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REVIEW OF THE MONTH.

This review has had occasion more than once
to refer to the influence cxerted by the inflow
of gold upon the banking situa-
tion of the country and more
particularly to the effect of the
gold movement on the position
of the reserve banks. Gold imports have con-
tinued on a scale larger than a year ago and
have continued to affect the demand for re-
serve bank credit. With the financing of a
large crop movement, now almost completed,
and the demands of fall trade already under
way, there has been little change in the relation
between member banks and the reserve banks,
and, contrary to previous experience, the crop-
moving demands for currency have not been
reflected in the total volume of Federal reserve
note circulation. In fact, although during the
year total money in circulation increased by
more than a quarter of a billion dollars and the
loans and investments of all member banks by
about two billion dollars, both Federal reserve
note circulation and the earning assets of reserve
banks are somewhat lower than at this time last
year. The recent developments are of particu-
lar interest because of the light they throw on
the position of the reserve system at a time
when the demand for member bank credit and
for currency has increased, while'the volume of
reserve bank credit has remained relatively
stable.

Experience under the reserve system has
shown that the larger fluctuations in the total
volume of borrowing at the reserve banks are
roughly paralleled by equally marked fluctua-
tions in the volume of Federal reserve notes
issued. Federal reserve banks are the source
from which in the ordinary course additional
supplies of currency are obtained. These banks
were organized primarily to provide an elastic
element in the American currency system.

Currency and
the reserve
banks.

While member banks borrow also for the pur-
pose of maintaining their reserve balances, dis-
counting at the reserve banks on a large scale
takes place only when the country wants more
currency. The reserve banks, therefore, taken
as a whole and considered from the viewpoint of
the use to which their credit is put, are primarily -
note-issuing banks. The close correspondence
between total earning assets and Federal re-
serve notes in circulation during the years of
rapid credit expansion, as shown on the chart,
makes it evident that it is the need for cur-
rency which has chiefly occasioned the use of
reserve bank credit in large volume. The
divergence in movement between earning assets
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and Federal reserve note circulation which set
in during 1921 was the consequence of the
large gold imports, the gold being used to reduce
the indebtedness at the reserve banks which
had been incurred for the purpose of obtaining
currency. The difference of about $1,000,000,-
000 between earning assets and Federal reserve
note circulation which has prevailed during the
past two years measures the extent to which
gold received from abroad has been used by
member banks in the reduction of borrowings
1251
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and is reflected in an equivalent growth of cash
reserves. The increasing requirements for
member bank reserve balances during 1922
and for currency during 1922 and 1923 have
been met almost entirely by the use of addi-
tional gold imports, and the relative position
of earning assets and note circulation has re-
mained unchanged. Thus, during the past two
years imported gold, in its effect upon member
banks, has served as a substitute for additional
reserve bank credit.

At the present time the volume of member
bank credit, as measured by their loans and
investments, is larger than in
1920, while their accommoda-
tion at the Federal reserve
banks is less than one-third as
large. The ability of member banks to sup-
port a volume of credit $500,000,000 larger
than in 1920 while at the same time they are
borrowing nearly $2,000,000,000 less from the
Federal reserve banks indicates the extent to
which the lending power of member banks out
of their own resources has been increased.
From the point of view of the relation of the
banks to their customers, the increased lending
power has arisen from the growth of time
deposits, as shown by the table below; from
the viewpoint of their relation to the reserve
banks, the reduced volume of their borrowing
has been brought about by the use made by
them of imported gold and of currency no
longer needed in circulation. While the vol-
ume of member bank credit is in excess of that
of 1920, the use to which member banks have
put their funds has undergone considerable
change; their loans extended to customers
have declined by $1,100,000,000 compared
with three years ago and their investments
have increased by $1,700,000,000. The table
shows, in addition to the comparison of the
member bank position at the peak of credit
extension in 1920, a further comparison with
their position at the time that their loans and
investments were at their recent low point in
March, 1922. Since that time loans and in-
vestments have been increased by more than
$3,000,000,000 from funds arising out of the

of
bank

Sources
member
credit.

growth in time and demand deposits and to a
relatively small extent out of borrowings at the
reserve banks.

Aul, MEMBER Banka.

[In millions of dollars.]

] Increase (4+) or
! decrease ().
f
f
" Nov, Mar, Sept.
(15,1920, | 16, 1922. | 14,1923, gg‘vwfg,“ Retween
. .10,
1920, and | 1922, and
Sept. 14, | Sept. 14,
1923. 1923.
Loans and invest- |
MeDntS....c.cr.n.... | 26,019 | 23,419 | 26,497 | 4418 | +3,078
Loans. . ..... T 19,086 | 17,161 | 18,857 | —1,100 | 1,696
Investments......| 6,053 | 6,258 | 7,640 | +1,587 | +1,382
Demand doposits....., 14,779 | 12,950 | 14,566 | 213 | +1,616
Time deposits........] 6,144 , 662 8,466 | +2,322 +1,804
Borrowings from the |
reserve banks.......| 2,793 617 | 863 | —1,9%0 +246
! t

Time deposits have increased continuously
even during the years of depression, and during
the past three years at a rate more rapid than
investments. Since the reserves required
against time deposits are less than one-third
as large on the average as those required
against demand deposits, member bank bor-
rowing for the purpose of maintaining reserve
balances has been less over the period since
1920 than would have been necessary if
an equivalent increase had occurred in de-
mand deposits. Also, an increase in time de-
posits is not likely to give rise to a large de-
mand for currency, while experience has shown
that a growth of demand deposits is followed
by increased currency demand. The fact that
the increase during this period has been in
time deposits and not in demand deposits has
thus had the consequence that borrowing at
the reserve banks has been much less both for
reserve and for currency purposes. In the
more recent period of credit growth since
March, 1922, the increase in demand deposits
has been followed by a growing demand for
currency and by some increase in borrowing at
the reserve banks.

The change in the relation of member banks
to the reserve banks since 1920, as mentioned
before, is due to the decrease in demand for
currency at home and the receipt of gold from
abroad. Customers of member banks used the
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returned Federal reserve notes and the imported
gold either to liquidate their loans or to increase
their deposits, while the member banks in turn
applied the funds thus obtained during 1921
and the first half of 1922 to a reduction of their
borrowings at the reserve banks, and since
that time used the gold to establish credits at
the reserve banks to be applied to their in-
creased reserve requirements and to meet the
renewed demand for currency.

A further factor explaining why member
bank credit extension has not given rise to a
volume of reserve bank credit
as large as in 1920 is that at
the prevailing level of prices
currency requirements are ma-
terially less than at that time. This is in-
dicated by the fact that total money in circu-
lation is now $800,000,000 less than in 1920.
For more than a year, however, there has been
an increasing demand for currency which has
not given rise to any increased issue of Fed-
eral reserve notes. This demand has been met
by putting gold and silver certificates into cir-
culation. The increase in silver circulation,
shown in the table below, is in part in substi-
tution for retired Federal reserve bank notes
and in part in response to the demand for cur-
rency of low denominations, while the increase
of gold in circulation has come about through
the substitution of gold for Federal reserve
note circulation at certain of the reserve
banks, particularly New York. This accounts
for the decreased TFederal reserve mnote
circulation and for the fact that during
the 12-month period the importation of
$262,000,000 of gold has not been reflected
in an increase of the reserves of the re-
serve banks. However, whether the demand
for currency is met by the reserve banks
through the payment of gold out of their
reserves or through the issue of notes affects
the composition of the currency without affect-
ing its total volume or its responsiveness to
changing requirements.

Increased de-
mand for cur-
rency.

MoNEY IN CIRCULATION.

[In millions of dollars.}

Kind of money. N109\2fé1, N]%‘ég _1' | Increase. | Decrease.

Gold and gold certificates. ... 662 898 |
Silver and silver certificates. . 579 685 |
United States notes. ......... 277 303 |
Federal reserve notes......... 2,281 2,207
Federal reserve bank notes. .. 49 15 |
National bank notes......... 722 727 I

Total. . enenenenaennnn.. 4,570 | 4,835 ’

The growth in the demand for currency dur-
ing the past year, as is usual, has followed upon

Relation be- an increase in member bank
z‘:'lf_'i‘;fl'ce;ﬁt 32‘_’ loang and demand  deposits.
mand. Ordinarily one of the earliest
effects upon banking of an increase in busi-
ness activity is a growth in loans and de-
posits, and later, when pay rolls and retail
trade increase, there arises a demand for
additional currency. At member banks this
sequence in the demand for credit and for cur-
rency tends first to bring about a roughly par-
allel upward movement of loans and deposits
and later, as currency is withdrawn in larger
volume, there tends to be a divergent move-
ment, loans continuing to increase while de-
posits remain stationary or even begin to de-
cline. Such movements have in fact occurred
during the past two years, 1922 being a year of
growth in both member bank loans and de-
posits, while in 1923, generally speaking, loans
continued to increase while demand deposits
declined. A chart showing the movements of
these items for reporting member banks ap-
pears on page 414 in connection with the sum-
mary of business conditions in the United
States. The ratio of loans to deposits is fre-
quently used as an indicator of the current
credit situation and is sometimes regarded as
foreshadowing movements in money rates, but
it is not commonly recognized that fluctuations
in the ratio reflect changes in the demand for
currency. Prior to the establishment of the
reserve banks a rise in this ratio was regarded
as indicating an approaeh to the limits of bank
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lending power, but with the existing relation-
ship between member banks and Federal re-
serve banks a rise in this ratio is indicative pri-
marily of an increasing demand for currency,
and in the absence of gold imports in sufficient
volume a continuance of this demand is re-
flected in a larger use of Federal reserve bank
credit.

At the reserve banks there is a similar rela-
tionship between the demand for credit and
for currency. An increased demand for cur-
rency follows upon an increase in the demand
for- credit. The first step in the sequence
which finally leads to an enlargement in the
demand for currency is a demand for rescrve
bank credit to support a larger volume of dis-
counts and deposits at member banks. Sooner
or later in a period of business expansion the
customer who discounts will require additional
currency to finance his pay roll and for other
similar purposes. At this time the loan to the
customer becomes a loan of cash, and his
demand for book money at the bank is con-
verted into a demand for pocket money. It
is then that the member bank must go to the
reserve bank to obtain the additional currency
and pledge the customer’s discount for the
purpose. As the customer in making use of
his loan takes currency in increasing propor-
tion, the member bank is obliged to match each
dollar withdrawn by a dollar borrowed at the
reserve bank. When this point is reached the
member bank finds it necessary to rediscount
with the reserve bank a larger proportion of
the loans made to its customers. The demand
for reserve bank credit, which, so long as the cus-
tomer required only an increase in his checking
account, was on the average only $1 of reserve
bank borrowing to every $10 of member bank
deposit liability, turns into a demand for $10 of
reserve bank borrowing to $10 of currency de-
mand when the customerrequirescash. In view
of the fluctuating demand for currency, there is
no constant ratio which can be used in estimat-
ing theextent to which a given amount of reserve
bank credit will enable member banks to expand
their loans. This ratio varies at different
stages of business activity, and the point to be

emphasized in the present connection is that
member banks depend increasingly upon re-
serve banks as the demand for currency in-
creases. This dependence of member banks
upon the reserve banks to supply their curreney
needs, however, has during the past year been
inoperative because the gold coming into the
country has been sufficient to provide both
the required reserve balances and the larger
part of the increased demand for currency.
In view of the influence of gold imports upon
the currency and banking situation, current
credit developments are not
Effect of gold reflected in the operations of
co:;dci‘:_"ency and 16 Federal reserve banks or
measured by changes in the
principal items of the reserve bank statement.
Federal reserve notes now constitute a smaller
proportion of total money in circulation than
at any time during the past five years and, in
view of the payment out of gold instead of
Federal reserve notes by some of the reserve
banks, neither the level nor the fluctuations of
note circulation are indicative of the demand
for currency. This demand is measurable only
by the total volume of all forms of money in
circulation. Furthermore, since imported gold
serves as a substitute for borrowing at the
reserve banks, the movement of reserve bank
earning asscts measures only the additional
volume of credit required by the member banks
in excess of the funds arising out of gold re-
ceived from abroad. In these circumstances
the condition of member banks, particularly
the movement of their total loans and invest-
ments, is more indicative of current banking
and credit trends than the position of the
reserve banks.

NOTES.

Change in status of reserve city.

The Federal Reserve Board on October 25
approved the termination of the designation
o{‘) Tacoma, Wash., as a reserve city, effective
November 1, 1923.

Building operations.

The Federal Reserve Board has notified the
San Francisco and St. Louis reserve banks
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that it will consider the approval of bids for
buildings at Salt Lake City, Utah, and Little
Rock, Ark., respectively. Prior to this, build-
ing operations of the reserve system had been
suspended for nearly a year.

Conferences in Washington.

The Federal Reserve Board held its autumn
joint conference with thegovernors of the reserve
anks and the Federal reserve agents on Novem-
ber 12 to 16, inclusive. The statutory quarter-
ly meeting of the Federal Reserve Board with
its advisory council was held on November 19.

Board’s resolution on branch banking.

The Federal Reserve Board, at its meeting
on November 7, 1923, adopted by a majority
vote the following report and the resolution
contained therein, which was submitted to it
by a committee of its members. This com-
mittee has had under study the development
of branch banking in the United States, with a
view to recommending to the board the policy
which the board should pursue in admitting
to membership in the Federal reserve system
State banks maintaining branches outside the
corporate limits of the city or town or con-
tiguous territory in which the parent bank is
located, as well as the policy which the board
should pursue in considering applications of
State banks already members of tﬁe system to
establish additional branches or offices outside
the corporate limits of the city or town or con-
tiguous territory in which the parent bank is
located. A report was also submitted by a
minority of the committee.

REPORT OF COMMITTEE,

To the FEpERAL RESErvE BoArD:

The examination committee herewith submits to the
Federal Reserve Board a resolution accompanied by an
opinion as to its legality by the counsel of the board, upon
which it recommends immediate and favorable action.
The substance of this resolution has been a matter of long
and intensive study by all of the members of the Federal
Reserve Board and the board should be, therefore, in
position to express itself and to take a definite stand on
the subject. The committee desires to submit the follow-
ing reasons for recommending this resolution. which lays
down certain general principles for the guidance of the
board in acting upon the individual cases presented to it.

The organization of the Federal reserve system was pos-
sible because of the power of the National Government to
enforce the cooperation of the national hanks. At its
inception it was primarily an instrumentality of coordina-
tion, imposed upon the existing national system, but the
full membership of the Federal reserve system is now
composed of banks which are organized under 49 different
governmental authorities, operating through the national
bank act and the banking laws of the 48 different States.
The intent of the Federal reserve act is necessarily to com-

promise and reconcile the operations of the banks under
these 49 different sets of laws, since a rigid and technical
adherence to a detailed formula would make the Federal
reserve system impracticable of operation. Recognizing
this principle, the Federal reserve act provided for the
supervisory control of the operations of the member banks
by the Federal Reserve Board and clothed this board with
certain discretionary powers over the member banks in
order that, amongst other things, it should have the duty
of seeing that the *‘corporate powers exercised are con-
sistent with the purposes of this act.”

If a bank or a group of banks is engaged in a form of
banking or in practices which are prejudicial to the suc-
cessful operation of the system, the Federal reserve act
permits, and indeed requires, that the Federal Reserve
Board should assert its authority to compel conformity on
the part of such member banks to the fundamental prin-
ciples upon which the act is based, as well as to the specxﬁc
provisions thereof. Without passing upon the question as
to whether or not branch banking is in its fundamentals
antagonistic to the Federal reserve system, the fact is
indisputable that certain member banks are privileged in
a practice which is definitely forbidden to other member
banks and which, very naturally, has resulted in unfair
competition. This disadvantage applies with special force
to the national banks, which, in the opinion of two Attor-
neys General, have not the right to indulge in any form of
corporate activities beyond the limits of the city or town
in which the bank is located. L.

It is the opinion of your committee that the unlimited
extension of the practice of branch banking will give to
banks operating under liberal State charters such com-
petitive advantages over the unit banks which are mem-
bers of the Federal reserve system as to impair materially
their usefulness, if it in fact does not ultimately] result in
their extinction. )

Your committee believes that it is clearly the duty of
the Federal Reserve Board to lay down a policy to the
general end that all banks, National and State, may operate
for the good of the system, and that the good of the system
can not be subserved by the operation within it of a group
whose activities must essentially endanger the very exist-
ence of another group. ‘A house divided against itself
can not stand.”’ .

The responsibility to effect an adjustment on fair,
broad, general lines i8 a very great one, and one which
th's board can not evade by a technical interpretation of
the law which is not baged upon sound principles of
equity. It is, in the opinion of your committee, the duty
of the board to lay down principles upon which member
banks may operate with a proper regard for the good of
the system, and to establish a bagis for a fair adjustment as
between the different member banks which compose it.
Whether National or State, no bank should enter or con-
tinue in the system which is not willing to waive such of
the privileges granted to it by the act under which it is
incorporated as may be inconsistent with the general
purposes of the organization to which it belongs. It is
the duty of the Federal Reserve Board to prescribe the
basis for this compromise and in so doing to insist on the
terms which may be necessary in order that the compen-
sating advanatges of membership in the system may be
secured.

It is manifestly unfair for the board in its curreni
activities to refrain from notifying the members as tc
such general principles it will consider in carrying out such
adjustments. It is unfair to permit a member bank
unwittingly and innocently to engage in a course which
may, without warning, meet with criticism and prohibi-
tion of the board. Therefore, the committee submits the
attached resolution and urges favorable action on the
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part of the board to the end that the members of the system
may know to what extent they will be limited in their
activities in this important matter of branch banking,
upon which the Federal reserve act expresses itself only
by implication. .

It is the opinion of the committee that, in certain
sgeciﬁc instances, the interests of its members require at
the present time a clear and definite statement as to the
limitations and the privileges which will be recognized.
It is necessary and only fair that those members which
are engaged in this form of banking should be notified in
advance of the extent to which their activities may be
carried on within the system and that those member
banks which are forbidden by law or have not as a matter
of policy engaged in branch banking should know the ex-
tent to which other member banks may be permitted to
compete with them within the system and the termsof such
competition. It is the opinion of the committee that
the resolutions prepared offer as fair and reasonable a
basis of compromise as is practicable under the present
laws, both State and National. It will be observed that
in recognition of the conditions which may exist in certain
localities the State member banks would not be affected
by this declaration of principle in the operation of full
branch banking powers within the limits of the city in
which the parent bank is located and in contiguous
municipalities, and that this privilege is not impaired
and denied them in spite of the fact that national banks
may, under the law, engage in only limited activities
beyond the four walls of their banking house, and those
only within the limits of a single municipality. This
resolution does not give the national banks facilities
equal to those of the member banks operating under the
laws of certain States. It does, however, in the opinion
of the committee, relieve the national banks from the
competition of State banks operating from headquarters
in remote localities. The committee does not contend
that it places the State member banks and the national
banks in certain States on a basis of equality in the system,
but it regards the resolution as going as far as the present
laws, both National and State, permit in producing a
condition of equitable adjustment. Complete equity
can be established only by the modification of either
State or National laws, or perhaps both

It is the opinion of the counsel of the Federal Reserve
Board that the board acts within its rights in passing the
resolution herewith submitted. The committee in pre-
paring this resolution has recognized that the action
advocated touches upon a vital principle of the Federal
reserve act and the fundamentals of American banking.
It believes that its action will be sustained by the favor-
able opinion of the general public, the legislative authori-
ties, and banking sentiment. It recognizes as undesirable,
however, that in a matter of such basic importance its
action be considered as arbitrary or precipitate. It is
therefore recommended that the date for the operation of
this policy should be set forward until February 1, 1924,
in order that the member banks may have a reasonable
time to adjust themselves to its provisions, and that if
in its wisdom Congress should desire to curtail or to en-
large the powers of the Federal Reserve Board as exercised
under this resolution they may have an opportunity to
do so before it can be put into effect.

Respectfully submitted.

CoMMITTEE ON EXAMINATIONS.
NovemBER 7, 1922,

RESOLUTION.

Whereas under the terms of the Federal reserve act
national banks are required to become members of the
Federal reserve system and can not withdraw therefrom,
while State banks may become members by voluntary
choice and may withdraw therefrom at will; and

Whereas the Federal reserve act contemplates a unified
banking system in which State and national banks can
participate on a basis fair to both; and

Whereas State banks in certain States have been per-
mitted by law or regulation to engage in State-wide
branch banking, while national banks are restricted by
the Federal statutes from establishing branches or offices
beyond the limits of the city in which the parent bank
is located; and

Whereas the board believes that this results in an in-
equitable situation which renders it impossible for national
and State banks to exist together in the Federal reserve
system on a fair competitive basis unless the powers of
State and national member banks to engage in branch
banking are reconciled; and

Whereas in the interest of the successful administration
of the Federal reserve system it appears necessary and
desirable to confine the operations of member banks
within reasonable territorial limits; and

Whereas the Federal Reserve Board is authorized by
the Federal reserve act to prescribe conditions under
which applying State banks may become members of
the Federal reserve system: Now, therefore, be it

Resolved, That the board continue hereafter as hereto-
fore to require State banks applying for admission to the
Federal reserve system to agree as a condition of member-
ship that they will establish no branches except with the
permission 02’ the Federal Reserve Board; be it further

Resolved, That, as a general principle, State banks with
branches or additional offices outeide of the corporate
limits of the city or town in which the parent banks are
located or territory contiguous thereto ought not be
admitted to the Federal reserve system except upon con-
dition that they relinquish such branches or agditional
offices; be it further

Resolved, That, as a general principle, State banks which
are members of the Federal reserve system ought not be
permitted to establish or maintain branches or additional
offices outside the corporate limits of the city or town in
which the parent bank is located or territory contiguous
thereto; be it further

Resolved, That in acting upon individual applications
of State banks for admission to the Federal reserve system
and in acting upon individual applications of State banks
which are mem}t))ers of the Federal reserve system for per-
mission to establish branches or additional offices, the
board, on and after February 1, 1924, will be guided gen-
erally by the above principles; be it further

Resolved, That the term ‘territory contiguous thereto”
as used above shall mean the territory of a city or town
whose corporate limits at some point coincide with the
corporate limits of the city or town in which the parent
bank is located; be it further

Resolved, That this resolution is not intended to affect
the status of any branches or additional offices established
prior to February 1, 1924, either those of banks at the
present time members of the Federal reserve system or
those of banks subsequently applying for membership in
said system.
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BUSINESS CONDITIONS IN THE UNITED STATES.

Production of basic commodities and retail trade increased during October, and the volume
of freight shipments and wholesale trade continued large. The level of wholesale prices and the
volume of employment showed but little change.

Production.—The Federal Reserve Board’s index of production in basic industries advanced
3 per cent in October, after having declined for four months. The increase for the month, while
due in part to the resumption of anthracite coal miniag, also reflected increases in textiles, lum-
ber, and sugar, and most other industries included in the index. Employment at industrial
establishments showed practically no change between September and October.

Contract awards for new buildings increased throughout the country considerably more
than is usual at this season, and were 25 per cent larger than in September. Residential pro-
jects formed a larger proportion of the total than in any earlier month of the year.

Crop estimates by the Department of Agriculture on November 1 indicated a substantial
reduction from the September forecast in the yield of cotton. but larger yields of corn, potatoes,
and apples

Trade.—Heavy movement of miscellaneous merchandise and livestock resulted in October
in the largest railroad shipments of any month on record. Wholesale trade was 12 per cent
larger than a year ago and sales in all leading lines except shoes showed increases. Department-
store sales were 14 per cent larger than last October and sales of mail-order houses were the
largest of any month since 1919.

INDEX OF PRODUCTION IN BASIC INDUSTRIES PRICES
COMBINATION OF 22 INDIVIDUAL SERIES INDEX NUMBERS OF WHOLESALE PRICES
CORRECTED FOR SEASONAL VARIATION U. S. BUREAU OF LABOR STATISTICS
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Prices.—Wholesale prices declined less than 1 per cent in October, according to the index of
the Bureau of Labor Statistics, and stood approximately at the level of a year ago. The prin-
cipal changes for the month were declines in the prices of fuel, clothing, metals, and animal
products, while wholesale prices of crops, particularly cotton, inereased. During the first half
of November the prices of wheat, hogs, pig iron, and hides receded, and prices of cotton and
cotton goods, cement, and copper advanced.

Bank credit.—Since the middle of October there has been a slight decline in demand for
credit for commercial and agricultural purposes at member banks in leading cities. Considera-
ble decreases in borrowings for these purposes in the New York and Chicago districts were par-
tially offset by inereases in other districts. ILoans secured by stocks and bonds increased some-
what, while investments continued to decline and reached the low point for the year.

The total member bank accommodation at Federal reserve banks declined between Octo-
ber 17 and November 21, and on the latter date was the lowest since the middle of the year.
The total volume of Federal reserve bank credit outstanding, however, remained relatively
constant because- of increased purchases of bills in the open market. The volume of Federal
reserve note circulation declined by about $50,000,000 during the period, while other forms of
money in circulation increased.

Money rates showed an easier tendenvy and during the early part of November the open-
market rate on commercial paper in New York declined from 5-5% to 5 per cent.
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AGRICULTURE.

Harvesting of all crops was practically com-
pleted during October and %ovember, and
preliminary estimates based upon conditions
and harvesting returns up to November 1
represent approximately the volume of agri-
cultural production in 1923 and reflect the
economic situation in all agricultural sections
of the country. With the exception of a few
areas where crops are deficient and in the
principal wheat States conditions are generally
more favorable than in either of the two pre-
ceding years. Yields of the principal crops,
with few exceptions, are slightly larger than
in 1922 and prices are the highest since 1920.
During the autumn months prices usually re-
cede under the influence otp harvesting and
marketing, but this year they have continued
to rise, and on November 1 the prices of all
crops were 21 per cent higher than a year ago.
The rise in the prices of agricultural products
since the beginning of the harvesting season
has not been accompanied by a corresponding
rise in general commodity prices, and the
urchasing power of farm products (crops and
ﬁvestock) has increased and is approximately
16 per cent higher than in October a year ago.
The increase in purchasing power of farm
roducts over last year is representative
argely of increased purchasing power of crops,
as livestock prices are lower than a year ago.

Weather conditions were generally favorable
for harvesting and for farm work during the
last weeks of October. In the early part of
November, however, excessive rains retarded
operations in the Dallas district, but at the same
time they relieved the drought in sections of the
Kansas City district and enabled rapid progress
to be made in fall plantings. In the Minne-
apolis district farm work was further advanced
than during the same period last year. The
indicated yield of sugar beets in the United
States is approximately 28 per cent larger
than in 1922, but harvesting in the Kansas
City district was delayed by wet weather and
early freezes. Rice in the St. Louis and
Dallas districts has been harvested and thresh-
ing is rapidly progressing. The indicated
yield for the entire country is 28 per cent
greater than in 1922.

Grain.

Preliminary estimates which became available
in November indicated a yield of 3,029,000,000
bushels of corn, which was a slight increase
over the forecast on October 1 and an increase
of 5 per cent over the final output in 1922.

While the crop is one of the five largest on rec-
ord, the quality is somewhat lower than that of
last year. Much damage was caused prior to
maturity by early frosts and incessant rains in
several of the principal corn-producing States
and, as a result, only about 79 per cent of the
crop is merchantable, compared with 85 per
cent last year. A further reduction in the
stocks of old corn on farms has been made dur-
ing the year, and at the end of the crop year
(November 1) farm supplies amounted to
83,357,000 bushels, compared with 177,287,000
bushels in 1922 and 285,769,000 bushels in
1921. Corn husking is in progress in all dis-
tricts, but marketing has not proceeded as rap-
idly as last year. Prices of corn declined some-
what as new supplies became available, but they
are considerably higher than a year ago. On
November 16 Chicago quotations were 99 cents
a bushel, compared with 74 cents a year ago.
Seeding of winter wheat was still in progress in
November in some sections of the Kansas City
district, after being delayed by dry weather in
October.

The distribution of all grains during October
was in smaller volume than in September and
in October, 1922. While receipts of all grains,
with the exception of oats, were smaller than in
September, the greatest decrease was in the
marketing of wheat. Since the middle of Sep-
tember the price of wheat has been declining
and the delayed marketing has been attributed
to the hesitancy on the part of the growers to
market their crop at a time of falling prices.
Reports indicating world production in 1923
show that in almost all of the principal import-
ing countries there is available a greater quan-
tity of domestic-grown wheat than in 1922, and
the volume imported is likely to be smaller in
1924 than in 1923. The influence of a smaller
foreign demand for American wheat is re-
flected in part by the small exports of wheat in
October. With the exception of October,
1917, shipments abroad were smaller than in
any October since 1913, amounting to only
9,239,000 bushels, compared with 18,282,000
bushels in 1922. The table on page 433 gives in
detail the statistics relating to the domestic
distribution of grain.

Cotton.

Further evidences of the decidedly unfavor-
able factors which have affected the cotton
crop since late summer were indicated by the
Department of Agriculture in its final condition
report. The yield is forecasted at 10,248,000
bales, a reduction of 767,000 bales from the
report of the previous month and an increase
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of only 500,000 bales over the small production
of 1922. Abandonment of acreage from one of
the lar%est plantings on record, combined with
generally unfavorable weather for harvestin
in sections of the Dallas, Kansas City, an
St. Louis districts, was largely responsible for
the rapid declines from the earlier forecasts.
The seriousness of the cotton situation from
the standpoint of production is indicated in
the relatively small yield per acre, as shown in
the following table, which, with the exception
of 1921, is the smallest in recent years.

CorroN, YIELD PER ACRE.

