6,503 | 5,604
Total reserves: | | | '
June28........... 3, 148,366 | 195,131 £ 217,159 1 240,822 | 108,701 , 135,659 8, 401 95 018 87,488 | 43,947 1 218,630
Julys.. L 3: 220,316 | 239,644 | 104,921 ; 141,609 | 533,036 | 95,429 | 80,796 | 44,532 ; 250, 172
July 12..... ... 2 2]9 2i0 24? 46 | 105,863 . 135,838 | 568,112 | 83,771 89,441 | 43,023 | 253,765
July19........ B 322 [ 211, 2()! 22! 866 | 242 843 | 105,921 | 134,512 : 566,424 ; 8t 669 I 95,126 | 42,318 257,970
July 26, . ... ... 3,181,498 | 208 500 21[,5:’;1 ! 114 054 | 109, 291 11‘7 217 | 561,115 | 85, 227 92,497 | 41,868 ! 251,779
Bills discounted: i i | :
Seccured by U. 8 : , i
Government ob- | ! i | :
ligations— | ; : :
June28........ 180,900 | 12,427 | 70,233 | 32,660 © 23,640 | 12,544 | 2,456 | 14,769 | 7,576 | 2,746' 2,880 1,220: 6,719
July 5. o1s5300 | 10004 | ex 295 | 300385 23,705 | 1200091 2,204, 17,208 | 6,658 | 1,978 | 2,373 | L3781 Koo3
July 1 8,201 1 58,506 | 20,628 ' 15330 | 12,864 | 2,03t | 13,815: 5722 ! 1,625 1,613 | 1,0281 7,183
July 19. 6,523 69,405 [ 30,0211 22,400 | 11,760 2,488 | 14,198 i 5,898 i 1,666 | © 1,513 | 1,183 9,118
July: 2 7,970 | 16,216 | 29,263 14,828 | 9,665 | 1,796 | 14,940 | 5,03+ L5 1470 1,476 | 11,007
Other bills ] | | | !
counied— y i |
June 28........ 276,192 17,607 1 12,055 | 13,310 | 27,700 | 27,629 | 42,090 | 12,011 | 23,945 | 18,225 | 31,536 | 38,289
July 5.. 313,482 Po40,200 | 13453 0 17,597 | 26,610 | 26,930 | 42,850 | 11,562 | 23,99 | 17,687 | 30,745 ! 38,258
July 12 15,182 9,859 1 19,318 | 26,369 26 761 | 39,362 | 11,211 ' 23,514 | 16,037 | 31,562 - 36, 807

Looreast | 1 L15 9, 81
967205 | 1270301 oresl | 5128 13,553 | 26,257 | 28,574 | 37,473 | 11,203 | 23,168 | 16,863 | 32,002

July 19, ) I 32,823
July 26 264, 743 18,077 - L4, 394 12,015 | 10,139 | 26,144 | 28, 172§ | 37,297 10 973 | 24,390 | 16,735 | 32,480 | 31 027
Bills bought in open ' | : ! . \
market: : i ; | i
Junc28........... - 154,060 | 24,206 1 46,226 | 18,201 ' 16,200 870 667 | 16,318 | 11,538 ... ...... 5] 2,876 . 16,953
July s........ n 155, 065 | 23,520 | 46,924 | 17,901 | 16,062 710 1,306 | 19,167 11, 511 |. . 51 2,498 o,-i()l
July 12....... . 157,675 | 22,171 Ib 363 1 19,711 = 16,988 496 AG 19,568 | 13,836 .. . 5 15,264
July 19... .. 148, 970 19, 055 4() 399 | 21,013 | 15,316 423 670 | i 20,106 14 415 14,656
J .)6 138 1 19,138 37 572 [ 24,734 I 2,738 409 904 1 15,803 15, 344 0. i 17 497
| !
224,638 4,567 1 6() 2.70 23,561 . Z() 392 1,233 1 188 I 7,355 | 11,410 ¢ 4,751 | 28,302 ) 2,816 @ 47,810
216,237 | 4,567 | 23,581 | 92 | 1233 | 208 K642 11,410 [ 4702 28302 | 2,816 | 47,810
208, 424 . 23,581 | , 893 1,233 241 7,182 1] 453 4,738 1 28,454 | 2,816 . 45,310
201, 901 49,358 23, 581 | 26,803 | 1233 25 0 6,254 | 11767 | 4,590 | 28,378 | 3,316 ' 41,700
201,624 49,358 | 23,580 | 26,893 1,233 147 6,219 11 916 = 4,313 | 28,370 | 3,316 . 41,682
T. 8. cerlificates of ’ | | : i :
indebtedness: : : | i ! 1
Ouc-year ceriifi- - ! : ; X
c;xtée)s (Pittman : : ' '
Act)— - i i
June 28 74, 000 19,500 1 5,500 © 5,500 3, 560 6,699 8,667 3,57L 4,000 4,320 4,900 i 5,332
July 5.. 74, 000 4 19,500 1 5,500 8, 500 3,560 [ . 6,699 8,667 3, 571 4,000 4,320 1,900 ¢+ 5,332
July 12 . TH000 1 54500 10,500 [ 5500 1 5,500 [ 3,360 | 6,699 | 8,607 | 3,570 4000 4,820 | L9, 5332
July 19. THO00 | 5,430 | 19,500 . 5500 ' 5,500 | 3,560 | 6,609 %667| 35711 4,000| 4,321 1,000 35332
July 26........, 72,000 1 5430 | 18,500 | 55001 55001 3,560 | 6,199 ° S6671 3,571 40001 +3201 1,900 4,832
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JUNE 28 TO JULY 26, 1922—-Contd.
RESOURCES—Continucd.

[In thousands of dollars.]

|

|
i . [ 3 ! San
! New Phila- | Cleve- | Rich- ; 8t. Minne- | Kansas
Total. ‘ Boston. York. |delphia.| land. | mond, {Atlanta.|Chicago) youic ¢ apolis. | City. | Delles. 51;21;-
i e ! .
U, 8. certificates of ‘ \ !
indebtedness—Con. i | !
Other certﬁcates— | | i
38,501 02,730 3,805 | 43,809 | 2,031 | 41,132 | 10,207 4,524 | 12,093 775 7,462
36,939 | 94,605 | 5,405 | 43,935 2,031 | 38,302 | 10,551 | 4,783 | 12,993 | 1,765 | & 962
35,929 | 127,769 | 5,410 | 43,945 | 2,031 | 17,991 | 10,715 4,330 | 12,003 ; 1,765 | 11,462
38,307 | 118)624 | 5,410 | 43,945 2031 | 17,645 | 10,726 | 3,430 | 13,003 | 1,265 | 11,463
38 575 119 274 5,410 | 43,955 | 2,031 | 17,959 10 752 | 3 489 1 13,003 | 1,265 | 11,462

Municipal warrant:
June 28.

Bank premises:

June 28

5 per c¢ent re
fund against

bank notes:

128,851 | 45,907
133,281 | 44,122
127,088 | 44,522
127,607 | 43,233
123,063 | 41,011
5,332 | 2,571
5370 2,571
5,587 | 2,571
5,660 | 2,571
5671 | 2,571

130,331
134 926
106 585
104 343
100 984

7,552
7,552

7,632
7,631

| ) el £l . £ 1’ 830 ?
4,904, 848 | 350,302 1,633,788 | 359,865 | 427,742 | 201,085 | 198,121 | 713,409 | 182,935 | 119,457 | 195,998 |107,550 | 414,596
va _,4 918 413 307, 084 1,576,267 | 368,685 ; 432,044 | 195,183 | 201,800 | 758,762 : 179,542 | 123,590 | 196,749 (109,562 | 419,175
July 2. . 4 ‘)78 772 | 367,089 1,612,716 364 857 433,223 202, 459 99 585 | 758,433 | 178,319 | 125,030 | 200,699 |111,399 | 424,963
July 19. .. .. |4 962 062 | 363,004 1,603 566 368 081 : 435,951 | 199,839 200 814 | 756,060 | 178,574 | 123,082 | 204,344 (110,151 | 418,596
July 26..ceueen..n .4 863 134 308 067 Il, 060 859 358 521 | 430,074 ]96 547 195 647 736 517 | 176,721 | 120,956 199 821 113,238 | 416,166
LIABILITIES.
|
Capital paid in. . ; ( !
June 28............ 105,078 7,981 27,570 8,991 | 11,603 5,538 4,271 | 14,615 4,770 3,569 4,622 | 4,18 : 7,362
July 5...ccceeneens 105,217 7,981 27,572 9,003 | 11,603 5,598 4,279 ‘ 14,620 4,767 3,571 4,623 ' 4,186 | 7,414
uly12. ... .......0 105,224 7,980 27,572 9,003 | 11,603 5,592 4,280 , 14,619 4,769 3,571 4,623 i 4,194 7,418
L AT 105,239 | 7,981 | 27,572 | 9,008 | 11,603 | 5,502 | 4,281 14,621 4,769 | 3,573 | 4,622 4,201 7,421
s Jluly P TR 105 198 7,981 27,572 8,999 | 11,603 5,591 4,281 | 14,658 4,770 3,574 4,549 | 4,199 | 7,421
urplus: ; :
June 28............ 215,308 | 16,483 | 60,107 | 17,945 | 22,500 | 11,030 | 9,114 | 20,025 | 9,388 | 7,468 | 9,646 7,304 | 15,100
TUly Beveennnnnns 215,308 | 16,483 | 60,107 | 17,945 ,500 | 11,080 | 9,114 | 20,025 | 9,388 | 7,468 | 9,646 | 7,304 ! 15199
July 12........ooo. 215,308 | 16,483 | 60,197 | 17,945 | 22,500 | 11,080 | 9,114 | 20,025 ! 0,388 | 7,468 | 9,646 7,304 | 15,199
July 19...ccoone.. 215,398 | 16,483 | 60,107 | 17,945 | 22,500 | 11,030 | 9,114 ,025 | 9,388 7468 | 0,646 | 7,394 | 15,199
b Julty 2Beeeaiennnn 215,308 | 16,483 | 60,107 | 17,945 | 22,509 | 11,080 | 9,114 | 20,025 | 9,388 | 7,468 | 9,646 | 7,394 | 15,199
eposits:
pGovernment—— .
June 28........| 43,780 | 3,070 | 10,223 3,810 | 3,103 | 4,86 | 3,037 | 3,123| 2,360 1,711 2,316 | 2,411 ; 3,769
July 5. oeeins 36,677 1270 9,520 4,097 307{ 1,048 | 2,615| 10,733 | 1,941 | 1,435| 1,763 | 1,061 2,030
Tuly12........ 20,837 426 5,306 | 1,703 | 1,197 664 | 2,061 368 | 1,726 860 | 1,792 { 1,275 3,459
July 19 ........ 49,376 | 2,092 | 16,529 3,867 1,718 | 1,384 | 2,836 | 4,252 | 1,072 | 1,206 6,824 | 2,470 | 4,227
July 26........ 46,455 | 1,085 | 12,482 | 2614 | 2459 | 4,277| 3,025 | 4,805 | 3,041 1,526| 2,803 | 2,711 | 4,637
Member bauk—re- 1 ’
serve account— l -
Tune 2........ 1,865,190 | 119,715 | 805,166 ' 103,347 | 140,261 | 55,253 | 47,623 | 240,565 ' 66,380 | 41,515 { 77,141 | 44,772 | 123,461
July beennnnnnn 1) 818,006 | 122,517 | 724,200 } 107,467 | 144,205 | 54,617 | 51,382 | 263,825 | 64,605 | 45,800 | 75,479 | 44,469 | 120,340
July 12........ 11,875,229 | 122,403 771 550 1 1()() 053 143,122 1 57,336 | 47,963 | 272,456 | 58,964 4 355 | 77,169 | 46,038 | 127,820
July 19 ........ 11,864, 145 | 123,533 709 212 ' ]()8 5565 | 148,117 | 57,708 | 48,514 | 267,886 * 60,008 | 43, 139 , 509 , 649 | 125,265
OthJul ........ l1 810, 278 | 122,907 731 617 | X 100, 459 | 145,440 1 55,799 i 47,140 | 257,151 } 39 807 [ 42,804 | 78,124 | 44,577 | 124,453
or deposits— | . |
June 28.. | 408 10,941 ¢ ! 773 1,479 229 528 1,753 ¢ 621 | 285 531 163 | 12,586
| 428 10 436 ! 841 1,394 268 595 1,577 i 618 315 - 522 179 | 11,856
309 | 10,637 | 1,314 1015 248 [, 476 | 1,971, 545 462 434 197 | 11,143
394 10 732 | 1351 117 234 518 | 1,421 581 304 393 169 | 11,738
384 40| 823 961 266 516 | 1,566 | 613 291 392 165 | 10,664
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JUNE 28 TO JULY 26, 1922-—Contd.
LIABILITIES—Continued.

[In thousands of dollars.]
T S : : . ! ’ | Mi n San
| New Phila- | Cleve- | Rich- N St. | Minne- | Kansas
hd ¢ Total. IBoston. York. |delphia.| land. | mond. !Atlanta.l Chicago. Louis. | apolis. | City. Dallas.| Fran-

! cisco.

{ i
1l
11,939, 276 1 123,104 | 826,330 | 107,030 | 144,843 | 60, 398 51,188, 245,441 | 60,361 ! 43,511 | 79,988 | 47,346 | 139,816
1,884,702 | 123072 | 744136 | 112,405 | 145,908 | 55,033 | b4, 502 | 276,135 | 67,254 : 47,530 | 77,764 | 45,709 | 134,296
; 37 | 193,998 | 787,493 | 108, 100 1 145,334 | 58,248 ° 30,300 | 274,705 | 61,235 | 45,677 | 79,305 | 47,510 | 142, 422
531 | 126,039 | 786,473 113,773 151,000 | 59,326 = 51,868 273,560 | 62,561 | 44,648 | 84726 | 47,288 | 141, 260
125,276 | 753,539 | 108,896 | 148,860 | 60,342 , 50,681 263, 522 | 63,461 | 44,621 | 81,409 | 47,453 | 139,754

uly 26, , |
. R. notes in actual | !
cuculatlon I

June28............ 2, 124,422 157,164 | 618,785 | 177, 870 197,279 | 81,896 113,336 : 362 162 | 67,307 | 48,628 | 57,207 | 25,624 | 217,104
July 5.ceennenn. 2, 194, 323 1 162,748 | 642,355 183 751 ! 200 004 82 780 | 114 573 | 376 213 | 68,787 50, 547 | 59,143 | 27,250 | 226,172
July12............ 12,158,122 | 164,875 | 622,754 180 087 201 269 80 970 ! 113,478 | 373 185 | 67,717 | 49,027 | 58,958 | 25,963 | 218,939
July19............ 2,132,848 . 16] 816 | 616, 469 178 133 195 387 79 791 112 696 369 039 | 66,907 | 49,482 | 58,975 | 26,283 | 217, 870
July 26............ 12, 126, 809 163 466 616 779 177 105 195 555 8 436 | 111 403 367 079 } 66,458 49 051 | 58,807 | 26,022 216 648

F. R. bank notes in
circulation—net | I
liability: ’

June28............ » 67,259 5,192 15, 719 5,133 4,921

5 i 68,146 5,180 16, 387 5,138 4,932

g,; 473, 7,820]| 3
67,380 | 5182 | 159351 5138 | 4977 gj ;
27

66,053 | 4,928 | 15540 5138: 4,901
63,622 4,714 14,244 5078 4,888

: | ;
430,314 | 38,7861 80,361 | 40,582 i 44,799 | 38,246 | 14,203 | 50,673 | 27,788 | 11,652 | 34,796 | 18,499 | 29,929
430,161 | 40,312 | 81,649 ! 39,299 | 45635 | 35047 | 13,215 | 51,057 | 25,265 | 9,964 | 36,026 | 20,711 | 31,151
486,360 i 48,071 | 94636 42329 | 46,012 42,732 | 16,240 | 54,041 | 31,036 | 13,942 | 38,478 | 21,952 | 35,991
479,274 44453 | 03,197 | 42,808 | 48,930 | 10,166, 16,964 ¢ 58,795 | 30,825 | 13,404 | 36,989 | 20,714 | 31,930

M2,713 | 35,837 83,004 | 30,1171 45,047 87,202 | 14,759 | 50,851 | 28,463 | 11,837 | 35983 | 25,861 | 32702
923,100 © 1,5021 4,826 1,414 I 1,788 | 1,201 ' 1,266 ; 3,673 969 | 1,447 1,169 | 1,780 | 1,967
20,496, 1,308 | 3951, L2 1L455) D146 1129, 3604 792 1379| 1,021 1,654 | 1,751
o1,851 ' 1270 4120 1,25 L519! 1,120 1,125 4,122 81| 1,374 1,050 | 1,607 | 1,850

20,719 1,304 4118 1981 | L,513| 1155 1,133 | 3477 83| 1,376 Lo15| 1,678| 1,83
21,2305 1310 4924| 1381 Lel2| L1l 1,150! 3,508 869 | 140 1060 L704| 1908

|
N 1
4,904,848 ; 350, 302 [1, 633,788 | 359, 865 | 427,742 | 201, 085 | 108,121 | 713, 400 | 182,035 | 119, 457 | 195, 998 [107, 550 | 414, 506

Julys... 4 918 443 '307 084 1 576 267 | 368,685 | 432, 044 | 195,183 | 201, 800 | 758, 762 179, 542 123 590 | 196, 749 |109, 562 | 419,175
July 12.. . 4 9/8 772 [ "}6:,089 E1 612 716 | 364,857 ; 433,223 | 202,459 . 199 585 758,433 | 178,319 ]2.) 030 | 200,699 |111,399 | 424,963
July 19.. .|4 962 062 . 363, 004 1, 603, 566 | 368,081 | 435, 951 199 839 I20() 814 | 756, 060 178, 574 123 082 | 204, 344 [110, 151 | 418, 596
July 26.....ccuee.. 4 863 134 - :;8 067 '1 560, 859 358 521 | 430,074 196 547 195, 647 736 517 | 176,721 120 956 | 199, 821 113 238 | 416,166
MEMORANDA. I . '
Ratio of total reserves ; |

to deposit and F. R. ! ;o

note liabilities com- i i

bmed—per cent: ! : |
June 28..... . 7.5 . 69.6 : 83.3 70.4 76.4 82.5 83.7 69.5 69,0 63.7 60.2 89,7
July 5 a ............. 76.8 - 69.7 : 80.7 69.3 75.6 83.7 84.8 70.1 69.0 65.6 61.0 69.4
Jaly12............ 7.3 71.4 80.8 70.0 76.0 82.8 87.7 . 5 713 64.6 58.6 70.2
July 19.. 7.8 73.4 80.9 70.1 76.1 8L.7 88.1 65.4 73.0 66. 2 57.5 .8
July 26.. 9.2 ; 72.2 85.6 7.7 78.8 81.6 80.0 65.6 7.7 . G 57.0 70.6

Contingent ha,blhty f

on bills purchased ; ,

for foreign corre- i |

spondents: H ! i
June 2s............ | 34,586 ; 2,514 12,783] 2,756 | 2,824 | 1,688 | 1,240| 4,099 | 1,619 930 | 1,653 | 896 1,584
July 5. i 25141 12,780 | 2756 | 2824| 1,688| 1,240] 4,009 1,619 930 | 1,653 | 896! 1,584
July 12 1,932 9, 621 2,118 2,171 1,297 9a3 3,150 l 244 715 1,271 688 1 1,218
Tuly 19 1,900 0,513 2082 2134| 1,275 953| 3,097 1,223 703 | 1,249 677! 1,187
July 26. 1, 880 9, 540 2, 060 2,112 1, 262 953 3, 063 1, 210 695 1,235 670 i 1,185

MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE
12 FEDERAL RESERVE BANKS COMBINED.

[In thousands of dollars.}

' potal Within 16 t0 30 31 to 60 615090 { Over 90
[ ” 15 days. days. days. days. i days.
Bills discounted: i i
469,101 263, 576 38,675 61, 811 50,208 54,831
498 872 289, 805 39,586 64, 650 53,983 50, 848
429 942 224,711 39,243 59,959 57,801 48 228
443 468 247, 264 33,234 58,007 59,402 45 561
379 981 187 036 '30 536 58,108 59, 744 44 557
154,060 59,415 27,845 43,064 15,156 8,580
1“;5 065 66,992 29,628 | - 34,629 16,580 7,236
157,675 58,775 37,783 34,562 20,220 6,335
148 970 59,016 30,883 27,831 24,888 6,352
July la6 138 52,682 29,203 27,978 | - 31,065 15,210
United States certificates of indebtedness: i
June 28 331,969 4,106 1,500 26,292 40,873 | 259,198
July 5 334,271 5,813 22,930 14,027 42,057 249, 444
July 12 348,349 10,645 24,235 3,900 52,792 206, 77
July 19 339,948 22,959 3,900 38,361 47,541 227,187
July 26 339,175 23,261 4,689 42,965 41,870 226,390
)Iumcmal warrants: : !
. June 2!
July 5 a
July 12
July 19
July 26
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FEDERAL RESERVE NOTES.

AGENTS’ ACCOUNTS ON WEDNESDAYS, JUNE 28 TO JULY 26, 1922.

[In thousands of dollars.)

|
m . y New Phila- | Cleve- ;| Rich-
Total. |Boston-' $ork. | delphia.| land. | mond.
e | !
Net amount of F. R. i
notes reccived from |
Comptroller of Cur-
reney: !
June 28. . 3,204,062 | 261,557 !1,131,490,] 247,982 | 245,708 | 121,305
July 5... , 301,379 | 264,800 11,141,332 | 245,969 | 246,304 | 120,373
July 12.. 3,341,921 | 263,176 '1,149,418 | 244,050 | 250,369 | 120,008
July 19. 3,350,935 | 271,351 1,149,583 | 247,700 | 249,412 ' 119,070
July 26. .. ‘i 338,365 | 268,402 1,152,345 | 251,127 24:,057 118,097
F. R. notes on hand ' .
June 28...... 756,577 271,150 | 45,120 1 33,405 | 31,520
July 5. .. 739, 542 271,250 | 42,020 | 32,140 | 31,520
752,412 Po277,650 | 34,920 [ 33,620 ¢ 31,470
767,067 © 277,650 | 34,920 | 35,120 1 30,910
766,402 88 250 © 277,650 | 40,920 | 36,720 | 30,610
|
Tame 28, . e 2,537,485 | 169,907 . 860,340 | 202,862 | 212,303 | 89,785
July 5 ..{2,561,837 | 173,950 i 870,082 | 203,049 | 214,164 | 88,853
July 12 -.12,589,3509 181 526 , 871,768 | 209,130 | 216,749 | 88,3538
July 19. .. 2,583, 868 180 101 | 71,933 | 212,780 | 214,202 | 88,160
July 26. 2,571,963 180 152 | 874,695 § 210,207 210 337 | 87,487
Collateral securlt\ for’ . .
notes out-
standing:
Gold and gold cer- N
tiflicates— »
June 28. . 416,123 5,300 | 363,184
July 5. .. 416,122 5,300 1 363,184 |.
July 12.. 416,122 | 5,300 | 363,184 |..
July 19.. .| 416,122 5,300 | 363,184 |....
July 26....... 416,522 | 5,300 ; 363,184
Gold redemption :
fund—
June28....... 127,309 ! 16,170 39,972 1 14,026 [ 11,735 1,751
July 5 | 124085 | 13413 | 39,762 | 12)912 | 11,751 3,819
July 12 126,010 | 11,780 | 39,587 | 10,993 | 14,337 | 2,954
July 19 127,651 7,964 | 39,403 | 13,643 | 12,779 1 5,016
July 26 124,016 | 15,015 39,256 | 11,071 | 11,424 4,043
Gold fund—F. RR. B
Board— .
June28....... 1,019 941 | 108,000 | 401,000 | 138,389 | 145,000 | 52,795
--|1,582, 709 108 000 | 401,000 | 143,389 | 145,000 | 49,795
TI1,619428 © 123,000 | 401,000 | 148,389 | 145,000 | 54,795 |
¥ | 651,280 | 133,000 | 431,000 | 147,359 | 145,000 51,795
July 26.......[1,657,107 | 128,000 | 431,000 | 150,889 | 145,000 | 51,795 |
Eligible papoer— : ‘ : |
Amount re- 1 I
quired— i !
Junc 28. .. 414,112 | 40,437 56,181 1 49,547 | 42,293 © 35,239 !
July 5.. 438,021 47,237 (s(‘) 136 | 46,748 41 138 ° 35,239 ¢
July 12 427,949 | 41,437 6,,99/ 49 748 41, 137 ;. 30,789 .
July 19 388,806 ! 33,837 38,346 | 51,748 | 43,238 © 31,349 :
July 26....] 374,318 | 381,837 41, 255 48 247 | 40,638 - 31,649 )
F.xcess amount ) '
held— ; :
Junc28.. .} 192,536 ; 10,991 73,481 3,468 9, 306 5,507 -
Tuly5....| 197,610 0 9,084 | 4320 | 3,931 | 13,230 3,060
July12....| 148,684 1 4,440 | 50,165 | 3,030 | 6,093 ° 8,502
July 19..._| 196,436 4,671 93 959 3,165 7,892 6,729 ,
July 26.0.0) 140,486 | 13,348 | 24,43 9, 77T 5,006 . 4,414
i

185,946
184,938
190, 149
189,332
188,337

67,049
66,914
10 994
12 404
71,724

118,897
118,024
119,155
116,928
116,613

92 500

17,870

Chi-
cago.

490,819
491, 951
498, 299
501,167
495,214

13,255 |

349 645
344,645
351,644
352,645
362, 644

40,095
47,254
42,555
13,415

31,135

33,041

31,912 |
30, 190

28,347

37,001

St.
Louis.

108,025
104,877
110,884
111,000
111,035

22,450

3,561

Minne-
apolis.

62,683
62,443
62,866
62,945
62, 360

11, 650

52,325

13,052

13,052 |
13,052 |-

13,052
13,052
1,400
880
1,623

1,142
1,357

16,000

Kansas
City.

80 &)8
17,900
16,800

16,400
16,400

69,174
69,499
70,493
70,142
69, 458

3,661

48,360

48,360 -

Dallas.

48,124
47, 758
50,369
50,040
49,627

19,633
18,413
21,333
20, 833
20,433

2A,331

303,349
304,310
315,040
312,793
308, 906

58,930
52,130
58,130
60,930
58,330

246,419
252,180
256, 910
251,863
250, 576

14 143

173,452
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CONDITION OF MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBEI‘{"-II}II‘AY}III%S II:I)qZZLEADING CITIES ON WEDNESDAYS, FROM JUNE 21 TO

ALL REPORTING MEMBER BANKS IN FACH FEDERAL RESERVE DISTRICT.

[Amounts in thousands of dollars.)

I .
- N H . N . - San
. New | Phila-§ Cleve- | Rich- | At- 5 St. | Minne- |Kansas |1
Total. anton.l York. |delphia.! land. | mond. | lanta. Chicago.| 1 guis. | apolis. | City. Dallas. %irs%g-’
| |
Number of reporting banks: . | :
June 21... 799 49; 107 57 84} 80 42 109 37 35 79 52 68
June 28. 799" 49; - 108§ 57 84: 80 42 109 37 35 78 52, 68
July 5. 796 49: toA07 561 84, 79, 42! 109 37 35 78] 521 - 68
July 12, 795 49, 106 56, 84! 79 42 109 37 35 78] 52[ 68
L July ](‘I)d il 795 49| 106, 56 84 79 42 109 37, 35 78] 52 68
0ans_ an iscounts, inelud- ! :
ing bills rediscounted with )
F.R. banks: !
Secured by U. 8. Govern- | | i
ment obhgatmnb— . ' |
June 21 289,3120 17,074 93,038| 18,3081 31,074 12,145 8,212 54,011 16,127 8,354 10,073 4,633 15,073
June 28 285,373, 16,239 90,371 19,128 31,600 12,865 8,451 50,885 16,200 9,749 10,182 4,672 14,041
July 5 286,538 16,621. 90,192 17,943 30,858 12,144; 7,90 46,356] 15,904 10,200 10,356 4,704 23121
July 12 270,093 15,520/ 86,034| 16,032 30,650\ 12,0211 7,783 46,215 15,673 10,213 10,971 4,505 15,071
s Ju]i' 1{)) i i 262,671| 14,616 79 956; 15,401 34,348' 11,570f 7,738 42,810 15, 5091 9,165 10 250! 4,540! 16,768
Seeurcd v stocks and : !
bonds (other than U. § |
Gov e)rnment obhga- | !
tions)— ;
June2b............. .. 3,512,046 104,138)1, 714,413 216,803 830,605 115,347 55,106; 477,849| 119,4511 . 35,784] 62,887| 43,184| 146,479
June 28................ 3 460,241 215 7201, G'il 775 219 878 332, /3l| 115,969| 54,525 484,141 120 437| 30,754 63,363 43 154] 146 708
July ... ..ol 3 551,078 224 339’1 714 935 219 294/ 331 408 118,240] 59,154 476,726 123 035" 31,746| 64,467 42 746, 144 968
July12.. . ... 3 056 754 224 624 l 1)78 007! 225,121, 33() 1621 113,444| 58,8831 495,640 122 988, 32 029 (‘m, 9001 41 979 147, 977
al hil\' 19, i iiiiiins 3 ol9 263 210 027|I 651, 086| 230 004 332,446 117,116} 58,133, 507,633 ]23 429| 31 770; 65,299 42 645i 149,675
All other— :
June21l................ 7,083,429 573, a202 266, 990 314,669| 624,456 300,988 289,811:1,010,564| 272 017} 191, 558| 352,410 188,320 696,116
June28... ... ... 7,032, 501! 556, 404'2 2%2 730 3]6 690. 623 357] 301,369 201, 15001 , 015,593 267 991: 191 997] 351,514 ]88 853 694, 853
.'luL\’:’; ....... 7,001,732 oaﬁ 2%82 214 817 317 321 629 727 2‘)1 726! 283 438 ‘4!1 018,279 209, 759 191, ;916! 349,775 186, 574! 689,189
July 1 .| 7,081,414 5oo 99a2 221,121: 310,216: (ﬁ4 283 .300 567 284 87414 021,304 272, 845) 190 748 34‘% 424 18(1 ,813; 699,494
Total 1 July 1 % R 7,023, 595 aoS 0202 222, 9()3[ 312,415 029 588 290, 445 290,2341 014,128| 273, 547 193,424 %l 705] 186,737 697,384
otal loans an: oun ; ,
cluding bills Tediscoimted [ ! l :
with T, R. banks: ! ! |
June 21... 10, 884, 787! 786,7324,074, 46 549, 870! 987 03)| 428,480 353,129 1, 542, 424| 407, 090‘ 235, 896 425,370| 236,142' 857,668
June 28.... .. ............. 10, 783,121 "88 3653 96() 876; 551 987 778, 130, 203| %4 1261 ,.;o() 619 4()} 628| 232, 5007 425,061| 236,679 856, 592
R3] 5 NN 10, 839,348 797, 1984 01‘) 94y’ 991 993 42'» 110, 300 5121, 541,361 408, 711, 233,961 424,698 234 024; 857,278
July 12000 oo 10,839, 161 "96 148'3, 9&) 162 9%, 0%| 496, 032} 301, 0401 ab3 1591 411, 206! 232 980: 424 595 2%3 387 863,448
e July 19, e 10, 807 529 /82 668.& 904 000 557, 820; 996, 382! 124 131I 356, 1()on )64 571 412 48.) 234 359, 427 254 233 922 863 827
1,247,689 83, 822I 517, 390 B4, 524 143,621: 56,972 26,64& 119,540: 28, 722 24,007] 32,472 3 063| 108, 820
1,264,277| 86,6431 522,752 54888 143,720 57,650 27,135, 118,872l 20,152° 25,523 53,621 110,298
1,269, 883 9 54,463, 146 187 57, 059 27, 646 118 801j 28,552, 25,479 53,010 34 430( 111,577
1,276,041 5521 X ..)4 467! ]/L) 323! 55,9561 27,481 ]18 472, 28,718 26,3171 53,125 34 848: 112,406
) 1,286,484 88, 835' 532,837i 55,340 148,202' 55, 4231 25,636 119,543] 30,552 25,642 56,52} 34,927; 112,936
. 'wtory notes: ; H
June21 ... . ... 54,902 1,608 19,720] 7,697 2,305 683/ 1,389 6,025’ 186I 244; 1,929 2,771 8,786
June 28. ........... 40,5260 1,627, 9,620 7,456; 1,561 597 1,820, 3,956 2 ,340] 235/ 2,055 893 8,367
July 5..oie i 37,386; 1,640 9,652 7,449 1,517, 771 708i 3,396’ 2 ()32 235; 1,3 567 8,027
July12. ... .......ill. 39,096 1,630 9,803! 8,523! 1,684 703. 726 3,955| 2 233 2561 1,829, 600, 7,654
v SJ' ’ll‘y 19 : 42,981 2,017, 11,753i 9, 419, 1 732 721{ 1,643 3,746 1, 939' 281 1,172 570| 7,988
n,asury notes: ! ;
June 2 505,427 10,734 829,565 20,164] 27,462) 3,250, 1,710 48,001 10, 9391 7,237| 12,038 5,729! 18,608
June 28 534,074 19,731 344,350 19,420' 28 144] 3,020 1,716 60,066' 10,661 7,157 13,161 8,485 18,784
July 5.. 534,336 19,756} 34‘3 925' ,663; 28,150, 4,212 1,722 59,738 10,456! 8,157| 12,916 6,872 18,789
July 12 515,647) 19,760 340,610: 10,708] 27,487 4,220 1,722. 49,451 9,765 7,157 6,012 6,872 13865
July 19. 531,674| 19,793, 352, 008 20,148 31,803 3,794] 1,71V 57,4770 7,378 7,157 ,002: 6,953 , 860
U. S. certific ! | :
ness: | X i H : f
June 21. . 272,042] 12,167! 121,590! 13,310 18,038 5,298 8,633' 26, 79/ 11,012I 11,702 9,618 7,004| 26,873
June 28 260,796, 7,982; 127, 464‘ 12,767 11,299 3,874, 7,'798i 29, 143' 10,480; 9,583 10 202 6,432| 23,682
July 5... 248,102| 8,900 126,602 10 820| ,463: 3,597 7,784 28,301, ,444° 9,503 9 928| 6,043{ 17,727
.Tuly 12.. ), 9,200; 117,664, 10 796! 8,857  38,256] 6,780, 29,536' 9,366, 8,003 18,432 6,024 22,118
Oth lg e S 6,908, 129 J&6| 8,83 9,824; 3,208| 6,024] 23,446 11,592i 7,213 16,941' 5,703; 17,308
er bonds, ' :
curities: l I | )
June 21 171, /4/- 836,643 183, lm| 277,609 53,531 33,015| 409,]08, 79,928| 24,057 56,707 7,956| 165,328
June 28 170, 936 842, 185. 18:) 034 282 812° 54,765, 33,166/ 401,532] 80,387| 24,164, 56,244] 8,112) 165,410
July 5.. 1/0 347K 837, 422! 1&").23()| 282,340, 54,232| 33,133 406,584 81 149| 23,461| 58,573- 8,163| 169,790
July 12.. 168,274: 835.295 182,953 278,182 54,718 33,208, 401,294 81 491| 23,1081 657,232 8,158 166,908
o t.'l'1 1ly 19, dd t &l . 2, 282 214 168, 756, 827,458 184 998 275 222 54,588 33,830i 397,815 81,528! 23,729 58, 669 7,211] 168,410
otal loans and discounts an i ! . !
investments includ.mg bills . ) - ' . ’ .
rediscounted with R. | | ! ; ) i | :
) { . . !
‘15, 263, 65111,075,810°5, 899, 363; 828,740'1,454,070 548,214) 424,522 2,151,985 539, 982l 303,233| 559,034’ 292, 665|1 186,033
..15,188, 441 ,015 282 :),8()1 247 83‘3 270, 1 4:»0 614, 550,109 425 461'2 164 188, 537 648 1.99 162 obO 434 294 5931 183 133
.'15,239, 50511 08.)9/9‘0, 861,705, 832, ]891 459,640 544, 981, 421,.)05,2 108 271 ..»40 344 3()0 796 560 508, 290 3991 1&& 188
.15, 210. 985 1, ,085,663 5, 823, 910. 832 84(7|1 400 628. 544 804! 421, 556 2, lho 867 542,771 291 831 562,725 289, 669‘1 186 397
lo, 197,418 1 068 977 5,807,597 836,560,1,462, 845, 041 865- 424 94912 166, 598, 545, 444, 298 381 565 559. 289 286[1 189 327
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM JUNE 21
TO JULY 19, 1922—Continued.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued.