Pounds

of lint.
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Cotton exports during three months ending October 81.

period. Rains and unfavorable weather in
almost all sections delayed picking, and as a
consequence ginnings prior to November 15
amounted to 8,369,000 bales, compared with
8,870,000 bales for the corresponding period
a year ago. Marketing, on the other hand,
has been rapid. Sight receipts and spinners’
takings were larger during October than
September, which can be attributed in part to
seasonal factors, but they were also greater than
during October, 1922. Although exports for
the three months ending October 31, shown in

! Forecast from condition on October 25.

the chart, are larger than a year ago, the in-
crease is due to the large increase in Eeptember,
as foreign shipments in October were slightly
less than in October a year ago. The domestic
demand for cotton has reflected buying by the
New England mills, which have increased their
stocks relatively more during the season than
mills in the cotton-growing States. As a con-
sequence of the reduced supplies of cotton,
combined with a smaller crop than expected
and a strong demand, the price of cotton has
increased almost continuously since the open-
ing of the season. During the period from
October 16 to November 16 the price in the
New Orleans market advanced from 29 to 33
cents and in recent weeks it has touched the
highest level since the spring of 1920, when
the highest prices since the period following the
Civil War were reached.

Tobacco.

Harvesting of tobacco has been progressing
rapidly since early autumn, and 1n October
the marketing season opened in all of the prin-
cipal producing States. Preliminary reports
as of Klovember 1 showed little change from
previous forecasts, when one of the largest
crops on record was indicated. On account
of the wet season in sections of the Richmond
and St. Louis districts and early frosts in the
tobacco areas of the Cleveland and Chicago
districts, the quality of the crop has been im-
paired and is not up to that of the crop of the
previous season. The estinated production
18 1,436,738,000 pounds, as compared with
1,324,840,000 pounds harvested in 1922. In
sections of the Richmond district, where mar-
kets have been open since October 1, sales have
been delayed somewhat by unfavorable weather
‘and the prices received by the growers have
not averaged as high as those in 1922. Lower
prices have been due to the relatively large
percentage of the crop that has graded lower
than last year.

The volume of tobacco products manufac-
tured in October was greater than in September
or October a year ago. The demand for
tobacco products during October and early
November, as indicated by reports in the Phila-
delphia district, was accentuated by orders
for the holiday trade. Production of cigar
factories in that district varied from 75 to 100
per cent of capacity. Stocks of cigars were
moderate but were trending downward. Prices
remained generally unchanged.
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Pruit.

With the exceptions of few areas in the
Northwest, where heavy winds were destructive
to the apple crop, weather conditions have
been very favorable for harvesting fruit in all
sections of the country. Crop reports as of
November 1 indicate a further increase in the
total yield of apples, and the commercial crop
is second to the largest on record, amounting
to 33,500,000 barrels, as compared with
33,900,000 in 1920, the largest yield recorded.
Harvesting of apples began in the eastern dis-
tricts early in October, and by the middle of
November gathering was well advanced in the
Pacific Coast States, where the largest crop on
record in those States is indicated. Market-
ing of apples followed closely the harvesting
season, and in October shipments reached the
highest point of the year and exceeded ship-
ments in either October, 1922 or 1921. The
peak of the movement of grapes from Cali-
fornia was passed in October. Transportation
facilities were better than in the previous year,
and a larger proportion of the crop than usual
was shipped from that State. Large ship-
ments have resulted in increased supplies at
consumption points, and as a result the market
has been weak during most of the season. Pre-
liminary figures available at the end of the
citrous-fruit season in California indicate that
the shipments of oranges were approximately
70 per cent greater than in 1922, while lemon
shipments were 12 per cent less. The forth-
coming vield of oranges in California is esti-
mated at 22,500,000 boxes, which is approxi-
mately the same as in the past season, but the
condition of the lemon crop indicates that the
yield will be the largest on record. Total
shipments of citrous fruit from Florida arelarger
than last year, which is due to larger shipments
of grapefruit, as oranges have not ripened as
rapidly as in the preceding season and market-
ing has been somewhat retarded,

Livestock.

Late rains and mild weather during October
materially benefited the pastures and ranges
of the Southwest and West. The average
condition of all the ranges was better on No-
vember 1 than at the same time last year,
and as a result livestock are in a much better
condition than usual to go into the winter.
Winter feed is more abundant than in the
previous season, and without a severe winter
only a comparatively small amount of feeding
will be necessary.

After a period of exceptionally heavy
marketing of range-fed stock during August,

September, and October, when the peak was
reached, the market has shifted to a fed basis.
The corn-harvesting scason has been accom-
panied by heavy shipments of stock from the
ranges into the country districts for feeding.
During October receipts of livestock at 57
markets reached the highest levels on record.
Increases were noted for all animals; and,
with the exception of cattle, marketing of all
animals was greater than in October, 1922.
In contrast with agrieultural prices, which
increased in October, livestock turned down-
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ward and, although they did not reach the
low levels of the summer, they are only
slightly above prices in the autumn of 1913.

In connection with the marketing of live-
stock the unusually large volume of receipts
of hogs at principal markets during the year
has been significant. The chart shows that
for only two months the volume has fallen
below the 4,000,000 level. Prices, on the
other hand, with the exception of the two
months when receipts were lowest, have
reflected the volume of receipts and have
trended downward.

MINING

Coal

Production of anthracite and bituminous
coal continued fairly steady throughout Octo-
ber at a weekly rate of a little over 2,000,000
tons for the former and of about 10,900,000
tons for bituminous. Since November 1,
largely because of holidays, minor declines
have occurred in the production of both hard
and soft coal. Demand for domestic sizes of
anthracite continued good during October
and November, as householders were securin
stocks for the winter, and prices remaine
unchanged. Steam sizes, however, have had
to compete with bituminous and have been
in poor demand. Consequently many inde-
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pendent operators have lowered prices of
certain grades.

Buying of bituminous coal is still slack, as
production continues to exceed consumption.
Official estimates indicate that consumers are
well supplied and that stocks of coal are in-
creasing. Therefore prices have been falling,
and the Coal Age weighted average price de-
clined to $2.21 on November 19, the lowest since
early in 1922.

Coke production in October was lower than
for any other month this year, and weekly
estimates of beehive coke output in November
have been at an even lower rate. Demand is
poor because of declining activity in pig iron.
Orders for future delivery have been Few, and
prices are weak.

Metals

Mine production of all nonferrous metals was
maintained at a high rate during October and
there were many reductions in prices. Demand
became more active, however, in November
and prices for all important commercial metals,
except iron, advanced. The most important
gain was recorded in the price of refined electro-
Iytic copper (delivered at New York), which in-
creased from 12} cents on November 1 to 13}
cents on November 14. October production of
copper amounted to 133,000,000 pounds, which
was larger than in any other month since Jan-
uary, 1919, so that the recent rise in price has
occurred in the face of an enlarged supply.
The increased demand, which caused this ad-
vance in quotations for copper, was due to
further large purchases by domestic wire mills
and brass manufacturers and a large increase in
purchases by France, England, Germany, and
other foreign countries. Most of the copper
companics have reduced the wages of miners
this fall to the level prevailing last winter, but
there has been an improvement in the supply
of mine labor due to the release of agricultural
workers.

Prices of zinc ores increased somewhat during
October, but there was a considerable reduc-
tion in shipments from Joplin mines.  Ship-
ments of slab zinc also decreased, but there was
some increase in production due to the greater
number of working days in October. Prices of
lead ore in the Joplin district decreased and the
rate of production was considerably curtailed.
In the first half of November there were slight
advances in prices of both refined zinc and lead.

The price of silver also advanced during
November, in spite of an increase in October
production to 5,428,000 ounces, the largest

monthly output since the completion of pur-
chases under the Pittman Act.

Petrolenm.

Although the total production of crude petro-
leum was greater in October than in September,
the daily average output for the first time this
year decreased. Decreases, however, were not
general in all of the producing fields and were
confined to the regions west of the Rocky
Mountains. Production east of the moun-
tains was greater than in the previous month
and was due to the large increases in the Powell
field of central Texas. Since the beginning of
November daily average production %ms made
further declines and for the week ending No-
vember 17 it was lower than for any weekly
period since the week ending October 13.
Prices of crude petroleum made further declines
in October and are now at the low point of the
year. The average decline during the month
was approximately 20 cents per barrel. Cuts
were made in almost all fields with the excep-
tion of California. Production continued to
exceed consumption and stocks at the end of
October were at a new high level.

Following a decline in the production of gas-
oline in September and a reduction of stocks
prices became fairly steady and remained at
approximately the same level in October.
During the first weeks in November cuts in
tank-wagon quotations were made throughout
the country, and prices have declined since
that period and are now at the low point of
the year. Kerosene prices, on the other hand,
were advanced 1 cent a gallon by refiners in
November, in response to the increased de-
mand from both domestic and foreign buyers.
Stocks of kerosene in foreign markets are
reported to be small for this season of the year
and this situation is reflected in the increased
foreign demand.

MANUFACTURING.
Food products

Under the influence of seasonal factors pro-
duction of wheat flour in October was in greater
volume than in the preceding month and
reached the highest monthly total since No-
vember, 1922. From January to August the
monthly output exceeded that of the corre-
sgonding months of last year, but since August
the wuncertainties of the wheat and flour
markets have been reflected in the milling in-
dustry, and production has fallen below the
levels of the same months in 1922. Domestic
trade in flour became dull following the re-
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cessions in the price of wheat early in October
and with few exceptions has continued in-
active. Exports, on the other hand, were in
larlge volume, and for the first month since
July, 1920, foreign shipments amounted to
more than 2,000,000 barrels. Following the
declines in the price of wheat, flour quotations
have declined since the middle of October and
are considerably below quotations a year ago.

After declining continuously during the sum-
mer months, the volume of meat packing in-
creased in October and with the exception of
January and March was larger than in anfr
preceding monthly period in 1923. Although
the decline during the summer months and
the increase in October are seasonal, the
monthly production has been considerably
larger than those in 1922. Production dur-
ing October was approximately 21 per cent
larger than a year ago and reflects the un-
usually large volume of livestock, especially
hogs, that is being marketed this season.
Domestic and foreign trade, which has con-
tinued good, is absorbing the volume of pro-
duction, and stocks of meat products were
slightly smaller on November 1 than on Oc-
tober 1, but were somewhat larger than on
November 1 a year ago. Wholesale trade in
meat products, as indicated by sales of meat-
packing companies, was 7 per cent larger in
October than in September and 18 per cent
greater than in Octoger, 1922, Prices of meat
products, with few exceptions, made further
recessions in October under the influence of a
large volume of packing, and the trend of
prices continued downward in the early weeks
of November.

The volume of sugar meltings, which had
been declining since March, began to increase
in September and continued in October, ex-
ceeding both the output of the preceding month
and of October a year ago. The market for
refined sugar became stronger in October as
buyers began to accumulate supplies to meet
the holiday demand. Prices increased in re-
sgonse to the demand during September and
the first three weeks of October but receded in
the last week of that month and the early
weeks of November.

Textiles.

Diverse tendencies were noted in the various
textiles markets during October and November.
In general, buying was limited to small orders
for immediate use, and few large orders were
placed for future delivery. Noteworthy devel-
opments occurred in raw-material markets—

cotton continued to advance and reached a
new high price since 1920; raw silk, on the other
hand, declined further from the high level
attained as a result of the Japanese disaster;
whereas in raw-wool markets quotations re-
mained practically unchanged.

As measured both by raw-cotton consumption
and by active machinery, and in some States
by employment, productive activity among
cotton manufacturers was at a somewhat
higher rate during October than in any month
since June, and reports indicate that this
improvement has been maintained in Novem-
ber. Curtailment of operations in some large
New England mills during October was largely
offset by expansion in others that had been
running on lower schedules. Operations in
New England continue, however, upon a
reduced basis as compared with the active
months of last spring and are now at about 65
per cent of capacity, according to unofficial esti-
mates. In the South little or no curtailment
in production has been made, and cloth and
yarn manufacturers in the Atlanta district
reported increases in production and shipments
during October. Orders, however, declined.
Buying is generally light and strong resistance
is noted to advancing prices of both cloth and
yarns. Following the upward movement in
raw cotton, spinners raised their quotations,
but buyers have generally been able to buy
enough yarn for current use at lower prices
from dealers who secured their yarns before
the recent advance. Consequently the yarn
market is inactive. Advances in cloth prices

have likewise encountered decided resistance

by buyers, and the market therefore continues
dull, with purchases limited to immediate
needs. The Fairchild cotton-cloth price index
has advanced from a low point of 15.612 on
August 4 to 17.696 on November 24. Cotton
finishers reported substantial increases in pro-
duction and shipments during October, but
orders remained practically unchanged.
Relatively lower prices [or raw wool in this
country than in foreign markets has resulted
in a drastic curtailment in imports, an increase
in reexports, and consequently increased activ-
ity in domestic markets, with firmer prices.
Imports of raw wool in September were the
lowest since June, 1921, immediately after the
emergency tariff went into effect, and were only
slightly larger in October. October reexports
were larger than for any month within recent
vears, More recent weekly data, however,
indicate a decline in reexports. The raw-wool
stock report for September 30 showed a de-
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crease in both dealers’ and manufacturers’
supplies since June 30, and those held by manu-
facturers were far lower than on any date
within the past year and a half. Wool con-
sumption by mills was greater in October than
in September, but was still curtailed consider-
ably as compared with the months of 1922 and
early 1923. Active machinery hours, except
in the case of worsted spindles, were further
reduced in October. Trading in worsted yarn
markets continued rather dull during October
and the early part of November, and prices on
most of the finer counts declined from 5 to 20
cents a pound, but strengthened later in the
month. In the goods market little change
has occurred; buying continues to be relatively
more active in dress goods than in men’s wear.
Some of the men’s wear mills have reduced
prices on stock piece goods. Warm weather
during the fall has been given as one reason

for poor business in men’s clothing, although |o

buying of overcoats has been relatively greater
than purchases of suits. Orders for next spring
have also been small. Employment figures
showed declines in men’s clothing during
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‘Weekly price of raw silk in New York

October, with increases in the women’s clothing
industry. Wholesalers in the New York dis-
trict reported that October sales of both men’s
and women’s clothing were above those for
October of last year. As compared with
September, sales of women’s clothing increased,
while sales of men’s clothing decreased.

Poor demand for silk cloth, thrown silk, and
the raw product and rapid declines in raw silk
prices have been outstanding features of silk
markets recently. As shown on the accom-
panying chart, quotations on raw silk were

over 40 per cent higher when the market
reopened after the Japanese earthquake than
they were before. Despite expectations that
higher prices would be the natural result of this
disaster, curtailed demand for silk products
and larger imports than were anticipated
caused the market to weaken. Now prices are
down close to the September 1 level. An
upward turn was noted about the middle of

ovember. The following table shows esti-
mates of the Silk Association of America
regarding the present silk situation:

[In bales.]
Storage | Deliv-
Imports. { at end of | eries to
month. | mills.

Monthly average, 1923 32,404 30,992
TULY . eeiveiieenei e 22,914 28,573
August.............. 25,450 33,547
September 27,367 26,929

[671) ) RPN 32,679 25,917

It will be noted that both imports and stocks
in October were above the monthly average,
whereas mill takings were less. Reports from
New Jersey mills indicate continued curtail-
ment in activity,

Reflecting the large volume of orders received
in September, production of underwear and
hosiery inereased during October. Shipments
of hosiery were somewhat larger, but those of
underwear declined. Orders booked fell off
rather considerably and were much smaller
than during last October. This recession in
buying has been partly attributed to uncer-
tainty in raw material markets; in hosiery
the price of cotton is increasing and that of
silk E‘Llling, and underwear sales are affected by
the advance in cotton. Consequently, in some
cases higher prices have been quoted on under-
wear and on cotton hosiery.

Iron and steel.

Inquiries for iron and steel products in-
creased during November and a number of
orders have been placed. Rate of production,
although decreasing, continues at a high rate,
accompanied by declines in unfilled orders and
by increases in stocks. The daily averages of
the October output of both pig iron and steel
ingots were the smallest for the year, yet that
of pig iron was larger than for any month be-
tween October, 1920, and last December.
Reports indicate that further curtailment in
iron and steel production was effected in
November. Operations for the entire industry
probably average about 75 per cent of capacity.
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In October, for the seventh consecutive month,
unfilled orders of the United States Steel Cor-
oration declined. Pig-iron prices declined
urther in November, and basic valley was
quoted at as low as $20 about the middle of the
month, but during the following week this
quotation was raised to $22. Although some
weakening in prices of certain steel products was
reported, quotations remained unchanged.

Railroads have made inquiries for cars and
other equipment and some of them have placed
orders. Quotations on sheets and tin plates
for the early months of 1924, announced in
November, were the same as those now pre-
vailing, and orders for current delivery in-
creased considerably. Production of locomo-
tives was somewhat smaller in October and
unfilled orders decreased, but output continued
to be relatively large.

Automobiles.

Production and distribution of automobiles
continued at & high rate during October,
despite the approaching end of the usual auto-
mobile buying season. Both the output of
cars and the shipments from factories were
larger than in September. This increase is
largely due to the difference in number of
working days, yet the maintenance at previous
high rates for so long a time was noteworthy,
and, furthermore, the fizures were considerably
above those for October, 1922. According to
data collected in Middle Western States by the
Federal reserve banks of Chicago and St. Louis,
wholesale distribution of automobiles was less
than in September and greater than during last
October. Retail sales showed increases as
compared with both of these previous months.
The used-car market also improved somewhat
in October, as shown by increases in the num-
ber sold. Salable used cars held by dealers,
however, were considerably more numerous at
the end of October than a month before.

According to October figures, which are
the latest available, tire manufacturers for the
tourth consecutive month have kept production
below shipments, and have therefore somewhat
reduced the large stocks held early in the sum-
mer. Inventories continue, however, to be
unusually large for this time of the year.

Leather and shoes.

Hide, leather, and shoe markets were in-
active during November, and buying was
chiefly for immediate needs. Hides were par-
ticularly weak and the few sales transacted
were at considerably lower prices. Packer
hides declined during November about 1 cent

a pound, and the country hide market became
demoralized and prices fell about 3 cents on
some grades. Shoe manufacturers are pur-
chasing leather only for immediate needs.
Sole leathers are probably in less demand than
upper leathers. A seasonal increase was noted
ibn the production of sole leather during Octo-
er.

Shoe manufacturers are receiving a little
business for immediate shipment, but orders
for next spring have been small. Some reports
of slight shading in prices were received from
the Philadelphia district. Higher wage scales
become effective in Philadelphia factories De-
cember 1; on the other hand, workers’ organi-
zations in Lynn recently signified their willing-
ness to accept a 10 per cent reduction in wages.
Production of shoes in all districts during Octo-
ber was seasonally greater than in September
and for the country as a whole was about the
same as during October, 1923. The increase
above September figures was a little smaller in
New England than in other sections. Accord-
ing to reports received by Federal reserve
banks, shipments of shoes were less during
October than in September in the Boston and
Philadelphia districts, but slightly greater in
the Chicago district. Unfilled orders increased
during the month in all three districts, but in
the Boston and Chicago districts they were
smaller than a year previous. Wholesale shoe
business in October was slightly above that of
September, but was less than a year ago.
Retailers in the Philadelphia district and chain
stores, however, reporte(}i) larger sales than last
year.

Lumber.

Lumber production and shipments during
October were large, comparing favorably with
March, May, and August, months of great
activity. Weekly figures indicate that during
November gradual %eclines have been taking
place in production, orders, and shipments,
but that 1s to be expected at this season of
the year. Hardwood buying, however, is re-
ported to be relatively lighter than that for
softwoods, as demands from the furniture in-
dustry have been rather light. Automobile and
flooring manufacturers, however, are still in the
market for hardwoods. Prices of softwoods
were fairly firm during October, but recessions
in some 1tems in November brought ‘Lum-
ber’s” index down from 31.877 for the week of
October 19 to 31.381 on November 23. The
hardwood index declined during the period
from 44.47 to 43.47, the lowest point of the
year.



1266

FEDERAL RESERVE BULLETIN,

DECEMBER, 1923,

The increase in production and shipments
during October was fairly general except in
mills of the northern Middle West. There was
also some decrease in the North Carolina Pine
Association, but southern pine shared in the
general increase. Total cut for four associa-
tions on the Pacific coast reached a peak in
October and was greater than during any other
month of the past four years. Although less
than production, the sale and distribution of
lumber by these associations continued at high
levels, and increases in foreign buying offset
declines in domestic demand.

BUILDING.

Plans for new construction, as indicated by
statistics of building contracts (collected by
the F. W. Dodge Co.) and of permits granted
in 168 important cities, were substantially
expanded during October. The dollar value
of contracts awarded in 10 Federal reserve
districts aggregated $359,000,000 in October,
which was 25 per cent more than in September
and the largest monthly total since June.
Increases occurred in all reporting districts,
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Production of building materials compared with production of basic
commodities. (Monthly average, 1919=100.)

and the gains were particularly large in the
St. Louis and New York districts, where they
amounted to 63 per cent and 44 per cent,
respectively.

nalysis by classes of construction indicates
that contracts for all types of buildings except
industrial increased in October. The volume
of new residential, educational, religious, and
public buildings contemplated showed espe-
cially large increases. The floor area of resi-
dences for which awards were made in October
was 64 per cent of the total area contracted, a
larger proportion than in any previous month
of 1923. Statistics of building contracts and
building permits are published on page 1304.

The expansion in building projects during
October was due in part to a decrease of 11
per cent in prices of building materials in the
five months preceding and a tendency toward
stabilization in wage rates paid building me-
chanics. The average price of building ma-
terials was unchanged in October, according
to the index of the %ureau of Labor Statistics,
while both production and shipments increased.

The accompanying chart indicates that pro-
duction of building materials continues to be
relatively larger than production of other basic
commodities. This is notably true in the case
of cement production, which has reached new
record totaﬁ)s in each of the last three months.
Stocks of cement at the end of October were
slightly larger than a year ago, but were less
than at any other time in the last three years.

TRANSPORTATION.

Railroad loadings during October reached
the largest monthly total so far this year—
4,829,000 cars. This was also the largest
traffic of any month onrecord. In all operating
districts except the Allegheny and North-
western loadings were at a peak, due to
exceptionally heavy shipments of merchan-
dise and livestock. Shipments of coke, on
the other hand, have shown a steady down-
ward trend since March, and ore shipments
have shown their usual fall curtailment.

The railroads continue to report progress in
their efforts to increase facilities and efficient
use of equipment. The accompanying chart
shows the number of freight cars put in
service during the first nine months of 1923, as
compared with similar statistics for the entire
year 1922. It is noteworthy that there has
already been a large gain over last year in
additions of all types of freight cars, with the
increases particularly pronounced in the case
of box cars and coal cars.

The number of new locomotives put in
service during the first nine months of 1923
totaled 2,963, as compared with 1,379 in the
12 months of 1922. The supply of available
equipment has also been much increased during
the past year by a reduction in the number of
bad-order cars from 250,000 on November 1,
1922, to 150,600 on November 1, 1923.

Railway earnings in September were sub-
stantially larger than in September, 1922,
when many railroad systems were adversely
affected by a strike of shopmen. For the first
nine months of 1923 the average rate of
return on an annual basis for all Class I rail-
roads was 5.27 per cent on the tentative
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valuation fixed by the Interstate Commerce
Commission. Rai]sro&ds in the Pocahontas,
Great Lakes, Allegheny, and southern regions
reported earnings above this average, while
the railroads in the New England, north-
western, central western, and southwestern
regions reported earnings less than the average
and have not been securing the 5.75 per cent
rate of return on their investment recommended
by the Interstate Commerce Commission.
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TRADE.
Wholesale trade.

The Federal Reserve Board’s index of
wholesale trade shows that October sales were
7 per cent larger than September sales and
12 per cent larger than those in October, 1922.
Trade increased in October for all important
lines except dry goods, which is the usual
development at this season of the year. It
was noteworthy, however, that there was a
larger increase in volume of business in eastern
and southern districts and on the Pacific coast
than in the central west. Hardware dealers
showed the largest expansion of sales as com-
%ared with September; gains were shown in all

ederal reserve districts varying from 2 per
cent in the Minneapolis district to 18 per cent
in the Philadelphia district.

Comparison with sales in October, 1922,
shows Increases in all the chief reporting lines
except shoes. Sales of hardware, drugs, dry
goods, furniture, and agricultural implements
showed particularly large gains. Business of
both hardware and drug dealers was larger in all
reporting districts except Kansas City. Fur-
niture sales showed considerable variation
between districts, ranging from an increase of
40 per cent in the Richmond district to a

decrease of 19 per cent in the St. Louis dis-
trict. Shoe sales showed an average decrease
of 2 per cent as compared with a year ago, due
to decreases in the Philadelphia, Richmond,
Atlanta, and Minneapolis districts.

Figures collected by the Federal reserve
banks of Chicago and Dallas indicate that
stocks of wholesale grocers increased sub-
stantially during October, while stocks of dry-
goods dealers were moderately reduced. Stocks
of dry goods, hardware, and groceries were
larger in both districts than a year ago.
Stocks of drugs increased 12 per cent in the
Dallas district, but were 10 per cent smaller in
the Chicago district.

Retail trade.

Business of retail merchants showed sub-
stantial gains during October, both in cities
and in rural districts. The Federal Reserve
Board’s index of department-store sales, which
is corrected for the usual seasonal variations,
was 6 (i)er cent larger than in September and
reached the highest point on record. Trade
was larger than in last October in all Federal
reserve districts, the increases ranging from 2
per cent in the Kansas City district to 20 per
cent in the Dallas district. Part of this in-
crease was due to the fact that there were more
business days in October than in September or
October, 1922, but there was also a higher
daily rate of sales.

Analysis of October trade, by departments,
in the Boston and New York districts indicates
that sales of woolen goods were largest in
comparison with a year ago. The cotton and
silk goods departments, on the other hand,
had relatively the smallest trade in the New
York district, and sales of cotton goods at
New England stores were less than in October,
1922. Sales of shoes and hosiery both in-
creased 13 per cent in the New York district,
whereas sales of men’s and boys’ shoes at
Boston department stores were much smaller
than in last October,

Department-store stocks increased durin
October for the third successive month an
were 22 per cent larger on October 31 than on
July 31. An increase of stocks is, however,
the usual development at this season of the
year, due to anticipation of large Christmas
sales. Comparisons with a year ago indicate
that the largest increases ofy stocks have oc-
curred in the Chicago and Cleveland districts.

Chain-store sales, which also represent urban
business, showed large gains during October.
Sales of 5-and-10 cent stores, music stores,
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drug stores, and groceries were all substan-
tially larger than in September, and also ex-
ceeded those of any previous October on record.
Cigar chains reported slightly smaller sales
than in September.

Mail-order business, which largely consists
of sales to people living in small towns or on
farms, was larger in October than in any
month since 1919. Sales were 47 per cent
larger than in September, which is much more
than the usual increase at this season, and were
23 per cent above those in October, 1922.

Collections during October showed con-
siderable improvement as compared with
September, but their ratio to outstandings at
the beginning of the month was slightly
smaller than a year ago. Detailed statistics of
wholesale and retail trade are published on
page 1305.

' PRICES.

A decline in prices commenced in the middle
of October, which resulted in a slight reduction
in the Bureau of Labor Statistics’ index number
for the month. The most noticeable declines
occurred in the prices of fuels, clothing, and
metals, while small increases were evident in
prices of foods and chemicals. The most sig-
nificant development during the past year has
been an almost continuous decline in prices of
fuel and lighting, which were 24 per cent lower
in October than a year previous.

The regrouping of this index by the Federal
Reserve Board indicates that most of the im-
portant price changes in October occurred in the
raw-material group. Animal products de-
creased 7 per cent and mineral products 3 per
cent, while prices of crops increased 6 per cent.
Prices of consumers’ goods advanced slightly,
and prices of producers’ goods were practically
unchanged.

Reductions in price quotations of individual
commodities continued to be more numerous
than advances during thefirst two weeks of No-
vember. A few of the important commodities
which showed decreases were wheat, hogs, pig
iron, petroleum, silk, and hides. Prices of
cotton, cotton goods, cement, and all nonfer-
rous metals increased.

EMPLOYMENT.

For the fourth consecutive month the volume
of employment in the United States remained
ractically unchanged, according to the Federal
eserve Board’s new index of employment in
manufacturing industries.! Manufacturing em-

1 A full description of this index will appear in the final edition of the
December BULLETIN. )

ployment reached a peak during last March and
April, when the index was 103, and remained
practically at that level until July. In that
month the index dropped to 101, and, although
further declines have been noted in such impor-
tant industries as iron and steel, textile fabrics,
lumber, and paper, they have been offset by
seasonal advances in textile products, foods,
chemicals and drugs, shoes, and printing. As
compared with a year ago, an increase o% 7 per
cent occurred in the general index, and ad-
vances were noted in all except certain of the
textile industries and in tobacco and leather.
The following table shows the general index and
a few of the main group indexes for certain
months of 1923 and 1922:

1923 1922
Average 1919=100. Sent. : Sent
eptem- | . eptem-
October. | ~°P %! | October. or.
101 101 95 91
92 92 82 79
99 99 99 96
109 106 ! 100 86
N 120 119 111 111
Leather and produets........ %0 90 ‘ 91 91
Paper and printing........... 105 104 i 101 100

Various agencies reporting employment sta-
tistics showed small diverse changes in number
employed and total pay roll between September
15 and October 15. The increase of 3.4 per
cent in average weekly earnings reported by
the United States Bureau of Labor Statistics
and similar increases reported by other agen-
cies, which were accompanied by only insignifi-
cant advances in wage rates, indicated that
plants were operating a greater number of hours
1 October than in September. In fact, those
plants reporting extent of operations showed
an increase in full-time operations during Octo-
ber in most industries, together with a decrease
in the number of idle establishments.

COMMERCIAL FAILURES.