[Amounts in thousands of dolars ]

i I — !
New | Phila- | Cleve | Rich- | At St. |Minne !Kansa | San
Total. |Boston ! York. |delphia.| land. | 1anta. | OPiC28O 1,00is. [ apolis. | City.  Pallas. firg?fol"
i | : (S i i
Reserve with F. R. bankS' | ‘ | i | i
1,385,071 85,343 658,652 69,403 09,185 33,524) 31,578 182,264, 45,833 21,224, 50,000, 22,305 82,730
l 44 0 2001 82, 822| 743,876! 64,051 99, 068 33,516 29,8211 177,046| 41,770| 18,073 46, 686| 23,0720 80,489
1 400 669 89,0801 663,417 69,604 99, 805! 34,296, 33,766 200,430/ 40,441 21, 804! 45,147 22,287 80,412
.1, 438 146 ,614! 707,154’ 65,787 99 215 3§,129 30, 057| 206,338 34, 921: 20,3!.0l 45,7951 23,684 86,142
1,432, 051| 86,322 696 012i 68, 567 102, IG]I 35,903 31,036 200 961| 36,626, 19,359 46,006, 22,394 85,204
H : |
276,845 17,364 87,520 14,8611 28,573 13,999 9, 005l 52,801 6,608] 5,90 11,871 8,675 19,704
278, 457) 18,064 8S8571 14,863 25,324 14,187 0,190, 50,93 6,655 6,201 12,215 8655 20,353
296 258| 18, 116i 94,47l| 1§,]72 28, 278| 13,736; 9,794, 56,1701 7,820 5,903, 11,9@9; 9,7?5 25,104
298 115 20,056; 96,669, 15,687 ,084| 10,0100 54,9431 6,841 6,580 12,558 9,258 21,617
283,549) 18,802 87, 221 15,208 29, 051| 13,741 9,332 52,05 6,647 5,582 16,104 9,196 20,122
11,192, 404! 791 933:3 187, 646! 665,015 831, 752! 320,904! 244, 5001, 387,760| 318, 786| 189, 114[ 434, 399 207, 855| 612,740
R 11 123 877 786 609'5, 107 474 667 252 844 801 i 1. 327, 080| 244, 819{1, 400, 916| 307,990 186 643 433 281) 208,737 608 270
11 087 684/ 802 06714, 999 952: 670 705 840,633 329 278 250,953i1,421, 586 320, 758 190, 343, 436, 586; 206, 697 ()13 126
.- 11 199 139 808, 316.5,037, 857| 684 436 849 135 330 408( 248, 298 1 459 849 319, 500] 192, 234' 442,617] 209, 523 616 966
- dy i 11 101 473 799, 1234 971 466] 686 153 8:}2 096, 330 940 245 7171, 447 4386( 311,926 190, 226' 436, 060‘ 206, 983 (323 295
ime deposits:
s pEmmd g e o e e ne e o
une 28. . . 1,462 (‘6 806 50, 838 6, 157] 149, ¢ 56! 46 845
Tuly 5... 3 470’ 561} 233’2°2l 7’43 856 50,684| 493,406( 146, 329! 149,967 680,179 163,087 77, 282; 115,138 65, 544| 545, 887
Tuly 12.. 3,482,541' 233, 230| 762,387 51,086| 490,648 144,961 150,796! 679,276 162,307 77,307 114,916 63,525) 550,003
G July 19 o ; 3,481,015 229, 391 769 398 51,23 490,342 144,750 151 872 679 718| 163, 156 77 278' llo, T 65,4191 548, 682
overnmen eposits .
21 178,444! 15,580; 61,450) 14,063 17,5831 5,404| 5,562 20,586 6,765 4 763 7,139 4,683 14,857
123,674 11,208 41452 9,478 13,262 3,460 3,760 14,165 4,610 4,207 4rs%0] 3150 10]024
19L428 1L,208 40452 8,527 11,830 3,620 3,755 14,057 4,600 4,288 4,80 3150 10,024
110,070, 10,080 87,300 7,675 11,543 3,315 3,372 12,546| 4131l 3,844 4,397 2,843 9,015
Bﬂlg playable R banks 100,245 9,079 33, 566‘ 7,675 10,681 ,0481 3,035 11,383 ,730) 8, 414! 3,959 2,559, 8,116
Secured b¥1U S. Govern- |
ment ob gatmns— !
JUNE 2L e eanennnnnnens 50,2300 1,310 6,495 9,165 10,471 4,5771 653 6,208 2,918 2,225  e44] 900l 4,574
June 28.. .. Llllll 96,534 3,323 54, 835 10,721 1,579 43120 1531 3,854l 3,768| 063  TAdl........ 2,274
e EREE LR EEE L BENE
yio..ll : . 0. 5 5 5l 2,519 2,034 38  72........ 178
July s 96,040 980 59,745 9,257 10,38 4,187, - 745 3,454 2028 338 2 60| 4,850
205! 205
% 204
184
365 165
y 19 182, 182
B%E rkogdlscounted with F. R.
Secured h{lU. 8. Govern- i
ment ob gations—- | . !
78 6 2250 cnnnnn.. 109, 30}.cennnn-. b1 | R, 105 10| 62
359 225/ 91* b1 P 3 | D 96 10} 62
506, 225 5 ) 11> N I b 1| DO, 102 10! 63
528 55| 11 97| L:{ PR (| PR &2 10 97
7 55; 11 88 Tt I 65| 500 78] 164 93
8,270| 6,620{ 11,965 6, 934i 3,952 6,224\ 2,232 1,233] 1,817 3,283 8,574
568, 9,814 6,808 5916 6,695 3,003 6,166 2,028 1,87 2,317 3580 0,318
s cEu Rl R R RGBS
0Ly 1200 ceeeneaaenns 5 |
July1o...00o0llllll ! ,330| 5,018 18, 648i 2,704 7879 51506; 4518 2,705 1482] 1,190 2,328 3,222 4,151
: : |
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
[Amounts in thousands of dollars.}
|
Number of reportm g banks: |
273 26 661 43 & 10 8 504 13 10 16 8 15
274 26 67| 43 8 10 8| 50 13 10 16 8 15
273 26 66! 43 8l 10| 8 50 13 10] 16 15
W W e @ & W 8§ & @ 1 & § B
. 7 5 : 8 15
Loans and dlscounts, includ- X
ing bills rediscounted with I
F.R. banks: .
Secured by U. 8. Govern- X
ment obligations— ,
104988 13,857 403 16,040 . S100 zleh Lo 4,810 1340 56008 g4 Lisl 400
190 542 3 25\ 79,500, 16, 989, :;,!-)58I 2, 134/ 1,926 40, 592 12, 5111 6,807) 2,416; 1,610 4,884
183,632 13,6461 79,001 16,023 7,150 2,155 1622 36,179 12,432 5 o1z 241l 1575 4836
176,530 12,657 75,041 14,091 7,137 2,308 L1575 36,082 12,299 5652 2,3%0 1,545 5050
165,467 11,744 60,780 13,470, 6,918 2,328 1,500 32,926 12,006| 5,768 2,416 1,477 5,035
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANK IN LEADING CITIES ON WEDNESDAYS FROM JUNE 21 TO
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MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.

[Amounts in thousands of dollars.]

. . San
New | Phila- | Cleve- | Rich- | At- . St. | Minne- |Kansas
Total. |Boston. vk |delphia) land., | mond. | lamta. | CPI0320 | 1ol | apolis. | Gity. | Dalles. Eirs%g-
Loans and discounts, ete.—
Continued.
Secured by stocks and
bonds (other than U, S.
Government obliga-
tions)—
June 21. .| 2,608,672} 145,302{1,552,164: 107,102] 134,576 15,081i 10,581 356,601 89,972 16,232 17,869 9,562 63,680
2)552, 2911 166, 998(1,471,021° 200,581| 135,416, 15,042 10,057 360,484 0,587 11,163 17,912 9,714 62,416
2,628,079| 174, 5511, 540,776} 197,896 134,538 21,703 10,608 352,203 03,3111 12,326, 18,138 9,458 62301
-1 2612511 175,079|1, 506, 097) 204,157| 134,082 15,367, 10,958 369,877| 98,742 12,776 18,261 9,275 62,890
2,536, 941) 160,399]1 477,786| 208,663 133,574 155591 11,578 380,383 04,480 12,676 18286 9, 64,264
4,445,930| 436,28411, 936,351} 282,938 281,002 59,7311 48,731 644 882! 163,671 89,505) 126,950| 46,887] 278,217
- 418, 4581, 051, 414] 284,824) 278,370) 61,544 49,007 647,924 160,751 90,737 125,572| 48,373 277,881
; 420,165(1, 936, 040| 287,481| 282,058] 57,746, 49,343| 647,069 163,079; 90,305 124,577| 47,941} 275,455
| 419, 2551940, 920, 285,765 - 284,891| 62,804 48,541 647, 241( 165,232 91,025 123,205 47,573 281,506
Total 1 i : ; 491, 47201 934, 082, 283, 186 286,032 60,506 50,481 630,121 166,899 01,750 124,084 47,724 282, 201
otal loans and discounts, in- ; !
cluding bills rediscounted | | | ;
with I'. R, banks: ! I : i
5, 505, 44313, 620, 918i 496,086 423,769 76,9481 60,056(1,045,293! 266,141 111,345 147,243| 57,920| 346,824
595, 3813, 502, 025| 502,394| 491,744 78,720 61,980/1,040,000| 263,849 108,707) 145,000 59,697| 345,181
| 608, 3623, 557, 416 501,400 423,741i 81,604 61,663|1,035 541 268, 822i 108, 633 145, 126| 58, 974! 342, 502
| 606, 99113, 522, 058! 504,013 426,060/ 80,5601 61,074|1,053,150| 271,196 100,453 143,795 58,393| 349,446
593, 613[3; 401, 648 505,310| 426,524 78,393 63,658|1,052, 430 273,3Sai 110,104} 114,786 58,404 351,590
|
38,485 460, 570 5
39, 585| 462,357
30,650 463,315
30,034! 464,486
37,663 471,010
o
o & SZ*"-
81
y 30, 491 579 10 148
U.8 Treasury notes: ' -
June 21..%ee. e ,438] 17,532 316,061,
June 28 ................ .| 434,816 17,531 332,145)
JUY 5. e 433,009 17,532 331,726,
July 12, .oieiiiiiaannnnn 421,273| 17,545 336,821
July 19 oot 2740) 17,560 338,815
1. 8. certificates of indebted-
ness:
June2l........oeounn.. 114,628
120, 668;
1220
19 124,301
Other bonds stocks and se- ? |
curities: |
642,170 148,108 58,551  4,6000 3,125 191,709 50,484 9,160- 12,189 792 83,723
647,033 149,361| 59,2921 4,709 3,224 181,261 51,152 9,337 12,426 792, 83,484
643,154 149,0920 58,870 5,840 3,112, 186,714 51,936 9,045 12,723 758 83,199
64t 546 17,8111 59,795 6,130 3,308 179,369 52,137 8,954 12,19 742. 81,016
Totg]ullg’a ]112 i diorints ang | b 20 3 635,618 150,871, 00,037, 5,998 3,460 174,883 51,934 9,407 11,881 730| 81,189
S an.
investments including bills i i
rediscounted with F. R. ; |
baJuks; 2t ! 338,318 3 ; 191,202 77,760
une 21. 9,890, 583| 740,43' 723,822 503,000, 87,790| 73,739,1,338,318: 343,853 134,454/ 191, , 769 504,
June 28 5,70, 230| 741, /473 09 18| 730,290| 502,383 89,38l 74,7601, 342995 342734 130,604 190,825 75,138 502,214
9,851, 984 751,780 5,124,086, 727,777 505,847 92,031 74, 33711,332, 872; 347,047 130,224 190,560 75,592 498,931
9,827,761 751, 267'5! 089, 019! 729,180 508,899. 92,095 73,579,132, 931| 350,022| 130,303} 190,177 75,001! 504,694
Re nemth 9,803, 509] 734, 615 5,071, 540 733,973 512, osoI 89)301] 75,3341, 330, 564| 353,560 130,009/ 191,316, 74,780 507,247
iV E50]
June 21. 1,020,638 71,5030 ¢13 5417 03,683 32,3841 5 o965 6,203 127,016] 33,583 10,9270 18,891 5,836/ 30,864
June2s 1079930 66,440 gow 523i 57,464 32757 5oy 4,508 123,664 30,3l 7,817 16,516 6,582 20,180
July & 1,026,872 7L38IT g1 104 04,04, 33,020 3 48, 5605 140,248 28,395 11,008 15,041, ©,506| . 28,427
July 1 1,062,715 65,889 607 029! 0[) 393 31,612 5, 32j 883 (146,549 23,595 10,455 15,931 6,408/ 33,248
. I.lh:lll\'vgﬂ 1,053, 781 ()9 036 041 397 62, 839| 30,703: 5,691 0100' 145,529y 24,372 8,820 15,824 6,280f 31,485
88! H
June 21. 7,669 100 12,083 7,520 936 1 o8l 20,4600 3,211 2,003 2,587 1,400 5,968
228 T (7,13 12435 793 |  s70] 103l -25236 3,108 2017 2646 1524 6158
8,228] 79’66 12,2711 8364 869 1,809 81,287 3,782 1,980f 2,726 1,753 9,486
9,004 golsayl 12,748 8528, 10090 1,907 30,00 3,207 2,228 2,568 1,632 6,416
8,224 74j34o' 12,445, S 17| 953 2,0-19i 28,6800 3,141} 1,838] 2,204 1,644 5,698
i ' i
616, 210ty 585,281, 219,332 47,218 40,837 030,917, 219,909| 89,92 162,431 60,024 230,261
612,02"4(75% 333 587,000 2267200 47,3470 40,518 959,510| 211,500 83,691) 161,143 61,541 227,637
622, 19313’ 502 739" 595,001 221527 49579 41,817 970,643 223,560| 88,297; 150,823 60,154| 228,241
026 L12l47539" 501, 604,351 224088 4,674 42,175 988,434) 221,651 88,736/ 160,602 60,0584| 232,354
623 909 4,470, 275 607,155 229)960; 48,538 43,072] 983,039 216,209' 86,9331 160,749, 59,916/ 238 195
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MEMBER BANKS

IN FEDERAL RESERVE BANK CITIES—Continued.

: [Amounts in thousands of dollars.]
[ !
. " ) i New ! Phila- | Cleve- | Rich- l At Lo St. | Minne- | Kansas| San
Number of reporting banks. | Total. !Boston‘i York. 'dolphia.| land. |mond. ' lanta. ! Chicago. Louis. | apolis. | City. Dallas. ,(1;1;22-
- i ’ R RO S —_—
Time deposits: | . . ! {
une2l..........oeeoon.... 1,383,779 103,680, 419,781 34,333 284,556 23,376; 23,415| 322,500! 01,603 28,449] 11,356] & 362| 232,067
June 28 -] 1,624,965 102 465, 1081 34,402: 281 899 23,417 23,481! 324,402 80,279] 27,0638} 11,353 8,397| 232,547
July 5... o[ L,715,143] 103,454 547,052 34,078 289,734 24,049 23/272° 322,481 9L 838! 27,4300 11,319| 8,698 231,73%
July 12 -1 1,727,635 103,876' 355,821 34,513 298,625 24,0361 23,142 321,025 90,493 27,460 11,337 914! 237,384
July o, ..ol 1,726,364 98,97 , 705 34,7321 288,267) 23,860 23,134) 320,618] oI, =37 27,532) 11,207 963} 236,430
Government deposit. ) ; ’
June 2 (128,418] 13,7 12,8850 2,735 2,013 1,674 142000 4,3301 2,138 56100 3,552 8,181
June 28 89,161| 9,912, 868, 2,879 1,382 1,130 9,854 2065 1,926 3,787 2,397] 5,519
July 5 87,887 9,942 6950 7,814 27883 1,382 1,132, 9,7 2,065 1,925 3,787, 2,397 3,519
July 12. 79,213 89480 34818 7082 2 1,013 8,682 2,633 1,716 3,407| 2,157 4,961
July 19, ... cee..-l 72,0020 8,053) 31,336, 7,03 2,329 013, 7,802 2/400) 1,500] 3,068 1,94l 4,468
Billspayable with F. R. banks: | | ’
Secured by U. 8. Govern- | ! !
ment obligations— ; [
June 21........ 25,901 2000 4,520] §,135, 1,030 4,985 6951 1,000
67,238 1,713| 48,7200 9,554 1,124 2,910 565" 38
70,024 1,193 30,110} 807 X 4,240: 1,750 148
37,488 1,093 43,330, 7,930 1,565, 196- 3%
73,438 580. 57,520, 8,529 1,625 140 38

R.

, |
banks: | I
Secured bf U. 8, Govern- ! !
ment obligations— i : :
June21.... : 400 T8l 225l 28,
Junc 28. 6 R ¢ S 5% A~ | N VR RO A I | I,
July 5. 919 89 499]7 225, ... ..oioiifeeeiiadeeaea 28 L
July 1 5 AR 7 >R ; SO R (R PO
July 1 . 201 8Thiiiiiiin BBl e
All other— : ;
June 21. 40, 685 6 5 3,593 150
June 28. 35,017 1, 890! 111 3,069 912, 773
July 5 74,686 1,787 261 4, 824 8M 750
July 1 33,265 1506, 1,568 3260 2,236 633 638
July 1 29,790 14,021 1,525 361 1,211 569 S0
o : R
BANK DEBITS. i

Volume of business for the five wecks ending
July 26 was on a level about 3 per cent lower
than that maintained for the preceding four
weeks. The 3 per cent decline reported last
month was thus repeated, the downward trend
being attributable largely to the mid-summer !
dullness of business. [For New York City the
decline was 4 per cent, compared with 6 per
cent shown last month.

That this reduction in the volume of business
is largely scasonal rather than cyclical is indi-
cated by the fact that the figures for the
system as a whole are 16 per cent higher and
for New York City 24 per cont higher than
corresponding figures for 1921. The spread
between the two years shown last month was
12 per cent for the system and 18 per cent for
New York City alone, so that when related to
last year’s trend the most recent five weeks
show an increase in business activity as com-
parcd with the immediately preceding weeks.

The volume of business is measured by debits
to individual accounts as reported to the
Federal Reserve Board for banks in leading
centers.

DEBITS TO INDIVIDUAL ACCOUNTS
REPORTING CLEARING HOUSE CENTERS

DEBITS FOR 1921

AT BANKS IN

( IN BILLIONS OF DOLLARS )

DEBITS FOR 1822

12 12
n \4 1"
10 10
9 ;\/\ A \ M\ " A 9
s P\ ,’V"“ZVA’\ A AR AN
7 v \ /\/\/ \A'l] \/\'\A,\ / v
7 ¥ H 7
U/
6 6
s 12 V“\ A s
o AN PALATS L ah AR
. ~EN A/ s
2 2
1 1 AND 2: BANKS IN NEW YORK CITY 1
3 AND 4 BANKS IN ALL REPORTING CENTERS
0 L I L 1 1 1 1 1 1 o
5 R s
4 NN A Y G A /\ A L &4
WYY NS VNIVA L NN .
3
2 2
! BANKS OUTSIDE OF NEW YORK CY Iné ;
o L L L 1 {

Jdan. Feb. Mar.'Apr:'May'June'JuIy Aug. Sept. Oct. Nov. Dec.
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS.
SUMMARY BY FEDERAL RESERVE DISTRICTS.

[In thousands of dollars.]

Num- 1922 1921
bel:.n;f Week ending— Week ending—
centers | e e e e
in- - ] !
cluded.; June 28. July 5. July 12. : July 19. | July 26. } June 29, I July 6. ', July 13. | July 20. | July27.
| b | !
[ S . e ] |
BOStON......coeneno ... 14! 412,576 l 481,991 | 449,608 | 493,701 | 482,210 | 401, QISJ 432,780 | 431,039 | 467,088 | 374,231
New York. .. 7 | 4,940,708 | 4,816,262 | 4,006,346 | 4,649,606 | 4,582, 601 | 3,742,943 ; 4,217,547 ' 3,874,472 * 3,946,421 | 3,592,010
Phlladelphla 12 389,293 | '359,056 | 398,819 | 468,148 ° 374,513 | | 369,080 | 383,503 | 364,908 | 386,721 | 328,047
Cloveland.. 13| 469,040 . 506,901 | 471.379 | 475,626 5 391,046 | 423415 418:283 1 414,001 | 384,27
ismes Lopm| e ) mhe M I Hbm) miw)
anta. . 5 g 75,25 55.526 L5401 167,77 181, 4 5
Chicago. . 24| 904466 | so7844 | 058,780 | 080,503 | Som.7%0 | msdsy  oarl | on0dor | Sador
St. Louis. 8| 206,613 | 239,598 | 231,825 | 228,729 | 185,158 | 203.360 ' 207.109 | 213,175 | 183,548
Minneapolis 12 121,419 | 122,986 37, 129,340 | 118,491 | 120,782 , 129,600 i 125,172 | 119,536
Kansas City.. 16 | 241,452 | 244,476 | 264,186 | 254,828 ! 209,658 | 221,500 | 235.860 | 241,500 [ 232,189
Dallas........ . 13 113,087 1 123,770 |. 1280085 | 127,226 , 114, 064 | 121,101 110,686 128,771 = 131,267 | 112,234
San Francisco.......... 20| M2,287 | 443,016 | 500,640 | 483,612 | 427,455 ° 406,109 | 4330505 460,642 | 398,969 398,002
Total..eeen.......| 165 : 8,605,404 1 8,655,495 | 8,847,744 | 8,671,550 | 8,242,040 | 7,106,460 | 7,808,030 | 7,544,624 ' 7,628,269 | 6,903,569
— ! : I i i
. DATA FOR EACH REPORTING CENTER.
|[n thousands of dollars.]
!
| 1922 i 1921
- : Week ending— : Week ending—
| — e —— S S P . —_— ._—__,._
| T
! June 28 July 5 July 12. | July 19, : July 26. . June 29. | July 6. July 13. ¢ July 20. ] July 27.
— e — LN i___.___i U U N
District No. 1-—Bost0n: i i : : |
2,774 3,408 3,367 3,235, 2,931, 3 242|354 4,003 3,348 1 3,184
284,104 | 330,678 | 207,377 .;44 497 | 352,606 | 281,563 | 288,633 | 205,258 330,913 , 257,183
3,787 4,21 4,465 633 | 3,041 ... L A R PO
6,417 6,833 7,470 6 681 5,926 5,017 4,661 5,642 53,9281 5,729
20, 511 25, 559 22,775 22,787 21,069 | 18,417 27, 791 22,276 20,863 | 18,221
Holy oke, Mass.........o.o. 2,628 3,440 3,301 3173 2,068 2,819 2, 887 2,931 2056 ° 2507
Lowell, Mass....cc......... 3,383 4,346 5,265 4718 4,150 3,846 3,853 4, 496 4,743 4,001
Lynm, Mass................ 5,479 5,456 5,901 5,745 . 5,608 ...l L. ..
Manchester, N, IT.......... 3,280 3,988 3,834 3788 33 3873|4105 4,559 4,382 4,512
New Bediord, Mass......... 5,663 6,679 6,436 6,902 5,920 4,947 5,085 50871 6,594 5,138
New Haven, Conn........0. 13,656 18,102 20, 401 23,105 | 18,106 13,727 1 18,231 17,198 18,178 15, 094
Portland, Me.... .......... 7,259 9,069 8, 697 7,822 7,451 5,239, 5,701 7,309 6,499 | 6,792
Providence, R. I... 29,699 31,948 33,163 31,075 25,937 20,238 | 33,319 30,043 31,515 25664
‘g;%g&g !gass ........... 13, 332 15, ggg 15,303 13’1'78 i 14,852;2 I 11,333 ! 13, %1’% 12, 800 11, 5&30 | 10,222
onn........... 5,091 5 25 56 5,925 5,92 313 51881 5,639 366
Worcester, Mass............ 14,471 15,842, 14145 | 15,297 12)526 | 13,127 Yt 11 259 1083 17
Distriet No. 2-Now York: ! ’ ! ’ ! ’ ’ ’ 8451 11,618
Albany, N. Y .. 2003 31,051 21,285 34,767 20,729 31,373 - 37,006 23,673 18,563 | 18,264
Binghanton, N. ¥ 3,635 4,111 ;418 4,154 3,624 | 3,361 4,274 3977 37471 3447
]l:luffalo, ‘I\\I %{ 5§, 23; 7%, Zgi eg, ‘233 ﬁg, (1)38 sg, 28; 49,498 69, 064 61,146 | 56,1151 49,708
mira, 3, 5 k 3, 624 ) 3, 04
Jamestown, N. Y...0001 3,082 3,542 3,740 3,817 1
Montclalr \- .......... 2,241 2,304 2, 681 2,351
50,784 59, 792 54, 86 56,209
© 4,815,943 | 4,647,704 | 4,763,600 | 4,496, 357,
N orthern Now Jersey Clear- [
ing Iiouse _\ssocxauon _____ 33,073 36, 740 35,677 35,218 38, IS P FO U U ORI
Passaic, No J oo ooeeunnnnnns 5,880 747 5,551 5:361 5,345 1 4,616 5,070 5,604 5,968 4,514
Rochester, N. Y 28,271 36,740 28, 081 39,852 26,177 | 24,500 35,901 28, 580 27,700 23,050
amford, Cony Saz| 2B 28 27is 2,304 Liieien s (VRO IR LU ...
6,029 2,935 12,753 12,124 23 :
District No. .5——-Phllade1ph1a ’ ’ ’ s i T 15,8 14,209 13,226, 10,815
Atﬂentomlx), Pa......C....... f:,” gzg g, (85% g, 328 g, 9:1% i3 P P RO N
oona, Pa................ : < 347 1 2,997 3,187 2,759 3,209 3,116 2,805
Camden, N. 700000010000 9,016 8,344 9,921 10,670 9,180 |...... P O I EUDO ok W 89
Chester, Pa................. 3,813 4,024 4,693 ;796 3,788 3,881 3,800 4,078 4,753 3,914
Harrisburg, Pa... 000000 6, 560 7,299 7,765 8,657 6,795 6,541 6,835 6853 7,115 5,919
Hazleton, Pa............... 1,829 2,389 2,325 2,255 1,716 : ’ ’
lohnstown Pa. 4,443 4,471 4,791 - 4,964 !
Lancaster, Pa........1010 5,110 5,040 5,268 3,306
Lebanon, Pa.. 1l 1,288 1,351 1,338 ‘ 1,180
Norristown, Pa............. 85 755 835 87
Philadelphia, Pa_.......... 321,312 0 288,183 | 324,151 ! 395,117 | 30
Reading, Pa................ 7,354 7,330 79981 7,824 18
Scranton, Pa, 1, 244 12,133 12,920 | 10,614 ), 66
"Trenton, N. J. 11,103 11,887 11,992 1 12,099 38
Wilkes-Barre, P: 7,493 8,148 7,046 6,80 :
Williamsport, Pa 447 4094 £30| 43 1 ; ;
{limington, Del. 90|  Boos| gas, £ee| Low| 2% S A
................... : 3 4,09 3,479 | 413 :
DlStlg.ﬁt Xo. 04}—u—Cleveland: ’ T ’ ! ’ ! ! 19 il
Akron, Ohio....o..oun...... 14,717 12,218 15,932 13,204 12,976 15,216 13,683
Butler, Pa, ... 2osa| 2710 812 | 2186 ’ . i
Canton, Ohio, ... 11110000 7,313 8,134 9,424 | 9344
Cincinnati, Ohio............ 73,770 bo 820 I 72,222 63, 294 i 55,021
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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 - ! .
June 28, | July 5. July 12. | July 19. | July 26. | June 29. I July 6. July 13. | July 20. | July 27.
| !

S, :

District No. 4—Cleveland—Con. | |
Cleveland, Ohii 124,263 | 148,867 | 131,172 | 141,308 | 122,822 103,281 L7554 | 122,985 112,857 | 104,438
Columbus, Ohio.. - 5, 403 28,877 | 32,546 31,077 | 29,736 2,343 | 27,242 20,242 31,350 5, 401
Connellsville, Pa 1,308 906 1,121 1,178 | 2202 (oaenana,.. SRR ISR IR Lo,
Dayton, Okio. .. 12082 16,354 | 1592 | 14071 13,035 11,166 77718, 568 12,339
Erie, Pa......... 5,788 2 6,14 6,021 . 5558 5449 5802 5,606
Greesnburg, Pa.. 3,726 3,721 3,081 44851 4,125 3,881 3,882 3,919
Tormeton Ky s | Ba| 5| 44

exington, Ky , 5, 5, 3 ;
Lima, Ohio.... 3,006 3,251 3,680 3,560
Lorain, Ohio. - 1,233 1,410 1,195 1,22 |
New Brighton, | 1,982 2704 2354 2196 | 2,028\ N riiaean ..
0il City, Pa.--.. 3,071 3,525 3,086 2,800 3,013 21611 2,453 1,992 1,084, 772033
Pittsburgh, Pa... 160242 ;177,738 | 162563 | 158,401 | 167,515 | 145,776 | 152,128 | 139,406 | 141,526 ' 130,825
oied, Oio o | svom| ek | dnam  aners ..o MO B AT
y M AV e 'y > o 5 O
Warren, Ohio. .. 2,169 2578 2,412 122
Wheeling, W. Va.... 9 221 9, 052 8 9,512 |
Youngstown, Obio 1,202 | 24,081 | 13,817] 12,302 |
Zanesville, Ohio............ 2,397 2,969 2,724 2,465 | 2,473 |eeoeii e e
D evaie, N6 ond: 3,487 87| 43| 4ma]
sneville, N. Us.ooiaaliaas eeeaasvvons]enacaacesaclancancacenctocinasaces
Baltimore, Md. .. 88,225 831870 92514 | 83,068 | 99,560°|""101,330 | TT64,092°| 87, 8id
Charleston, S. C. X 6,199 6,955 5,380 7,019 6,742 5,220 5,149
Charleston, W. Va. 6,809 6, 530 308 8,014 7,266 coeforanecns JOEN T SRRSO A,
Charlotte, N. C.. 6,267 7,877 7,281 6,880 8,387 5,750 5,865 4,004 4,555 4,433
Colultr,lbia, 3 (\:4 . %, ggg > %5é - ;(1)9 £ (O)B i’ ggg 5,630 4,300 4,08 4,633 3,713
Cumberland, ) ,805 , 15 5 , 50
Danville, Va... 1,615 1,402 2,192 1,719
purtam, ¥. & sal) pml) L) ol
reenshoro, N. C.. 3,2 3,285
Greenville, . C.. 2,906 L4112 3790 3,317
Hagerstown, Md 1,829 2,326 2,360 2
Huntington, W. Va. 1,842 4,903 4,742 4,661
Lynchburg, Va...... 3,796 5,096 5,243 4,018
Newport News, Va.. 1,820 2,024 2,183 1,596
Norfolk, Va..... 15,230 15,29 16,642 17,096
Raleigh, N. C. 3,900 3,7 3,800
Richmond, Va. 20, 848 27,044 | 25,318 | 24,800
Roanoke, Va... 4,371 5,514 5,227 5,455
Spartanburg, 8. 2,009 2,232 2,082 2, 066
Washington, D. C... 40,021 42,927 4,434 3,480
Wilmington, N. ... 3,933 3,899 5,248 4,164
; t\\.ﬁ?ﬁonébal:ﬁ, b;: [ 2, 5,086 6,386 5,245 5,061
District No.6—Atlanta:
Albany, Ga..... 760 807 792 787
Atlaﬁtya’, Ga. 21,627 | 27,927 25,804 25,887
Augusta, Ga.... 4,78 4,438 5,535 5, 081
» Elrmmgl%im(x Ala. 17,008 | 18184\ 17,820 | 16,088
YULSW. | PR 52 it
Chattanooga, Tenn . 6,471 6, 864 6, 754 6,483
Columbus, Ga.. 1, 861 2,405 2,684 2,148
Cordele, Ga;,.. . %gg lgg 45(05 lgg
Dothan, Ala. 5 5
P T INEY Y 1t
Jackson, Miss...
o Pl 4w 4E)
Knoxville, Tenn.. 5
Macon, Ga..... 3,910 f 208 ‘f; o34 g; 208
Meridian, Miss 5
Mobile, Ala..... 5,265 G, 187 5,677 5,601
Montgomex;ls‘r, Ala. 3,081 3,185 3,164 3,259
Nashville,G onn. . . 14,170 18, Sgg 15,%? 15,465
Newnan, Ga.... 3
New Orll’ealisl, La. | 60, gg&) 6%, ggg 62, 021 o?, 380
Pensacola, Fla.. 3
Savannah, Ga 8, 604 9,996 9,758 7,043
Tempa, Fla. 4,400 5,186 5,222 5174
Valdosta, G 827 917 1,116 915
ViCkIS\Ibm%g’ gm .- : 1,069 1,354 1,239 1,163
strict No. 7—Chica,

bi Adrian, Mich g ! 399 746 750 706

Bay-Orty, i | Zom| Zhl ES| i

1) 1 - k

Bloomington, il i 1,916 2,210 2,283 2,484
Cedar Rapids, Io I 4, 29 5,780 8, 637 8,344
Chicago, 1. .......... S0 583,040 | 575,910 1 595,856 | 611,936
Danville, Ill......cceunnn..t l 2,400 3,100 | , 300 2,

Davenport, Iowa........... i 6, 069 9, 887 7,605 8,623
Decatar, Iil. ... 0210 I 2,008 3,060 3,498 3,301
Des Moines, Iowa........... 15,694 15,328 17,362 15,991
Detroit, Mich............... 116,981 | 127,100 | 130,381 | 139,130
Dubuque, Iowa............ 2,754 ) , 022

Flnt, Mich.........ooneeens 5,914 5302 5116 5,575
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS--Continued.
DATA FOR EACH REPORTING CENTER—Continued.
[In thousands of dollars.}