Commercial failures for the month of Octo-
ber, according to R. G. Dun & Co., although
slightly less in number than a year ago, show an
increase of more than 36 per cent compared
with September. Liabilities involved were
exceeded only in December, 1921, and were
about 130 per cent greater than the total
for the same month last year. The large
total is due to the occurrence of exceptionally
large failures, five insolvencies alone account-
ing for more than one-half of the liabilities in
October. An unusual number of large de-
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faults among manufacturers occurred, with

the result that manufacturing failures, although |

less than 30 per cent of the total number, were
responsible for nearly 75 per cent of the
aggregate liabilities.

In every district failures were greater in
number this month than last, though they
were less numerous compared with a year ago
in all districts except Minneapolis, Kansas
City, Dallas, and San Francisco. Due to
several insolvencies of unusual magnitude,
liabilities increased very considerably in both
the Boston and New York districts.

FALures DuriNg OCTOBER.

Number. Liabilities.
District. e
1923 1922 1923 1922

No. 1—-Boston. . .. 130 154 (815,610,419 | 83,950,610
No. 2—New York. 351 364 | 34,602,500 | 6,239, 259
No. 3—Philadelphi 62 76 | 1,557,615 | 2,122,521
No. 4—-Cleveland.. 137 151 1 7,706,539 | 5,653,108
No. 5—Richmond. 91 o1 | 2,266,828 | 2,317,92%
No.6—Atlanta. ... 107 119 | 2,085,051 1,716,140
No. 7—Chicago.. .. 208 | 232 | 4,790,027 | 5,185,636
No. 8—8t. Louis............. 84 01| 1,308,833 | 1,661,606
No. 9—Minneapolis....... ... 90 8 | 1,118,598 | 1,496,211
No. 10—~Kansas City. . ....... 9% 92 | 1,340,804 | 1,272,345
No. i11—Dallas. ... ..... om o1 | 2,417,470 | 1,014,201
No. 12—San Francisco. ... ... 161 | 4,497,057 | 2,017,785

Total, United States. 1 1,673 | 1,708 | 79,201,741 ‘ 34,647,438

MONEY RATES.

A slight decline in the demand for bank
credit, accompanied by a return flow of funds
from the interior, resulted in somewhat easier
money rates in the New York market durin
November. Commercial paper was reporte
in good demand, particularly from country
banks, and the prevailing rate in the market
for prime names was 5 per cent, with some
sales taking place at 43. The volume of
acceptances increased substantially in con-
nection with seasonal export and import move-
ments, Federal reserve banks increased their
bill holdings, and rates remained practically
unchan§ed. The yield on United States certifi-
cates of indebtedness reflected the downward
movement of money rates, the average on
4-6-month certificates showing a slight decline
from the October figure. Liberty bond yields
also showed the effect of easier money rates,
and, after having advanced for three months,
declined during the first half of November to
about the levels of last August and of a year
ago, but rose again during the third week.
The table below shows the rates prevailing in
the New York market during the past two
months compared with the corresponding
months of 1922. Ixcept for the yield on

certificates, which reached a temporary peak
in the last week of October, 1922, the down-
ward tendency of rates during the past month
contrasts with their upward movement last
year over the same period.

bime | pame | Vidden | Averer
mercial bankerts’ cates of | 4} per
paper, | 2CCePL lindebted-| cent Lib-
46 9":10;55’ 90 | ness, 4-6 | _ert
months. ¥S: | months. | bonds.
1922.
QOctober, monthly average.... 41 33 3.71 4,33
November, monthly average. 43 4 3.66 4,43
1923.
October, monthly average.... 5% 4 4.22 4.50
Nov. 3, weekly average....... g i gg 1 ig
5 4 3.02 4.42
5 l 4 3.90 4.45

! | i

Rates on commercial paper
somewhat during November in Chicago and
other western cities.

also declined

FOREIGN TRADE.

Foreign trade figures for October show a con-
siderable increase over September in both im-
ports and exports. Importsincreased by about
$50,000,000, while exports increased by about
$20,000,000 over September and by about
$100,000,000 over July, which was the low
point for the year. The October export figure,
$402,000,000, is the highest since February,
1921, when exports totaled $486,000,000. The
export balance for Oetober is $99,000,000, as
compared with $128,000,000 for September,
and the export balance for the 10 months end-
ing October is $154,000,000, as compared with
$580,000,000 for the first 10 months of 1922.

Continued large shipments of cotton are re-
ported, amounting during October to $117,-
000,000.

MERCHBANDISE TRADE BALANCE oF THE UNITED STATES.,
{In thousands of dollars.]
i |
Imports.' Exports.

Excessof
exports.

Excess of

Montbs. imports.

215,743 | 250,620 |.
252,817 | 307,560
281,376 301,775
291, 805 E 380,000 |.
January........oooiiaeeann... 329,245 ‘ 335,417
February.................... 303,465 | 306,957
March.. 398,178 | 341,376
April 364,230 | 325,492
May. 372,545 | 316,363
June. 320,267 ' 320,038

July.... . 303,030

Augast... . 275,352 | 311,352 |..0.
September................... 253,645 | 381,831 |....
402000

October...........o.ooeiiaae. {303,000 ‘
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GOLD MOVEMENTS.

UNITED STATES.

October imports of gold totaled $29,858,000,
compared with $27,804,000 during September
and an average of $24,502,000 during the first
nine months of the current year. Gold exports
during the month were $1,307,000, compared
with $863,000 the month before and an
average of $2,875,000 for the first nine months
of the year. England and Canada combined
furnished over 60 per cent of the gold imported
during the most recent month, Germany
nearly one-fourth, and most of the remainder
is credited to China, France, Mexico, and
Colombia. Gold exports during the month
were destined, as in previous months, largely
to British India, Canada, and Mexico.

Gold imports during the 10 months ending
October of the present year totaled $250,380,-
000, compared with $230,422,000 in 1922.
Gold exports during the same period totaled
$27,185,000, compared with $30,734,000 during
the corresponding period last year. Net gol
imports for the 10 months of the present year
were thus $223,195,000, as against $199,688,000
in 1922. Over 40 per cent ($100,919,000) of
the 1923 total came from England, and about
20 per cent is credited to Germany, the amount
brought to this country since the beginning
of the year ($49,614,000) representing about
40 per cent of the gold lost by the Reichsbank
during the same period. Gold imports from
Canada ($44,465,000) ranked in the third place.
About 78 per cent of the total gold imports for
the 10 months of the present year is credited
to these three countries. Substantial amounts
have come also from France, the Netherlands,
Mexico, and Colombia. Over one-half of the
gold exported during the 10 months of the

resent year was consigned to British India;
exico and Hongkonggbeing the next largest
destinations.

Silver imports during October totaled
$6,929,000 and silver exports $7,523,000. Sil-
ver imports during the 10 months ending
October of the present year totaled $61,012,000
and exports $54,172,000. Both imports and
exports of silver for the 10 months were on a
larger scale than during the preceding two

ears. About 91 per cent of the total silver
mported into this country during the present
year came from Mexico, Peru, and Canada,
while about 84 per cent of the silver exported

since the beginning of the year were consigned
to British India, Hongkong, and China.

Gold imports and exports by principal
countries for October and the 10 months
enélling October, 1923, are shown in the following
table:

GoLp ImporTs INTO AND EXrorTs FROM THE UNITED

StATES.
‘ 10 months
Country. 0%(;13)(3:’, ending Oc-
: tober, 1923,
IMPORTS.
France....coveeieiiiiiiiiiiiiiiiiiiienainen. $971,911 | $13,072,229
GOTMANY . cviiinreienennaneananan . 7,181,967 | 49,614,417
Netherlands... PPN P 10, 9186, 569
Great Britain. ....| 14,616,327 | 100,919, 503
Canada....... .| 73,359,335 | 44,465,210
Mexico..... 626, 537 5,554,479
(10114} 111 <) £ WU 402,513 3, 842, 545
Allother. . ooovemiiiiiiiiii it eiieaaeaens 2,699,426 | 21,995,029
Total e 29, 858,016 | 250,379, 981
Switzerland 5,010 1,379,957
Canada............. 353, 520 1,392, 000
Mexico..... 303, 105 4,073,269
COlOMDbBAA . - veeeeerriiiiae it i s 700, 000
British Indi: . 588,980 | 14,403,334
Hongkong........... o 30,500 | 2,185,315
AlLother. . eieeoiiii it ceaaaaees 25,936 | 3,051,219
TOtAYecetaseiie it e caraaaaaan 1,307,060 | 27,185,094

GREAT BRITAIN.

Below is given a table showing total gold
imports into and exports from Great Britain,
by years, from 1910 to 1923, except for the

ears 1917, 1918, and 1919, during which the
%rit“ish Government suspended the publication
of these figures:

Gorp ImporTs INTO AND EXPORTS FROM GREAT BRITAIN,

[In thousands of pounds sterling.]

Net
exports.

Net

Year. imports.

Imports.| Exports.

57,322
48,694

1 Figures not made public.
2 January to September, inclusive.
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It will be noted that during the first five years
of the period under review (1910-1914) net
imports of gold amounted to £63,000,000,
while for 1915 and 1916 net exports amounted
to £50,000,000. Of this, the largest part was
sent to the United States in payment for war
supplies. In 1920 excess exports totaled
£42,000,000. “This is accounted for,” accord-
ing to the annual report for 1920-21 of the
Comptroller of the Royal Mint, “by shipment
to America of about £43,000,000 of gold
originally received here from Germany and
held for account of the Federal reserve banks.”
So far as figures are available, gold exports
have been in excess of gold imports for each
year since 1914, _

Great Britain’s exports of gold to the United
States and to India account for by far the
largest part of the total gold exports since
1920. The following table shows the gold
exports from Great Britain to these two coun-
tries in percentages of the total exports of gold:

1920 1921 } 1922 19231
To the United States................ 57 93 59 45
ToIndia.....covviiiriineiiiininaanns | 26 3 29 47
TOtal. e eeeee e 83 % ’ 88 92

! January to September, inclusive.

Imports of gold into Great Britain come
chiefly from the Transvaal. Following is a
brief table showing the percentage which gold
from this source bears to total gold imports
into Great Britain since 1920:

Imports from the Transvaal: Per cent
1920, . i 72
L 69
1922 . i 88
1923 L i 84

During 1920 about £7,000,000, or over 13

er cent of the total, was received from

rance, but since that year gold imports into
Great Britain from France have been negligible.
In 1921 a large consignment of golﬁ, over
£8,000,000, or 16 per cent of the year’s total,
came from India. These two are the only
notable amounts imported since 1920 into
Great Britain from any single source other than
the Transvaal.

Following is a table showing the gold move-
ment into and from Great Britain during the
current year:

' Tanuary to September, inclusive.

Gowp IMpORTS INTO AND EXPORTS FROM GREAT BRITAIN.

Sevtemb 9 mgpths
N eptember,| ending
Countries. 1923. | September,
1923.
IMPORTS.

‘}.;)vgypt ... £57,678 £57,678
est Afric: A 985,931
United State 407 | 2,652,350
Rhodesia..... .. 196, 839 1,643, 240
Transvaal......... 2,851,243 | 29,430,031

Allother.............oiiiiiiiiiiiiii. 46,483 229, 04!
Total...oooiiiiii it 3,275,665 | 35,008,172
187,761 747,340
00, 1,275, 500
2,916,120 | 17,534,834
550,541 | 18,314,846
3,623 236,517
152,411 | 1,035,104
Total ..ottt 4,310,456 | 39,144,141

FOREIGN EXCHANGE.

Leading foreign exchange rates showed
marked declines during November, sterling de-
clining to $4.28 on the 17th, the lowest point
reached since January, 1922. On the same
date French francs were quoted at 5.23 cents
per franc, the lowest rate ever recorded, and
49 points below the 5.72 cent rate of Novem-
ber, 1920, the previous low point since the
armistice. Italian lire declined to 4.18 cents
per lira, the lowest point touched during the
past year.

Canadian exchange remained fairly steady.
Argentine pesos declined from 72.29 cents on
November 1 to 69.94 cents on the 19th. The
Shanghai tael rose from 69.50 cents on the
Ist to 72.25 cents on the 23d.

No-
Octo-
ber, November, 1923. Vbee?'
1923. 1923,
S | vy |SuTu|8ul 4
% 1od 84 =% 58 8
=] -® (09 | 99 (5@ >
S =B | EF nB |RE | 2
Average quotations (cents):
Sterling..........co.ooven... 452, 37|446. 44(438. 90:432. 63(437. 101447, 90
French frane.. ..| 5.95 5.78 5.60! 5.35 5.41) 6.86
Ttaliap lira.._...... 4.51) 4.46] 4.37 4.28) 4.34| 4,51
Netherlands florin 39.13| 38.71| 37.99| 37.41| 38.09} 39,27
Swedish krona.. 26.40] 26.32| 26.28; 26.28| 26.28] 26,84
Canadian dolla; 98, 55| 98.48| 98.29| 98.00| 97.87)100.03
Argentine peso .. 73.66! 71,93| 71.27; 70.64] 70.93| 82.23
Shanghai tael............... 69.95/ 69,50, 70.04 70.92| 72.14 71.87
Percentages of par:
Sterling..................L. 93.0/ 91.7| 90.2 88.9] 89.8] 92.1
French franc.. weveen...| 30.8 30.0] 20.0/ 27.7| 28.0| 35.5
Italian lira. ... 23.4 23.1) 22.7) 22.2( 22.5| 23.4
Netherlands flo 97.4) 96.3| 94.5] 93.1| 94.8] 97.7
Swedish krona 98,5/ 98.21 98.1] 98.1; 98.1} 100.2
Canadian dollal 98.6! 98.5/ 98.3] 98.0( 97.9| 100.0
Argentine peso 76.4i 74.6| 73.9 73.2[ 73.5| 85.2
Shanghaj tael...... ..| 104.6. 104.0( 104.8| 106.1| 107.9| 107.5
General index of 17 countries.... 63 62 61 61 67
|

Monetary unit, and par of exchange in cents, for the countries listed:
ound=486.65; franc=19.30; lira=19.30; florin=40.20; krona=26.80; dol-
F& = 100; Argentine gold peso=96.48; Shanghai tael=066.85.
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INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES.!

Changes in employment are an important
factor in indicating and measuring trends in
the business situation, and accurate informa-
tion as to the extent of employment or unem-
ployment throws much light upon current eco-
nomic copditions that ecan not be readily
obtained from other facts. Monthly fluctua-
tions of employment indicate indirectly changes
in the physical volume of goods being produced
and also, because of the relation between em-
ployment and pay roll, show the changes in
the income and buying power of wage earners.
An index of employment, therefore, measures
in some degree both current productive activ-
ity and the purchasing power of a large body
ofy consumers. In analyzing and interpreting
banking developments such an index is useful
because it has a bearing upon the character
and sources of the demand for credit and upon
the demand for currency to meet pay-roll
requirements.

Despite the importance of such information,
no comprehensive measure of the trend of
employment throughout the United States has
been available heretofore. Comments and con-
clusions have necessarily been based only upon
scattered evidence collected by National and
State departments of labor and by certain
Federal reserve banks. The last two years,
however, have witnessed a great increase in
the geographical and industrial scope of such
evidence and a marked improvement in the
reliability of the data as well as in the prompt-
ness in reporting. The Federal Reserve Board
has utilized the information which has recentl
become available and has constructed from it
a new monthly index of employment in manu-
facturing industries. This index represents
the trend in the volume of employment for the
country as a whole in 33 of the most important
lines of manufacturing.

The composite index is shown graphically
in Chart I and is tabulated with its chief indus-
trial constituents in Table I.

Composition and weighting of the index.——The
index is so constructed that its movement
reflects fluctuations in employment, though it
does not measure the total volume of employ-
ment. For the purpose of making the index
representative, data have been included which
are proportionately distributed both geograph-

1 The method used in the preparation of this index was planned and
its construction supervised by Dr. W, A. Berridge, of Brown University,
with the assistance of Mr. Woodlief Thomas, of the board’s division of
research and statistics. For a nontechnical account of the characteristics
and uses of an emplogment index see “Cycles of Unemployment in the
United States, 1903-1922,” W. A. Berridge (Pollak Foundation for Eco-
nomic Research, Houghton Mifflin Co., 1923).

ically and industrially. Geographical repre-
sentation was obtained by using data for par-
ticular States, as well as those collected by the
Federal Bureau of Labor Statistics. Indi-
vidual indexes for 33 separate industries, rep-
resenting 12 of the 14 maiu classes used in the
Census of Manufactures, were arcanged in 10
major groups; these in turn were combined to
make up the composite index. These indus-
tries and groups are listed in Table 1.

The method of computing the various indus-
try indexes is described below in greater detail.

INDEX OF EMPLOYMENT
IN MANUFACTURING INDUSTRIES
( MONTHLY AVERAGE, 1919 =100 )
140 140
120 120
100 \///\\ ’/\//\, 100
80 80
€0 €0
L0 }—- e — —_——f e S S PUON - ——— ['0
20 {-— ot e ——f— -~ 20
e o]
1919 1920 1921 1922 1923
CHART I.

In general they are made up by combining
available data of employment in the respective
industries as reported by various Federal and
State organizations, and in their final form
they are expressed as relatives with the monthly
average for 1919 as a base or 100 per cent. In
combining the 33 relatives for individual indus-
tries into the 10 group indexes and into the
final composite index each was given a fixed
weight representing the relative importance of
that industry. These weights, which are
shown in Table II, represent the number em-
ployed in the respective industries in 1919 and
1921, as reported by the Census of Manufactures.
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TABLE I.—-INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES,

{Monthly average, 1919=100.}

|
Lﬁg%ﬁ'&gfl } Textiles and products.
! Gen-
_eral
index. Group irno(rll Group | Fab- | Prod-
index. stee]. | index. | rics. uets.

|

January.....coceeooiiaaan. | 98 106 108 93 93 92

February. ... 95 103 104 86 83 91

March....... 95 100 100 89 86 93

April........ 96 98 98 93 93 04

May... 96 95 95 97 100 94

June.. 98 94 94 100 104 95

July......... 100 97 96 104 107 101

August...... 102 101 101 105 107 102

September. . 104 103 103 106 106 107

October. . . 103 94 93 107 106 109

November. . 105 101 100 108 106 110

December. .. ............. ) 108 108 108 110 110 110

1920.

January... .............. 110 114 114 112 111 113

February.............ooo.. 109 113 113 111 109 113

March_............o....... 111 116 116 113 111 117

April.. . i 109 115 115 113 110 116

May. 108 112 111 110 108 113

June 107 114 113 107 106 108

July... 103 114 114 98 95 103

August......oooaiiiiiilt 103 112 112 96 92 101

September................ 102 111 111 96 92 101
October.......ocivenvan... 99 109 108 93 90 96 ¢
November................. 94 103 103 83 83 84 |
December.....coeoimiean.n. 88 94 95 75 75 73 |

80 83 84 73 73 74

82 79 80 86 87 86

83 76 76 92 91 93

82 70 70 96 95 96

83 68 67 97 99 94

82 64 63 97 100 94

80 58 57 97 101 93

82 59 58 98 101 95

84 60 58 103 104 102

.............. 85 61 60 104 104 104

November.. 86 63 62 102 103 100

December. . 85 64 63 102 103 100

85 63 63 101 102 100

86 66 65 103 100 107

87 69 68 96 87 109

86 72 71 93 84 104

88 74 74 91 85 99

89 76 76 91 85 97

86 77 76 90 86 95

88 78 77 92 87 98

September 91 79 79 96 93 99

October............ 95 83 82 99 98 100

November. 97 86 85 101 102 98

December.....coveeeuennn. 98 88 88 103 105 100

99 90 89 105 106 102

101 92 92 105 106 104

103 95 94 107 107 107

103 96 95 106 107 105

103 96 96 105 107 102

103 97 97 103 105 100

101 95 95 99 100 97

August...._........ 101 94 93 98 98 97

September. 101 93 93 99 99 99

October............ 101 93 92 99 99 99

ber

and
prod-
ucts.

Vehi-
cles.

Paper

print-
ing.

Foods
and
prod-
ucts.

—
2
(=3

Leather|
and
prod-
ucts.

Stone,
clay,
and

glass.

To-
bacco
prod-
ucts.

Chemi-
cals
and

prod-
ucts.,

1 Preliminary.
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TABLE I1.— INDUSTRIES INCLUDED AND WEIGHTS USED IN
EMPLOYMENT INDEX.

Industries. ‘ Weights.

[
Dol

1. Metals and products—weight for group.................... '
A. Tron and steel J)roduets—weight for subgroup...... ,
1. Iron and steel—crude and intermediate. ... ..
2. Machinery.....coooeeieiiiiiia.. s ‘
3. Hardware............ .
4. Heating apparatus
B. Nonferrous metals—weight for subgrou
5. Brass, copper, aluminum........
17. Textiles and products—weight for group..
A. Fabrics and materials—weight for subgroup
8. Cotton
7. Wool.......
8. Silk.

—

g oo

(34
S O OO OM NN SN OO NMOWNO OO ONOCONOONOHDSODHDDLD

—
)

9. Dyeing and finishing.
B. Textile products—weight for subgroup.
10. Knit goods.......
11. Men’s clothing. ..
12. Men’s furnishings

—

OO B i 1D 00N PO PO e 00 IO PO O IO RO 29 B D PO 00 N

13. Women’s clothing..
14. Women’s headwear. ...
ITII. Lumber and products—weight for group. ..
15, Sawmills and planing mills.. ...
16, Furniture-....... ... ... ....
17. Musicalinstruments. . .
1V. Vehicles—weight for group....
18. Railroad vehicles
19. Motor vehicles
V. Paperand printing—weight for grou
20. Paperand pulp...... e
21. Paper containers............
22. Printing and publishing........
V1. Food and products—weight for group......
23. Animal products................
24. Flour and gristmill products....
25. Bread and bakery products. ..
26. Confectionery and ice cream
VII. Leather and products—weight for group.
27. Leather, tanning, ete..........
28, Boots and shoes.............
VIII. Stone, clay, and glass—weight for group..
29, Lime, stone, and cement........
30. Clay products...........cee.....
31 Glass....coooioiiaiiiniinnnianan,
IX. Tobacco products—weight for group.......
32. Cigarsand cigarettes..........
X. Chemicals and products—weight for group
33. Chemicals and drugs............

-

|
t
|
]

Sources of data.—The Bureau of Labor
Statistics of the United States Department of
Labor has collected employment statistics
since 1915, but until August, 1922, the data
were limited as to both the number of reporting
firms and the number of industries. The New
York State Department of Labor has for nearly
a decade secured current data on employment,
but, although this State is industrially an
important one, these figures do not reflect
employment conditions in each line throughout
the country. The Wisconsin Industrial Com-
mission has collected quarterly or monthly
employment statistics since 1915. The Mas-
sachusetts DeYartment of Labor and Tndustry
takes a complete census of monthly employ-
ment during each year, and since October, 1922,
has secured current data from a number of
representative firms in that State. These
agencies and others providing employment
statistics for this index are listed in Table 1V,
together with the date from which the various

series are included in the board’s index. The
object of using data from all these sources was
to secure representative samples of industrial
employment throughout the country. For the
first three years covered by the index (1919-
1921) most of the industry indexes were con-
structed from data collected by the United
States Bureau of Labor Statistics, the New
York Department of Labor, the Massachusetts
Department of Labor and Industry, and the
Wisconsin Industrial Commission. The series
from the various sources were combined in
constructing each industry index and were
given fixed weights, determined partly by (1)
the actual geographical importance to each
industry of each region represented in the
data, and partly by (2) the size of the sample
(number of establishments and wage earners)
included in the several series. These weights
were applied to the relatives on the 1919 base,
and an average was taken to secure the final
index for the industry.

After this index for 1919-1921 had been com-
puted, it was compared with relatives (likewise
on a 1919 base) of monthly figures for that
industry from the Census of Manufactures
taken in 1919 and 1921. In practically every
case, where the industrial composition of the
two series was similar, the agreement in
menth-to-month fluctuations was close. In a
number of instances, however, the general
direction or trend from 1919 to 1921 differed,
and the computed indexes were then adjusted
so as to place them on a level with the census
relatives.

Since 1921 no census figures have yet been
made available to serve as a check upon com-
putations, but about that time a number of
additional agencies began to collect employ-
ment statistics and some of those formerly in
the field enlarged the scope of their reports.
It seemed desirable, therefore, to adopt a
methcd whereby, as soon as these new data
became available, they could be incorporated
into the various industry indexes, thus in-
creasing their reliability and representative-
ness. The method adopted was briefly as
follows (also see Table II%: (1) Percentages of
change in employment from month to month
in a given industry were computed for each
reporting agency; (2) a weighted average of
these percentages (or link relatives, as they are
called) was obtained for each month, the
weights being computed upon the same prin-
ciple as those for 1919-1921, explained above;
(3})) beginning with January, 1922, this average
link relative was applied to the relative for the
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preceding month, thus securing a continuous
chain of relatives connecting with the 1919-
1921 index.

Illustration of method used.—The construc-
tion of the “paper and wood pulp” index will
serve as an iqlustration of the methed used.
For the period January, 1919, to June, 1920,
a weighted combination of three ‘‘paper and
wood pulp” series was used, each component
being expressed as a percentage of its 1919
average. These series were derived from:

(1) United States Bureau of Labor Statistics
(weight, 6 points).

(2) New York State Department of Labor
(weight, 2 points).

(3) Massachusetts Department of Labor and
Industries (weight, 2 points). Data collected
each year, by census method, showing by
months the number employed in substantially
all paper and wood pulp factories in Massa-
chusetts.

Total weight, 10 points.

Beginning with July, 1920, the Wisconsin
series was added with a weight of 1, and the
weight given the New York data was reduced
from 2 to 1.

This composite index for “paper and wood
pulp”’ on the 1919 base as 100, was then
compared with the monthly figures of the
census of manufactures for 1919 and 1921,
the latter being likewise expressed as a per-
centage of their 1919 average.? This com-
parison indicated that the weighted index
exaggerated the downward trend. It was
accordingly adjusted or tilted upward about
the mid-point of 1919 as a pivot, until the 1921
average of the continuous index coincided with
the 1921 census average. The indexes be-
fore and after adjustment are illustrated in
Chart II.

After the construction and adjustment of
the basic “paper and wood pulp’’ index for
1919-1921, the problem was to bring it up to
date. The Massachusetts census series is not
yet available for 1922 and 1923; accordingly,
the weights were shifted to 6, 2, and 2 for the
Bureau of Labor Statistics, the New York, and
the Wisconsin series, respectively. Weighted
averages of month-to-month percentages of
change were then computed for each month

2 In 1921 no establishment producing less than $5,000 of product was
included in the census figures. This necessitated a correciion of all 1919
figures in cases where the alteration was significant (greater than one-
half of 1 per cent).

1275
from January through September, 1922. In
October, 1922, the Massachusetts bureau

began to collect, by the sampling method,
current monthly data similar to those of the
United States Bureau of Labor Statistics.
From October, 1922, through August, 1923,
the weights 6, 3, 3, and 3 (total 15) points
were used. DBeginning September, 1923, the
data on employment in the paper and wood
ulp industry collected by the Federal Reserve
ank of Philadelphia for the States of Pennsyl-
vania, New Jersey, and Delaware were also
incorporated, with a weight of 2, and the other
weights were revised as follows: United States
6, New York -3, and Wisconsin and Massachu-
setts, 2 points each (total 15 points). The
flexibility of this method makes it possible
as other reliable data on employment in the
paper and wood pulp industry become avail-
able in the future to incorporate it in the
index.

140 [ - 140
120 Py 120
nYy = \ //Av‘\\
./f’,: N PR )
100 N B — 100
W . FU
4
K4 y‘
80 \or 80
60 60
UNADJUSTED INDE X
= ADJUSTED INDEX
e CENSUS RELATIVES
40 40
20 20
(e} [¢]
1919 1820 1921 1922 1923
CHARrT II.

After thus securing the series of weighted
percentages of change, they were used in
constructing a continuous chain. The average
change between December, 1921, and January,
1922 (0.68 of 1 per cent), was applied to 94.7, the
actual adjusted relative for ]}))ecember, 1921,
on the 1919 base, and resulted in 94.1 as the
employment index for January, 1922. To this
figure the average link for February was
correspondingly applied, and so the chain was
continued on to date. This process for certain
months is shown in Table III.
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TABLE III.—CONTINUATION OF PAPER AND WOOD-PULP
SERIES, 1922, BY USE OF WEIGHTED AVERAGE OF LINK
RELATIVES.

s Janu- \Febru- i
Weights. ary. | ary. March.| April. May. | June.
i i
United States.... 6 1—-1.2 1.4 |—-0.5 |—5.6 5.6 1.8
New York....... 2 .3 1.2 ) ~L7 , L2 1.0
Massachusetts. .. [ PO P P P
Wisconsin....... 21 —.1 58 [-1.3 4.8 —2.¢ 2.1
Weighted aver- [
Y- U MO —. 681 2,241 —.55(-2.74, 3.08| 170
Chain relative...[......... 9.1 ‘ 96.2 | 95.6 |93.0 | 95.9 97.5
Sep- 4o | No- | De-
July “\xxlslt tem- |Weights. %‘g’ro vem- | cem-
g ber. i ber. | ber.
United States....|] 17 Q)] 0.7 61 4.1 1.1 0.8
New York....... .7 0.8 3.4 31 6.9 1.3 | ~1L6
Massachusetts...l...... oo, 3, 50 1.3 .6
Wisconsin....... 4.8 5 2 3! —-.8 —3.3 7.4
Weighted aver- l
8O- enornnn. 212 | —.05 | 114 |........ .86 | . 1. 60
Chain relative...| 9.6 | 99.5 {100.7 |._....... 104.6 | 104.9 | 106.5

1 Increase of less than 0.05 per cent.
2 Increase of less than 0.1 per cent.

Characteristics of the index.—Among the dis-
tinetive characteristics of this index 1s that in
it are represented more lines of industry than
in other existing employment indexes and
that these industries are more widely dis-
tributed geographically. Practically all of its
33 industry indexes contain representative
series from those geographical areas in which
the respective industries are most important.
The Federal Bureau of Labor Statistics, it is
true, selects its samples from the entire coun-
try, and now collects figures from nearly 7,000
employers in about 50 industries, but until
July, 1922, only 13 industries were represented
in that bureau’s figures. The United States
Employment Service also canvasses establish-
ments scattered over the entire country and
the main groups of manufacturing industries;
but its figures cover only 1,428 firms and were
not collected prior to January, 1921. The
various State agencies also collect data from a
large number of industries, but, of course, these
series, taken singly, are limited geographically.