1 Debits of banks which submitted reports in 1921,

1922 1921
Week ending— Week ending—
I
June 28, { July 5. July12. | July19. | July 26. | June2y. | July6. July 13. | July 20. | July 27.
Distriet No. 7--Chicago—Con. ,
Fort Wayne, Ind 6,829 7,951 7,917 7,151 7,207 6,159 7,219
Gary,Ind.......... 2,916 3,218 2,743 3,308 DRy (B PO FUSUNU
Grand Rapids, Mich. 13,406 12,682 14,372 15,133 13,479 17,063 17,390
Hammond, Ind........... fceeeoo.n 3,278 ! 3,602 3,160 30 11| N A, :
Indianapolis, Ind. . 32,876 32,922 35,863 36,379 31,336 31,676 32,244 34,221 1 33,381 ;
Jackson, Mich....... 5,5 4,120 4,063 4,323 4,871 4,038 3,182 3,275 | 4,082
Kalamazoo, Mich.. .. 4,270 3,888 ' 4,203 4,416 3,876 3,279 3,807 3,630, 3,020
Lansing, Mich..... 6,524 6,735 | 6, 507 6, 264 5, 695 4,580 6, 100 4,509 5,079
Mason City, Iowa.. 2,236 2,139 ! 2,329 2,023 B T PO P N
Milwaulkee, Wis. .. 49,329 59, 526 57,927 56, 546 57,040 | 45,307 ; 50,956 30,688 54,421
Moline, T11............. 1,328 1,969 3,129 2, 569 680 1,405 | 1,948 L673| 1,038
Muscatine, Iowa....... 887 1,108 1,386 1,170 P SO U e :
Oshkosh, Wis......... 2,100 , 300 | 1,900 2, 500
Peoria, . .............. 7,864 8,175: 8710 8,655 994
Rockford, I......._.... 4,373 4,791 5,190 4,771 Y
Sioux City, Towa........ 15,383 13,762 16,612 16,433 14,549
South Bend, Ind........... 6,264 8,216 , 802 8, 055 3
Springfield, Til. .. 4,639 7,415 6,317 5,761 5 v
‘Waterloo, Iowa.... 3,142 3,734 3,573 3,835 i
District No. 8—St. Louis: ! i
East St. Louis and National ! i
Stock Yards,Ill........... 9,648 8,349 10,704 8, 896 8,004 8,356 { 6,971 8,816 ! 8,462 . 8,248
Evansville, Ind............. 7,398 ,100 8,542 7,221 5,541 4,811 5,604 6,832, 5,037, 4,88
Fort Smith, Ark............ 2,473 2,351 2,302 2,124 2,248 |eeeneni... PTUPURIAR SR Ll eieenn
Greenville, Miss.oo.o. 601 674 1,226 699 490 |.
Ilelena, Atk..c.coveeenannen 795 878 939 1,040 1,008 .
Little Rock, Ark........... 8,475 8,048 8,251 8,416 7,129 ¢ 8,259
Louisville, Ky.............. 32,394 34,511 33,543 32,101 28,697 ¢ 28, 821
Memphis, Tenn.............| 22,044 24,295 23, 860 23,057 19,603 | 17,401
Owensboro, Ky..e.......... 991 1,097 1,633 1,244 ,060 il .. ... ... e
Quiney, . ... oL 1,084 2,030 2,323 2,920 1,906 . 1,789 ;
St. Louis, Mo.. . 122,239 150,414 141,666 143,884 120, 426 ! 113,397
Springfield, Mo............. 2,43 2,851 3,036 2,934 2,337 | 2,324 A
District No. 9—Minneapolis: ,
Aberdeen, S. Dak.......... 1,087 1,229 1,537 1,339 1,266 1,220 1,024
Billings, Mout........... 1,802 1,767 1,973 1,824 1,383 1,486 1,573
Dickinson, N, Dak 193 288 298 318 P casmenn-
Duluth, Minn 14,643 15,437 15,977 15,756 14,537 16,301 13,780
Fargo, N. Dak 1,993 2,861 , 930 3,029 2,291 2,133 : 2,387
Grand Forks, N. Dak.. 948 1,397 1,392 1,303
Great Falls, Mont. .. 1,554 1,487 1,498 1,346
Helena, Mont.... 1,903 2,002 2,601 2,088
Jamestown, N. Dak.. 390 372 537, 418
Lewistown, Mont........ 65 852 794 755
Minneaﬁo]is, Minn....... 60, 012 62, 664 69, 430 64,188
Minot, N.Dak........... 594 988 829 85
Redwing, Minn.. 486 607 557 492
St. Paul, Minn. . et 37,5565 33,275 39,968 37,677
DO iiamee i 132,530 127,366 133,254 131,691
Sioux Yalls, 8. Dak. ......... 2,502 3,750 4,082 3,970
Superior, Wis...... 1,641 1,702 1,638 1,81
Winona, Minn....... 804 1,324 1,297 935 |
Distriet No. 10—.{ansas Cit;
Atchison, sans.......... 1,121 1,116 ¢ 1,216 1,279
Bartlesville, Okla. 3,007 3,072 2,587 2,519
Casper, Wyo0...... 3,428 3,413 3,150 2,915
Cheycnne, Wyo.... 1,973 1,721 2,007 2,288
Colorado Springs, Colo. 2,279 2,922 3,307 2,713
Denver, Colo. ...... 33,324 34,676 38,608 34,229
Enid, OKla..... 2,420 2,986 3,115 3,421
Fremont, Nebr. .. 624 772 843 715
Grand Island, Nebr 1,199 1,152 1,216 1,264 i
Grand Junction, Colo. 311 | 377 653 462
Guthrie, Okla...... 579 | 565 607 612 :
Hutchinson, Kans.. 2,610 2,674 3,804 3,364
Independence, wans.. 1,803 2,439 1,943 2,437 i
Joplin, Mo. ... 2,734 2,636 2,844 2,477
;{ansas City, 1,826 | 3,217 3,175 5,128 | 3,012
wansas City Mo. . 71,948 | 71,149 70,297 71,501 | 72,010
Lawrence, Kans. . 1,016 , 001 1,043 847
MecAlester, Okla.. 699 ! 803 921 769 -
Muskogee, Okla. ... 35,947 ! 4,815 5,964 6,160 , .
Oklahoma City, Okla . 16,086 | 20,533 21,149 20,938 | :
Okmuigee, Okla. ... ! 1,62 1,984 2,133 1,709 : 1,758 .......... ) P P,
Omaha, Nebr... . 44,302 43,183 48,152 46,503 43,520 | 38,595 . 38,052 | 41,316 44,663 45,073
Parsons, .<als. ... A 860 | 916 1,001 880 | 968 I ;
Pittsburg, Kans. . | 1,014 : 1,049 1,211 1,081 971 |
Pucblo, Colo...... - 3,417 3,707 4,512 4,251 ¢ 3,602
St. Joseph, Mo. .. .......... H 9,031 13,153 16,177 14,826 ! 12,401
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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—
June 28, | July 5. July 12. | July 19. | July 26. | June 29. July 6. July 13, | July 20. | July 27.
Distriet No. 10—Kansas City—
Continued.
Topeka, Kans 2,849 3,249 4,163 3,381 3,046 2,620 3,985 4,495 | 3,409 2,773
Tulsa, Okla 26,531 22,591 27,602 24, 831 22,394 18,669 17,37 16,954 | 15,134 14,954
Wichita, iWa . 10,277 12,736 12,426 11,804 10,114 8,648 10,522 12,466 | 13,535 11,713
Distriet No.'L
Albuquerque, N. Mex...... 1,764 2,280 2,734 2,312 1,767 1,357 1,801 2,124 1,744 1,398
Austin, TeX. -eeveenennanass 2,472 2,997 3,485 2,407 2,326 2,968 2,541 3,263 2,271 2163
Beaumont, TeX. . ......... 2,612 3,110 3,610 3,363 2,907 2,649 2,908 3,350 3,133 , 482
Corsicana, Tex. . 762 856 1,016 773 1 £ T e T
Dallas, Tex.. S 29,243 30,017 31,258 32,104 27,301 27,799 27,819 27,607 33,960 25,022
Rl Paso, Tex., ... 6, 528 7,768 8,313 6,871 6,863 7,405 7,750 7,003 6,343 5, 605,
Fort W orth Texoooeoaao.n 21,486 20,970 21,876 19,795 21,170 19,941 18,420 18,920 20,110 21,420
Galveston, Tem ............. 11,99t 14,251 14,542 17,574 12, 896 15,980 16,344 19,222 20, 965 17,474
Houston, TeX_............. 19, 848 23,450 21,450 21,872 20, 998 25,176 24,342 28, 045 24, 258 20,500
Rosewell, N, Mex. . ........ 463 56 585 775 )
San Antomo TeXeeeennnnnn 4,901 4,801 6,930 7,008
Shreveport, La. ............ 7,205 7,420 7,261 7,652
I‘exarkana Tex...oovnenn.n 1,469 1,57 1,742 1,811
Tueson, A117 . 1,767 1,767 1,824 1,705
‘Waco, Tox. 2,701 3,368 3,960 2,752
District No. 12—S8an TFrancisco:
Bakersfield, Calil. ... 2,974 2,493 2,602 2,408
Bellmgham, Wash, . 1 631 1,603 1,497 1,848 . ..
Berkeley, Calif. ... . .5, 033 3, 581 4,186 3,018 , 325 2,774 : 2,970
Boise, ldaho ................ 3,267 3,034 3,229 2,731 2,526 2,675 2,388 3,207 3,034
Eugene, Oreg.. 1,786 1,518 2,181 2,141 FI8: 0 O S IR R
Fresno, Calif. . 8,156 9,200 10,057 9,915 8, 584 6,865 7,971 9,170 8,300
T.ong Beach, Calif 6,563 8 537 9,151 9,701 8,251 4,924 6,441 6,042 3,866
T.os Angeles, Calil. .....2 0. 115,046 | 106,408 | 123,252 | 120,451 | 108,231 92,355 98,610 | 104,876 99, 727
Oakland, Calif....... R 17,218 18,955 23,093 19,703 17,146 16, 629 19,942 18,682 18,109
Ogden, L ah. ... .. 4,168 3,501 4,348 3,973 3,270 2,731 2,908 3,208 .5 088
Pasadena, Calif.... . . 3,200 5,646 6,963 6,019 - 5,053 1,390 5,337 5,308 5,195
Phoenix, ATiZ. -.ouenvnnns 4,344 1,513 3,884 4,142 3,004 | e
Portland, Oreg. ............ 30, 551 32, 495 32,969 32,171 25,010 20,5231 30,702 31,630 20,503
Reno, Nev. ...uvmvnvnvninnn 2,446 2,991 2,713 2,625 2,569 2,718 i 3,517 3,084 !
Ritzville, Way 109 149 167 129 1 e P
Sacramento, Calif. ... .. 12,327 12,611 15,739 15, 266 12,790 i 11,231 | 11,275 13,705 12,769
Salt Lake City, Ulah... 12,224 13,343 13,728 13,489 11,305 : 11,468 | 13,314 13,937 13,181
San Bernardino, Calif. 1,400 1,275 1,91t ,028 1,334 'L S D
San Diego, Calif. ........ 9,340 9,804 10, 680 9,390 7,970 7,271 ! 8,490 9, 50 ,
San Franeisco, Calif. 153,793 | 158,885 0 17L043 | 170,191 | 148,682 | 138,310 | (58,645 | 169,216 | 126,400
San Jose, Calif....... . 4,016 5,003 5,966 4,610 3,922 3,317 5,012 5,039 41
Scatlle, Wash. ...... | 31,818 23,688 35,145 31,529 32,937 27,989 29,335 33,727 31,577
Spokane, Wash. . , 240 8,967 9,968 11,116 8,999 8,984 10,961 11,259 10,357
Stockton, Calif 4,321 4,539 5,870 5,149 4,150 3,612 | 4405 4, 890 4,156
Tacoma, Wash 7,841 8 269 10,079 8,995 8,257 6,611 ! 9,373 8,744 8,637
Yakima, Wash. ... . 1,723 2,160 2; 461 2,467 2,007 : 7995 2,166 1,920

GOLD SETTLEMENT FUND.

INTERBANK TRANSACTIONS FROM JUNE 23, 1922, TO JULY 27, 1922, INCLUSIVE.

[In thousands of dollars.}

Changes in ownership ‘

i
. ‘Transfers. Daily settlements. | ti)f gold 3hr<¥1;;llgh tl’altJS- Balance ‘n
! ers and settlements.
Federal reserve bank. i ! . fc‘fgs% ?)f
X o ] . ) "7 period.
| Debits. | Credits. Debits. Credits. Decrease. | Increase.
5,000 2,000 | 530,313 544, 04! 32,629
- 7,000 10,000 ;| 2, 113 32 | 2, 084 473 8(),324
Philadelphia. ...coeeeaeeraieaeceaecenenccanacaecans 8,000 ............. 660 541 6..)7 257 34,056
Cloveland.........ocvimiiieieeanaeiaeraacaaanaaanas 4,000 ............ 581 060 4 47,965
.................... 432048 | 436 40,475
............................................ ' 208207 | 207,02 0,923
...................... 1, 108 7681 1, 143 975 134,632
"484,871 | 463,785 11,443
14(' 572 148 789 28,665
380, 501 386,735 31,948
]81 611 17o 296 4,571
28o 121 277 993 30,676
Total five weeks ending— i ;

JUly 27, 1922...e e iriciiciiirictineneneanananas . 35,000 35,000 | 7,112,939 | 7,112,939 60,847 60,847 504,307
June 22, 1922 136,000 | 7,296,400 | 7,296,400 529,732
July 28, 1921.. . 380, 084 5 765,340 5 765 340 421 776
June 23, 1921 .. cccuiiiii i ieercicacacacacaaane ! 413 598 b 000, 904 0, 005, 403 621
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GOLD AND SILVER IMPORTS AND EXPORTS.

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

' Gold. Silver.
Countries. : Fune. Twelve monct_h‘s ending June. ! Twelve months ending
| i
i — - == -
i 1921 ( 1922 1921 1922 1921 1922 ! 1921 1922
!
R e e o S U S
IMPORTS. : .
Denmark.....ooeviniinnaa.. $232, 891 $4, 089, 626 $3,361, 748 | $18,024, 110 [, .. ..cooiidiiiniiiaanaann, 8370 3844
France... 7,482, 146 667,019 1()5 816 999 | 129, 600, 173 $1,568 $7,223 142,021 245,113
Germany. i 14952 | 19,924,803 82,907 18,045 | 252,811 5,744, 385
[T T I 1,139,445 ; 5, 15,435 [ o.oveiiean.s 267 474
Netherlands.................. 449,807 ..., 16 6')3 567 4,186,976 21 846
Spain. ..o i ST,763 ... . d, 51 110, 555
SWEAeN. cvno oot [ 6,347,500 15,851 | 41, bob 613 55,294,208 36,645 |
United Kingdom: ! i |
B ng]and ............. © 18,500,346 4,008,638 | 322,704,502 © 124, 003 115 1,281,246
Scotland. . ... 150,320 | eenneee : 320
388,664 11 862,135 : 19, 009 099 , 36: 3,964,019
297,638 03() 581 1 6 17‘3 833 | 3, 204, 103 2 027 300
1O it 501,106 o 189,81” | a,S}" 318 - 2,261,534 4, 519,223 .36 239 127
West Indies............... 27,621 6 055,219 3,662,209 65,624 ! 79,717 148 718
Argenting. .. ....ooeeeeiaae.. 0 LB19 Ll ; 2 4:3 380 260 191 * 886 L. ), 486
fle. ... 233,605 | 204 281 ’ 639,233 - 131,346 | 67,314 2,818,522
Colombia 422 369 1 14, ‘)07 936 1 9 201,-!04 8,715 : 17,673 . 10{ 828
Pert....... 1.}/ 758 | 1, l&: 673 - ] 714,696 | | 309, 280 776 875 7, 20() 413
UrUgUaY «eeeeeeeeaeaanannnnn 6,867 ... ... [ 2069997+ 4112636 | 703 s 2,763
Venezuela.......oooonnnn. 45,561 1,202, 843 1,036,316 - 2,057 1 1,199 3,347
Chil®. ..o oeviiiinenan 322 116 14,186,275 ‘ 7, 340, 881 : 1,183 ; 1 1, 2&9, 881
British India. .. 17,143,788 | 14,863,765 i 24 | anae.s 650
Dutch East Indies............ 77,818 941,373 5 1 700 488 1 30, 600 47,640 1,031,004
Hongkong. . .....veeeeennnnn. 14, 730 11,702,483 | T519.139 1. annn 75 192
Philippine Islands. 60, 428 1,157,991 1 1, 171 067 2,019 1,146 19 981
British Oceania............... 1b9 885 10,627,836 - 1., Ull, 302 ! 1,332 136 515 1,793
Allother......o.ooeiiiinan. 1, 223 283 14, 633, 323 . 21 473, 2&0 74,728 243,957 1, 149 046 1,002,145
Total.. ..oveeneeninnnnnn ©12,068,636 | 638,339,805 ; 468,310,273 | 3,627,272 6,345,744 | 59,430,850 70,681,298
EXPORTS. ! !
Tnited ngdom—Lng]dnd. 0 &) 365 Lo 236, 857 788, 505 8,859,387 11,799,722
Canada. 935,607 | ,d73 040 167, 943 123,472 2,780,647 4 191 258
U 12,127 1,000 2, 500 371,005 ll, 043
7,020,038 5,305,513 33,269 170,876 | 2,097,819 2,205, 162
193 494 - 5,330 2, 800 1,066 898 715 39, 266
.......................................... 33, 000 239 500 795,703
B35 s
12,000,000 i. 147,825 2,681,080 | 15,352,082 19,557,818
iti . 1,414 461 ° 60, 298 440,719 2 095, 480 () .)48 0l
Dut(,h] ast lndm . 500, 000
French East Indies ! 2, 290 000 §
Ilongkong.. X 9 004 120
Japan.....o.oooiiiiiiiii i Jrommegmzznnsen 92 aJ: 289 .
Allother........oooviiiiiiiiiiiiio, : 7.), 921 4} 062 3,744,308
Total...oeveneenennnnss 773,603 | 1,600,754 ! 133,537,902 | 27,345,282 1,424,010 6,004, 421 ] 52,336,171 62,694,677
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FEDERAL RESERVE CLEARING SYSTEM.
OPERATIONS DURING JUNE, 1922.

[Numbers in thousands.

Amounts in thousands of dollars.]

- i
Items dra'yn on banks located | . _ e ! Total items handled, including Number of nonmember
in own district. : v~FQIT(119 dfO"' ; r“'("'ﬁ');d ) duplications. banks.
LY e | ogiens | SER | b |-
on Treasurer andled, ex- -+ T LU e et T i
Tn Federal | Outside Fed- |  of United clusiveof ! ¢ “l_.:fjff‘e t:‘h‘;;fzf‘]l | (’rgg:;'lil}’(’r !
Federal reserve bank or | TeServe bank eral reserve States. duplications. | ,“;'(‘] thm r in same Number Amonnt On par Not on pa,r
~ pranch or branch bank or branches district P : > . list. | list.}
: city. branch city. | Gl ’ " \ |
T | — : —
|» | ‘ i T T :
T . 7 : 1 June 7|mo June luno Juno June
\;)‘(l‘;n \Amount. \lf(tm-'z\nlollllt \blgn Amount. :\;:('_!,“" Amount. J\imléxrlI- Amount. \hl({?l- Amount. 1922 lwzw 1922 19212 | 30, 30, 5,
| _ | T o | T | 102, | 1993, 1022, | 1021, | 1925, | 1921.
[ ; e e ' _
| e I , !
BOSLON. e oo | oosl 552, 049, 3,835 21,2100 4,622 981,R o szl 4,000 44701 1,035,978 9%4,347] 433 438
New York.. i 3614, 253 8| 5,075 105,240L %, 164 5, ()10 I‘}Ol 1,003, 121 11X 26 A, 74 9,283 R017] 5,136,649 3') 669 719 707
h Buffalo.. 476! 2,300 471 44, ¢ ‘ 1,8 4 8| 914 805 84, 32 4631 b3) 84
Philadelphia 7()7 A8 2,325 30,9721 4,41 652 b .1 5,006: 4,762 i dl 401 711 7001
Cleveland... "4() 654 1,438, 6, 850 3 2,318 1,627 4 ;49 2000 316 315
Cineinnati. 115,346 '861| 7,458 8 1,168]  # 195, o7 1 11sal 17049 207,973, 2037351 223 229
A Pittsburgh 235,690( 007 4,586) 1,501 337,358 K 1,013 1,350 33) 6‘41' 389,31 345 342
Richmond...... 122, 862| 1,980 5,793 2, 1300 392 442, 155 2 3421 2,226] 461,342, 435,0427  4GR] 460
Baltimore. |1‘) 739 770 7,059 1,108 225* 082, 108 .i(l() 1,092 27] ()8() 256,105 162 160
Atlanta..... o 139,602 354 9163 1,073 7,6 25 536 o1 107,007 231 217
irmingham. . 31,879 162 Ly ez 18 5 66,511 &2 72
Jacksonville. 20,2491 162 767 232 23] 5,301 76 68
Nashville. . - 27,882 229 1,035 301 16 127 s R4
New Orleans 41,5700 116 13 444, 213 39 76, H05 56 52,
Chicago..... 619,958( 4,177, 3‘ 290' 5,063% ¢ i 201 955,413" 1,318 1,300
Detroit 180, 837| 592 3, 78 Codl 247 502 15 7 254,235 200,974, 126 121
St. Louis. 233, 759] 1, 470) %4%60 1,917, 324,535 40 L,696I 330,128 28%695 3% 36
e 8 e E R
ouisville. .. . 4 ; 599, 7, 06 525 5 H 79,539 5 5
Memphis. . 27,372 174 736 2641 s 303 2 231 ax’ 965 32,801 58 54
Minneapolis. .. 109,710t 1,571 6, G‘Li 11,863 . 3 197,782 77 1,823 215 9 210,887 827, 814
ifelena.... 8,408 215 1,08L 246! 20,772 (4] 239 4 24 1 090 196 201
Kansas City . . 213,162 1,417 10682 1,88 316,706 23 3,05 303,504 376,076] 833 332
Denver...... 44,385 352 d 278 S518: 68, 369 73 545 512, 97, 029. 89 198 161 162l
Oklahoma City . 45,985 961 ],30$| 1,945; 112,733 48 7,081, 17| "| 1, 110; 1,02f<l 126, 459 142 474 408, 338
Omaha....... 53,223) 592 2,3050 8727 392,444 44 :),926] 191 005! 790 748, 103,375, 9() 616 2500 261
Dallas...... 63,0461 1,319 5,764 1,480 224,141 79 9198 42 1,603 1,828] 237,638 238127 661 661
El Paso. 10,073 137 1,573 196, 21,397 1 1,684 6 213 197 23,702 ‘)A 706 66) 72]
s o RN AL N
$CO. % b 84 ) ( 4 3,007 30 34 T&( &, 3 9, 17 0
Los Angeles. 129,543’ 1,361 15i930| L7st . 242,004 103 16384 65 5/ 1,040 1,350| 266,023 211,683 170! 176
Portland...... 33,508 2306 i 6, 566! 321' 53, 078 5 1, 696! 44 4,768 3731 316 59, 542 51 2?‘3[ 133 128
Salt Lake City 24,047 403 7 3,089, 4700 52, l()7| 15 3,232 9i "33, 494 479 ..)7 172 12 469 166; 184,
Seattle........ i i 38,682 244 X 11, 8251 403 66, 729 22 5,438, 48 5,124] 473 410 291' 64 759 66/ 63
Spokane. ............ l 42I 17 255i 204 10 ()b7 lli. ,020 257] 29, 452 12\ 1, 81% 17 2, 4‘)0 280 247 35 740 31,264, 107 10
Total: June |11, 830[8, R84, 274 35, 71713, 362, 860; 2,038, 437, 533 50,519' ¥12,707 92>~ 3,7300 697,635 sui 161, 412 55, 060149, 336'13, 566, 975(10, 772, 4081 9,923] 9,775 17, 899 18, 116i 2,275| 1,965
May... ill aZdIX 419 116'34 418|$ 213,230 2 788 344, Mol 48, l4l| 11, 9‘41 119| 3 739 663 510} 6! 101 81.5:)5 260:46, 434(12, 807, 562:10, 209, 953| 9,909, 9, 747:17, 91?4'18 181| 2 280] 1,937
| ;

I Incorporated banks other than mutual savings banks.
3 May 16 to June 15, 1921.

s Tncludes items drawn on banks in other Federalreserve districts forwarded direct to drawee banks, as follows: Cineinnati, 11,000items, $1,901,000; Minneapolis,

items, $420,000.

2,000 items, $940,000; Omaha, 1.000

Note.—Number of business days in period for Boston, Atlanta, Birmingham, Jacksonville, Nashville, New Orleans, Little Rock, Memphis, Dallas, El Paso, and Houston was 23, and for other Fed-
eral bank and branch cities, 26 days.
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MONEY IN CIRCULATION JULY 1, 1922.

The table printed below showing money in
circulation presents figures comparable with
those previously printed under the title “Money
held outside the United States Treasury and the
Federal reserve system.” This change in title is
occasioned by the fact that the United States
Treasury revised its circulation statement
beginning with the issue for July 1, 1922. In
commenting on this change the Treasury says:

On the new form of statement only money outside of

the Treasury and the Federal reserve banks is included in
circulation. In previous circulation statements money

held by the FFederal reserve banks (other than money held
by or for Federal reserve agents, and Federal reserve notes
held by the issuing banks in their own vaults) wasincluded
in the amount in circulation. Under that method of
computing money in circulation transfers of gold between
a Ifederal reserve bank and a Federal reserve agent re-

1 sulted in an apparent change in the amount of money in

circulation, and there are instances where the circulation
statement owing to such transfers showed a decline in
money in circulation when, as a matter of fact, there had
been an actual increase, and an increase when in fact there
had been a decrease. The new form shows a per capita
circulation on July 1, 1922, of $39.87, whercas under the
form of statement heretofore used, it would have been
$49.17.

[Source: Uniled States Treasury Department circulation statement.)

Kiud of money.

Gold coin and bullion. . .....oooii i

Gold cerlificates......
Standard silver dollars
Silver certificates.....
Treasury notes of 1890.
Subsidiary silver. ..

Urnited States notes. ..
Federal reserve notes. ..
Federal reserve bank not ..
National bank 1otes. .. .ottt it ae e cie e caaennas

; Money held i Money in circulation,
" Stock of by the U. 8. | -
{ money in the Treasury and |
! United States. T;fbfmg{ ‘ Amount. | Per capita.
i |
e s
........... 1183, 785,520,512 | $3 368,394,320 1 $417,126,192 93. 80
12695000, 480)| 521,638)270 | 173,342, 219 1,58
..... 381, 176, 851 323,103,500 | 58,073,342 .53
....... | 2 (304,066, 593) 38,731,219 | 265,335,374 2.42
......... i 2 (1,510, 543) 1,000 : 1,509, 543 .01
......... [ 271 464) 042 41,900,963 | 229,563,979 2.09
........... I 346,681,016 54,338,020 | 202 342096 92,66
........... 2,555, 061, 660 416,348 620 © 2,138 713,031 19. 49
........... 80, 495, 400 8,627, 459 71,867,941 .66
........... 5%, 202, 027 30,520,991 | 727,651,036 6.63
8,178,002, 403 | 2 4,803,624,380 | 4,375,555,653 | 39, 87
8, 126,500,982 | # 4,750, 990,680 | 4,370, 469,991 | 39,87
8,096,033, 684 2 4,176, 065, 219 | 4,539,611 851 44,7
5,312,100,272 |3 3,896,318,653 | 4,100,590,704 39. 54
3,738, 288, 871 | 1, 843,452,323 | 3,402, 015, 427 34,35
1,007,084, 483 | 3212,420,402 |  $16,266,721 16.92
t |

1 Does nol include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents.

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

3 Tneludes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificales and Treasury notes of
1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal 1csemve system and
money in cireulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this

staternent are shown in parentheses in the first column.

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT AUGUST 1, 1922.
Paper maturing within 90 days. ; !
T ; i , | Agricultural
Soowred by— | | | Bankers | and livestock
Federal reserve bank. ! - i ! ) I Commercial, | m‘?lltliflllr:g : M{gtab%rg;% .
'Troasggi 10t6S | L iharty honds | acc’elprgsgfces. ! and 1ﬁ|‘x’1(1._1;;g(13,k | 3months. | but within’
certificates of | ard Victory | paper, n. e. s. ! 6 months.
indobtedness. notes. ! !
. i | ;__..___. - _—
Boston. ..ot : 4 4 4 4 ... | 4
New York.....ovveiiiiinai oo : 4 | 4 | 4 4 4 ] 4
Philadelphia.... ... .. ... ... ‘ 43 4% 41 43 4% 43
Cleveland 4% o 4% 41 41 4% 44
Richmond 4% ¢ 4% 4% 4% 4} 41
Atlanta...ooovemeeiniaiaiiiill 4} 41 ’ 4} 41 4% | 43
Chicago... 4 4% 43 43 43 43
St. Louis. .ooivieie e 41 4% | 43 4} 4% 4}
Minneapolis......c.ooviiiinaiaa.. 5 . 5 5 5 5 5
Kansas City ........oiiniina.o. 5 5 - 5 5 5 5
Dallag. . ceeeraenieaca e, ; 43 4% | 4} 4} 43 | 43
San Francisco...........o.o..o...... j 4 4 4 4 4 ‘ 4
i :




EARNINGS AND EXPENSES OF EACH FEDERAL RESERVE BANK FOR THE SIX MONTHS ENDING JUNE 30, 1922.

EARNINGS.
, : | i : I San
i New | Phila- Cleve- St. | Minne- | Kansas
Total. g Boston. l York. i delphia. i land. | Atlanta. { Chicago. Louis. ! apolis. City. Dallas. Ei;%g'
| i
. J : ! |
Discounted bills 515, 456, 378 | 8730, 377 Sl 963,078 151, 362, 821 !31 426, 348 | 2 , 316,208 | $760,592 1 $861,061 © $042, 032 ] $979,772 |51, 250, 477
Purchased bills. 1 042, 551 225 223 60(‘ 286 334 840 ° 101 714 ; 486,029 500 097 41,225 I i 3,514 - 6,173 17(7 607
United States securities.............. 8, 361,672 ; 7.)3 709 l 2, 7‘39 191 4:37, 038 - 894 &79 110, 172 ,374, 830 343,053 | 573,671 ‘ 59, 081 793 778
Transfers, net earnings. . I L T B LT T T LI CTT Ty g 2t N T ! 803 ...l 628 |l e
Deficient reserve pcnaltlcs ........... .. 313, 391 4,987 27,708 6,777 13,398 47,060 24,779 . 23,803 24,048 23,052 . 24,765 31,600
Miseellaneous. ... covue i 557,120 8,235 197,774 | 6,718 2,778 1,847 . 1,240 : 152,560 8,671 ) 92,853 ; 29,222 54,178
Total CArMINGS. . -« eenneeeneaneeannen. 26,638,275 1,742, 531 | 5,644,087 2,168,214 | 2,443,806 | 1,780,075 1 1,304,322 | 4,168,411 ¢ 1,177,589 ; 1,077,227 | 1,636,350 | 1,009,013 | 2,306,640
| : : ! ! ) ! ; |
CURRENT EXPENSES.

. ! ! i | : i

Salaries: ! . | '
Bauk officers.......... feeeaeereteeaeaeaaey $1 237,733 §70,250 | $247 244 $64, 749 i 3110, 050 $77,317 . $81,375  $184,681 $77,794 $54, 140 $85, 535 $65,701) $118,897
Clericalstaff..................... 1,337, 200 474, 18111, 83() 419 499 162 I ()49 871 385,305 ¢ 254, 897 - 087 784 436,180 - 236,977 © 514,089 350, b2 811 622
Al other. . 1,039,478 | 68, 366 221 907 , 177 04 658 60,092 | 34, 133 ]78 728 32,100 19, 803 79,805 68, 554 99, 155
Governors’ conferences............... 2,647 | 173 T992 | " 64 216 4 | 206 0 139 202 - 302 261 , 728
Federal reserve agents’ conferences... 717 197 [l : 40 -3 P, | 24 .
Federal Advmory Council............ 5,012 250 250 374 516 444
Directors’ meetings........._........ 76,583 ! 3,648 11,465 3,074’ 4,511 2,041
Traveling expenses 153,517 | 5, 356 14,909 9,249 10, 655 12,902
Assessment for Federal Reserve Board expcuses 331,471 1 25,395 90, 803 27 749 35,118 17,117
J TN B [ N 40,185 | 766 3,482 841 L. 11 960 1
Insurance (life, fidelity, casually, workmen’s H |
compensation and general labilily)........... 265, 588 ! 16, 791 42,772 37,616 ! 8,902 15,986
Banking house: |
KOS o eeemeiieaacecanaracacaaracnannean ]36 .379 ' 38,900 14, 592 10,729 § 17,441 20,451
Fire insurance. ........ 1,169 174 oo , 614 604
Light, heat, and power................ 91 842 13 957 10,184 18,061 4,235 6,815
Re airs and alterations (not of pormanent . |
character)............. ...l 48,420 22 732 11,139 . 3, 509 11,265 ¢
All other. .. 17,273 | 360 2,265 foenicnn.... 9,938 727 !
Rent..neoon.... 589,106 | 37,995 | 180,319 749 83,254 2,496 5
Fire insurance—furs 5,784 | 185 173 17 § 482 241 { 81 i : 410 897
Office aud other supplies 236, 300 17,111 27, 505 18, 458 21,126 17,060 8, 262 10,206 . 12,395 19,403 17,148 24,045
Printing and stationery.............. 413,132 44,390 44,932 29, 904 ’ 34,611 24 601 15,747 : 19,535 23, 829 28, 898 28, 360 52,780
Telephone 106,470 1 11,127 25, 069 1,778 | Ra2r 0581 25210 16,352 427 | 3,99 5,329 6,255 8, 444
Telegraph L9m2 i 4567 34,657 K836 | 19,519 16,101 i 31,264 31,538 21,744 11,205 38, 549 32,418 47,780
Yostage (other than on money and qcmmv ! | | ;
I T I 1) U, o 535,031 39,082 61, 627 37,411 1 39,112 43,652 28,053 | 68, 465 45,151 . 38,539 59,221 34,716 40, 002
Expressage (other than on money and security ! ’ | |
STEPTIONTS) - e v evmeeneeneamsnmeannanns 23,639 1 1,743 2,141 1,979 . 1,326 1,418 973 1,804 ! 1,497 425 2,626 s 5,843
Security shipments. 74087 | 6737 20, 875 563 | 8853 3,949 1,816 3,851 4368 2,303 7,089 2,249 8,270
Curren¢y and coin shipments 463,896 . 59,801 97,162 59,406 | © 44,499 24, 627 25,736 55,757 ;18,414 9, 841 17,381 24,986 26, 286
- Federal Reserve currency: i : : . ' . ! ‘
Original cost, including shipping charges.... 803, 347 | 6,228 i 325,379 76,804 77,099 37,162 43,111 59,604 1 4,400 26,363 35,443 3,664 108,000
Cost of redemptlon, including shlppmg i | i . .