Most of the agencies collecting employment
statistics, because of the considerable amount
of clerical work involved in computing their
figures as continuous series, publish only per-
centages of change as compared witﬁ the
previous month and with the same month a
year ago. In the construction of the board’s
index, provision was made for including any
new data as their collection is begun. In this
way practically all of the available employ-

ment statistics were used and additional data
will be included as they become available.
While several other agencies have constructed
continuous index numbers of employment,
these are much more limited in scope and
differ from the present index in method of
computation.

In method of construction the principal
characteristics of the board’s index of employ-
ment stated briefly and technically, are that
it is a weighted arithmetic average of link
relatives converted into a series of chain
relatives with the monthly average of 1919
as a base and without correction for seasonal
variations or secular trend. The selection of
the monthly average of 1919 as a base
facilitates comparison with the other in-
dexes compiled by the Federal Reserve Board
upon the same base—for example, the indexes
of production in basic industries, of retail
trade, and of wholesale trade. The reason
that no allowance is made for seasonal change
is that since the data cover only a few years,
and include years of unusual fluctuations in
business activity, they do not afford a suffi-
cient basis for satisfactory seasonal corrections.
Furthermore, a computation of approximate
seasonal varlations for the index as a whole
showed only minor fluctuations from month
to month, Indicating that seasonal slackness
in certain industries 1s largely offset by activity
in others. The fact that the data are limited
to recent years explains why no corrections
were made for year-to-year (normal) growth,
though there is the further reason that for the
purposes for which this index is primarily con-
structed, it should preferably not be corrected
for changes in the volume of employment due
to long-time trend, but should reflect such
changes.

A further characteristic of this index is the
extensive use of the monthly employment
figures from the 1919 and 1921 censuses of
manufactures. These statistics include sub-
stantially all manufacturing establishments
in the country, and therefore afford a means of
testing the less comprehensive samples from
which the continuous index was constructed.
Census figures were also used in adjustment for
bias in the trend of certain series. Further-
more, in a few cases where available State
data were Inadequate, or where great local
strikes seriously affected the validity of State
data, census figures have been actually sub-
stituted. Adjustment for bias or discrepancies
in trend in certain series by use of census
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data has been referred to earlier. In all cases
census figures for the two years when they were
available were used as a check upon the move-
ments of the continuous industry indexes.
The correspondence in movement in most cases
was remarkable. For example, the continuous
indexes for ‘‘glass” and for ‘‘women’s cloth-
ing,” as reported for New York alone, fit very
closely the census data for those two industries
in the United States as a whole in respect to
trend as well as fluctuation throughout 1919
and 1921. They therefore presumably rep-
resent these two industries adequately at other
times as well, and require no modification. In
order to widen the geographical representa-
tiveness, however, Illinois and Federal data
for these industries were incorporated as soon
as these new series became available. Similar-

ly, the woolen index composed during 1919-
1921 of the three woolen series collected by the
Federal, Massachusetts, and New York bureaus
was found representative of all the woolen
manufacturing in the country.

In addition to the comparision of individual
industries, further comparisons were made of
the composite group indexes with census
figures for comparable groups. Such compari-
sons for certain groups are shown on Chart
III. When account is taken of the fact that
each set of census relatives was made up from
figures for its entire group, including certain
minor industries which are not directly repre-
sented in the continuous group indexes, the
correspondence of movement increases the con-
fidence in the representative character of the
group indexes.

140 T T T T 140
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120 120
o \VA}W\\ N\ 100
80 \ / 80
60 \Tf 60
GROUP INDEX
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40 40
20 . 20
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140 - T 140
TEXTILES AND PRODUCTS
120 120 |
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100 % \\ f \\/ \— 100
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TABLE IV.—SERIES USED IN EMPLOYMENT INDEX AND

SOURCES OF DATA.

TABLE IV.—SERIES USED IN EMPLOYMENT INDEX AND
SOURCES OF DATA—Continued.

Time included in
index.

Time included in
index.

1. United States Bureau of Labgr Statistics, De-
partment of Labor (began collecting statistics
November, 1915, enlarged scope July, 1922):

1. Ironandsteel......_...............

10.
1.

. Women’s clothing...._..
. Millinery and lace goods. .. .
. Slaughtering and meat p"!.ck ng .
CFlour...ooi

. Foundry and machine-shop pro-

duets.

. Electrical machinery, apparatus,

and supplies.

. Agricultural implements...........

31703 T

. Steam fittings and steam and hot-

water heating apparatus.

. Car building and repairing, steam-

railroad.

. Automobiles............oo.oo.ll

Cottongoods.......................

Woolen goods...... seeees e

. Carpetsandrugs...................
. Silk goods. «ceeniiiiiiiiiinLl

. Dyeing and finishing textiles.......
. Hosiery and knit goods............
. Men'sclothing........_............
. Shirtsand collars.............. ...

. Confectionery and ice cream. . .....
4, Cigars and cigarettes...............

L COmeNt. e
. Brickand tile......................

CGlaSS e
. Lumber, sawmills. . ........... ...
. Lumber, millwork. ................
. Furniture...............o.oooooiins
. Pianos and organs.
. Chemicals. . ....
. Leather.....ccocvviiiiil

. Boots and shoes, not including

rubber.

. Paper and pulp...................
. Paperboxes

. Printing, book and job.............
8. Printing, newspapers. .

11, United States Bureau of Census, Department of
Commerce (monthly figures of employment,
by industries, for each census year; e. g., 1909,
1914, 1919, 1921):
1. Al products of base metals other

m»uw.m

6.

than iron and steel.
Steam railroad repair shops........

. Automob1les (excluding repairing).
. Slaughtering and meat packmg. cee
. Sawmill and planing-mill products.

Musical instruments and materials.
Printing and publishing...........

II1. United States Employment Service, Depart-
ment of Labor (began collecting statistics
from 1,428 identical firms January, 1921):

LV

chicles for land transportation
(largely sutomobiles).

1V. Interstate Commerce Commission (began col-
lecting monthly statistics January, 1920):

. Steam railroad repair shops—

January, 1919, to
date.

Auguqt 1022, to
date.

Do.

0.
June, 1923, to date.

January, 1919, to
date.

January, 1919-De-
cember, 1920;
January, 1922, to

date.

January, 1919, to
date.

January, 1919-Feb-
ruary, 1922; Aug-
gust, 1922, to
date.

August, 1922, to
date.

January, 1919,

date.
Do.
Do.

to

Do.
Aggust, 1922, to

1922, to

May, 192.3 to date.
January, 1919, to

C ctober,
da

date.
Irebruary, 1923, to
date.
August,
ate.
Do.
Do.
Do.
Do.
Do.
P Do.
anuary,
date.

Do.

1922, to

1919, to

Do.
August, to
date.

Do.
Do.

1922,

All months of 1919.

0.
All months of 1921.
All months of 1919.
Al months of 1919;

all months of

1921.
All months of 1919.
Do.

February, 1922, to
date.

(a) 8 occupations...............

() 15 occupattion.......... .'

January,1920~June,
1921,
July, 1021, to date.

V. New York State Department of Labor (began
co‘lecrmg statisties June, 1914):
1. Pig-iron and rolling- “mll produets. .

2.

3.
4.

5.
f.

7.

V1. Massachusetts Department of Labor and In-
dustries:
A. Census (monthly employment by indus-
tries for each year, 1878-1921)—
1. Foundry and machine-shop prod-

2.
3.

B. Employment as reported by a sample
group of firms (collection began i in Oc-
tober, 1922)—

1. Foundry and machine-shop prod-

PRSI W R

. Wool manufactures
. Hosxery and knit goods.

. Men’s shirts and furnishings
. Women’s clothing. .......

. Women’s headwear..... -
. Meat and dairy produets...........

. Flouar,

. Bread and other bakery products. .
. Confectionery and ice cream........
. Cigars and other tobacco products. .

. l(%}lnck tile, and pottery. .
§ Sawmill and planing-mill products.

. Furniture and cabinetwork........

. Pianos, organs, and other musical

. Paper boxes and tubes.. .
. Printing and bookmakmg ..........

. Cotton goods...coenieiiiinnnn..
. Woolen and worsted goods.

. Dyeing and finishing tex .
. Hosiery and knit goods............
. Bread and other bakery produc
. Farniture. .. .. o.coiceiiieiiienaa.
. Leather, tanned, curried, and fin-

. Bootsand shoes........c..c...e.en

. Paper and wood pulp..............
. ng;mg and publishing, book and

. Cotton goods
. 8ilk goods._.........
. Hosiery and knit goods.

. FUTIEUTC e nenrevnnsennnannnenn
. Leather, tanned, curried. and fin-

Machinery (including electrical ap-
paratus).

Sheet-metal work and hardware....

Cooking, heating, and ventilating
apparatus.

Brass, copper, and aluminum, ete..

Cars, locomotives, and railway re-
pair shops.

Automobiles,
planes.

carriages, and air-

Silk and silk goods......

Men’s clothin,

feed,
Dr oducts.

and other cereal

Lime, cement, and plaster

instruments.
Drugs and chemicals...............

ucts,

Electrical machinery, apparatus,
and supplies.

Cars and general shop construction
and repairs, steam-railroad com-
panies.

Cilk goods.....c.eoenunnn

ished.

ucts.

ished.

January, 1919, to
date.
Do.

Do.
Do.

Jaéll.ltary, 1920, to

January, 1919, to
date.

January, 1919-De-
cember, 1920;
Ja(llmary, 1922, to

ate.
January, 1919, to
date.

January, 1920, to
date.

ate
Ianuarv, 1919, to

date

All months of 1920;
January, 1922, to

date.

1919,
1920,
1919,

to
to

to

Ianuary, to

date.

1920,

January, 1919-De-
cember, 1921.
Do.

J anuar'y, 1920-De-
cember, 1921,

0((:ltober, 1922, to
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TABLE IV.—SERIES USED IN EMPLOYMENT INDEX AND SOURCES OF DATA—Continued.

Time included in Time included in
index. index.
VI. Massachusetts Department of Labor and In- IX. Iowa Bureau of Labor Statistics (began col-
dustries—Continued. . lection of figures February, 1922)
B. Employment, etc.—Continued. 1. Meat packing..ceceeceereracannnnn. March, 1922, to
9. Bootsand shoes.....caeeeuenicnnnn October, 1922, to date.
date. 2. Cement, plaster, and gyg]sum ...... Do.
10, Paper and wood pulp.............. Do. X. Federal Reserve Bank of Philadelphia (began
April, 1923, to date.

11, Plihg;ing and publishing, book and
ob.
12. Printing and publishing, news-

apers. X
VII. Wisconsin })ndustrial Commission (began
collecting quarterly data, 1915, and monthly
data July, 1920):
1. Machinery......ecoeecmcneeceeanes
2. Meat packing.....ccoevemennnnnna.

3. Sawmills and planing mills........

5. Paperand pulpmills..............

VIII. Ilinois Department of Labor, general ad-

visory board (began collection of figures
January, 1922):

1. Tronand steel......ccvieiveninnnnns

. Agricultural implements...........

. Electrical apparatus. ..............

. Machinery.......coevvicmiennnnnnns

2

3

4

5. Sheet-metal work and hardware. ..
6. Carsand locomotives..............
7. Automobiles and accessories. ... ...
8. Knitgoods.......ooemuevnnianniin,
9. Men’s clothing .
. Slaughtering and meat pac<ing....
. B\]‘:ad and other bakery products...

Furniture and cabinetwork
. Planos, organs,etC.................
. Boots and shoes. ..
. Job printin; .
. Newspapers and periodicals........

October, 1922, to
date.

July, 1920, to date.

Qctober, 1920, to
date.

All months of 1920;
January, 1922, to
date (interpo-
lated for Febru-
ary, March, May,
and June, 1920).

January, 1922, to

date.
July, 1920, to date.
January, 1922, to
dat

ate.
June, 1922, to date.

[
January, 1922, to
date

0.
August, 1922, to
aate. ’

to collect figures for Federal Reserve District
No. 3in January, 1923, and for the States of
Pennsylvania, New Jersey, and Delaware in

September, 1923):
1. Iron and steel products. ...........

»n

. Fomt]dry and machine shop prod-

UCES. v eiiteiierceannnnannanas
Electrical machinery...............
Car construetion and repair........
‘Woolens and worsteds.......... ..
Silk g00dS.caerinaici i ciiiaian.
. Dyeing and finishing textiles.

NP

o
]
N
=]
=3
&
)
=]
=3
=)
w
®
B
=%
=
4
78
)
=
<

Confectionery and ice cream.. .....
. Cigarsand tobacco.................
. Cement.. ...,

GlasS. . ceiiiiiiiiii e

. Chemicals and drugs...............
. Leather, tanning...................
. Paper and wood pulp..............
. Printing and publishing. ..........

February, 1923, to
date.

0.
Segtember, 1923, to
ate.
March, 1923, to
date.
February, 1923, to
date.
Do.
Do.
May, 1923, to date.
September, 1923, to
date.
Do.
February, 1923, to
date.
Segtember, 1923, to
ate.
Fﬂaruary, 1923, to
ate.
September, 1923, to
date.
February, 1923, to
date.
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CURRENCY VALUES AND TRADE MQVEMENTS ABROAD.

Declines in the value of currencies of the principal foreign countries, which have continued
since the early part of the year, became more pronounced in November, and the general level
of exchanges was lower in the third week of November than at any time since September,
1921. After the middle of the month exchanges showed an abrupt recovery. Foreign trade,
despite fluctuating exchange, was more active owing partly to seasonal influences. Gold
imports into the United States have continued in larger volume than in 1922 and have
represented, in addition to the repayment of credits previously extended, the transfer of
capital from the uncertain values of European currencies. In an effort to reorganize its
currency Germany has undertaken as a preliminary step the establishment of a new bank of
issue, the Rentenbank, which has issued rentenmarks secured by mortgages on agricultural
land and on corporate property. Currency conditions in Europe are further discussed on
page 1283 of this issue.

Exchange rates and foreign trade.—The exchange value of most of the important cur-
rencies suffered a severe break in November; sterling declined to $4.28, the lowest point since
January, 1922, and the French franc to $0.0523, a record low figure. The sharp decline in
November followed upon a period of more gradual recessions which had lasted since the early
part of 1923. In contrast to the weakness of the principal exchanges, however, many of the
less important currencies, particularly those of central European countries, have remained
relatively stable. The Federal Reserve Board’s index of foreign exchange rates for 17 leading
countries, which is weighted in accordance with the total volume of trade with each country,
declined from 70 per cent for December, 1922, to 63 per cent in October, 1923, and to 60 for
the third week in November. The subsequent recovery, which was shared in by most ex-
changes, carried sterling to $4.39 and francs to $0.0549 on November 26. Owing to the fact
that recent movements in exchange rates have been rapid and have reflected chiefly political
developments, they have not been accompanied by corresponding changes in prices, with the
consequence that the price levels abroad, particularly in England, when expressed in terms
of gold, are less closely aligned with American prices than was the case last spring.

In spite of the unfavorable developments in the exchanges and the imperfect adjustment
of prices, international trade has been active, partly as a result of seasonal influences. For-
eign trade figures for October in the United States and in England were larger than in previous
months and the tonnage of French exports in September was the largest on record. Gold
movements, which in view of the absence of an effective international gold standard are not
now operative in regulating exchanges and money rates but simply constitute a part of payments
from abroad, have continued largely to the United States. Net gold imports to this country
for the six months from May to October have aggregated $178,000,000, a larger total than for
any similar period since 1921. This large volume of gold imports to the United States, in the
face of a diminished merchandise trade balance and an unfavorable balance of payments,
reflects in part the payment by Eurpean interests of balances due in open accounts to American
banks and corporations and in part shipments by the British Government in connection with
payments in accordance with the terms of the settlement of the war debt. Another factor is
the purchase of American securities and the establishment of American credits by Europeans
who desire to escape the uncertainties of domestic currency values by converting their funds
into dollar accounts. About 30 per cent ($50,000,000) of the gold imports from May to October
have come out of the German Reichsbank reserves in connection with reparation payments
to Belgium and over one-half represents the product of South African mines shipped from
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England. Favorable economic conditions in British India during 1923 have enabled that country,
where there is always a demand for the precious metal for ornaments and for hoarding, to obtain
a much larger proportion of both British and American gold exports than last year.

German currency reform.—The latest attempt at reform of a greatly depreciated currency
has been the organization, by Government decree, on October 15, of a new bank of issue in
Germany, known as the Rentenbank. While the bank has already begun operations, the plan
is in the experimental stage. The capital of the bank is 3,200,000,000 Rentenmarks, raised by
compulsory contributions from holders of agricultural land and from industrial, commercial, and
banking institutions. Holders of city property, which has greatly depreciated in gold value
owing to the control of rentals, are exempt. One half of the capital of the new bank is to be
contributed by the agricultural landholders and the other half by owners of other property, the
contribution taking the form of a mortgage or a bond amounting to 4 per cent of the value of the
property pledged. The value of these mortgages and bonds is stated in gold marks and they
take precedence over all other domestic debts. The obligations run over a minimum of five
years and bear 6 per cent interest. On the basis of these mortgages the Rentenbank has
issued 5 per cent gold mortgage bonds (Rentenbriefe) to serve as cover for the new notes to be
issued by the Rentenbank up to an amount not exceeding its capital and surplus. Holders of
Rentenmarks in sums of 500 may redeem them and receive mortgages of the Rentenbank.
The Government is to receive from the new bank a loan of 1,200,000,000 Rentenmarks, of
which 300,000,000 is noninterest bearing. With this credit the Government proposes to
redeem all its treasury bills discounted with the Reichsbank and to cover the deficit of the
budget during the next two years. Rentenmarks are receivable in all payments to the Gov-
ernment, but are not legal tender, a quality retained by the old paper mark. The new currency
is intended as an intermediate step toward the return to the gold standard and a commis-
sion has been appointed to prepare the plans for further currency reform. In the mean-
time, the Reichsbank has been authorized to issue notes fully covered by gold or foreign
exchange which are redeemable in gold, dollars, or pounds sterling.
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THE TREND OF BUSINESS ABROAD.!

United United United United
I L King- | France. niie Ttems. King- | France.
tems dom. States. dom, States.
CREDIT.# PRODUCTION AND TRADE.
COMMERCIAL BANK LoaNS: P16 IRON PRODUCTION (1913=100):
11,422 1921—October gg l?g 1(4)3
76 81 138
77 100 144
70 112 135
65 111 122
[ PN 123
76 98 110
1921—October. . . 10,192 1922—October. 96 113 113
1922—October. . 11,162 1923—April.. 9% 90 107
1923—Anpril... 11,156 July..... 91 127 113
July.... 11,078 Auvgust.... 86 133 123
August... 10,890 September 98 898 e
September. , 10,891 October . .... 102 foeennnnnns 123
October. ... 11,158 || UNEMPLOYMENT: 6
November......... 1,630 11,102 1921—October. .... 14.9 5,348 91
CENTRAL BANK DISCOUNTS: 1922—October.. . 12.3 272 94
1921—October 82 2,473 1,309 1923—April........ 11.4 354 102
71 2,152 469 July...coo.eaee 1.5 171 99
68 2,646 637 August........ 11.8 146 100
ke 2,472 761 September..... 1.7 111 100
69 2,634 816 October. .......... 1.7 52 99
7 2,511 862 || BANK CLEARINGS (actuals):$
72 3,089 884 1921—October........... . 2,938 463 16,685
73 3,725 794 1922—October............. 3,124 556 18,423
1923—April.......ee.... 3,339 761 18,816
416 37,154 2,409 L) 3 e 3,004 765 18 184
1922—October. . 388 | 36,604 2,299 August......... tectarenerenas 2,721 764 17,808
1923—Avpril... 384 36,548 2,223 September......cocoemennenan 2,603 761 17,260
July.... 362 36,929 2,195 OCLODOr. . . .ovvenninnnnnannnn 3,243 877 19,748
August... 387 37,364 2,225 || SHIPPING ACTIVITY (1913~=100):
September. 394 37,626 2,248 1921—OQctober. . ... seveceescaciensan 72 92 120
October. ... 384 37,670 2,225 1922—O0CtOber. .o vveenenennncienann 99 107 137
November.........covuvennn- 384 37,329 2,246 1923—April......... eacecenacacronas 106 114 109
CENTRAL BANE DIsCOUNT RATE (per Jaly.ecoeennnnns tevecasnaeannen 98 130 155
cent): AUgust. coineiiiiiiiiiiiaass 103 130 149
1921—O0ctOber. .. cveeeenannceinannan 5% 5% 5 September.......ccoceeeenaen 108 118 133
3 5 4 October.....coeeverenacennnns 116 129 134
i g 44 VALUE oF EXPoORTS (actuals):s
% : ﬁ 1921—OCtODET .- .o rveeannneeeanenns 62,265 | 1,600 | 343,331
4 5 4 1922—0ctober.....cooaemveennaniiss 60, 399 2,070 | 370,719
4 5 4 1923—Aupinl ......................... 62,871 |veeenennn. 325,492
4 5 4 JUlY.ceiiiiiiianaieaannan .. 59,504 2,424 | 302,186
g.ugustb. ..................... 60,103 g,%g gé {, g:ﬁ
optember. .. ....oiiviiennnnn y Y ]1,
PRICES AND EXCHANGE. OCEODRT. . .- veeemmmaneeennn 71,323 | 2,814 | 400,823
WHOLESALE PRICE INDEX (relatives):? VoLUME OF EXPORTS (1913=100):7
-1921—October .. - 185 295 146 1921—October............. 61 73 118
1922—October. . 160 294 165 1922—October........... 73 111 120
1923—April.. 175 364 170 1923—Avpril.......... 81 82 84
July... 168 369 159 T RN 104 78
August 164 369 159 AUgust..ceeriieeenniecciarfireneanasn 89 89
Septem 165 381 163 September 71 146 113
R P Octoll)er .. 166 382 163 (8761741 1T-) SOUORROIS PN 118 115
ETAIL PRICE INDE .
1921—Qctober 219 31 158 | VA O toper 9z 84,734 | 2,104 | 188,008
1922—Octobe 178 200 13| 165 Oetobar. .l T , ’ ’
1923—April 174 390 18 1922—O0Ct0DOT - eeemenennennencnanne 85,015 2,081 | 345,104
—3b 1923—April..... ...l 86,417 | 2,560 | 364,230
July. 169 32 7 July 76,818 | 2,616 | 287,43¢
Augus 171 328 148 epreTiTToseremsesemesoces g 4 ’
AUgust...oiiiiiiiiiienceiea.s 88,743 2,633 275,438
epteml 1 EPH 1 SEDLEIIDOT.oe e e viesrsressns '266 | 2,613 | 253,645
FOREIGN EXCHANGE (p (015 70) 13 U 99,914 3,069 308,366
1921—Qctober. .... 79. 58 B7.58 |ivevnennnn VOLUME OF IMPORTS (1913=100):7
1922—October..... 91.20 38.19 |..eennnnn. 1921—October...ceccvunnnn. 72 102 127
1923—April........ 95. 66 34.54 |.eaea..L.. 1922—October. 86 123 172
July......... 94.18 30.52 loouelio.s 1923 —April.. 113 244
August..coveiiiinnannn. 93.71 20.27 [oceinennns July... 132 166
September......cceveivrieennn 93.34 30.34 ... ... August.. 130 1563
October 92.96 30.82 |.......... Septembe! 137 128
November . 90.05 28,58 |iienieannn [074175) 71 SRR ORI SEN 118 162

1 A full explanation of this table, including 3 list of the sources employed, appears in the BULLETIN (final edition) for February, 1923, pp. 182-185.
2 Amounts stated in millions of pounds sterling, millions of francs, and millions of dolars,
3 Monthly average in 1913 is taken as 100.
4 United Kingdom and France—July, 1914=100; United States—1913 average=100. . ) .
$ United Kingdom—percentage of unemployed in insured trades; France—number of unemployed in the city of Paris; United States—an

index of employment in 12 representative t

es, 1919 heing taken as 100.

¢ Amounts stated in thousands of pounds sterling, millions of francs, and thousands of dollars.
7 Figures for United Kingdom refer to quarterly period.

8 Excludes the Saar.
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THE CURRENCY SITUATION IN EUROPE.

Recent attempts at currency reform in a
number of countries in Europe with highly
inflated and disorganized currencies are evi-
dence of effort on the part of these countries to
return to more stable monetary conditions.
These efforts, however, are in most cases not
directed toward the immediate restoration of
the pre-war gold standard, but rather toward
the stabilization of existing currencies at what
is regarded as a practicable level. Those
countries faced with the necessity of mone-
tary reform appear to have accepted the exist-
ing levels of currency value as more nearly
normal than pre-war parities.

According to the general course of currency
development in Kurope since the termination
of the war, luropean countries may be divided

into three distinet groups: (1) Countries which
have substantially decreased their notes in cir-
culation, such as Great Britain, Sweden, Swit-
zerland, Holland, and Czechoslovakia; (2) coun-
tries in which notes in circulation show a mod-
erate decrease from their peak in 1920, but
where no great change has taken place since
1921, as in the case of France, Italy, Denmark,
Norway, Spain, Belgium, Finland, Bulgaria,
Lithuania, Esthonia, and Latvia; and (3)
countries where the volume of currency is still
increasing, as in Germany, Poland, Austria,
Hungary, Jugoslavia, Portugal, Rumania, and
Greece.

The following table, arranged according to
the above classification, shows the general cur-
rency situation in Europe, excluding Russia:

Nores N CIRcULATION IN EUROPEAN COUNTRIES.

[000,000 omitted.]
Amount in millions. Per cent of 1913 amount.
Com;try and kind Unit -
of edrrency. ’ August, August,
¢
1913 1918 1920 1921 1922 16231 1918 1920 1921 1922 1923,
I.
England:?
Bank of Eng-
land.......... Pound 29. 6 70.2) 113.3 107. 1! 102.9 ) 1172 R PR R [ PO PN
CUrrency notes oo eeceaneenalonia.a, 323.2 367.6 325.6 295. 4 P25 R R P PPN P
TOtAl e enenasseceeezaananns 31.6 399.2 486.4 438.4 404.2 387.3 1,153.8| 1,405.8| 1,267.1 1,168.2  1,119.4
Netherlands........ Guilder 313,00 1,069.0( 1,072.0( 1,013,0 1,012.0 15y X1 PN UUPUIN FUNPRIPURN SN SO
Governmentsil-
ver bonds....eceeeuieiaieiioninaan. 69. 0 51,0 33.0 32.0 bt 1) PR D RN I IR,
Total....couioilfeamnneaanans 313.0f 1,138.0f ¢1,123.0( 1,046.0 1,044.0 996.0| 363.6] 358.8/ 334.2| 333.5 318.2
Switzerland 3....... Franc....... 314.0) 996.0, 1,039 0 1,015.0 977. 0 886.0( 317.2| 330.9f 323.2 3111 282.2
Sweden............. Krona....... 234. 0] 814.0 5760.0 628.0 584.0 561.0| 348.7| 325.5] 2690 250.2 239.7
Czechoslovakia.....| Koruna.....l......feeeean.n. 11,289.0( 12,130.0) 10, 064. 0] 9,218, 0cvevvunnfecncnenaeninncadfecenindininaniani
II.
France............. Frane. ...... 5,714,0| 30,250.0| ¢ 37,902.0] 36,487.0 36,359.0 37, 364.0) N
Italy, bank notes i 2,283.0| 11,750.0( 19,731.0; 19,209.0 18, 013. 0| 717,238.0,.. . -
Total 2,782,0| 14,087.0; 22,2750 21,754.0 , 561, 0 20, 046. 0 . . 720,
152. 0f 450.0 £ 557.0 471.0) 459.0 449. 0 . . . .
3 36. 0| 3 395.0 412.0 . . 3 .
,331.0 4,137.0 4,150.0 X ' . .
, 134, 0 6,876.0 7,194.0 . . . .4 .
..... 56. 0) 1,421.0 1,348.0( 1,023.0 1,186.7| 1,200.0} 1,257.5]  1,192.9
Bulgaria............ . 0 3, 886. 0] 133,714.0( 1,216.4{ 1,774.6/ 1,912.7| 2,056.1 1,965.1
Lithuania.......... 30.0) 52.0
Latvia, bank of..... 10. 0| 17.0,.
Statenotes..... 2,419.0 142,369.0|.
Esthonia........ - 4,017.0 15 2,350. 0|
111,
Germany........... 81,387.0! 122,497.0; 1,295,228, 0|
Poland............. 49,362,0, 229,538.0/ 793,437.0)
Austria............. 30,646, 0| 181, 066.0/ 4,080,546, 0
Hungary........... 14,308.0, 25,1750/ ~ 75,910,0,
Kingdom of Serbs,
Croats, and Slo-
VEDeS..eeiinirnnnn Dinar 3,344.0/ 4,688.0 5,040.0 3
Portugal............ . . . 1,054.0 131,23L.0; 314.9] 702.37 847.1] 1,21L5 1,414.9
RUmania.....ee..-. 15,162.0, 1316,538.0! 1,062.5 2,394.1 3,182.6; 3,460.6|  3,784.4
GLBECeeenrennannnann 3,140.0| 144,342.00 520.0( 615.5 882.0| 1,285.3) 1,722

1 iigures for 1923 donotineluds notes of other
nks.

2 Excludes about £5,000,000 to £6,000,000,
notes of the Irish and Scottish banks.

3 Figures up to the end of 1922 include Loan
Bureau notes.

4 November, 1920—1,125.

8Qctober, 1920—578.

gique.

5 September, 1920—780.
¢ September, 1920—39,208.
1 June figures, excluding 25-lira notes.

?Includes Government notes.
wIncludes uotgs of the Socjété Générale Bel-

1 Qctober, 1920—1,352.

13 October, 1920—3,488.

B July figure,

14 June figure.

¥ July figure, bank notes, Esthonia.
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The countries of the first groulp have pursued
a more or less definite policy of currency con-
traction, and in some countries, as in Czecho-
slovakia and England, a fixed maximum of
notes in circulation has been adopted.

Currency conditions in England may be
taken as representative of the countries in the
first group. On August 6, 1914, the currency
and bank note act was passed which author-
ized the treasury to issue currencv notes of a
denomination of 1 pound and 10 shillings, which
were legal tender. It suspended the bank act
of 1844, for the Bank of England and the
Scottish and Irish banks were authorized to
issue notes in excess of the limit provided by
law. The Bank of England, however, ex-
ceeded this limit only for a brief period. The
new act did not suspend specie payments and
nominally currency and bank notes were freely
convertible into gold. There was, however, a
definite understanding not to convert paper
notes into gold and the Government inter-
posed obstacles preventing the shipment of
gold abroad, though gold exports were pro-
hibited by law only in the spring of 1919. 1In
Great Britain, therefore, the gold standard
has not been in effective operation since August
6, 1914, although legally paper notes are still
convertible into gold. With the passage of the
currency and bank note act of 1914, therefore,
England had two kinds of notes in circulation—
bank notes whose status did not change and
which as before the war are largely covered
by gold, and Treasury notes (currency notes)
covered to a large extent by Government
securities.!
steadily. At the end of 1920 there were out-
standing £113,300,000 notes of the Bank of
England and £367,600,000 currencv notes.

F?ollowing the recommendation of the Cunliffe
Committee on Currency and Foreign Exchange
after the war that the maximum fiduciary
circulation of outstanding currency notes in
any one year should be the legal maximum for
the next year, currency notes decreased from
£367,600,000 at the end of 1920 to £285,100,000
at the end of August, 1923. The maximum
amount of currency notes in circulation for
1920 was £320,000,000; for 1921, £317,550,200;
and for 1922, £309,988,400.

In the countries of the second group the
recent course of currency development is
marked by general stability. The amount of
notes in circulation shows.some fluctuation,
but the average amount?outstanding has
changed only comparatively little since 1921.

! During 1922, the Bank of England was given theright toincreaseits
fiduciary power from £ 18,450,000 to £19,750,000,

Both classes of notes increased:

With few exceptions the volume of currencies
of these countries has declined from the peak
of 1920, but this decline has been comparatively
small and in some countries, as, for instance,
in Belgium, the amount of notes in circulation
at the end of August, 1923, was higher than in
1920. Apart from these fluctuations no im-
portant increase or decrease has taken place
which would indicate a definite trend toward
currency expansion or contraction. In almost
all these countries notes in circulation are
covered mainly by Government securities and
thus a substantial decrease can take place
only when the governments of the respective
countries are in a position to reduce their
national debt.

The currency development in France offers
an example of the general monetary conditions
of most countries of this group. On August 5,
1914, the French Government issued a decree
suspending specie payments and released the
Bank of France from its obligation to redeem
its notes in gold. Notes in circulation in-
creased very rapidly during and immediately
after the war, and reached their maximum in
September, 1920, when total notes in circula-
tion amounted to 39,208,000,000 francs. Notes
of the Bank of France are issued against
Government and commercial paper. About
three-fourths of the present outstanding note
circulation is against Government paper. This
paper may take three forms: (1) Treasury
bills, discounted by their holders, with a
maturity limit of three months; (2) treasury
bills discounted for loans of the State to foreign
governments (details of the nature of these
loans ate not made public, but the total volume
is now over 4,500,000,000 francs); and (3)
direct advances to the French treasury. These
latter consist of (a) a relatively small per-
maneunt loan to the State as part of the return
for the note issuing monopoly, and (b) ad-
vances to the State on account of the war.
This last item accounts for two-thirds of the
note circulation. Notes outstanding decreased
but slightly from the 1920 peak, stood at the
end of 1921 at 36,500,000,000 francs, and
since that date have remained more or less
stable with a tendency to increase rather than
to decrease.

In the third group of countries the trend of
currency developments may be illustrated by a
brief survey of currency conditions in Germany,
The German Government on August 4, 1914,
passed a law whereby specie payments were
suspended, bank notes as well as treasury
notes (Reichskassenscheine) were declared legal

| tender, and private banks of issue were allowed
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to redeem their notes in Reichsbank notes.
The one-third cash cover required for Reichs-
bank notes was not abolished until April 8,
1921, but the amount of treasury notes which
were counted as cash cover was increased from
120,000,000 to 360,000,000 marks, and dar-
lehnskassenscheine were regarded as part of
the cash cover.

The law of 1914 further provided that in lieu
of eligible commercial bills, treasury notes
bearing the signature of two members of the
National Debt Office could be used as cover for
notes in circulation. While before the war
notes in circulation were covered mainly by
commercial bills or gold, since the outbreak of
the war the cover has consisted largely of
treasury bills. This increase of discounted
treasury bills held by the Reichsbank became
still more pronounced after the beginning of
1922, when the burden of financing the Reich
fell almost entirely upon the Reichsbank, and
this in turn caused the tremendous increase of
notes in circulation.

Notes in circulation in all countries of the
third group are steadily increasing, and in
some cases the amount has reached prodigious
and almost incredible figures.® Almost all
countries of this group suffer from large
budget deficits, which are met largely by
the issue of paper notes, usually followed by
a decline of exchange rates and an increase in
prices, which in turn causes a further increase
n the amount of notes outstanding. Austria
at present is an exception, for since the suc-
cessful floating of the League of Nations loan
the Government deficit and the unfavorable
balance of payments have been met by the
proceeds of this loan, and kronen exchange has
remained stable since the autumn of 1922.
The increase in the amount of notes in circu-
lation is due partly to the revival of industry
and trade and partly to the increasing need
for currency caused by stabilization of the
exchanges and the resulting decrease in the
rapidity with which money changes hands.

Influence of depreciation on currency turn-
over—In countries where the currency is
steadily depreciating, such as Germany, Po-
land, etc., despite the fact that notes in circu-
lation are steadily increasing, the actual value
of the currency as measured in gold or in pur-
chasing power is declining, thus giving rise
to currency and credit stringency. This strin-
gency is further aggravatef by the fact that
under a depreciating currency, holders of funds
are unwilling to deposit them with banks and
the latter are reluctant to extend credits. The
effects of the declining value of the currency

in circulation are partly checked by the use of
foreign currencies and partly by the increase in
velocity of circulation. So long as the value
of paper notes is steadily depreciating, the
general tendency prevails to exchange paper
money as fast as possible and to convert it
into more stable values, commodities, or secu-
rities, with the result that the total amount
of notes is constantly changing hands and each
unit of currency is used to make more numerous
payments than in countries with stable cur-
rencies. The flight from the local currency
in some countries, e. g., Germany, Poland, etec.,
has become so prevalent and extensive that
business houses and banks make it a practice
to convert their currency holdings immedi-
ately into goods, foreign exchange, or stocks,
and this policy is followed by practically all
users of c{)epreciated paper currency. Imme-
diately after a currency is stabilized, as, for
instance, in Austria, the velocity of its circu-
lation decreases, and a general shortage of
money is felt, as the purchasing power of
money in circulation is not sufficient in the
absence of a rapid movement from hand to
hand to meet the needs of industry and trade.
This necessitates an increase in the amount of
notes outstanding in order to meet the require-
ments of business.

The effect of depreciation and of stabiliza-
tion upon the total volume of money in circu-
lation and upon its value in gold is shown in the
following tzﬁ)le of currency developments in
Austria. The increase in total volume of
circulation even after stabilization shows the
effect of decreased rapidity of circulation.

CURRENCY DEVELOPMENTS IN AUSTRIA.
{In Austrian kronen. 000,000 omitted.]

Amount Gold value
Date of money Efe r :Ie.%'f; ofcurrency
: in cireu- | oopoa00| IN circu-
lation1 |© 8¢*| “lation.
1922,
RERNDE:S o PPN 227,016 0.16 363
February..coeeeeeeeccienanannes 259,931 14 364
................. 304, 064 .07 213
i 346,698 07 243
397,829 06 239
549,016 03 165
F 786,226 02 157
1,353,404 01 135
September..eceeneninenranananen. 2,217,678 01 228
(51751 T s 2,970,917 01 297
November.....cievieeievecannanes 3,417,786 .01 342
December. cueeeeneeeenneencennens 4,080,177 .01 408
1923. i
RER I E:3 o 4,110, 551 .01 411
February.ceeeeeecacnerecenaianns 4,207,992 .01 421
March.ooioiviernierenieinnannns 4,459,117 01 446
April.... 4,577,382 01 458
4,837,042 01 484
5,432,619 .01 543
5,684,134 .01 568

3 Monthly averages.

1End of month figures.
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PRICE MOVEMENT AND VOLUME OF TRADE.
INTERNATIONAL WHOLESALE PRICE INDEX.

In October changes in the Federal Reserve Board’s all-commodity index numbers were
remarkably small. Prices rose 1 point in England and France and fell 1 point in the United
States and Canada. No figures are yet available from Japan.

In the United States there were considerable movements in the group indexes. Goods
imported rose 6 points, largely because of advances in sugar and silk, and goods exported rose 5
points, following a 10-point rise in September. This rise in exports is due to the recent strength
in agricultural products, which has been indicated by a 20-point rise in two months in the *‘ crop”’
group of the Bureau of Labor Statistics index recomputed. (See p. 1289.) Producers’ goods
fell, reflecting declines in fuel oil and gasoline, worsted yarns, copper wire, and rubber.

Converted to a gold basis, prices are still higher in the United States than in the other
countries covered, but the spread in October was narrowed. While the United States index
declined 1 point, gold prices rose in Canada and France, and were unchanged in England.
Although the all-commodity index of the United States is higher than that of England on a
gold basis, the price of consumers’ goods in gold is somewhat lower in the United States. The
index of French gold prices continues far lower than the others, but in the last three months
it has been rising rapidly.

INTERNATIONAL WHOLESALE PRICE INDEX
FEDERAL RESERVE BOARD
600 1913 = 100 500
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500 e s 500
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450 > \T 450
/7’ "\
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N, /"rm_/"r--.’"-
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s N R | T
- =i ot 0
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The tables below give the all-commodities
and group index numgzars of wholesale prices in
the five countries included in the Federal Re-
serve Board’s international index. In the
first ‘table the all-commodities index for each
country is shown both in terms of the actual

currency and ‘‘converted to a gold basis.”
The latter figures take into account the depre-
ciation of the foreign currencies in terms of
the American dollar and indicate relative price
levels in the several countries when all prices
are expressed in dollars.

INTERNATIONAL WHOLESALE PRICE INDEX-—FEDERAL RESERVE BOARD.

Oun actual currency basis. x Converted to gold basis.
Year and month. - . }“ i o
[s{‘éiﬁg England.| France. | Canada. | Japan. ! %g;{gg England.| France. | Canada | Japan.
1913, Average..ocoovoe i iiieneniarannan.n 100 100 100 100 100 100 100 100 100 100
1919, average... . 211 241 [.oo....... 207 235 211 219 j.o.o..... 199 241
1920, average. .. . 239 310 478 250 240 239 233 174 223 242
1921, average..... . 149 198 321 167 181 149 156 124 150 175
1922, AVerage.oooveeeciaiieneicnnnannn. 158 165 298 149 182 158 150 126 147 175
165 160 294 145 174 |t 165 146 112 145 168
164 162 307 147 172 164 149 109 147 167
165 164 315 147 173 165 155 118 146 170
166 165 324 148 176 166 158 112 147 172
166 168 355 152 183 166 162 113 150 178
169 173 372 155 185 169 166 122 152 180
170 175 364 156 185 170 167 126 153 181
167 173 363 155 187 167 164 125 152 184
164 171 372 153 186 164 162 121 150 183
159 168 369 151 182 159 158 113 147 178
159 164 369 149 |...... PO 159 154 108 146 |oveennn. .
September.........o..coiiiiiiiiiannn. 163 165 381 148 heeeveennns 163 154 116 144 f.oenennn .
(0702701 S, . 162 166 382 147 [ceenennen. 162 154 118 145 | cvunnnnns

GROUP INDEX NUMBERS OF WHOLESALE PRICES IN THE

UNITED STATES, ENGLAND, FRANCE, CANADA, AND JAPAN.!

1923 1922
Countries and com-

modity groups.
Oct. | Sept. | Aug. | July. | June. | Oct.

UNITED STATES.

All commodities. . 162 163 159 159 164 165
Goods produced 163 165 161 161 166 168
Goods imported 150 144 136 141 148 134
Goods exported 181 176 166 17 182 163
Raw materials. 167 167 162 163 171 179
Producers’ goods . 155 160 158 160 164 150
Consumers’ goods 161 162 157 155 157 156
ENGLAND,
All commodities. . ... 166 165 164 168 171 160
Goods produced. . 165 164 165 169 173 160
Goods tmported .. 167 107 162 164 167 161
Goods exported . 167 167 166 173 185 149
Raw materials. .. 165 164 165 171 177 165
Producers’ goods.... 154 152 150 153 158 144
Consumers’ goods. . . 177 176 177 178 175 170
FRANCE.
All commodities. 381 369 369 372 294
Goods Fmduced 368 366 355 357 359 286
Goods tmported 457 460 445 434 434 333
Goods exported 410 405 381 373 373 308
Raw materials, 417 416 406 417 418 328
Producers’ goods.... 325 324 309 312 314 238
Consumers goods. .. 311 375 363 345 351 290

1923 1922
Countries and com-
modity groups.
Oct. | Sept. | Aug. | July. | June. | Oct.
CANADA.
All commodities.... 147 148 149 151 153 145
Goods produced . 144 146 148 149 151 141
Goods imported . 165 163 162 164 166 171
Goods exported . 137 141 142 142 146 134
Raw materials. . 129 130 131 136 141 134
Producers’ goods. .. 171 167 166 168 168 155
Consumers’ goods. . 163 170 172 168 167 158
JAPAN.
All commodities.... 182 186 174
' 18| 187 177
173 184 159
192 198 195
179 186 166
Producers’ goods. .. 176 185 171
Consumers’ g00dS..|seeanane|coscrancfocaacans 186 187 179
]
| |

1Complete descriptions of these index numbers may be found in the f»llowing issues of the BULLETIN: United States—May and June, 1027s
June, 1921, and May, 1922; England—February, 1922; France—August, 192 ; Canadae—July, 1922; Japan—=September, 1922,
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.

ALL-COMMODITIES INDEX NUMBERS.!

EUROPE.
| Bul- |Caech l‘ G ) Spaln; |gyeq
- (Czecho- | er- - (Sweden;
France; Ger- . Nether- Norway Insti- P
Bel- aria; slo- Den- : . maily; .. . Poland; Gote- .
Year and month.! gium; I(xseneml vakia; | mark; %%nf-'a_li 1'338‘1[’3{'_ Federal Ig’g’ clﬁﬁféﬁ t(gggs) ! Central tg'é% ?f borgs Sgi;ggr
Minis- | Statis- | Central |Finans-| S2Us- , TI8 Statis- vt Ua )i Statis- 0 | Hao- | 09
of | tical |Bureau!| tid- tical furter tical cardo B“gea“ Oel\.on-’ tical | T3PLY | ‘dels- T 3.
Labor?! Bu- |of Sta-| endes | BU- Zet- Bu. | Dachis) of Sta- "m‘Ske Offices | 204 | ‘iq. |Lorenz.
| reaus |tisties.? reaudt  tung. reau.s tistics.” Revue. ! tis%ttiz; o | ning. 1
azs) | [ (38) (126) (33) | (45) (98) (38) (107) | (48) (92) ., (58) ‘ (74) 47 (71)
........ ' ) VU RN P, 100 Lieeeenan,. 2190 100 100 ( 13100 L.......
151060 i 103 | 16100 ! V100 101 1810 1.1 95 101 116 16 100
...... L1166 ... 294 356 loiana.... 4.2 364 204 330 jueern...
........ PL,940 ..., 382 510 219.7 14,9 631 221 347 21326
........ 2,006 [........ 250 345 2213 19.1 578 190 211 195
367 | 2,473 1 1,335 179 327 327.2 341.8 562 176 162 168
1922,
October. ........ 385 | 2,558 : 1,017 180 337 045 566 601 155 221 2,013 172 155 171
408 | 2,564 999 182 352 1,674 1,151 598 158 221 2,758 174 154 172
407 | 2,630 | 1,003 181 ! 362 2,054 1,475 550 155 220 172 155 175
|
434 | 2,657 | 1,019 192 387 7,159 2,785 575 157 220 5,447 170 156 175
474 1 2,666 | 1,028 199 422 6,770 5,585 582 155 224 8,518 170 158 181
482 | 2,828 | 1,031 200 424 6,425 4,888 587 156 229 9, 885 171 162 188
480 1 2,757 | 1,030 204 415 8,237 5,212 588 156 231 | 10,5%9 174 159 187
474 | 2,61 1,001 202 407 14,980 8,170 580 149 233 | 11,254 171 ¢ 158 181
484 | 2,545 968 207 400 39, 898 19,385 568 149 236 | 18,814 170 160 180
504 | 2, 958 207 407 283, 599 74,787 566 145 235 | 30,700 170 157 17
g 529 | 2,202 957 202 413 | 3,063,358 944,041 567 142 231 | 53,569 17t 163 173
September 514 | 2,265 973 205 424 |182,953.500 | 23, 000 000 569 145 234 | 73,022 174 155 181
October......... 515 | 2,263 964 207 421 490,715,000 | 71, 000 000 563 146 237 leveennn.. 7l 153 182
November.......|eeeeeecloveadoaoiiiboa i, ceveaas..) 816,170 £ 7, 257 57 jeo.o.... 2 e ] ES
o i i
EUROPE—continued, NORTH AMERICA, ASIA AND OCEANIA, ATFRICA.
s < § Aus- | China ‘ Dutch | India ! South
United | ;y,.¢ United | o ‘ X New | Egypt | e e,
. King- | 9Pi%d| trnited | States; | Canada;|Canada; tralia; |(Shang East | (Cal- | yan0n |7esland; (Cairo); Africa
Year and month. - | King- . ’ Bureau| hai); | Indies; | cutta); | " " Office of
dom; dom: I\mg Bureau ; Depart- | Bureau of Cen- | Minis- | Statis. | De art-‘( okyo);| Depart- | Depart- Census
Board E 0 | ‘dom; |of Labor| ment of | of Sta- susand| try of | tical megt ofi Bank of | ment of lment of and
of cone- Statist.d  Sta | Labora®  tisticss S % B Statis, Japans | Statis- | Statis- | (30
Trade.s | Mist- tistics.s ta- ’ u- | Statls- ties0 | tics, | SLalse
y tistics.4ipance.® reau.t | tics.¢ * | ties.®
(150) | (44) | (45).| (40%) | (271) | (23%) | (92) | (an | Q) | (75) (56) aosy | (23) | asn
100 100 100 100 100 |........ 24 100 100 j........ 100 100 I........ 100
99 101 98 101 |....... 18100 |........ ! 99 | 100 95 104 | %7 100 97
235 242 206 217 208 180 31141 217 198 236 178 225 165
283 295 226 246 241 218 152 275 204 259 212 299 | 223
181 188 147 182 170 167 150 176 181 200 201 171 161
159 155 149 165 150 154 146 164 180 196 1 145 129
155 158 153 154 162 146 159 142 160 ° 177 190 174 140 129
158 159 153 156 164 150 162 143 160 178 188 175 44 | . ...
156 158 152 156 165 151 161 149 160 176 183 172 ) ' DU,
January...c..ooveeenn. 157 161
February. .. 158 163
March............ 160 163
April.. 162 165
ay.. 160 164
June. 159 160
July.. 157 155
Augus 155 155
Septembe: 158 160
October.. 158 160
November......ccccuouifevenenn. 169
1 The number of commodities or quotations 7 New series based on 48 articles instead of 53. 18 July, 1914=1,
in each index is indicated by figures in paren- 8 Dec, 31, 1913, to June 30, 1914=100. End of month. % January, 1914==1,
theses at head of each column. # 15th of the month, 21 December figure.
2 Average of 1ast half of month. 10 Middle of month. 2 January figure.
% Figures as of the first of the following month, 121913 average==1, 2 As of last Wednesday in month.
4 End of month. 13 July 1, 1913, to T une 30, 1914=100, % February, 1913=100.
& Average for the month. 18 April, '1914= 00 % End of July, 1914=100,
$38 commodities prior to 1920; 76 commodi- 18 Julv, 1914w 100 7 Jan. 1, 1913, to July 31, 1914=100,

tles quring 1921, End of month, " July 1, 1912, to June 30, 1914==100. = Millions.
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The foreign index numbers published on the
receding page are constructed by various
oreign statistical offices and are sent to the

Federal Reserve Board by cable. References
to the BuLLETINS in which these are described
may be found in the January, 1923, issue.

Index numbers showing the price levels of

separate groups of commodities in the United
States and a few foreign countries are presented
below and on the following page. Group index
numbers for the other countries are published
only occasionally, but such figures may be
obtained from the Division of Research and
Statistics at any time upon request.

A comparative summary table showing the
board’s international index for the United
States, England, France, Canada, and Japan
appears on page 1287. Group index numbers,
computed as part of this international series,
will also be found on that page.

The page showing foreign wholesale price
index numbers by commodity groups, usually
appearing in the Bulletin, has been discon-
tinued. The board will continue its record
of these monthly group index numbers and
will gladly furnish them upon request.

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

]
Raw materials. 5
Year and month ‘ | | Motal | aneer 0 ool di
Year and month, ; ! | Tota ucers’ | sumers’ [commodi-
i Animal | Forest | Mineral ! .

Crops. jp.roducts.'; products.! produets.! ’g;gﬁl: goods. | goods. | ties.

ey ey L oap | e e | am | am | e
190! 100 100 00) 100 100 100 100
251 221 211 179 217 178 | 211 206
255 186 311 236 228 215 ¢ 231 226
134 110 165 184 142 135 | 159 147
145 125 185 207 158 128 | 151 149
147 132 204 218 166 135 152 154
160 129 207 209 166 136 155 156
161 128 210 208 167 135 157 156
164 125 215 213 168 136 155 156
170 123 220 207 167 141 155 157
174 123 227 202 167 148 156 159
172 123 232 198 166 150 | 157 159
167 122 226 189 161 148 | 156 156
165 119 215 184 158 144 | 155 153
154 120 209 179 ¢ 153 141 154 151
g 152 125 203 177 ¢ 153 137 154 150
September. 163 131 196 176 ! 158 139 158 154
(075374, S 172 | 122 197 171 ¢ 155 139 159 153

: | ! ‘
GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS.
Farm Cloths Metals | gyjiqine | Chem- | JHHouse All
Fueland| and : furnish- | Miscel-

Year and month. prod- | Foods. and 1 ioting, | metal | Tate feals and ing | laneous. commod-

ucts. clothing. | 118! produts. rials. drugs. | 008 ities.

(56) (110) (65) (20) (37) (41) (43) 31 (25) (404)
100 100 100 100 100 100 100 100 100 100
231 207 253 181 162 201 169 184 175 206
218 220 295 241 192 264 200 254 196 226
124 144 180 199 129 165 136 195 128 147
133 138 181 218 122 168 124 176 117 149
138 140 188 226 135 183 124 176 120 154
143 143 192 218 133 185 127 179 122 156
145 144 194 216 131 185 130 182 122 156
143 140 196 218 133 188 i 131 184 124 156
142 141 199 212 139 192 | 132 184 126 157
143 143 201 206 149 198 | 135 185 127 159
141 144 205 200 154 204 | 136 187 126 159
136 144 201 190 152 202 134 187 125 156
138 142 198 1868 148 194 131 187 123 153
135 141 193 182 145 190 128 187 121 151
138 141 193 178 145 186 127 183 120 150
144 147 202 176 144 182 128 183 121 154
144 148 199 172 142 182 129 183 120 153
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

In the following tables are presented statistics showing the trend of retail food prices and
cost of living in the United States and certain other countries. Descriptions of these index
numbers were given in the BULLETINS for January and April, 1923.  Wherever possible the index
numbers have been shifted to a July, 1914, base, instead of being shown on the different pases
used in the original computations.

INDEX NUMBERS OF RETAIL FOOD PRICES.

. UNITED STATES AND OTHER
EUROPEAN COUNTRIES. COUNTRIES.
Year and ! Neth-| :
Aus- Ger- | Ger- er- iat
month r . | Czecho-|France| Spain Swit- |United India; New
Qo | Bk |6 (B many | meny ety 8008 Nor (ad | Sy | v | King- Gaited) Cat | At | B Zew
enna). vakia. | is).} clities).| 1lin). ster- rid). land.! | dom. bay).i land.
dam). ;
I
[ SIS S ’
1914, July. 11 2100 100 100 1 1] %00 7100 100 100 100 | 4100 100 100 | 100 100 100 | 170
1920, OCt.leeviuns|eennnailen PPN 420 513 14| 507 fc...... 340 190 306 | ...... 270 194 | 213 192 ..., 1 177
1921, Oct.|........ 430 | 1,463 331 18 20| 581 173 | 288 [....... 218 200 210 150 | 155 149 180 | 156
1922. l
Oct.......[ 11,886 | 406 | 1,016 | 290 266 288 | 355 149 | 220 178 1 178 153 172 140 | 138 146 158 1 139
Nov......| 11,145 433 984 297 550 606 | 561 146 . 216 178 1 170 155 176 142 | 139 145 155 139
Dec.,....{ 10,519 | 429 962 305 807 821 557 147 | 215 177 | 168 155 178 1441 140 146 157 138
10,718 151 i 139
10,784 150 | 139
11,637 | 149 | 141
12,933 150 | 142
13,910 148 l 143
14,132 146 143
12,911 148 1 142
12,335 149 | 143
12,509 149 | 145
12,636 147 ¢ 146
.| 12,647 T A PO
|
! Includes, in addition to foodstulfs, certain items of fuel and light. 2 Average for 1913. 5 July. 7 First half of 1914=100.
1 April 15, 1914, +June, 6In millions.
COST OF LIVING INDEX NUMBERS.
EUROPEAN COUNTRIES. UNITED STATES AND OTHER COUNTRIES.
Neth-
Year and | : United
month. |Austria| po1 | Pig- F(“F;’rc_e rg:;.y Ig’:;' Italy lael{:is Nor-| Po- | Swit-| United g?;%gg States [ . | India | New South
| (Vlen- | giin Liand. | i), | (1 | (Bert | (ME| (X’ | way. | land. | 205 | King- | ©(35™ |(Massa-| gqp7 (Bom- | Zea | Alr-
i na), cities).| lin). lan). ster- land. ! dom. cities). cilu- bay). land.| ca.
dam). setts).
1914, July. 11100 4100 100 21 1{4100 | 5100 | 100 1 3100 100 7100 100 | 100 100 | 8100 | ¢ 100
1920, Oct. 651 477 | 8931 ....... 9 1 ..., b7 20 P RN 264 f..on.... 191 | 187 193 | 154 |......
1921, Oct.| €100 391 | 1,279 295 13 13 (11520, 199 296 487 199 210 177 156 | 153 183 ) 155 128
376 ) 1,176 |....... 221 261 | 504 |.......0...... N 155 178 |- veennnn 153 | 147 182, 143 121
384 | 1,168 |....... 446 565 1 505 [.oeeiilennn.s 1,710 158 180 ........ 154 | 147 160 | 143 122
384 | 1,157 | 300 685 868 | 504 176 | 238} 2,310 158 180 170 154 | 148 1611 143 21
383 158 178 foennanns 154 1 149 156 | 142 120
397 157 177 |eennnn.n 155 | 150 155 | 142 120
408 158 176 169 154 | 151 154 | 143 119
409 160 174 |........ 155 1 150 155 | 143 120
413 163 170 {........ 15 147 153 | 144 120
419 166 169 170 156 | 146 1511 145 120
429 166 169 |........ 157 | 148 153 | 145 119
439 | 1,1 ) ceeeens . 1684 171 [eeennnn 156 | 148 154 | 146 118
453 | 1,172 331 | 1015.0 | 1014.8 | 487 173 | 230 151,755 164 173 172 157 ¢ 148 154 | 147 118
458 |ieeeii]ennnnnn 103,657.0 105010.7 .0oo [venennifonnnns 1.9 164 175 feeeannss 158 1 149 152 f..... 120
463 |ieeeenilonneann 106,570.0 '06.970.6‘ ............ P P 175 foveeneaennens PR D V- 30 PN P
|
1 Apr. 15, 1914=100. New series; food, clothing, ¢ First half of 1914~1090. $6 months moving average.
el, and lighting in 9 Provinces. $ 1910-11-= 100, 91814 =100.
3 1913-1914=1. ¢ July. 10 In millions.

$ June. ? 1913100, 11 September.
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES.

UNITED KINGDOM.

| -
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION.