Charges. o coiii i ettt 207,243 30, 465 : 82,654 36,239 ’| 28 955 16, 385 19, 953 9,249 5,331 13, 340 22,190 10,107 22,266
Taxes on Federal reserve bank note circulation. .’ 190 530 | ]7 728 - 45,523 17,750 971 7,575 14, 857 19,754 | ‘) 000 . 9,190 2‘> 328 6,879 6, 000
All 0Lher CXPeNSES. cereeneaaensncnereecnnnnnns ; 383, 275 | 20 578 br 131 22,278 ! 3o 920 13,854 14,95 64 663 | |5< 185 19, 155 2.% 583 27,203 57, 860

Tolal cuUrrent CXPeLSCS.eneeueacaeeecnnannn 15,178, 317 i 1,017,463 . J 484, .;67 1,077,426 I 1,277, 467 | 836,239 ! 662,700 | 2,009,438 i 807,124 l 557,633 | 1,072,768 | 755,699 | 1, 559,793

i : )

1 Other than those connecled with governors’ and agents’ conferences and meel.mgs of dircctors and of the advisory council.
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RECAPITULATION.
H ] |
D75 o1 - SRR |$2(1 638,275 sl 742, 531 s:) 644,037 32 168, 214 32 443,866 181,780,075 . ,3"4 322 34 168,411 $i,177, a89 :Sl 077,227 $1 636,350 181, 099,013 '$2, 306, 640
Current expenses | lo 1/8 517 1 017 463 3 484 567 1 1 077 426 1, 277 467 83() 239 | (»bz 700 2 ()69 438 807, L : 557,633 | 1 O/-, 768 755, 6.)9 1,559, 703
Current net earnings. ¢ 11,459, 908 725,068 - 2,159,470 1,090,788 ; 1,166,399 043,846 | 731, 622 | 2,008,973 1 370,465 I 519, 594 | 563, 582 343,314 746, 847
Dividends paid............. d 120 797 2.39 020 . i 81o, 267 21).:) 940 | 342 172 164 7 147 095 ° : 404 511 - 169 404 | 107 016 ¢ | 138,074 125,918 221,319
REIMBURSABLE EXPENDITURES OF FISCAL AGENCY DEPARTMENT.
i ; ]
‘Total expenses Jan. 1 to June 30, 1922, .. ........ $429,364 © $19,780 $53,159 $19, 305 $33,319 ! 319 580 | 820, 474 $51,166 | 828,833 | OS08,157 | $49,137 | $26,636 = 839,818
Amounts reimbursable Jan. 1, 1922.............. 63, 113 i 2,216 3,910 2,101 7,148 ! 1,299 ; ‘ 3, 485 | | 11,488 ; 5,280 | 8 737" 10, 319 | 3,113 5
1Y F TR 492,477 T 21,906 57,069 | 21,406 40,467 20,879 1 23,959 62,654 34,003 76,804 59,45 | 29,749 43,835
Reimbursements received during 192 oz 284 | 18, 996 19,798 | 19, 059 33,483 | 16,465 | 16,323 | o% 440 27,815 ! G.ﬂ B3 i 46,871 ! 18,424 28,347
Balances reimbursable Jaly 1, 1922....... 130,193 @ 3,000 37,271 ] 2,347 6,984 | 4,4i4 | 7,636 ’ 9,214 | 6,298 13,131 13,085 ° 11,325 15,488
| ! | H : I
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DISCOUNT AND INTEREST RATES.

In the following table are presented actual discount and interest rates pre- | A comparison hetween rates prevailing during the 30-day period ending
vailing during the 30-day period ending July 15, 1922, in the various cilies , July 15 and the 30-day period ending June 15 shows that relatively littie
in which the several Federal reserve banks and their branches are located. | change has occurred.  Rates for indorsed bankers’ acceptances were generally
A’ complete description of the several types of paper for which quotations |, lower. Prime commercial paper in the open market, which has shown the
are given will be found in the September, 1918, and October, 1918, FepEraL = most marked decline during the past year, averaged about the same as last
Ruserve Briierixs. : month. Compared with the corresponding period last year, all the rates are

lower.

DISCOUNT AND INTEREST RATES PREVAILING IN VARIOUS CENTERS DURING 30-DAY PERIOD ENDING JULY 15, 1922,

- ]
Prime commercial papor. ! Ban};(‘)\,rls(; 3803%211('95’ Collateral loans—stock exchange. |
: . AL | (l)rdiuary
k i — e ——— e e oang to
; ! . ‘ - Secured by oans
iekpioaf ST . -_ ; i Interbauk ! | i Cattle g = i customers
Distriet. City. ! Customers’. ! Open market. I Toans. | i loans. \\vrc(l‘»ﬁg]i}?:;so sc]cu}r)edt by
i 1 AN P | > £5 3 "
e - " | Unin- . o 3106 : Aberty
06060 | 4106 01060 | 4106 : Indorsed. ; dorsed. Demand. | 3 months. i months. | bouds.
days. | months. days. | months. ! ) ! |
— | ! ! ! —m -
0y A S A T P S N -
ju.L.c. i L. C. \ H. L. C. ‘ HrL.c |ILc ' H.L.C. ILL.C. |HLC l mn.r.c
No. f..... Boston................. 43 5 4] T4b4 41 (5 414} i3 3 3 83 3 43 43 4% 54435 5L 4L 5
No.2..... Iﬁlﬁ}xtrl‘ﬁorkl.. B! L 44 ég—s«:— i‘? 1} 4 -4} 3 i ?‘ 44 41-5 | 553 313 ; 2 23—6 (_Is 4 ;t%-s ? 44 (44.,-—6 i
. alo........ . 5 6 1 4] : -6 b .. 5 5 6 856 .. .
No.3..... | Philadelphia.... : 50 15 4 4 4 4 6 6 4y4 L6 445 (6 445 L. 6
No. 4....7 Cleveland 5 6 G 756 (156 l784%
 Reeanas eveland.. ..., 5 ] £ : 3 P
| Pittsburgh. . 5 6 S8 4quag e 656 6 56 6356 6 6
Cineinnati... 5 0 55 6. 1.6 56 L6 6 5 6 516 Po 5% 6 BRI
No. 5.....! Richmond. . 6 5 6 aeee 4444 16 5 6 e 6 5 6 5 6 5 6 4605
Baltimore. . ... 6 4 5 B . A 6 5 65 3 |65 5 16 6 ;
No. 6..... Atlanta..... .. g7 426 | 6 5 75 75 17506 75
.| Birmingham. ... | 77 6X6% | L 63 6 63 5% 7% 6 7 6 63 736 L6 6
Jacksonville.. . 7% 54 6} i 7 43 706 746 | 7564 7 746 Tk 76
N Ramat LR IS R IE SANEE RN SEINS
Nas, U . il I B L T B D R LI T Y -1 0 N D
No.7..... %hitcago... ? 4% 5 -4 7 15 -5 41 4 ? 4 g 4 3 2 4 6 5 5F (6 4 3
etroil.. 5 6 5 6 4% 4 i i b 16 4% 6 6 6 6 6 a6 5
oSl B i shw b an o o 6 stet 183 cas ey
5V (IS i} 5 3 i b 1O 9 . b o , 6 ¢
':]V_‘}'%u‘llp};{l& 16 6 6 6 6 6 .0 i . A6 t7><7: :og 6 09 6 |6?g
ittle Rock..... g7 67 8 6 6 4! R 8 8 7 : AR 7 i 8 6
No.9..... ﬂi!lu.leapolis ..... 5L AL Ak 6L 3% 6 : 4 , 51 3 646 6 ; 616 6 0. .6 5L 5% : 5&-3 él
clena.... ... 48 78 8 7 7 7 87 8 8 & 8 8 7 7% 8 8 8 PTAT Ty '8 88 8
No. 10....| Kansas City... 856 856 434 f4 4 75 756 1836 (856 86 61 766 1756
SEEIS R O EE LR OITER dan lerran ned
Denver...... .. 8 5 6 5 6 ! S 4l ! ] 75 65 |8 5 6 8 5 61 8 6 18 6 6 |8 6
Oklahoma City.. 0 48 106 8 6 4 67 41 186 06 & 07 8 !m 7 8 l0 58 10 68 40 67
No. 11....| Dallas....._... .65 6 6 5 ¢ £ [V 17 6 75 6 8 5 6, |8 5 6 8 8 8 ‘8 6 6, '8 58
ﬂlPaso. 1(7) Gl:ﬁ Zlg 8-2 0 8 %‘7? 6 lg (6) ?; Ig ? é; !Ig ? g ‘]0 ; F7i 12 2 ?7< |'9 6 ﬁ
Houston . . . 5% 6 (120 S S 5 . 6 ! 5 8 ; 5 ! 5 6
No. 12....| San Francisco. 6 5% 6} 55 6 (o 4p 4y 605 615 6 645 6 16566 | 6 5% 6 656 6 6 546
Lot IR R E Ny SRR R SO R
Spokane. . .. 85 6p |8 67 ishde 4l 17 6 ls77 1577 1578 lsms ls1m (567
Salt Lake City.. d8 6T 867 44 4 |7G 877 1877 ceeinaa... tg 77s 's771 l7166
Los Angeles. ..ouen-..- ‘s 4p06p |8 416 51414 18 7 7 3,65 1856, (86 6 lm 657 10 6 65 18 5 6}
t i i \ . i

1 Rates for demand paper secured by prime bankers’ acceptances, 4%, 24, 3 3}.
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FOREIGN EXCHANGE.

Foreign eXchange rates remained steady in
July, the further drop of the German mark
being the only notable feature. Sterling rates,
which showed a moderate upward trend toward
the end of June, continued to advance slowly
in July, reaching a peak of $4.4605 on the 24th
but receding to $4.4447 by the end of the month.
The French frane, quoted at 9.10 cents at the
opening of June, slowly lost ground, with some
fluctuations, throughout the months of June
and July and on the 31st stood at 8.11 cents.
The progressive demoralization of the German
mark, which was accelerated by Rathenau’s

to be increasingly mamifest in July as the hopes
of an agrecment on a feasible settlement of Ger-
many’s international financial obligations be-
come more remote. Short-lived rallies in the
markrate, caused chiefly by speculative interests
are to be observed in July. At the end of the
month the mark was quoted at 15.27 cents per
100, or at about two-thirds of 1 per cent of par.
All the other leading uropean currencies, with
the exception of the Dutch florin, the Swedish
krona, and the Swiss frane, showed sympathetic
declines during the month. Only slight changes
are shown in the values of Canadian, South
American, and Oriental currencies.

The general foreign exchange index declined

assassination toward the end of June, continued | from 56 in Juie to 54 in July.

1918 - 1922
GENERAL INDEY +— =+~ FRANCE —_————1TALY ARGENTINA
------- ENGLARD cresiiee s GERMANY e mme veeae RETHERLANDS et  APAN
PERCENT] i i |Percent]
no’ : 110
1
PAR e PAR

- b

20 ol P e 90
‘///I(r'" N

a0 i e 80

e

70 70

60 |f—- - 60
A N L

50 T, / \—d 50

N "'-’.—'\‘4

%0 peme . 40

30 30
/'4‘—\\\

20 I G 20
10 - 10
N.‘ D, J.AF. M. A M J U A SO H.. D. J.I FLM.!A). M.‘ J. e ;.‘S. O.A;CD‘ J. F..M. AMJIJA S ONDJFMA, M.rJ. J. A.S.0.N.D.

1918 1219 . 1920 1921 1922
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FOREIGN EXCHANGE RATES.

[General index for July, 1922, 54; for June, 1922, 56; for July, 1921, 59. Rates in cents per unil of foreign currency.]

COUNTRIES INCLUDED IN COMPUTATION OT INDEX.

| | < | lndex( or ceni ; .
H : Low. . Average. D ' V .
i Parof | OW High i Average i ofpan)l Weight
i Monectary unit. hcx- e e U =
| change. ; | : o . | R
; ’ July. ’ June. July. June. July. ! June. - July. . June. | July. | June.
: ! : . : : i
e % e e o i
Belgium...........0 Franc........... 10.30 | 7.4400 | 7.0400 - 8.0200 . 8.4400 ' 7.8068 : 8.2212 | 40.45 | 42,60 , 30 28
Denmark i Krone 26.80 © 21,4200 | 21,1500 ' 2I. 7000 2. 1800 ¢ 21.5364 | 21.6362  80.36 ! 80.81 | 17 1
France.. | Trane. 19. 30 7. 8000 8. 3500 8. 5300 9.1500 | | 8.2372 1 8.7646  42.68 ° 45.41 72 Kl
Germany " Reichsmark - 23.82 L1527 L2645 L2497 | . 3740 | L2041 | 3185 | L8611 1,34 81 | 83
Groeat Britain...... - Poun 486.65 | 442, 4000 438.3800 | 446.0500 : 450.9500 . 444.6368 * 445.1862 ' 9L.37 ° 91.48 231 240
taly_ ...l Lira.. 19. 30 4.4000 | 4.6400 4.7400 | 5.2300 4.5748 © 4,9619 - 23.70 i 25.71 36 - 36
Ncl-herlands ...| Florin.. 40,20 | 38. 5000 | 38. 1800 38. 8900  39.0000 : 38.7684 | 38,7069 , 96,44 ’ 96.29 : 40 | 32
Norway. .. Krone. 26. 80 16 3900 ; 16.0300 | 17.1300 | 17.9000 | 16.6832 | 17.0654 | 62.25 | 63.68 91 9
Spam Peseta. . 19.30 | 15.4700 | 15.4600 i 15,6700 © 15,8700 © 15.5632 | 15,6869 ¢« 80.64 81.28 19, 14
Sweden............ i Krona. 26, 80 | 25. 000 25. 4900 | 26. 1100 ! 26. 1400 | 25.9128 1 25,8092  96.69 : 96.30 | 10 ; 14
Switzerland........ | 3 18. 9700 | 18.9000 | 19.2100 ° 19.1800 ; 19.0052 ° 19.0388 | 98.94 | 98. 65 8 | 7
: | ; i ! ' !
Canada............ | 98,2514 | 97.9965 | 99.3472 | 99.1347 | 98,9231 I 98,8401 : 98.92 : 98.84 | 17 . 174
] ! . N : H i i
. ) ; i :
Argentina....... ! 0.8000 | 80.3400 | 83.0900 | 83.3200 | 81.8468 | 81.8554 ! 84.83 ' 84.84 l 36 34
Brazil. . 13,4900  13.5600 : 13.6200 © 13.9000 | 13,5520 ! 13,7215 - 41.78 ' 42.30 26 | 34
Chile............... 12,7000 | 11.9375 | 13.6100 § 13. 0000 | 12,9701 | 12.6394 | 66.41 , 64.68 ; 20 | 17
l H H i i
China.............. : 771300 | 77.9800 . 79.7100 © 79.0500 ' 77.8176 | 79.0342 : 116.41 ' 118,23 | 51! 49
India.. . _ 28. 6(300 28. .:}600 1 20.0400 i 29, (1800 i 28, 8908 ) 28.9}12 i 552 3? ! 59,41 31 30
Japan.. 49.85 § 47.6300 @ 47,5000 | 47.9300 | 47.9800 | 47.7688 - 47.7504 | 95.83 | 93.79 112 109
| . ; : ] ! ! !
OTHER COUNTRIES.
| | a
- 4 i s Index (per cen{ of
. Low. Iligh. Average. i
| Par of & ! & ] ar)
Mcnetary unil. iexchange. R R N } e
i
! July. June. | | July. i June. ; July | June ' July. June.
e S e e el [ DO | _
| {
Austria. l 20.26 1 0.0028 0. 9048 0.0052 l 0. 0()9‘% ! 0. 0038 0. 0067 ! 0.02 0.03
Bulgari L7200 . 7096 . 7483 183 | . 7203 7358 l 3.78 3.81
Crzechoslovakia 1.9103 1.0081 2. 4122 1. 9483 2. 1845 19236 . ... boaallll.
]«‘in!an(l.. 2.0750 | 2.1031 ©  2.2513 | 2.2763 1 21462 2.1616 | 1112 11.20
QGroeece.... 2.7200 3. ()300 3.1800 4. 2"3()0 2.9596 3.83;}() | 15.33 19.87
B G| owm| m) oam) oam s)
oland. . . . . . <)} - R I I LR R L T
Portugal. . 7. 0400 7.0700 7.3300 7.7300 7.1568 7. 5096 6. 62 6.95
SR oo S0l | bras | deas| oosa| sos| ooadd ..ol
. 294 5 L3242 . . 3053 3446 |.eii e,
Yugoslavia..........ooooonnne L1l | L2675 | 13020 | narll pe;ns | 103sol 633 7.15
[ 651+ SN 90.7750 | 99.7750 | ©9.8250 | 99.8006 99.7981 | 99. 8357 99. 80 99.84
MeRICO. o ov v 48.2625 | 48.3330 | 48.8625 | 48.7188 . 48.5229 | 48.4812 97.34 97.25
Uruguay 80.2300 { 79.8800 | 81.9000 | 82.6300 ; 81.3956 | 80.9450 | 78.70 78.27
China. 56.3000 | 56.5500 0 57.7500 | 57.9000 56.7528 | 57.1938 117.96 118.88
llonf.l«on;. 57.6000 [ 57.3400 | 58.6600 | 58.3900 - 57.9404 | 57.7208 121.29 120. 83
Strails Settlements 50.3300 [ 50.5800 | 51.0000 [ 51.6300 | 50.7184 | 51.1435 89.32 90.07

1 Baged on average.

21913 average.

Average price of silver per fine ounce: Tn London (converted at average rate of exchange), $0.71311; in New York, $0.70693.
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FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN,
NORWAY, AND JAPAN.

A summary of banking and financial conditions abroad is presented statistically in the

accompanying tables.

BRITISH FINANCIAL SITUATION.