Unem- Net
Raw British | Dloyed ) Unem- L oqp0
cot- railways among | ployed of
Year and Steel ton, | Iron | a0 Ves- | Ves- Y8 112,000, among |, &
month. . iD- 4 pin. [visible and | Yoo Raw Raw | Sels | sels | |000in-| trade uf
Pig | gots |. sup- | steel i " | Raw under | clear- sured | upiop- | tHi&
Coal. |, ished 3% manu-| Coal. | cot wet ) -
fron.| and | 4ot ply.s | manu- “e ton. |WOOL | phides.| con- | ing Net | Total | “per. ists. | com
cast- - fac- | (1res * *| strue- | with | ton- |freight| sons.¢ panies,
ings. tures. . tion. {cargo.|miles,| re-
freight| ceipts.
Long | Long | Long| Long Long |Square| Long Gross | Net | Ton- | £ ster-| Per Per Per
Monthly av:| tonsl |fons!|ions.lilonsd Bales!| tons.) lyards.? | tons. | Lbs.2| Lbs.2| Lbs) | tons.l | tons.t | miles3! ling! | cent. | cent. | cent.
1913....) 23,053 | 835 | 639 f......0c...... A4 | 4596 ) 6,117 ) 181 67 | 7,757 | 2,003 { 5,652 \.....ifeeeennitoaias .- 2.1 17
1920....[ 19,168 | 670 | 756 | 646 | 1,397 271 374 1 2,078 | 158 73 | 4,508 | 3,603 | 3,049 | 1,546 |....... fevevene 2.4 15.2
1921. 18,388 | 218 | 302} 238 | 1,234 142 244 | 2,055 98 63 | 5,367 | 3,313 | 3,033 | 1,108 | 9,132 13.7 15.3 10.3
1922, 20,996 | 408 | 486 ) 349 | 1,064 283 352 | 5,850 | 119 92 | 5,500 | 1,810 | 4,975 | 1,401 | 9,636 14.0 15.4 7.0
1922. |
October....| 21,207 | 482 | 565 393 865 347 357 | 6,195 | 128 60 5701 {....... 5,588 | 1,545 1 9,922 12.3 14.0 9.1
November..| 21,712 494 | 601 | 410 ] 1,056 372 402 | 6,571 | 183 60 16,160 |....... 5,653 | 1,568 | 9,954 12.7 14.2 ...,
December..|® 25,841 | 534 | 546 | 407 | 1,138 341 364 | 5,955 | 205 70 | 5,711 | 1,469 | 5,145 | 1,429 | 8,887 12.6 140 1.,.....
1923.
January....| 21,219 | 568 | 634 | 480 [ 1,123 353 404 { 5,612 | 135 98 | 5,041 |_...... 5,281 (1,616 | 9,828 13.1 13.7 9.9
February...| 22,247 | 543 | 707 | 507 | 1,104 318 346 | 5,903 | 130 84 ) 3,955 |....... 4,085 { 1,505 | 8,183 .
March...... 827,577 | 634 803 | 568 | 1,024 368 340 | 7,180 | 124 78 4,768 | 1,492 | 6,043 | 1,605 110,345
April.. 21,264 | 652 | 749 | 513 71 387 320 | 8,840 63 93 | 4,299 |...... 5,980 | 1,530 | 9,353
May.. 20,464 | 714 821 | 537 762 425 444 1 7,684 54 90 | 5,520 |....... 6,276 | 1,598 | 9,470
June .. .1528,021 | 693 | 768 | 528 602 365 305 | 6,589 36 80 ( 5,460 | 1,338 | 6,339 | 1,606 | 9,159
July... .| 20,060 | 655 | 640 | 443 535 308 320 | 6,767 46 40 | 8,476 |....... 5,540 | 1,473 | 8,628
August ... 19,108 | 600 | 568 | 440 451 324 333 | 6,550 55 34 {12,666 |....... 5,833 '
September..| 26,925 | 559 | 695 |...... 538 | 334 | 34816,316| 63| 236,800
October....| 22,507 | 593 | 702 |...... 618 389 375 7,433 | 175 26 10,456 }.......
! In thousands; 000 omitted. 3 Figures for end of the month. & Figures for 5 weeks.
2 In millions: 000,000 omitted. + Expressed in yards.

s Figures subsequent to May, 1922, have been revised to include a due proportion of claimants to benefit in respect to systematic short time
previously not included. Differences from former results are usually less than 0.5 of 1 per cent.

FRANCE.
i
PRODUCTION. EXPORTS.| IMPORTS. TRANSPORTATION.
| e
i Cotton ploye
Year and month. stock at Raw Raw | oot for Ag:irlage Receipts | - 000 VT8
Pigjron,| Crude | Havred | Total Total. |cotton for| silk for | oo o | Vessels | o Gop, |of prinei- & o4 i!I])
1IN steel, volume. | volume. |consump-| consump- SIIP- Gleared. 8 pal rail- ia L
tion, tion, tion, car aves | Paris.
: . loadings. ys.
Metric Metric Metrie Metric Metric Metric Metric
Monthly average: tons. tons.l | Bales):d | tonsd tons.! toms, tons, tons} Tons) | Number.| Francs.) | Number.
1913. 5434 5301 274 1,840 3,685 1 27,428 629 1,558 2,176 [oeueven...|8165,802 (. ........
1920. 286 254 225 1,071 4,211 19,577 350 2,005 1,412 479, 894 30,222
1021. 280 265 169 1,333 3,165 X 206 1,472 1,803 516,397 20,671
1922 0cennnnnnn. 427 373 148 1,885 4,281 | 21,923 480 1,861 2,229 557,194 1,
1922,
September.......... 462 407 99 2,415 4,138 17,302 550 1,692; 54,431 | 727,002 410
October. ........... 503 430 131 2,474 4,535 27,877 722 1,768 57,185 | 563,314 272
November. . 513 410 158 2,034 4,577 20,387 526 1,965 56,046 | 532,152 285
December.......... 513 414 197 2,420 4,930 36,468 436 2,177y, 55,848 | 691,539 414
1923, L
486 408 203 1,896 4,111 33,275 238 1,888 54,432 | 484,566 684
306 200 169 2,490 3,884 18,405 230 1,732 55,800 | 496,581 668
316 316 125 1,822 4,087 19,867 285 2,053 56,972 | 516,463 588
850 355 102 1,513 4,175 17,270 176 1,927 54,930 | 647,472 354
393 388 84 1,880 4,502 17,003 208 2,193 54,272 | 523,097 199
447 427 64 1,798 4,932 12,550 276 2,561 56,757 ; 542,148 1€8
436 400 47 1,921 4,864 14,202 205 2,473 54,541 | 558,709 171
486 452 26 1,645 4,803 12,497 610 2,239 55,412 | 580,796 146
September.. 482 446 48 2,681 5,063 11,101 971 2,946 58,631 | 768,916 111
OCEODOL + aenreneenafeeennranes|onenaneann 64 2,170 4,360 | 32,379 1,137 2,272 60,517 | 600,615 52
|

! In thousands; 000 emitted.

9 End of the month figure. ..

? Railways included are: State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg.
¢ Bale of 50 kilograms. .

¢ Figures do not include Lorraine. .

¢ Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways.
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CANADA.
Re- Receipts at
stockyards in
PRODUCTION. ceiol;ts Toronen and EXPORTS. IMPORTS, Unem-
wheat | Winnipeg. Rel ploy; Bus
at ail- | men -
Year and month gw?!i" road ::m%ng fatl
. il- to- rade- -
liam ceipts. | union | ures.
Planks| Pre- Ma-
Pig | Crude | and Cattle. | Ho Wood Raw mem-
. gs. | and | served Wheat.| Coal. chin-
fron. | steel. IX’!.r_t boards.| fish. | PulP- cotton. | “opy. bers.
thur.
Bush- | Num- | Num- Bugsh- Dol- Dol- Per | Num-
Tons.d | Tonsl | elsl) ber. ber. Feet3 | Lbsd | Lbs) elsl | Tons) | Lbst | lars! | lars! | cent. ber.
1921 average...... 50 56 | 14,447 | 39,904 | 34,165 85 | 11,007 | 87,871 | 12,238 | 1,525 | 7,269 | 2,292 | 33,885 | 12.5 47
1922 average...... 32 41 | 20,363 | 49,832 | 40,473 166 | 9,488 | 136,375 | 17,462 | 1,085 | 9,229 | 1,805 | 34,021 7.1 74
1922,
September....... . 25 36 | 36,986 | 67,579 | 28,154 191 | 20,675 | 180,068 | 9,233 663 | 4,276 | 1,918 | 39,693 2.8 85
October.... 37 53 | 65,120 | 87,002 | 39,808 239 | 13,239 | 154,019 | 37,593 | 1,465 | 4,383 | 1, 47,837 3.9 72
34 51 | 56, 1 56,328 205 | 9,995 | 173,180 | 55,316 | 2,127 | 11,284 | 2,114 | 44,250 6.2 76
36 47 | 32,044 | 45,705 | 49,244 187 | 8,614 | 140,001 | 40,669 | 1,064 | 16,930 [ 1,086 | 36,758 | 6.4 82
41 48 | 11,574 | 42,126 | 64,219 168 | 7,325 | 139,749 | 9,740 | 1,876 | 20,076 | 1,981 | 30,686 7.8 88
44 46 | 3,176 | 31,323 | 45,554 124 | 7,272 | 100,929 | 7,129 | 1,601 | 12,426 | 2,033 | 26,238 6.4 82
85 89 | 5,992 | 36,429 | 45,756 205 | 10,856 | 150,304 | 6,614 | 1,903 | 14,362 | 2,938 | 32, 6.8 77
84 93 | 7,641 | 44,969 | 58,771 152 | 5,452 | 103, 6! 5,1 1,432 | 9,633 | 2,410 | 33,128 4.6 60
102 104 } 10,561 | 48,493 | 59,044 218 | 8,693 | 119,832 | 11,932 | 1,620 | 7,567 | 2,397 | 34,848 4.5 60
59 6,907 | 34,531 | 38,962 228} 7,300 ) 177,996 | 22,229 | 1,794 6,520 | 2,606 y 3.4 58
82 74 | 6,032 | 53,080 | 44,006 259 | 8,208 | 167,846 | 12,665 | 1,905 | 4,810} 2,541 | 36,145 2.9 59
93 105 | 2,036 | 65,796 | 40,224 224 | 7,386 ) 183,114 | 11,419 ; 2,025 1 3,699 | 2,361 | 37,898 2.2 352
75 66 | 28,318 | 61,456 | 35,923 201 | 11,661 | 159,868 | 5.300 | 2,090 | 1,697 | 2,293 | 38,944 2.0 56
- 74 (17 0 OO (DU o R FURURU FUUSONN MRS MRS IR IR SRR 49,935 [...u.... 460

1In thousands; 000 omitted. 2 In millions; 000,000 omitted. 8Average for four weeks only. 4Average for three weeks only.

JAPAN.
PRODUCTION.} | EXPORTS. IMPORTS. TRANSPORTATION.}
Row
I silk .
. stoeks, Sheet- ' Vessels Freight| Re-
Year and month. Silk Yoko- Silk ings Raw Iron ;cleared carried | ceipts
Cotton | fabrics Pa hams | Silk, |fabrics | Cotton | and | Green cotton, | Wool plates in on of
yarus. | (habu- DT | mar. | raw. (habu- | yarns. | shirt- | tea. ginne * | and forel. Stati State
taye). ket. taye). ings, - sheets. tmdgen rafl- | rafi-
gray. ° | ways. | ways.
!

Monthly average: | Bales. | Hiki? \Pounds. Bales. | Piculs3| Piculs.| Plculs. | Yards| Piculs.l| Piculs| Piculs. | Plculs® Tons. | Tons, | Yen.
1913...ccaen..n L R P 16,857 | 2,302 1 113,374 | 7,921 |........ 537 | 13,162 132 | 2,075 | 2,923 | 11,728
1920 .. .. 150 | oannnns 53,111 | 14,557 | 2,264 | 74,839 | 28,465 | 14,357 648 | 46,918 528 | 2,216 | 4,548 | 27,580
1921.......... 151 149 | 44,538 | 58,477 | 21,8368 | '1,702 | 73,065 | 23,210 | 9,240 720 | 22, 312 | 2,324 | 4,342 | 31,182
1922...5......] 185 145 | 52,445 | 44,832 | 28,697 | 1,721 | 98,516 | 24,260 | 16,619 718 | 47,096 845, 2,99 | 4,768 3

1922,

JulYeeenenaraann.. 183 159 | 53,734 | 45,848 | 34,541 | 1,793 | 51,660 | 25,284 | 28,243 433 | 37,431 872 | 2,087 | 4,641 | 332,077

August........... 179 116 | 54,553 | 56,032 | 36,196 | 2,017 | 40,075 | 22,343 | 39,512 731 | 29,936 | 697 | 3,110 | 4,480 | 33,944

September....... 179 121 | 53,326 | 48,810 | 35,959 | 1,686 | 68,773 [ 17,668 | 30,677 766 | 17,559 35 2,849 | 4,502 32,464

Qctober....... e 163 118 | 54,802 | 48,473 | 35,070 | 1,839 | 118,431 | 25,250 | 22,118 330 | 16,994 832 | 2,784 | 4,920 | 35,374

November. ...... 199 123 | 54,340 | 75,419 | 26,804 | 1,253 | 101,406 | 22,537 | 16, 244 339 | 47,460 2,805 | 4,884 | 32 882

December........ 190 117 | 56,306 | 68,304 | 31,133 | 1,608 | 129,466 , 15, 533 805 | 46,182 | 131 | 3,049 | 5,180 | 33,041

175 118 | 57,119 | 47,304 | 14,985 717 | 73,760 | 22,080 | 2,149 885 | 53,280 152 | 2,771} 4,496 | 30,166
183 90 | 57,637 | 30,900 | 25,399 | 1,129 | 54,298 | 24,431 | 2,014 916 | 35,003 239 | 2,580 | 4,580 | 28,9090
189 124 | 61,624 { 30,714 | 16,928 738 | 98,505 | 30,499 | 2,193 | 1,126 | 94,970 200 | 3,315, 5,414 | 37,5138
196 73 | 63,893 | 26,783 | 27,696 862 | 98,376 | 33,003 | 1,650 880 | 75,727 258 | 2,916 |ceee.-..| 42,405
195 117 | 64,801 | 33,474

193 97 | 63,229 | 36,923

182 116 | 62,341 | 49,172

170 3129 |........ 46,771

144 | NE: B R

OCEODET. e nnnns|evnennar|ennenn I NSRS 37,198 {.

3 In thousands; 000 omitted. 3 One hiki equals two pieces. * A pical varies from 133 to 140 pounds aveirdupois.
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GERMANY.
EXPORTS. IMPORTS. SHIPPING. bttt
Pro-
Im- Appli-
duc- PP. Busi-
ports Ma- cants | Unem-
1;,1:; ;‘,‘,‘d tlgo-; i)! of coal | Iron |chinery| oo Half for |ployed | o
* d and and and manu- Arrivals of overy |persons
an k and Raw Cot- | Iron 0 ures.
coke. | COX€- | iron elec- | o0 | Coald | Lo fac- | 003 | ore.t vesselsin | 100 | receiv-
manu- | trical stgﬁ's * | tared y : Hamburg. | avail- | ing
factures.| sup- . silk. ! able | State
plies. posi- aid.
tions.
Monthly aver- | Metric | Metric | Metric | Metric | Metric | Metric | Metric | Metric | Metric | Metric | Num- Num- | Num- | Num-
wff ... (0| ol | do | A o e | | % | | T | 1 | TTG 0T L0 Mg
seseenen ’ ’ ’ ’ 4] + s » » ’ Fo0Y e fe e
. 30 | 145,883 | 46,772 | 8,462 | 608,749 |¢ 4,025 6232 | 12,4980 538 401 374 169 366 331
179 11203,681 139,037 | 18,530 | 1518,037 (111,860 | 1393 (130,894 1619 700 794 165 310 744
1,074 | 220,803 | 49,147 | 12,731 | 421,835 | 15,910 407 | 21,483 | 1,003 907 | 1,084 131 77 84
1922.
Saptember.....| 12,623 | 1,861 | 244,012 | 40,150 | 13,477 | 110,245 | 8,708 342 | 13,959 | 1,080 945 | 1,208 119 12 45
October........ 13,329 | 2,190 | 246,074 | 50,699 | 15,187 | 125,670 | 10,023 371 | 10,584 | 1,316 | 1,016 | 1,272 134 17 43
November.....| 12,986 | 1,848 | 233 553 | 41,644 | 11,110 | 137,341 | 9,198 425 | 20,622 84: 877 | 1,048 162 25 34
December......; 12,251 | 1,401 | 285,464 | 85,350 | 16,472 | 123,826 | 8,828 207 1 25,942 | 1,038 936 | 1,041 187 43 39
1923.
January........| 1,987 | 1,897 | 236,709 | 42,200 | 13,651 90,626 | 11,448 254 | 26,382 867 893 1 1,142 214 85 24
February. 1,554 | 1,438 | 200,065 | 34,438 | 12.077 | 120,047 | 10,240 244 | 19,030 269 900 | 1,047 242 150 17
March.. 143,853 | 36.608 | 11,443 34,237 | 8,635 278 | 10,655 148 | 1,250 | 1,381 245 190 30
April.. i 143,213 | 30.038 | 9,244 | 142,219 | 26,170 202 | 19.423 144 1 1,165 | 1,319 265 222 45
May.... 135,605 | 30,464 | 10,223 92,735 1 9,998 249 | 16,380 100 | 1,102 | 1,314 211 266 32
June.. 107,151 | 24,856 | 9,716 75,315 | 11,867 455 | 5,604 208 | 1,158 | 1,313 197. 255 35
July...... 131,870 | 37,482 | 8,92 68,633 | 15,129 316 | 7,398 144 1, 11} 1,411 172 138 18
August......... 132,789 | 32,053 | 9,743 70,675 1 11,873 223 | 4,936 131} 1,180 | 1,364 257 244 13
September...... 1,351 395 515 9
October....... 1,187 572 943 15
! Figures for first 4 months not available. Average based on 8 months.
2 Not including coal for reparations account.
3 Includes linters.
1 Includes manganess ore.
% In thousands; 000 omitted.
¢ Average based on 6 months,
7 Coal-production figures only.
SWEDEN.
PRODUCTION. EXPORTS, IMPORTS. TRANSPORTATION.
Unem-
ployed Bust
Year and month. Frelght | workmen | 505 1688
lI’ig tn:l“i ancz Ul;mla;xed Paper Coal ;?:gg g::izlg cars tenti per lc(l)o fatlures.
ron.  [steel ingots. oards. p. ' h on State | vacancies.
with cargo. | with cargo. railways.
Metrie Metric Cubie Metric Metric Metric
Monthly average: tons.! tons.} meters.t tons.! tons.! Net tons.} | Net tons.! tons! Number. . Number.
1013 61 49 328 7 1,147 1,147 12 | 317
39 37 306 73 234 677 692 991 107 196
26 17 182 40 122 519 482 589 276 432
22 26 320 87 220 594 642 681 200 388
1922,
Septermber............. 22 31 508 113 229 684 808 776 155 3n
October..... 23 31 494 144 270 (] 822 799 177 335
27 34 465 189 302 705 751 796 269 353
28 20 384 156 346 658 671 635 321 309
22 15 97 41 227 679 839 643 346 387
[} 0.4 45 12 201 603 517 689 308 338
10 1 38 9 218 783 729 785 231 322
10 2 74 18 243 718 720 747 1685 273
12 2 311 93 363 756 932 702 135 301
10 2 442 84 310 826 1,168 696 146 305
10 2 364 92 270 785 1,080 755 141 261
30 37 352 93 309 861 1,067 830 140 217
39 54 308 79 404 880 1,027 794 126 268
OCLODEL «evveresucansc|reasensecesefancnsonanens 362 99 383 |oceuenne RN P PPN PR 129 237

11n thousands; 000 omitted.
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United States:

FOREIGN TRADE OF PRINCIPAL COUNTRIES.

In the following tables are presented figures from official sources showing the monthly value
of the foreign trade of a group of European countries, Canada, Brazil, India, Japan, and the

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

IMPORTS. EXPORTS.
! i
Raw : N Raw 5 Total
Articles | Miscel- Articles | Miscel-
Year and month. Food, | JBate |“wiolly [laneous, Food, | Mate |'wpoly |laneous, Re- | exports
dripk, |Tials and or includ- drink, | Tials and or inciud. exports. | and re-
and articles mainly ing Total. and articles mainly ing Total. exports.
tobaceo. u’gg;;ll%_ manu- | parcel tobacco. ug’;;ggl_ manu- | parcel
factured. factured., post. factured. factured.| post.
Monthly average:
1913 24,184 | 23,485 | 16,134 259 | 64,061 2,716 5,825 | 34,281 949 | 43,770 9,131 52,901
1920.. 37,787 254 | 161,387 4,245 | 12,126 | 93, 312 1,523 | 111,206 8, 129, 769
1921.. 20, 421 268 | 90,458 3,122 5,207 | 49,055 1,128 | 58,600 8,921 67,526
1922 19, 160 261 | 83,660 {| 3,027 8500 | 47,451 | 1,062 | 60,041 || 8648 | 68,680
Qctober 19,726 262 | 85,015 3,066 9,211 | 47.010 1,112 | 60,399 8,277 68,676
November.. 9, 587 200 | 95,600 3,408 [ 10,101 | 51,964 1,018 | 66,491 9,148 75.639
Deceraber 19,838 283 | 94,912 2,796 9,493 | 44,932 1,662 | 58,883 8,479 67,362
|
January...... 21,707 307 | 99,7001 3,364 9,372 53,135 1,068 | 66,939 9,798 76.737
February. 26,739 | 19,462 513 ] 83,8551 2,864 ¢ 9,470 | 44,324 852 | 57,510 9,823 67,333
March.. 40,726 | 27,732 | 21,226 3381 90,0221 2,646 . 11,564 | 45,935 776 | 60,921 9, 086 70,
April. 41,772 | 22,939 | 21,446 260 | 86,417 3,224 1L,717 46,922 | 1,009 | 62,871 || 12,420 | 75300
May.. 43,631 | 23,741 | 21,562 544 | 89,479 | 3,851 1 M.041 1 52,801 861 | 71,555 11,773 83,328
June.. 44,087 | 23,652 | 21,179 390 | 89,308 3,940 | 11,540 46,534 870 | 62,884 10, 955 73,538
July.. 35,188 [ 20,991 | 20,272 368 | 76,818 3,131 l 10,835 | 44,734 803 | 59,504 8,800 68,304
August... 44,07 22,338 | 21,774 561 | 88,743 3,428 | 10,223 | 45,446 1,006 | 60,103 6,129 66,232
September . 38,150 | 23,579 | 20,874 662 ; 83,266 4,010 | 9,821 | 48,937 1,068 | 63,836 8,110 71,947
OctOber eevevvrinininnnnnnnn.. 44,828 | 30,879 | 23,674 534 | 99,915 4,780 , 11,585 | 53,882 1,077 | 71,323 11,147 82,470
| j
FOREIGN TRADE OF FRANCE.
IMPORTS.! EXPORTS.3
_ t
4 h In thousands of franes. In In thousands of francs. In
Year and month. : thgu- ‘ thgu- .
i Manufac- Sancs o Manufac- sancs ol
Raw metric Raw Parcel metric
Food. : tured . . ) .
o materials. arg{z‘ies. Total tons. || Fo0d |materials. axt'gi!gigs. post. Total tons.
151, 465 412,144 138, 169 701,778 | 3,685 69,008 | 154,841 301, 421 47,182 573,351 1,840
989,576 | 2,096,379 | 1,072,787 | 4,158,741 | 4,211 217,733 | 509,485 | 1,413,548 | 100,479 | 2,241,245 1,0M
179, 026 950, 746 409,220 | 1,838,992 | 3,165 172,571 | 340,967 | 1,029,701 | 104,470 | 1,647,709 1,333
483,334 | 1,170,678 337,705 | 1,991,717 | 4,281 160,067 | 453,656 088,349 | 118,094 : 1,720,166 1,885
19223
September........coouennn 473,960 | 1,084,465 322,698 | 1,881,123 | 4,138 138,537 | 554,400 | 1,085,776 80,036 | 1,858,758 2,415
October , 1,178,000 338,000 | 2,081,000 | 4,535 188,000 { 618,000 129,000 | 137,000 | 2,072, 2,474
November 516,586 | 1,478,424 353,235 | 2,348,245 | 4,577 196,112 | 537,370 856,421 | 116,596 | 1,706,499 2,034
December 628,705 | 1,903,975 | 390,616 | 2,923,296 | 4,930 9,079 11,185,506 | 1,119,980 | 224,292 | 2,778,047 | 2,429
January....... eenenns ..| 457,976 | 1,374,222 | 312,096 | 2,144,294 | 4,111 | 187,004 | 434,786 944,740 | 129,368 | 1,695,808 1,896
February...coeeveeemuenens 551,134 | 1,445,337 346,543 | 2,343,014 | 3,884 || 242,045 29,853 | 1,235,587 | 121,373 | 2,328,858 2,490
March...oceeeeemncaaceans 613,952 | 1,508,160 364,624 | 2,486,737 | 4,08 243,551 | 728,243 | 1,379,622 | 122,962 | 2,474,378 1,822
Aprild .oiiiiiiiiiianaan. 582,489 | 1,628,170 349,530 [ 2,560,198 | 4,175 |.ueuuvineafeccerocee|saeesonnas]ovrnnnnnn 2, 507, 895 1,513
May..... resemeenrarane ...| 599,368 | 1,611,688 385,825 | 2,596,881 | 4,502 271,206 | 810,836 | 1,455,380 | 137,614 | 2,675,045 1, 8%0
JUBO..eeearauieniinnnnnnn 569,370 | 1,654,438 334,528 558,336 | 4,932 | 252,543 | 768,803 | 1,321,161 | 136,884 | 2,479,391 1,799
b L T . 603,994 | 1,657,197 354,457 | 2,615,648 | 4,864 279,663 | 760,815 | 1,276,251 | 107,052 | 2,423,781 1,921
August ..o, 645.454 | 1,635,462 352,301 | 2,633,217 | 4,803 249,201 | 701,641 | 1,497,144 94,834 | 2,542,820 1,648
September 604,277 | 1,651,515 357,584 { 2,613,376 | 5,063 222,138 | 682,877 | 1,3R0,043 | 149,587 | 2,434,645 2,681
October...c.oooaenn... 722,000 | 1,997,000 350,000 ,069,000 ;| 4,360 295,000 | 826,000 | 1,517,000 | 176,000 | 2,814,000 2,170

1 Calculated on basis of actual declared value.

* Not including reexport trade.

3 Exports calenilated on 1921 value units until May, 1923.
4 Value of exports not available. Beginning with May, exports calculated on 1922 value units.
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FOREIGN TRADE OF DENMARK, ITALY, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN.

Year and month.

Monthlay average:
1913, cciieninnnnns
1921...........

19220 cciennnnnnnn.

1922.
September. ...........
Qctober...........

Septemf)éf'. DRI
October. .coeeeerenen..

| | i i
Denmark. Italliy. Netherlands. | Sweden. | Canada, | Brazih. ||  India. , Ja?an.
(In millions of ;| (In millions of /(In millions of i|(In millions of |(In millions of ‘( In millions of {{(ITn millions of |i(In millions of
kroner.) lire.) guilders.) kronor.) ‘ ollars.) | milreis.) | rupees.) yen.)
i | i
] i ; | :
Im- | Ex- | Im- | Ex- Im- | Ex- Im- | Ex- | Im- | Ex- Im- . Ex- || Im- Ex- Im- ! Ex-
ports. | ports. || ports. ! ports. || ports. | ports. || ports. | ports. | ports. | ports. || ports. | ports. || ports. ports. || ports. | ports.
| ! i !
———e [ | —— , i — v —
71 601 3041 210 () | 7 681 55 38 84 82 134 205 6l | 53
262 . 151 (22,235 i 981 278 142 281 191 | 111 109 174 . 146 1 173 272 195 ! 162
137 1 124 01,439 1 690 || 187 | 114l 106, 91 67| 6S|l 141 1420 280 214 | 135] 104
126 [ 103 || 1,311 i 776 169 102 97 97 ! 64 75 138 194 i 201 244 158 138
135 122 | 1,231 ; 747 165 118 109 123 | 60 73 132 . 202 ’J 182 216 135 1 150
148 ¢ 112 {! 1,399 | 889 187 112 118 122 87 104 2021 299 1l 229 216 105 1 161
132 120 || 1,248 I 1,046 172 104 111 128 76 132 169 237 “‘ 207 289 116 139
143 110 ¢ 1,918 : 1,014 ‘ 163 100 1o {120 - 70 112 186 250 1 192 251 : 143 168
| i ! : i
143 ; 108 |1 1,060 | 789 | 173 91 88 | 65 68
153 us|ins2l 750 162! 95 88 49! 65
168 | 135 |1 1,496 ‘ 887 165 107 109 | 81 : 92
108 { 115 |1 1,389 | 731 170 97 15| 62, 68
154 | 134 |j 1,587 ‘ 785 160 104 11t 105 : 84
141, 136 ! 1,956 | 943 160 98 | 111 112 85
166 | 127 [ 1,008 1 796 || 157 96 | 1031 1051 77
172 1 140 i 1,471 I 836 151 108 || 113 112 4 79
35 [io...... [T 167 130 ' 127 ¢ 111 ¢ 71
........... | 193| 12611 101 118 76
; i ‘ i B ’

1 Dutch figures for 1913 not comparable with later figures.

3 Based on 1920 value units.

2 Based on 1921 value units.

FOREIGN TRADE OF UNITED STATES, CLASSIFIED ACCORDING TO STAGE OF MANUFACTURE.

{In thousands of dollars.)

IMPORTS, EXPORTS.
Merchandise. Merchandise.
! |
Food- i Food- |
Yearand month. Cruzie stuffs Ftoog- Mgc‘_“' Mranu- Crutde stuffs | FtO(gl- M,%g.“- Mfanu.
mate- | in |stuffs ac- mate- | in | stuffs ac-
Gold. |Silver.| rials | crude |partly tlflgfs tures | Total | Gold. |Silver.| rials |crude !partly t'r‘(fﬁ’s tures | Total
for |condi-| or further| Teady | mer- for |eondi-| or |, .4t ready | mer-
usein | tion |wholly use in for chan- usein | tion [wholly use in for chan-
manu- | and |manu- manu-| con- i disel manu- | and manu-j o0 | con- | dise?
factur- | food | fac- factur|SWRP- factur- | food | fac- factur.| SAMp-
ing. ani- |tured. in tion. ing. ani- |tured.| tion.
© | mals g- mals. | ing.
Monthly average: i
1913........... 5,300 2,080 50,414 18,399 16,520 28,354| 34 453, 149,383|| 7,650| 5,231 64,072| 14,132 27,069| 33,077 64,998 207,002
1920........... 34,756 7,338| 145,995, 48,136/103, 178/ 66,871| 73,060 439,873] 26,841 9,468! 155 897| 76,499( 03,050| 79, 875| 267,071] 685,668
1921 .. ..., 57,606 5,270; 71,087 25,345) 30,737 28,672| 51,587 209,929|! 1,991 4,208| 82,002/ 57,681| 55,809| 33,323| 135,450| 373,761
1922........... 22,919 5,899 96,756| 27,484| 32,284/ 46,056 55,246 259,397 3,073| 5,236/ 81,780 38,219! 48,999 36,481 107,693 3i9,315
1922, i
137,651 37,465| 30,289, 65,674] 71,746 345,104)| 17,592/ 3,260| 133,700) 40,798) 47,921 32,940| 110,190! 370,719
111,146; 32,650 31,770| 56,759 58,300| 291,805|! 3,431 6,599 144,333! 38,615| 51,471| 33,850 110,275 380,000
123,937 31,221} 26,106| 58,0071 52,673| 203,780\l 2,710 6,913 113,343) 26,021 49,362 35,867, 113,855 344,328
i
; !
139,085 28,613 31,260 64,649] 63,935 329,245/ 8,472 6,921| 102,073 24,217; 50, 741| 43,235 109,618| 335,417
127,467 28,59 | 38 641] 55,413| 52,320/ 303,465| 1,309\ 2,101} 77,207| 27,167 49,807, 39,382| 107,760 306,957
144,657 38,298 71,024/ 73,047} 69,830 398,178); 10,302| 4,732| 79,913 19,364 55,025 45,978| 132,420 341,377
142,710} 32,866| 60,360( 64,821| 62,400 364,230/ 655/ 4,336 71,130, 17,736/ 50,801 49,916 128,493| 325, 492
144,924 28,839| 59, 893 73,074! 65,3201 372,545)  824| 3,499 53,300 25,007| 49,132 50,006 130,653 316,359
117,999| 24,657| 53,328| 62,422 61,435 320,257 548, 3,581 68, 278| 21,336! 41,529] 49, 205 131,543 319,957
107,047, 23,784/ 37,590| 56,169| 62,492] 287,434!|  523| 6,233] 60,530 19,510{ 37,517 49,337| 128,640/ 302, 186
94,589| 21,058) 33,010 58,130| 66,983 275,438| 2,201} 7,032 65,317| 23,898! 42,635 45,810| 127,072| 311,332
77,559} 26,476 33,324| 49,185 62,941 253, 645 863, 8,123! 131,500 27,056; 46, 608| 45,039 124,233 381,513
29,858 02,451] 34,057| 48,067, 57,504 73,554 308,366] 1,307 7,323 151,008| 21,750 50,969| 45,977 123,447| 400,823
i i -

Including miscellaneous merchandise imported not shown in the groups.

?Including miscellanecus and foreign merchandise exported not shown in the groups.

3 Tmports of merchandise for Sept. 21-Oct. 31.
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FOREIGN TRADE INDEX.

There are presented below the Federal Re-
serve Board's series of index numbers designed
to reflect relative quantity movements in the
foreign trade of the United States. Changes
in the level of prices have been allowed for by
multiplying the quantities of selected com-
modities exported or imported each month by
fixed 1913 prices.!

consumers’ %oods was the result of larger
exports of wheat flour and cotton cloth.

An increase of 26.5 per cent appears in the
index number of commodities imported, fol-
lowing a decrease in September of 16 per cent.
Producers’ goods rose 33.6 per cent as the
result of a recovery in imports of glycerin,
nitrate of soda, and rubber. Jute, sisal, and
cane sugar also show a decided increase.
Consumers’ goods rose 25.7 per cent, reflectin
the increased imports of cocoa, coffee, an

EXPORTS, IMPORTS. olive oil. Raw materials rose 19 per cent
because of increased imports of coffee, hides,
Yearand | g | Pro- | Con- Raw | Pro- | Con- lumber, tin, and tobacco.
month. | ate. g‘r’g ’:rg}’ Total || mate- ‘::_ls",' ’;_‘3' Total.
rials. rials, =~
goods, | goods. goods. | goods.
az | a9 | @ | @) | @0 | az | © | @@ INDEX OF OCEAN FREIGHT RATES.
1013, year...| 100.0 | 100.0 | 100.0 | 200.0 || 100.0 | 100.0 | 100.0 | 100.0 ;
IS B IR I |l e e ekt Taten. provainy
ear...| 92, . .5 || 135, .
1921 Joar...| 108.1 | 116.0 | 1241 | 1080 | 113.6 | 162.8 | 141.4 | 135.6 | 1. LovuaUONs 1n ocean rel% t rates prevailing
1922, year...| 8.7 | 1089 | 136.1 | 101.1 || 157.6 | 263.1 | 143.0 | 189.1 | between United States Atlantic ports and the
1922, principal European trade regions. The figures
January....| 82.6 |108.3 | 129.7 | 94.5 || 118.4 | 228.7 | 135.2 | 160.1 i .
Febroary...| 68.5| 8.0 | 127.6 | 82,6 || 125.3 | 281.3 | 133.5 | 183.4 | 00 derlve.d from the .actual rates quot'e(.l on
March... .. 8.8 (1217 | 156.5 | 106.0 || 14811 | 3068 | 1611 | 206.5 the following commodities: Grain, provisions,
T 0.5 1208 | 150.5 1 106.0 ) 128.5 | 280.1 1 192011821 | cotton, cottonseed oil, and sack flour. Rates
June... 86.3 | 1243 [ 160,2 | 107.4 || 148.7 | 273.3 | 137.3 | 191.0 |
Juy...ool .11 1240 | 133.5 | 95.0 | 146.9 | 266.3 | 137.5 | 187.7 | ' January, 1920, have been used as 2 base.
Avgusi .| 888 90.01126.3 ) 9671142 263 1.3 1942 For the methods used in constructing the
om . . . N . o . M
ootover .. 1220 | 96.8 1210 | 119.3 | 1550 | 2616 | 138.8 | 1724 | index see the August, 1921, BULLETIN, pages
November..| 112.6 | 1016 | 117.2 | 1124 || 1951 | 2440 | 1a4.4 | 204.1 | 931-934.
December..| 0.7 | 109.9 ' 122.8 | 96.5 || 210.1 | 263.0 | 153.9 | 224.0
1023. j | Reramive OceaN FrE1GHT RaTES IN UNITED STATES AND
January....| 78.8|126.5 :137.3 | 05.8 || 220.4 | 312.2 | 155.3 | 242.3 EuroPeaN TRADE.
February...| 62.2 |133.6  120.6 | 8.5 || 197.1 | 249.5 | 156.8 | 200.1
March......| 61.9 | 1436 | 144.4 | 87.3 | 214.0 | 348.5 | 215.5 | 262.4
April..oo707| 59,1 141.9° 136.5 | 83.6 || 211.1 | 303.6 | 212.4 | 2441 United States Atlantic ports to—
ay .. 56.0 | 149.4 | 130.8 | 81.0 | 201.1 | 326.6 | 144.7 | 236.4
Juze’ . 63.6 | 145.8 | 113.3 | 2.3 || 167.0 | 202.0 | 134.6 | 206.0
July... 57.41150.6 : 106.2 | 77.9 || 156.2 | 108.9 | 121.1 | 165.6 Month. |y Nether- Medi
August..... 69.0 | 149.5 ' 127.1 1 89.2 11 130.1 | 195.1 | 129.3 | 153.0 B French | lands | Scandi- | ,.eo All
September .| 102.3 | 143.3 . 131.1 | 112.5 || 103.5 | 152.8 | 147.4 | 128.2 don |Atiantic.| and { pavia, terra- | pyrope.
October ....| 103.4 | 159.4 | 134.0 ! 115.5 |; 123.5 | 204.2 | 185.3 | 162.2 om. Belgium. Dean.
. .. January,1920..| 100.0 100.0 100.0 100.0 100.0 100.0
The October index number of commodities | January,1921..| €0.7| 30.2 1, 429] 433 3.3
exported rose 2.6 per cent over the September 1022,
: ten 4 January.......| 8L7| 27| 23] 24| 322 7.1
ﬁgure, as compared with a rise in September et e A I T A ¢ I - A z.1
of over 26 per cent above the index number for | Ma Bl BE A Ba| B0 283
August. Producers’ goods exported show an Z3 #i BI| B ZI B4
increase of 11 per cent, accounted for by larger 25| .1} 2801 241 274 25.7
;. ] 88! 20| 26| B0 264 259
exports of copper wire, cottonseed oil, tuel and Z2) w4 AT B4 M| e
gas oil, and gasoline.” The slight increase in T s iws BY 2L B
: ; 280 23.4] 2n3] 29| 213 240
raw materials was due to increased exports of Dovember....| 29| Z4| 3| 29 23 2.0
cotton, copper, and anthracite coal, although
t;}fleseil were partly offsetdb dlecreased exports sl w1l wsl mal omz|  m
. ) 20, 21,1
of wheat, corn, oats, an arley. The rise in w1l 2el wel =3 2.8 ad
26| 22| 229 23 20 226
1 The listincludes 27 of the most 1m]iortant imports the value of which 22.3 23.7 21.0 22.3 20.9 22.1
{n 1933 formed 49.3 per cent of the totalimport values, and 29 of the most 21.2 23.5 19.9 22.3 20.6 21.3
{mportant exports the value of which in 1913 formed 56.3 per cent oi the 20.2 21.5 18.1 22.3 18.9 19.9
total export values. The classification of the originallist of commodities 20.1 22.2 17.7 22.3 19.6 20.0
used was glven in the July, 1920, BULLETIN. 'The classification of 11 20.8 22.5 19.8 22.3 19.0 20.7
additional commodities of imports was given in the April, 1921, BULLE- 23.5 24.4 23.1 22.3 20.3 22.9
TIN, and 2 additional commodities in the November, 192, BuLLETIN. | November....|  28.6 24.8 24.9 224, 205 25.1
Exports of gasoline have been altered to include naphtha. !
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Fiduciary Powers Granted to National Banks.

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

. Trustee.

. Executor.

Administrator.

Registrar of stocks and bonds.
Guardian of estates.

Assignee.

. Receiver.

. Committee of estates of lunatics.

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

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

elow:

% N B o 0o 10 1

Place. Diffg“ Name of bank. ;g;vteég
Norwalk, Conn.... 2 The National Bank.. 5t09
BoundBrook,N.J.. 2 i First National Bank.. 5to9
New York, N Y.. 2 | National Bank of Com . 9
Richfield Springs)}, 2 | First National Bank........... Hos
Liberty, N, Y..... 2 | Sullivan County National Bank. 1to9
Boonville, Mo..... 8 | Boonville National Bank........ 1t09
Memphis, Tenn.... 8 | Southern National Bank........ 1to9
Marquette, Mich... 9 | First National Bank......._.... 1to9

Savings Deposits.

Statistics furnished by 885 banks distributed
throughout the United States indicate that
savings deposits were 4 per cent greater on
November 1 than on October 1 and nearly 10

er cent greater than on November 1, 1922.

he total deposits reported amounted to
$6,744,762,000 on November 1, as compared
with $6,717,113,000 on October 1 and $6,136,-
210,000 on November 1 a year ago. Decreases
occurred during the month only in the New
York and Minneapolis distriets and the largest
increase, of 1.3 per cent, took place in the
Cleveland district. A comparison of savings
deposits by Federal reserve districts on Novem-
ber 1, 1923, with deposits on October 1, 1923,

and November 1, 1922, is shown in the fol-
lowing table. The figures for the Boston and
New York districts are those of large mutual
savings banks; but in all other districts reports
of other banks are included to make the figures
representative.

SaviNes Deposits, BY FEDERAL RESERVE DiIsTRICTS.

[000 omitted.]
| umber| Nov.t, | Oct1, | Nov.s
Fa umber ov. Cl. ov.
District. fof banks.| 1923." | 1923. 1922,
B S [
Boston................. : 64| 81,204,326 i $1,198,304 | $1,114,412
New York. . 30| 1,871,644 | 1,873,986 | 1,741,543
Philadelphia 79 461, 935 i 461,474 420,323
Cleveland. 18 452,071 | 447,247 398, 363
Richmond 91 290,783 290,092 278,077
Atlanta. .. 99 221,004 220,104 193, 369
Chicago. 208 875, 802 869,114 790, 861
St. Louis. . ! 33 131,741 130,128 118, 0568
Minneapolis. 15 90, 043 90,326 80, 891
Kansas City. .. 57 97,982 97,462 90, 857
Dallas........ ‘ 17 91,084 i 89,930 78,632
San Francisco.......... ! 74 955,447 | 948, 946 830, 824
Total............ 885 6,744,762§ 6,717,113 | 6,136,210
| !

New National Bank Charters.

The Comptroller of the Currency reports the following
increases and reductions in the number and capital of
national banks during the period from October 27 to
November 23, 1923, inclusive:

Num- | Amount

ber of of

banks. | capital.
Neow chartersissued ....ocvimvieieiiiiraarencnnanss 10 $690, 000
Restored to solvency......... cee ceen 1 50, 000

Tncrease of capital approved 10 1, 912: 000

Aggregate of new charters, hanks restored to

solvency, and banks increasing capital. . ... 21 | 2,652,000
Liquidations. . 27 | 1,880,000
Reducing capit: 1| 1,000,000

Total liquidations and reductions of capital.. 28 | 2,880,000
Consolidations of national banks under act of Nov.

0 R R R 1 800, 000
Aggregate increased capital for period.............fceieeaen 2, 652, 000
Reduction of capital owing to liquidations, ete.....|.c.ee... 2, 880, 000

Net decrease...cooveeieeeieiainiiiiiinninanen]casmenas 227,500
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State Banks and Trust Companies.

The following list shows the State banks and trust
companies which were admitted to membership in the
Federal reserve system during the month ending Novem-
ber 28, 1923, on which date 1,620 State institutions were
members of the system:

ADMISSIONS.
Capital. | Surplus. res'lt;%tr?:les.
District No. 2.
Carteret Trust Co., Carteret, N.J..... $100, 000 $25,000 | $220,382
District No. 3.
Peoples Trust Co., Frackville, Pa.. 125,000 40,000 646,558
Lock Haven Trust Co., Lock Haven,
o 250, 000 250,000 | 3,305,844
District No. 4.
Central Trust ©9., Cincinnati, Ohio...! 1,000,000 | 1,000,000 | 10,560, 155
District No. 8. ;
Park Savings Trust Co., Richmond
Heights, Mo .. ..l 50,000 10,000 60,000
Southwest Bank of St. L . R
Louis, MO...oveieerriienaeaaneaacns 125, 000 17,000 | 1,291,334
District No. 12.
Home Bank, Porterville, Calif........ 100, 000 15,000 310, 281
CHANGES.
District No. 3.
I’eo%les Bank, Philadelphia, Pa......| $274,850 $35,000 | $8, 668,904
an
Peoples Trust Co., Philadelphia, Pa..| 634,450 125,000 | 3,877,214
consolidated under name of
Peoples Bank & Trust Co.....cez..-- 1,000, 000 250,000 | 12,407,154
District No. 5. !
Planters Bank, Wilson, N. C. (vol- i
untary withdrawal).._............ 100,000 i 25,000 766,457
District No. 9. ;
Denton State Bank, Denton, Mont. B
(C10S@A). ez eavrannzananenessennns 25,000 5,000 226, 230
Hardin State Bank, Hardin, Mont. N
(insolvent) . ..ecoeemnaeecnannens ee 50,000 25,000 606, 200
Citizens Bank & Trust Co., Rapid _
City, 8. Dak. (insolvent).......... 50,000 10,000 794, 823
Willow Creek State Bank, Willow R
Creek, Mont. (closed)...oceeenn.... 23,000 20,000 380,29¢
District No. 10,
Live Stock State Bank, Kansas City,
Mo. (Closed)..eeanurncananennnenne. 200, 000 37,500 | 1,300,796
District No. 11.
First State Bank, Fort Towson,
Okla. (closed)....coeevvneennnnnnn 50,000 | 5,000 498,619
Fannin County Bank, Bonham, ;
Tex. (absorbed by nonmember)...| 100,000 ............ 787,209
i

Acceptances to 100 Per Cent.

Since the issuance of the November BurLLeTiN the fol-
lowing banks have been authorized by the Federal Regerve
Board to accept drafts and bills of exchange up to 100
per cent of their capital and surplus.

First National Bank, Montgomery, Ala.

Albany Exchange National Bank, Albany, Ga.

PHYSICAL VOLUME OF TRADE.

October was, as usual, a month of great
business activity. Although the production of
certain basic commodities was not so large as
during last spring, output in some industries
was greater. Production at mines was, on the
whole, close to its maximum for the year.
Agricultural movements reached their usual
peak in October, and railroad shipments of
nearly all groups of commodities, in fact, were
greater than in previous months. Statistics
also show that the value of wholesale and retail
trade continued upward. Building permits
and contracts both increased during the month,
indicating continuation of activity in construc-
tion. Most of these movements were largely
seasonal, and the index of production in basic
industries, which is corrected for seasonal vari-
ations, although larger than during September,
was 8 per cent below the high levefof last May.

Unusually large movements to market of
livestock and of cotton products were chiefly
responsible for the high point reached by the
agricultural index. Receipts of livestock at
principal markets during October exceeded
those of any other month within the past five
f*ears, and cotton sight receipts were the second
argest within that period. Large-scale mar-
keting of hogs has chiefly accounted for the
heavy receipts and shipments of livestock all
during the year. Slaughter of hogs and ex-

orts of pork products have also been at high
evels. High prices for cotton have encour-
aged the growers to sell immediately and
thereby cause an expansion in sight receipts.
Grains, on the other hand, particularly wheat
and corn, have moved to markets rather
slowly—wheat because of a poor market and
corn because of the lateness of the crop. Kx-
ports of wheat have been small, and stocks are
therefore exceptionally heavy, whereas the
supply of corn is light. Total sales of loose-
leaf tobacco during October for all sections
were above those 0? September, heavy sales in
North Carolina offsetting light marketing in
South Carolina.

Mineral production continued large in Octo-
ber, and the index advanced from the low
point caused by the anthracite strike in Sep-
tember almost to the maximum attained in
August. Total production of crude petroleum,
in fact, exceeded all previous records, and
copper production was the largest since Jan-
uary, 1919. Anthracite and bituminous coal
output was large, and that of pig iron, although
small as compared with last spring, was above
that of any month between October, 1920, and
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last January. Zinc production increased,
whereas shipments declined and were smaller
than output, and stocks consequently were
enlarged. The amount of lead mined con-
tinued the decline commenced in July.
Manufacturing activity increased consider-
ably during October, and production in a few
industries reached new high records for the
year, whereas others were less active than
during last spring. The manufacture of food
and tobacco products was particularly heavy,
as is customary at this time of the year.
Cement output was greater than in any pre-
vious month; the amount of lumber cut was

fabrics and of knit underwear likewise in-
creased. Deliveries of silk to American mills,
on the other hand, were less than for any
month in the past year except May. Pro-
duction of leather and of shoes totaled more
than in September, but the daily rate was
about the same. Paper was produced in some-
what larger volume than in September, and
:LIhe output of woodpulp was the greatest since
une.

INDEX oF PropuctioN IN Basic INDUSTRIES, WITH
ALLOWANCE FOR SEASONAL VARIATION.

[Monthly average, 1919=100.)

maintained at a high rate; and production of | —
most other building materials was greater than lotg | 1620 | 1921 | 1922 | 1928
in September. Although total production of
ig iron and steel ingots exceeded that of | j2nwary..... o7 16y & &) 1Al
. . February. . . 100 115 84 91 120
eptember, daily average Pﬁ*oducmon was the | March..".. 4 %) usl s %) 1
smallest for the year. Textiles recovered | way. i o3| 15| 77| 92| 128
somewhat from the relative inactivity of the | jae--...--- b e T o2
previous three months. Consumption of both Avgust..... 8| d02) 7l ) 1¢0
3 eptembper. ..
raw cotton and raw wool increased, and | dwober ... 1ot % 8| o7 18
1 vl 1 ATies was i November... 51 861 116 |........
machinery in these two industries was a little | Fovember................... R S IO B 1 ot
more active. Production of finished cotton
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INnpEXES OF DoMEestic Busingss UNCORRECTED FOR
SEAsONAL CHANGES.

{Monthly average, 1919=100.]
AGRICULTURAL MOVEMENTS.

i f [
D e a1 Total | goggon | Frait, | o
ate. agricul-; ani- . otton.i Fruit. 0-
ture.! | mals. | 8oiDs. bacco.
1922,
October............. 154 ¢ 132 136 228 41 | 145
' ' i |
1923. ‘ ‘ j
July covevvninnnnann ' 97 95 25 114 O]
August, s 1 182 0| o2 38
September... ....... 124 109 128 143 i 87 101
October.......o.eu.. 151 137 17 23t i K
i |
! Combination of 14 ludepeudent series.
2 Less than one-half.
MINERAL PRODUCTS.
[Total Bi- | An-
| min- Crude !
Date. | eral tumi- ﬂ}?’ etro- Iron. | P~ | Zine. Lead.
! prog.| nous | elte {jo ., per. |
‘ucts' coal. | coal. i
i ; :
| 1 | ?
October............ ‘ 119 | 118 116 | 150 104 96 i 102 108
| !
1923. ! i
July ...... | 1851 118 | 113 207 144 | 17| 110 121
August..... 1140 128 121 210 135 | 122 | 106 116
September {120 121 40 204 | 123 117 100 115
October............ i 137 | 120 | 19! 209, 124, 124} 107 \ 111
! |

1 Combination of 7 independent series.
PRODUCTION OF MANUFACTURED GOODS.

{ ! ! o
{Total i P | Pe hl T
‘Ium- 2~ " i Tex- | Leath-, o~
Date ‘ " Steel.| ) 'Food.:
ufac- | w per. tiles.| er. ! |bacco,
| ture.l‘l i ' ileum.\
| [ - [ ! —
R S R A
1922. | : i ‘
.. 108 | 122l usi w3l Mzl 0] 81060 US
| | i i
R
¢ 101 ‘ 125 . 107 | 104 158 94 | 89 97 120
August..... | 100 131, 126 ‘, 15, 158, 107 ¢ 94, 102 123
September..| 104 | 118' 115 102, 155| 99 76| 101 119
October....| 115 | 126§ 1337 117 161, 107 217 133
! :

1 Combination of 34 independent series

ComMoPITY MOVEMENTS.

1 October |

Septem- October
P \ber 19231 1922

_ — | ,_ _

Grain and Flour. !

|

Receipts at 17 interior centers (000 f

omitted): i
Wheat (bushels)....c.ooeuvrennann.nn 39,938 47,352 48,987
Corn (bushels).. : lb Uol 18,447 32,577
Oats (bushels)................. .31 315 27,622 | 20 093
Rye (bushels) .. .....cooooen.en ! 3 31 5 342 ¢ 7 867
Barley (bushels)...........c......... 6, 051 | 7 210 4,607
Total grain (bushels)............. 96,789 | 105,973 | 119,131
Flour (barrels)....coevveivnnninannns 3 198 ! 2,085 | 3 337
Total grain and flour (bushels).. .| 111,182 ] 119,407 ! 134,149

ComMmopity MoveEMENTS—Continued.

!
Septem-

|
! October, October,
923. ~ |ber,1923.| 1922,
- |
Grain and Flour—Continued. ' i
|
Shipments at 14 interior centers (000
omitted):
Wheat (bushels)......... 20,757 26,247 28,020
Corn (bushels)......... 7,582 10,945 22,061
Oats (bushels)......... 18,833 16, 266 17,186
Rye (bushels)......... 1,493 3,272 4,390
Barley (bushels).......ccoeeeeiia.t. 3,182 3,886 2,336
Total grain (bushels)............. . 51,847 60,616 73,993
Flour (barrels).......ceevuiieuiannen i 4,789 4,356 5,601
Total grain and flour (bushels).. N 73,399 80,217 97,197
Stocks at 11 interior centers at close of "
month (000 omitted):
‘Wheat (bushels)...............oe... 56, 564 51,342 20, 716
Corn (bushels)... 540 1,234 5,153
Qats (bushels). 16,113 | 12,216 30,014
Rye (bushels). boo14,480 1 12179 6,006
Barley (bushels).......cociioiaaiae. . 2,653 2 499 1,755
Total grain (bushels). . .onneeenn.. [ 0,254 | 79470 63,734
Visible supply of grain east of the Rocl\y 1 !
Mountains (000 omitted): i :
Wheat (bushels)..... et THT3S 69,635 | 37,410
Corn (bushels).....coceuemuaneaans PL,084 0 2,474 9,678
Oats (bushels)...c..coveinenano... I 22,236 1 18,510 | 36,461
| | i
Receipts at 9 seaboard centers (000 | ! '
owitted): i :
‘Wheat (bushels).................... L27,225 16,796 ¢ 17,717
Corn (bushels). .coeeeeeeeeaaninnn. i 92 807 | 8,792
Oats (bushels). ........o.oooiiiaae. L 2,078 2,114 4,937
Rye (bushels). .. e 2,196 1,809 2,909
Barley (bushels). 3,024 3 411 4,430
Total grain (bushels)............. 35,446 24,937 38,786
Flour (barrels)........cooeiiiinn.. , 2 ,635 1,955
Total grain and flour (bushels).. .| 45,722 32,204 47,585
Stocks at 8 seaboard centers at close of
month (000 omitted):
‘Wheat (bushels).................... 6,891 6,127 | 10,026
Corn (bushels).............. 11 132 2,620
Oats (bushels).............. 1,067 1,004 2,177
Rye (hushels).............. ; 432 2,170
Barley (bushels) ; 3,245 2,638
Total grain (bushels)............. ;" 11,608 10,940 19,631
Wheat flour production (barrels, 000
omitted)..... _................ . 12,561 ;11,995 13,581
Livestoek. T !‘GM S
Receipts at 57 principal markets (head,
()00 omlt ed):
2,260 2,851
3,535 | 3,617
2,606 | 3,096
47 56
8,448 9,620
Shipments at 52 principal markets i
(head, 000 omitted): i
Cattle and calves 1,357 i 1,142 1,520
Hogs_.......o..oo...e 1,637 ] 1,318 1,293
L 23461 1,700 2,036
Horses and mules (42 markets) 70 i 46 54
Otal. . el 5,410 | 4,206 4,903
Shipments of stockers and feeders from
33 markets (head, 000 omitted):
Cattle and calves 765 622 833
Hogs..ocoveeennn.. 97 99 48
BheeP. ettt 1,398 878 1,136
Total......oiiiiiiiiiii L 2,260 | 1,509 2,017




DECEMBER, 1923.

FEDERAL RESERVE BULLETIN.

1301

Commonity MovEMENTS—Continued.

CoMmMopITY MOovEMENTS-—Continued.

October, | Septem- | October, October, | Septem- | October,
1923. ber, 1923. 1922. 1923. ber, 1923. 1922.
Livestock—Continued. Fishery Produets.
blaughter at principal markets under Fish landed by American fishing :
ederal inspection (head, 000 omit- vesseilsd total “catch (pounds, 000 0 686 . 17.60
.............................. 20, 6. 21,373 2
953 810 884 | Cold-storage holdings, frozen and cured ’ ’ ’
416 338 383 fish, on 15th of month (pounds, 000
4, 32% 3,352 3,305 Omltte ) 86,842 79,104 86,081
1,04 0 981
Forest Products.
6,743 5,350 5,553 Luni})er:b il
umber of mills—
Meats, cold storage holdings, first of Nationa] Lumber Manufactur-
following month (pounds, 000 omit- ers’ Association............... 586 554 564
ted): Southern Pine Association...... 182 182 175
Beel....ouoiniiiiiiiiiieie e, 63,578 | 47,801 67, 814 Western Pine Association....... 50 47 50
{orkbprotcllucts e A 685, %4 395,171 Westi; Coast T.umbermen’s Asso- 122 127 12
amb and mutton.. 1,721 elation....ooooireeniniiaiioni
Exports of certain meat products ’ ’ ’ Production (feet, 000,000 omitted)—
(pounds, 000 omitted): National Lumber Manufactur-
Beef— ers’ Association............... 1,552 1,404 1,306
%am{fd ......................... 121 132 199 %ut:xem 1gine lf.ssoqiz;;iou ...... %‘2? ig(s) %g%
(2] TN 188 220 370 estern Pine Association.......
- P;ckéed fmd other cured........ 2. 210 2,854 2,369 Wesl;; Coast Lumbermen’s Asso- 523 3 a7
0g proaucts— ClatloN. .. v cvciccnrcnecconcnnn .
Bacon.. 46, 689 45,161 28, 859 Shipments (feet, 000,000 omitted)—
{Lugs a 25,652 31,749 22, 090 Natu’nkal Luntlber Manufactur- 1427 1 239 1066
Aard. ... 76,378 83,630 t(‘ 333 ers’ ASsoClation.........co..en
Pork. pickled 2328|5188 PR Southern Pine Associatio "439 "3386 '336
Western Pine Association.. 138 114 109
Dairy Products. West Coast Lumbermen’s A " . 420
elation.........o.o..oiiiiils 48 06 4
Receipts at  principal markets (000 Naval stores at 3 southern ports:
omitted): Splrgs of ttérpentme (casks)— 53,253 35,08 26,712
45,703 51,287 41,351 eCeiptS. ... il i
Cheose 2?1 091 | 18445 18,238 R St(()%ks Mi c)lose of month........ 37,141 | 36,141 31,049
ges (cases). . .. 831 991 osin (barrels)—
Poultry (gounds ................... 27,412 18,848 21, leq Receipts....cvvuerrenneneaacnnn 115,428 | 114,308 84, 059
Cold st?]re(mg):e oldings first of following Stocks at close of month........ 295,389 | 289,564 322,747
month (000 omitted):

greamery l)ll_.llttet Epounds) 76,418 96, 088 73,857 Fuel and Power.
merican cheese (pounds 58, 048 62,485 40, 852 .