[Amounts in millions of pounds sterling.]
T Y B _— -
-Deposit and mote ac-' . . - ine | B 8 ' & @
ts, Bank of 1 overnment foat- Nine Loudon clearing - | N |3 2
| somts P ot e SOGERL, TR (B g | plseommenates B 2
o ’ lew 8§ & |
. T T T e - BRI * At b e I S -
g 1 & : 51 8 f 315 18|28 s
: ) ; i . 5 2| 2 e | =
. CEICI L3 ‘w8 'Sg § i3 |2 2223
Year and .U..g - o, [ &S o > 5. p & 4 @ Ee ' &
month, 88| @ | 4 q 2 '5.] % | lEs o |F 3 g ‘?“& I3
g, 82 ' ., ., = LR ’ . =1 = S :
- [¥502 5 4 3 235 % 4 2y 8L g 2
% |81 B2'2 . F  p| g ‘88l 2 | 8 2 18E' % |2 |35 |
S lbaie ¥ . > 8.8 |5°;8 8§, 218 8 |% 588,75
S Aalegl B 1 & 19 g S 2 1 8 = . d = 8 g S 2
w8 B8 - g &1 4 B 3 R 2 [ 8 S e | @ #1185 | =
8 |E°1alg g =8 g S . 2] & ¥ 2I1E 18 =2
| @ I'g . g . R 8 S 18 2 g @ S s ‘a8 | & Hl1g @
''a 15 A 6 B & &8 8 A A4 |4 S | H B @ |8 | =
— — . (R T SRR N DI I SR R DG o S
| ; : i '
Average of end of | | " Per ' Per | Per l Per
month figures: H ; : : : ; , I cent. ; cent. | cent ! cent.
1913, .0eonene... Io29...... 574 3. 15 | [T 1,870 ... len. ey | s ... VR
1920... 104 | 348 | 147 146 1,078 R 32 8 6% | T4z 1048 15.2
1921123;6 i 108 | 3271 136 ' 157 ; 1,139 , 18 43 535! 64 [ 120.1 ' 10.3
July... oo 325 1227 157 1,202 101 1,160 306 1,795 2,061 7 4}
August...... : 3191 1371 157 | 1,166 06, 1,179 3021 1,764 2,787 . 3 44
September... 314 i 118 | 157 - 1,139 Sl L6 3021 L771 2,641 10 43
October...... 312 ; 175 167 1,14 102 : 1,196 306 ; 1,802 2,938 .83 3%
Novembor. . 5| 313 144 | 157 | 1,108 961 1,905 ; 3111 1,795 20211 19 3%
1922Decgm})er ......... ' 326 | 123 ] 157 ' 1,060 105 | 1,191 " 315 [L8I8 3173 19 3
, end of— i ; : , | : : !
January........... | 108! 305 | 185] 157 11,089 | 116 '1,154; 11411,192 333 1,826 .3,309 42 3},
February.......... Y102 2081 138 157 957 | 121,099 ' 111 ;1,152 ; 357 !1,%02 3,088 26 2%
March............. j 1031 300 . 150 . 1571 882 147 .1,030; 103 ' 1,097 . 369 I 1,747 3,452, 25 2% ;
April.............. | 1024 303 134 | 157 ;- 7591 193 S T 1,065 ; 378 11,737 < 3,305 ° 17 2%
M | 208| 130 | 157, 71| 1i2 943, 10911061 302 | 1,745 3,307: 36 2}
205 131 157, 761 205 963 . -113 | 1,070 7 388 . 1, 735 2,017 ; 22 1% .
S SRS DU SN PRI P

1 Less notes in currency notes aceount.

2 Held by the Bank of England and by the Treasury as note reserve.

8 Average weekly figures.

4 Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded.

5 Compilation of London Kconomist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways,
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months.

FRENCH FINANCIAL SITUATION,
[Amounts in millions of francs.)

i Bank of France.) ; Situation of the Government. Value of ' Savings |
—— —— _.> — e - —_ e e e -, - em e Tm o rmmeeeleem e o hee ol e — — e— e e . new ; banks, A
l i i Advances, ! ‘ i stock | excess | 789
Year and | i i  lothe | ; i * Prico of Jand bond of de- cle:rir}l’gs
month. | Gold | Silver De- Circula- ggxgrfg; ! G&%f{" ’ Internal | Extemal' cei{’;gr_ ;)slzggfi prSIgs(-l-)l of the
+ TeServes. ' reserves. | posits.? . tion. _purposes | revenue.s debt. | debts . petual |upon thei with- - Paris
! | i T of . ! rente.s ‘rench . draw. . Denks.
| | : - the war.3) i market.?, als (~). |
1913, average. ....... 3,343 629 830 ' 5,565 ..........] » R & i —e 59
1920, average 586 | 253 3,527, 38,066 . ; 4,654 4 48 1 10554
1921, average 5 27. 2,027 | 37,404 | 1,100 | + 67 550
! :
July...... 275 3,252 | 36,041 | 2,345 ' + 52 ‘ 438
August. s 93,574 277 2,749 36,783 152+ 72 467
September. 93,575 217 2,509 | 37,129 234+ 68 553
October.... 93,575 278 2,563 37,164 3,355 + 33 ) 463
27 2,563, 36,336 ! i 434 : — 051 505
280 2,743 36,487 | 853 ' + 38 | 527
! i |
280 | 2,302 36,433 ' I 79, +4 | 489
281 I 2,420, 38,151, 5,062 4100 | 489
282 2,236 35,528 ‘ 377 449 455
283 " 2,412 . 35,787 ¢ ! 459 ; + 58 411
284 2,303 . 35,082 ; 644 4 50 I, 454
285 2,448 , 36,039 ; ; fermennnnnn T4 53 , ........ .
1 End of month figures. 1 From indirect taxation and Government monopolies.
3 Includes Treasury and individual deposits. 5 Foreign debt converted to francs at par.

2 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and ¥Feb. 16, 1917. ¢ Last Wednesday in the month. .
T Figures of the “Assoclation Nationale des Porteurs Francais de Valeurs Mobilidres.””  Bonds issued by the Government and the railroad
companies not included.
8 Not including 1,978,000.000 francs held abroad from January through August and 1,948,000,000 francs from September through December.
? Not including about 1,948,000,000 francs held abroad. 10 Average for 11 months. } Estimate in the French Senate.
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ITALIAN FINANCIAL SITUATION.e

[Amounts in millions of lire.}

Ycar and
month.

1913, end of Dec

1920,end of Dee.

1921,average. ..
1921. end of—

August

September .
October ...
November .
December .

1922, end of—

¥ anuary ...
February ..

March.,....’

April.

i
~ { Loans, |
| dis- | Depos- !
’ | counts,. ! its and | Loans Gold
| Cash. |, and iduetol and ' CO
" idue from’ corre- | dis- o0
| corre- 'spond- | counts. .
| spo?d- | ents. '
| ents. | i i
S A S S
| ' '
1290 2,007 1 1,674 ¢ 857 © 1,375
i 1,308 | 15,539 15,810 ' 7,074 ' 1,088
1,200 1 16,242 | 18,001 | 7,500 ' 1,074
:
| 1078 | 18,047 115,300 7438, 1,08
1,140 - 16,851 16,704 ' 7,156 1,076
. Lisb 17,024 116,672 1 7,815 ° 1,079
180 1ciris 170081 7ale: L0k
! is 22 ! : i
810174 1312844 912,778 1 7,810 | 1,089
| 1,997 i31[,797 12,702 t 10,020 | 1,092
) N R ! i
181,426 ' 311,334 '11,616 | 10,156 | 1,109
131,081 ' 711,446 211,482 | 10,029 | 1,100
905 1 911,407 11,403 { 9,833 | 1,118
8908  *11,752 11,708 © 10,113 | 1,122
3841 1 811,732 311,699 1 9,323 ) 1,104
,545 | 1,124
i

I

Banks of issue. Government finances. |
o : ; T’i‘i]’lCl- |I£g$:
eD0S* Com- | Circula- ! Preas- | Short- .palreve iy g or

Total itsd:'_ld mer- | tion for S(;‘.ua:_e| ury | term | Total I}gexsaggg seci.ri

re- mand clal [aeccount renc ! metal- . treas- | publie dm ties

Serve. | jiobili- cireu- | of the noteg , licre- ;| ury ebt. , nopolies iprices-$
ties. lation. | state. !serve bills. ' “Quring

1,661

2,077

2,0:0

1,989

1,990

1,964

1,966

1,990

1,948

1,999

1,996

1,9:1

1,9%

1,964

1,963

1,977

a Latest figures subjrct to revision.
! Banca Commerciale ltaliania, Banca Italiana di Scontczi Credito Italiano, Banco di Roma.

* Revenues from state railways; from post, telegraph, an:

sales of sugar are not included.

3 Excluding Banca Italiana di Sconto.
1 Figures for 1921 are basad on quotations of

5 Revised.

GERMAN FINANCIAL SITUATION.s

tamounts in millions of marks.}

Dec. 31, 1920=100. Thosec for 1922 are based on quotations of Dee., 1921=100.

telephones; {rom state domain; from import duties on grain; and from Government

i | | Index numbers
: Relchsbank statistics. ¢ Situation of theHovernment. of securities
i | prices.s
| ! * Valae of
\ l ; Iiarlehns—l-—— i R —-—'-—inezlv ]s)toc(ll( EE—
assen- | and bon
Ytﬁ;gl ?}I}d ! l Discounts. | isch;aine I ] | liss ‘:;‘s ‘
- 1 - — < - on
, Gold | | Note | ﬁﬁgﬁf} | Receipts | Revenue| Treasury p(]?ecr.;nan 25 15
re- $ | Com- circu-  Deposits.l|Clearings. . from ! of state : bills out-| market. | stocks.| bounds.
!serve.l\ counted : merelal ! lation.! | taxes. irailways. standing.l! !
: i trg%fllgy : paper. | I! |
| ! ' ; H ’
D i !
1013, average... 1,068 et | 1,958 : ]
1920, average...! 1,092 47,980 53,964 | 17,702 |
1921, average...! 1,056 83,133 80,952 20,213 | :
i s i
! i !
81,173 75,32 20,393 | 68, 7 ,735 1 s 85,12
! i 1 75,321 0, 39 i 8,764 8,705 5,735 2,028 | 185,127 l
i 79,982" 1,136 | 77,301 | 15,82 8, 337 8,358 5, 566 2,269 | 190,770
bo84,044 1,002 80,073 13, 650 79,172 7,837 5145, 2,416 | 202,872
| 9842! 1,142 86,38 19,980 | 98004 7,610 4,908 2,599 i 210,504
98,705 ; 881 | 91,528 | 18,303, 119,496 7,316 6,185, 2,825 | 218,000 !
114,023 © 1,446 | 100,944 | 25,313 | 140,493 7,330 7,044 ' 3,397 226,676
132,331 1,062 | 113,639 32,906 ! 120,835 8,325 8,016 | 4,320 | 246,921 .
| ! i
3y 1 2y s s s 3 O » 310 s | » |
126,160 1,592 | 115,376 23,412 i 116, 680 8,046 8,802 - 4,415 | 255,678 4,831 223 152
134,252 1,857 | 120,026 | 26,52 |- 109,816 7,977 9,614 4,659 ' 262,817 | 2,101 | 222 154
i 146,531 2,152 | 130,671 33,358 | 170,357 8,701 14,065 | 7,096 | 271,935 ;. 6,416 | 274 169
1 155,618 | 2,403 | 140,420 31,616 | 175,977 9,183 13,103 ! 8,997 l 280,935 | 3,992 | 265 268
| 167,794 3,377 | 151,949 | 33,128 | 179,370 9.440 . 17,610 10,984 | 289,246 | 4,152] 242 297
| 186,126 | 4,752 | 169,212 37,174 : 191,414 7 ..' 311,600 ; 2,762 | 224 268
b I 207,858 | 8,122 | 189,795 39,976 |.......... \ ...... i 282 430
e Latest figures subject to revision.
1 End of month, N :
1 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and § foreign bonds (prices as of Jan. 1, 1921e100). These

figures, recently revised, now include subseription privileges which were heretofore omjtted. Figures are as of beginning of mongh,
3 End of March, 1913.
¢ As of Nov. 10, 1921.
5 As of Dee. 30,1921,
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SWEDISH FINANCIAL SITUATION.

[Amounts in millions of kroner.]

' i
Situation of the :

I : Joint-stock
; Riksbank. . Government. banks. !
Year and month. ) ! |

, : ! . ! ,

I i I i i Bills - !

| Gold ! ! « <

; ol : o Float-  dis-

o coin | Note . p, ! Clear- Funded “i0" oounted 10818
and - circu- o ocn ) ooo State  grate  with  anddis-
bul- lation POSHS [ IMES. ey, b Rike. counts. |

. lion. o ebt. €S i

bank. !

e e e R _i SRS S — ;

i |

1913, end of December..' 102 285 108 ... o628 201 139 2,287
1920, average.............  268' 733 226, 3,596 1,281 248 476 6, 008
%85’{, avleim Bercesonacann. 280 i 661 193 © 2,715 ceeeninen ciiianns ; 389 5,948
end of— , i J { .
Tanee e oenen .. Y281 679 157, 2,479 - 1,331 128 360 5,949
July.... 280 629 . 177 | 2,528 L3411 134 363 930
August... 285 632 | 152 2,316 | 1,360 ! 137 345 5,937
September. 276 1 672  1i3 . 2,609 | 1,368) 60 3301 5901
October. . .. 276 650 126] 23101 1,393 63 ’ 341 | 5837

November. o751 628 188! 2,364 . 1,409 770 354 5735
102 Decgm})er .......... {275 628 331 3,305 1,433 781 464 5656

2, end of— o ' . ; .

January.....ceee... 275 : 563 387+ 2,332 1,434 84 421 . 5,654
Tebrusry. 274, 5719 346, 2,122 1,435 | T 420 5,57
Mal‘l(]:h.. i 27-§ i 626 | 312 I 2,35 1,435 93 447 5,&%4
Apri i 7 2 | 301 ¢ ; 5,430
May.. [ o4 20; 5,378
June... 274, 5,388

1 Source; Kommersiella Meddelanden.

Year and month.
Gold

1914, end of July.oeoennnrneannn.s. " 184
1920, average.... ) 147
1921,8Verage......ccvieennannns : 147
1921, end of— |
JUNC. cieaeieeeieraacancennn : 147
July.... 147 !
August..... 147
September.......covoaenianne. 147
October. ..........coiiiuiale 147,
Novermber.....cooeveeieaeaas. 147 .
December............oooeenen. , 147 |
1922, end of— | )
fanuary.. ..... ; 147 -
February. 147 -
March.... 147 |
April...._.. 147 |
5 ORI

1 Includes balances abroad.

holdings. ' circulation.

| Busi- |

] 1 .
5 ness Foreign:
1 r%t.%ssted fail- - O |
. ures change . ]
during monl;h.li during . index.! | i value
-anontht. . Index !ofstock
e ___l___,__ ... num-  issues
. ber of : regis-
! Vglune  stock | tered
i of the : prices—: during
Num- | ! . krona ‘ Alist.!| the
bor | vatue, | Nur- ' abroad month.
° bel (foreign 1
cur- [
, rencies i

4,514
3,586 |
6,907

7,876 ;
7,383
6,515 ¢

9y
6,449 |
6,089 :
6,298

NORWEGIAN FINANCIAL SITUATION.

{Amounts in millions of kroner.]

Norges Bank.

' Private commercial hanks (103).

) ’ . | L ; Total Banikrupt-
Note .. | Loansand iClearings at, 0308 | . Jota cles.
Deposits. | discounts. !Christiania.l disgor:;lnts. ! Deposits. ?e‘j)r(?ﬁ"el:
I o L
: | Number,

123 14 j :

451 102!

417 1,

415 107 140 308 | 3,883 3,303 | ........... 116
428 100 | 452 541 3,958 3,313 5,249 96
421 110 ' 455 ! 580 3,951 3.340 5,206 101
416 85 426 | 637 3,844 3,319 5,224 102
41 ! 13 | 453 589 3.742 3,275 5,196 78
395 121 ! 439 ; 538 3,677 3,231 5,113 89
4t0 141 ‘ 476 | 551 3,508 3,305 4,944 81
378 ¢ 131 433 | 524 3,413 3,202 4,805 88
376 141 - 428 ° 494 3,346 3,172 4,754 76
385 151 449 628 3.280 3.124 4,690 108
386 143 - 447 § 516 3,302 3,118 4,755 1oieiiinennn.
375 152 446 | ............ 3,307 3,086 |ueeueennenna]innn s .

i : .
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JAPANESE FINANCIAL SITUATION.1

[Amounts in millions of yen.)

Bank of Japan. Tokyo banks.
- l Current Total Tokyo | Average
Year and month. Specie | Ordinary | Advances | Govern- | Private loans bank | discount
Note . A ~ !
circulation.| ,TeSCIve loans and | on foreign | ment de- | deposits Tokyo clearings, ! rate
" for notes.? | discounts. |  bills. positsin | in Japan. ; associated | totalin (Tokyo
i ‘ . Japan, bank. the month.: market).
| i :
o — BN N b o —
1913, AVOIAge. . oeuueeanannnanns. 363 | 216 47 33 ®) 71 333 364 | £.38
1921, average.....ocoevevuoioaaaos 1,226 1,200 107 ¢ 39 297 50 . 1,932 2,572 9.00
. i i
1921 | | :
End of— : |
JUlY .o oeiiiiiiiiii i 1,172 | 1,172 43 | 23 330 76 - 1,987 2,341 8.36
AOZUSt .« o eeeeiaeiaiaan 1,192 1,192 107 ! 31 345 35 4 1,951 2,816 R.43
September.........c......... 1,232 | 1,232 101 32 l 293 30 1,955 2,627 ; 828
October......cooooviiiiiaa.. 1,255 ¢ 1,235 157 30 309 31 1,993 2,679 . & 50
November...oeeviceeannnnon 1,283 : 1,264 197 4 30! 325 37 . 1,989 2,783 | 879
Decemnber. ..oeunueeaneaaon. 1,546 1,246 208 | 2 203 35 2,000 3,340 9.20
! | i
1922. | ; | i |
1 ! ’
1,377 ¢ 1,241 224 56 277 35 . 1,984
1,246 , 1,223 172 26 328 27 1,950 -
1,289 . 1,289 248 | 58 ! 422 29 1,963
1,226 1,263 267 | 61 520 30 1,980
1,203 ° 1,203 178 ¢ 50 | 469 33 1,973
1,344 ; 1,223 179 98 | 377 43 1,998
1,224 | 1,220 133 . 82 . 427 35 o
, i

1 Figures apply to last day of month in case of Bank of Japan, tolast Saturday of the month in the case of the other items.
2 This includes the specie segregated against notes only. It includes gold credits abroad as well as bullion and coin at home. o
3 During January, February, April, October, November, and December, 1913, Government deposits averaged 4,193,000 yen. During ihe

remainder of the year there was an average monthly overdraft of 8,942,000 yeun.
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