Egg? (Cd?es)"&"l')"' ) 8,650 8,718 5,720 Coalﬁn%d COke(Shogtltornosdgg? on. o\ itted): 49,171 | 46,216 15,141
oultry (pounds)............. 47, 00 3 ituminous coal p: iol . 5

vip ) 87,008 1 33,106 30,238 Anthracite coal production. . . 81724 2,917 88
Other Agricultural Products. én}ghramte coal shipments.......... 6,565 2,195 6,
oke-—

Cottonseed (tons): Beehive coke production. .. 1,290 1,373 876
Recelilvgd atmills. . .ooiiieienoa. 963,464 | 547,624 | OTLOT | L o By- proggat) é"i’iﬁ"&‘%’;‘“‘& 3,009 3,112 2,806
Crushed.......ooceiuiiinnan.. 650,700 | 247,845 591, 636 etroleum, eru T mitte
Stocks at mills at close of month._..| 731,281 | 419,330 | 780.957 Production.................. 65,677 1 64,352 47,885

Cottonseed oil (pounds, 000 omitted): Stocks at close of month 315,356 | 307,208 ) 265,073
Production .. ....o.....coeoean... 192,534 | 70,068 | 180,706 Pﬁoducglg) oil wells compieted 1143 LS 1 358

03,858 | 34,457 | 103,183 | _ (MUIDeN)....... ..ol s ' ,

Oleomargarine consumption (pounds, ’ ’ Oil refineries: ! .

000 omitted). . ...l 21,236 | 19,854 16, 180 Production (000,000 omitted)—
Tobacco sales at loose-leaf warchouses ' Crude-oil run (barrels). .. 66 v49 »44
(pounds, 000 omitted): Gasoline (gallons).... 659 624 wﬁf
Dark belt, Virginia................. 40 1,850 Kerosene (gallons). . 191 194 215
Bright Dot Gas and (el oils (gallons).......| 1,070 | 1,033 922
Virginig. ... oveeeoenee e, 0517 ..., 19,153 Lubricating oils (gallons)....... 88 87 87
North Carolina. . ... 68,617 | 50,245 61,578 Stocks (000 omitted)— - .
South Carolina. .. 3 464 20, 266 1,224 Crude-oil run (barrels) .......... 34 33 33
' 307 ’3092 "88 Gasoline (gallons). . 947 973 724
148 89 316 I‘{erosene (gallons)...... N 1 225 238 ; zgg
Sale of revenue stamps for ma Gas and fuel oils (gallons). ,437 1,481 , 3
of tobacco, exlcludmg Porto Rico and Lubricating oils (gallons)....... 218 215 218
Philippine Islands (000 omitted
Clggrs( large) ): 711,655 | 598,817 693,941 Electric ?ower produced by public
Cigarett m?n)"ii)""' .| 46,711 35441 78 “til‘,%ydﬁé‘e%t%???a"t%‘l‘%m“ PO Lot | 1 1,352
igarettes(small)............. .16,279,043 15,567,397 | 4,497,685 .- 4 ’ g
Maﬁufactu:e((l tol])acgo)(pound jooill 733,236 [ 30,804 | 32,740 Produced by faels.................. 3,480 3,079 2,980

Fruit shipments (carloads
Grapefruit. 1,965 457 1,645 L) U 4,971 4,571 4,332
2231“532 ............ 2,2382; 2,3% 2’3?2 Metals.

v D {esi}:l: """ gse T | S5 | 14,377 32,082 Ironlggr(ll osrt:gupped from Lake Superior

egetable shipmen
White potatoes (carloads)............ 33,433 | 22,007} 34,864 (tons, 000 omitted)............... 8100 9,00 6,08
gmons(carloa%(% ......... .. 4,760 3,701 . 5,022 P%z&%rtleggoductwn (long tons, 000 2 394 3 149 9 %50
e (pounds omitted)......... ‘6 61,795 2,493 | ODMIeQ) .. conuurooraonamvennennee 4
§ rlc l(poi‘]gdlo omst: b 06,878 79 2 Steel ingot production (long tons, ’ ’
SugaR o Ipt ta (long tors) 316,303 | 267,251 260,226 000 omitted 3,114 3,548 3,430
e} ) = S 5 S0k p ,226 1 YOO OMUIAGH)..evevnceinrioeinnne.. ) , >
Meltings.......... 380,500 345 600 303,700 ’ 2 1922,
Raw Stocks close of mont 295j798 217 252 329: 454 1 Rigures for November, 1923, October, 1923, November,




1302

FEDERAL RESERVE BULLETIN.

DECEMBER, 1923.

ComMopITy MoveEMENTS—Continued.

Commoprry MoveMeENTs—Continued.

|

|
- — -
Metals—Continued. |

1ron and steel—Continued.

Unfilled orders, United States Steel
Corporation  (long toms, 000 |
omitted)

Fabricated structural steel orders
(tonnage).........oovnieivian..

Steel barrels (number)—

Shipments......................
Unfilled orders

Steel castings—bookings (net tons).
Silver production (troy ounces, 000
omltted

71110 (pounds, 000 omitted):
Production
Stocks, close of month.

Tin (pounds, 000 omitted)
Deliveries to factories.
Stocks, end of month

Textiles.

Cotton (bales, 000 omitted):
Sight receipts................... ...
American spinners’ takings. .
Stocksatmills.............
Stocks at warehouses.........
Visible supply................
Consumption by mills..............
Spindles active during month (num-

ber, 000 omitted
Spmdle hours active during month
000,000 omitted)

Finished cotton fabrics:

Finished yards bilied (yards, 000

omitted
Ordersreceived (yards, 000 omntted)
Shipments (cases)
Finished stocks (cases)

Knit underwear (dozens):
Production
New orders received.._.......
Shipments.................
Cancellations.................
Unfilled orders end of month

Wool:

Consnmption (poitnds, 000 omitted).
Percentage of active machinery to
total reported—
Looms wider than 50-inch lned'

Spinning spindles, woolen ..
Spinning spindles, worsted
Percentage of active hours to total
reported—
Looms wider {han 30-inch reed
SPACE. « et
Looms 50-inch reed space or less .
Sets of cards............
Combs.................
bpummg spindles, woolen ..
{)mmng spindles, worsted. . ...
Men’s and boys’ garments cut (331 iden-
tical establishments):
Men’s suits, wholly or partly w ool .
Mert’s suits, all other materials. ...
Men’s separate trousers, wholly or
partly wool..............ooeo.....
Men’s trousers, all other material.. .
Men’s overcoats............
Boys’ suits and separate y
Boys’ overcoats and reefers
Raw silk: i
Consumption (bales)................ i
Stocks at close of month (bales)... . .;
Iraports (povmds, 000 omitted)

October,
1923.

4,369
120, 000
177,073
105,653
37,446
5,428
132,935
84,196
51,574
78,408

12,410
R 236

34,370
8,382

DO D= DO

490,800
59,114

635,271
413, 819
194,877
430,273
129,065

25,917
52 679
4,021

Septem-
ber, 1923,

4,673
132, 500
164,511
335,324
47,574
4,984
124,523
78,210
45,756
85,366

10, 170
5201

332,743
584,152
356,728
1,132,306

16,616

R R Iy R R
£83Ex>
WD DWW

gy sE=~E8 |
BFEEAN

504,059
43,740

578,834
288, 524
369,918
450, 611

133,608 .

26,929

HO LD S

27, 367 |

37T

October,
1922.

6, 540
145,000

189, 484
287, 141
75,709

5,161
103,371

2,331
788
1,382
4,287
3,385
534

33,837
8,290

101,143
113,613
52,260
44,910

398,627
587, 780
352,346

5,142
094, 285

20
——— 00 =

October, | Septem- | October,
1923, " iber,1923.| 1922,
Hides and Leather.
Sales of raw hides and skins during
month (number, 000 omitted):

Cattle hides...............oooaiiee 1,841 1,427 1,730

Calfskins. ... 871 043 1,121

Kipskins...... 256 178 254

Goat and kid 1,136 1,512 1,997

Cabretta....... 143 41 61

Sheep and lamb. . 3,649 3,232 3,876

Stocks of raw hides and skins at close of
month (number, 000 ormtted)

Cattle hxdes ........................ 5,278 5,487 5,838

Calfskins. . 2,297 2,644 3,463

Kipskins. . .... 822 786 1,089

Goat and kid.... 10,889 10,999 8,681

Cabretta....._... 683 914 841

Sheep and lamb 8,899 9,203 9, 561

Production of leather (000 omitted):
Sole leather (backs, bands, and
sides).......... cee 1,536 1,429 1,558
Skivers (dozens)... 42 38 35
Oak and union harness (¢ 147 136 133
Bools and shoes, output (pairs, 000
omitted):

Men’s. .. coiiii i 8,896 7,909 8,557

Women’s.......... 9,:)67 8 848 9, 531

Allother........... A 12,002 10,798 12,268

Total. ..o 30, 555 27,555 30, 366
Building Materials,
Brick (000 omitted):

Clay fire brick— )
Production..................... 61,265 | 55,839 55, 996
Shipments.......... 56,468 1 50,7 59,299
Stocks at close of month ....0 178,841 | 173 493 152,101
Neworders..................... 47,974 | 48,446 51,120
Unfilled orders, close of month..| 64,332 | 73,219 70, 860

Face brick— ;
Produetion..................... 39,657 ‘. 30,635 57,185
Shipments. . 35,083 | 28,630 41, 062
Stocks in sheds and kilns....... 71,451 ¢+ 66,511 101,782
Unfilled orders, close of month.., 49,227 ’ 53,338 65, 558

Silica brick— ‘
Production................... .. 12,124 1 9,967 15,755
Shipments........... 11,250 ¢ 9, 830 13,161
Stocks at close of mon 42, 597 41,723 39,730

Paving brick—

Production.............. ... 3R, 766 40, 878

Shipments... ........... ... 39, 707 40,423

Stocks close of month. ... ..., 97,639 112,169

Orders received................. 6,959 . 33,673 |..

Unfilled orders, close of month.. 74,226 103 818
Cement (barrels, 000 omitted):

Production 13,350 13,109 12,287

Shipments. ... 14,285 13,698 12,854

Stocks at close of month. .. ... PR ' 4,597 5,533 4,149

0ak floorings (feet, 000 omitted )

Production.......... 29, 267 28, 546 26, 357

Shipments... 31,117 30, 421 29,185

Orders hooked..........._... .. .. 30, 551 35,538 23,973

Stocks at close of month............ 38,646 40, 306 19,014

Unfilled orders. . ................... 34,868 32,873 32, 296

Maple flooring—

Production..............o.oiiiii il 10, 422 13, 442

Shipirents.. 9,933 12,243

Orders booked. . 8,603 11,791

Stocks at close of month...._................. | 19,794 24,344

Unfilled orders. . ......coviiiiiiiins cieiannnn 17,671 21,872

Enameled ware:

Baths—

Shipments...............ooo.... 107,308 83,593 78,834
Stocks at close of month........ 29,340 28, 005 26,799
Neworders.. ....cooeiiinaa... 101, 864 71, 029 76,737

Lavatories—

Shipments.........o........... 141,206 107,737 87,325
Stocks at close of month........ 43 583 38 849 56, 340
Neworders.............o.oounn. 1”6 474 85,704 ,

Sinks—

Shipments...................... 135,527 102,521 97,379
Stocks at close of month...._.... 53,346 47 113 55,512
New orders............... Ceeeen 136, 963 89 225 103, 089
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Commopiry MoveEMENTs—Continued.

Building Materials—Continued.

Enameled ware—Continued.
Miscellaneous ware—
Shipments..............
Stocks at close of month

Neworders.............ooeeennn :

Miscellaneous Manufactures.

Chemicals:
Acetate oflime(pounds,000 omitted).
Methanol (gallons)..................
Wood pulp (short tons):

Produetion.........................

Consumption. .

Shipments.................oeeenon..

Stocks at close of month............

Paper (short tons):

Newsprint—
Production.....................
Shipments
Stocks at close of month

Book paper—
Production..............

Stocks at close of month. .

Paper board—
Produetion................ ...
Stocks at close of month

Wrapping paper-—

roduction.....................
_ Stocks at close of month

Fine paper—
Production
Stocks at close of month. .

Advertising (agate lines, 000 omltted)
Magazines .
Newspapers. . ... occeoeieainaaan..

Rubber (pounds, 000 omitted):

Crude rubber imports..............

Consumption by tire manufacturers.

Pneumatic tires (000 omitted):

Produetion...................o..

Shipments, domestic. .. ..

Stocks at close of month

Inner tubes (000 omltted)

Production

Shipments, domes .

Stocks at close of month

Solid tires (000 omitted):

Production..............cooooionl

Shipments, domestic. .. ..

Stocks at close of month

Automobiles:

Production (number)—
Passenger cars. .....
Trueks..........o.oooiiioiats

Shipments—

Railroads (carloads)............
Driveaways (machine; .
Boat (machines)................

Locomotives (number):

Domestic, shipped.................. :

Foreign, completed.................

Unfilled orders—
Domestic............ ... ...
Foreign

ComMopITY MoveMENTs—Continued .

October, | Septem- | October, §October, Septem- | October,
1923. ber, 1923. 1922, b 1923. ber,1923. 1922,
| |
Miscellaneous Manufactures—Con. | !
Vessels built in Uniled States and
- . . officially numbered by the Bureau
64,707 51,714 13, 669 of Navigation:
49,785 | 40,933 30, 101 Number.................o... ; 78 85 71
60,567 | 44,567 51,832 (Iross tONNAZE. . . oevvevvennnnnnnn.. < 18,330 | 20,906 | 33.815
! :
Transportation. ‘
. Freight carried by class 1 railways:! ;
frereaeas 11,541 11,998 Net ton-milés, revenue and non-
fereaians 568,091 | 640,266 revenue (000,000 omitted)......... {39,449 [ 40.355 34,270
; . Net tons per train. . ..... : 733 746 721
186,640 | 149,999 [ 284,642 Net tons per loaded car ; 27.4 28.5 27.3
181 824 | 147,786 | 261,320 | Revenne Ireight loaded and received |
26, 86 21,162 64,908 | from connections, classified aceord- |
84,097 | 98,400 | 136,931 ing to nature of products (cars, ioaded, |
00(() omittedd): duet | 2 "
oo e . irain and grain products........... | 22 210 224
| 122,073 1 110,209 | 130,682 Livestock . 197 165 174
124,894 | 110,240 119, 203 oal....... 63 743 <31
21,934 24,663 19,745 Coke.. . ..... 54 56 46
s | o205 | enms | e PrOTUS SO B - B 8 B
22,035 | 25,671 38,458 Merchandise, 1. e. bo........... ... IRES 1,012 993
A o e
113,624 96,477 196, 769 Miscellaneous. . .....oooooosionon 1,757 1,534 1,513
31,892 | 29,314 52,968 Totale.oooeie i iaaes e Po4,829 | 4,320 4,240
52,458 1 49,678 74,630 | Revenue freight loaded, classified ac- |
45,927 48,496 48,661 cording to geographical divisions: ; o
= 1 P - 2 = Eastern.. ... il 1,137 971 1,040
25,312 | 23,395 33,774 Allegheny... .. ...« "971 509 889
38,415 38,233 36,490 Pocahontas......................... 200 180 130
. Southern....................... 659 377 578
05 2 Qé Fey I e Northwestern. .................... 776 736 645
L 5, Central western. . 763 674 690
39,473 25,903 74,315 Southwestern....................... 323 291 268
24,114 | 21,256 | 30,89 e P 4,829 | 4,320 4,240
2,361 2,030 2,675 Frei
4 ght-car surplus (number):
2,820 2,62 2,589 T N R 27,393 | 59,371 4,475
4,876 5,398 4,683 - 18,538 | 37,731 119
3,855 3’255 iig? 0al 6,413 13,941 1,993
6,898 3,684 3 P = 3
3596 | 6,457 [ 5,488 i N
ar a7 5 5748 | 44,833
235 45 7l ; o3 249,96
o . (tOtﬂll) ............................... 130,624 151,332 | 249,960
45 249 4 Vessels cleared in foreign trade (tons, ;
Omionu*tm‘) ) 2,68% 2,443 J 3,358
334,244 208,600 | 216,034 Imerican U 5 52 R
29’ 638 27'841 21,104 Foreign ' 3,304 3,521 2,778
0 3,880 27000 Total...... oo L heery a9 8136
39,200 37,400 35 . =
’ ’ ’ Percentage of American to total.. . .| 441.9 11.0 M7
8,000 8,500 ..E?? Panama Canal traffic (tons, 0N '
l OH’}IHQ?)I i 2,169 2,169 5
! . a1 : otal cargo traflic. : 2,164 2, 169 755
2?13(: ‘}g 113:2)' American vessels. | .. L1384 1,307 3%4
? Cominerce at satuét) Ste. ) |
e tons, 000 omitted): i
301 335 5 | L Totgh e a0 | 12,776 z
East bound.. ; m, 531 10, 580 7,996
915 1,102 1,420 West bound 2,471 2,196 3,237
62 76 118
977 | 1,178 1,538 ¥ Figures for September, 1923; August, 1923; September, 1922,
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BUILDING STATISTICS.

BUILDING PERMITS ISSUED IN 168 SELECTED CITIES.
[Collected by the 12 Federal Reserve Banks.)
NUMBER OF PERMITS ISSUED.

Distriet | District | District Dlstnct District | District | District | District | District . District | District | District | District
No.1 No. 2 No.3 No.4 - No. 5 No.6 No.7 No. 8 No.9 No.10 | No.i1 | No.12 | Total
(14 . (22 (14 (12 . (a5 (15 (19 5 (9 (4 9 (20 (168
cities). | cities). | cities). | cities). | cities). | citics). | cities). | cities). | cities). ; cities). | cities). | cities). | cities).
2,911 \ 9,672 | 3,169 | 5064 | 3,930 3,335, 1,988 2,492 2,020 2,006 | 2,470 | 12,25¢| 62,220
1,993 13,838 | 3,308 | 6,411 4,232 ; 3,251 | 10,735 ! 2,645 1,417, 3,086 | 2,571 | 13,358 | 66,845
3,536 ; 11,881 6,203 7,886 | 4, 954 3,434 | 15,066 3,349 2,074 | i 3,798 | 2,259 12,661 78,001
4080 | 11545| 4031 7,640 4.409| 3520 16,739 | 3,517 | 3,225 3,376 | 2,847 | 12,541 | 77,488
3,230 , 10,808 3,428 | 5,931 ' 3757 2,887 13 598 2,923 2,438 | 2,654 2,366 | 11,825 65, 845
3,081 10,745 3,053 5,959 3,604 2,893 12, 527 2, 501 2,281 ' 2,412 2,692 | 10,938 62,866
3,064 | 13,660 | 2,851 | 5,836 | 3,628 3,221 | 13,4671 2,791 | 2,414, 2,706 | 2,347 | 13,177 69,162
3,049 | 10,370 2,748 5,656 3,670 i 3,020 | 12,634 2,768 2,270 2,832 2,331 : 12,562 63,919
3,108 1 15,960 3,299 6, 595 4,271 3,768 | 14,857 ' 3,039 2,276 2,703 2637 1 15,140 73,653
VALUE OF PERMITS ISSUED (000 OMITTED).

T T 1 ' | ! i i

1922. : 1‘ “ : : | |
October............... $9,160 ; $66,063 | $13,806 | $14,907 | $11,292 | 83,049 i $34,088 ‘ $6,354 | $4,717 38,98y ! $4, 765 E $29, 339 | 8211, 528

1923. ; ; j
Marcheee.ooeonnn... ...i 10,986 | 167,410 ; 31,845 | 23,264 | 14,156 7,498 59,463 8,641 ., 5,574 10,952, 11,427 i 40,203 ; 391,418
April... ..l 15,304 | 58,580 | 28781 | 25,203 | 25126 { 11,195 91,738 8,368 | 8,089 i 12,725 6,376 1 35,423 i 326,918
Yooon ..| 13,623 | 59,843 | 18,691 | 21,500 | 12,149 | 838 60,758  8,408| 7,977 | 10,956 . 6,641 | 39,270 | 268,199
June. ..| 13,792 | 73,249 | 12,894 | 17,710 | 11,328 | 7,989, 42,544 5,884 | 6,627, 8,86 6,190 ‘ 39,492 | 251,565
July.... . 11,348 | 67,007 | 14,883 | 22,453 12,007 7.922 " 36,745 1 5,4% | 9,550 } 7,954 | 4,962 31,952 232,273
August... . 8307 73,236 | 13,295 17,301 | 12,650 | 7,631 | 48,3151 5,919 10,86 6,04 . 6211 40,470 | 250,298
September. . 9,492 ; 55,072 11,605 | 15,980 9,210 5,851 | 49 238+ 8,546 5,124 | 7,679 1 6,225 | 30,847 | 214,569
October............... 11 N7 | 79,113 | *15,444 | 19,745 | 11,095 9,160 } 54 907 ! 4,588 l 5,001 ‘ 8,970 i 4,737 L 40,028 | 264,755

| } 1 |

BUILDING CONTRACTS AWARDED.

VALUE OF BUILDING CONTRACTS AWARDED, BY F}%O%(])E%‘B‘:[%T’IJ?ESI)ERVE DISTRICTS, FOR ALL CLASSES OF BUILD-

(F W. Dodge Co.)

! Distriet | District Dlstrlct District | District | District | District | 4 District | District | District ‘ Total
" No. 1. No. 2. No. 3. No. 4. No. 5. No. 6. No. 7. No. 8. No.9.! | No.10.2 otal.

. $25,298 | $77,700 | $16,920 | $20,337 | $19,848 |.......... 845,429 .......... 24,810 .......... 3$219,351

I
i
=)
3
<
©
=3
-
=
1Y
[}
§1
&
[
N
-y
=3
@

g 30,147 | $25,538 | 50,868 | $17,061 | 15,250 | $1L,277 | 367,500
31,803 | 96,267 | 30,553 | 48,786 | 39,364 | 20,817 | 75,240 | 25,340 17,585 | 11,348 | 397,192
35,837 | 88,362 | 20,172 51,865 43.862| 37,700 | 70,229 ' 31,714 | 22,754 ,
28,817 | 84,843 | 10801 | 36,960 | 24,146 | 31,003 | 83,007 25230 | 17,902' 16,407 | 368 116
25,719 | 82,940 | 10,497 | 43,922 18,559 | 25,054 | 53,268 23,345 | 1L,165| 9,794 | 313,263
27,913 1 82,304 | 15,324 | 32.975, 22,698 | 27,045| 45,783 23,786 | 9,671 9,478 | 206,977
16,088 | 21,245 | 50,830 17,332 | 8,819 | 8,280 . 287,819

t
September.. reesnen

QOctober. . o.. 29,552 111,818 25, 346 40,235 1 20,937 22, 580 58,240 28, 248 11, 562 9,703 359,221
November /[ 11 111111 22,976 | 120,523 20,828 33,768 18,189 18,281 43, 690 20,473 9,356 9,395 269,330

1 Montana not included.
3 Colorado, Wyoming, and Arizona not included.
2 Total for 7 districts only; figures for districts 6, 8, and 10, not available prior to 1923.

BUILDING CONTRACTS AWARDED, BY CLASSES OF CONSTRUCTION
{Compilation by F. W. Dodge Co. for 27 Northeastern States.]
[Thousands of square feet.}

: ! i . ‘ \ Rellgious ;
| Residential| Industrial | Business Educa- | Hospitals | Social and Public
tional @ and insti- |recreational i Total.t
l buildings. | buildings. | buildings. buildings. ' tutions. | butldings. l memoﬂal buildings.
; ! | buildings. !
- ”" E— B B I —
25,814 7,242 6,873 3,343 1,085 1 1,077 1,162 | 149 46, 806
39, 286 7,673 9,886 4,092 1,172 | 1,643 802 274 64,920
39,174 | 5,997 9,561 5,849 ; 1,736 1,270 , 264 64,527
34,332 8,826 9,759 3,949 508 1,743 1,062 ¢ 216 60, 43
i 25,254 | 4,817 8.387 3,717 1,346 | l 580 : 1,007 161 46,344
July........... .................. 23,608 | 3,861 | 7,004 4,13t 931 | 1,210 885 | 153 42,021
......................... 24,108 ! 3,367 ; 6,245 3,285 549 ! 867 982 ‘ 384 39,786
September....................... 22,530 ; 4,056 ' 6,966 2,364 1,207 | 1,150 479 | 182 38,068
071153 7Y N 35,008 ; 3,877 7,582 3,907 1,419 1,305 756 | 311 54,258
- i i ] i

1 Includes miscellaneous building contracts as well as groups shown.
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WHOLESALE AND RETAIL TRADE.

Wholesale and retail trade were both larger
in volume during October than in any previous
month this year. Detailed discussion of the
condition of trade is published on page 1267.
The following tables show statistics of both
wholesale trade and retail trade, by lines and
districts. Indexes of department-store sales
and stocks are revised this month to include
reports from the Cleveland district, and are
published for all reporting districts, by months,
from January, 1919, to date.

WHOLESALE TRADE IN THE UNITED STATES, BY LINES.

[Average monthly sales 1919=100.]

. . : . -
! !
. Gro- | | Dry o Hard- |
| ceries. Meat. | goods. Shoes. | ara iDmgs. Total.
: ! !
P S LT
1922, i !
September........: 84 60 {116 76 96 105 85
October. ... U 9 68 ‘I 108 76 100 111 39
November 88 4 04 67 94 103 81
December......... 78 57 73 58 83 1 99 72
1923 '
July... 8t 66 . 04 511 100 106 80
August..... 0 85 701 121 70 106 1903 90
September........ . 90 75 123 ¢ 70 105 114 93
October........... -t 81 123, 73| 17| 129 99
| i | o

CHANGE IN CONDITION OF WHOLESALE TRADE BY LINES
AND DISTRICTS.

E Percentage change
! in October, 1923
sales as compared
with—
]
septem- | October,
ber, 1923.] 1922,

Groceries:
United States_ ... ... .
Boston districet.
New York district. .
Philadelphia district...............
Cleveland district. .
Richmond district.
Allanta district.
Chicago district.
St. Louis distr,
Minneapolis dis
IKansas City district
Dallas district....................oo..
San Francisco district
Dry goods:

United States. ...l
New York district.. .................

Philadelphia district
Cleveland district . .
Richmond district
Atlanta district. . .
Chieago district. . .
St. Louis district. .............o i

e

.
FrodN=3E%x

e
ERFEaaba

|
|
loxnce

—

1

]
e

—

| I
SRo, bl
RUR DN DD D3 B 0 T O N DY
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s
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i
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CHANGE IN CONDITION OF WHOLESALE TRADE BY LINES

AND DISTRICTS—Continued.

! Percentage change
in Octoher, 1923,
sales as compared
with—

Septem- | October,
ber, 1923 1922
Dry ﬁoods’ﬂontinued. 1
inneapolis district B 7.9 —-2.7
Kansas City distriet............... —6.9 —.2
Dallas district. 4.8 26.3
San Francisco district............. | 4.0 11.9
Shoes: !
United States ! 6.0 —2.1
New York districi 8.8 3.1
Philadelphia district 4.2 —6.5
Richmond distriet................ —4.3 —6.1
Atlanta district. . ................. 12.5 -3.2
Chicago district. . 14.6 2.7
st. Louis district 23.8 4.8
Minneapolis district........... —~2.5 —5.9
San Francisco district 6.0 .9
Hardware: i
United States.......oooiiiiiiiiiiiiiiii. . i 11.5 17.6
New York distriet............ . 15.2 17.4
Philadelphia distriet.......... 18.1 16.0
Cleveland district............. 12.7 | 16.7
Richmond district. ........... 1.2 19,1
Atlanta district........... ... 15.5 | 13.1
Chicago district. . 10.7 16.0
St. Louis district 4.8 6.3
Minneapolis distriet. 1.9 4.2
Kansas City district. .. 8.0 —4.6
Dallas district............. N 17.3 10. 4
San Franciseo district... ... ... .. ... 8.0 13.5
Drugs:
United States......cooviiiiiiiiiiiiiiniinaaao 12.3 15.9
New York district........ 18.7 18.3
Philadelphia district...... 12.4 12,2
Cleveland district......... 6.3 13.9
Richmond district. . ...... 10.4 15.9
Atlanta distriet.. ......... —.2 4.7
Chicago district. 7.4 9.5
St. LouiS. .o vveennnnnns 7.9 7.2
Kansas City district..... 7.8 —.5
Dallas district........... 14.7 16.5
San Francisco district....................l. 10.6 27.4
Furniture:
Richmond district. ..................lL 34.7 | 39.7
Atlanta district. . . . 22.4 14.9
8. Louis district R 5.3 —19.4
Kansas City distriet........... ... L 3.1 —3.0
Dallas distriet......... et 2}.4 19.7
San Franeisco distriet.. ... .. .. ... ... ... 1R.2 10. 1
Agricultural implements:
Atlanta district. . ... ...l --1.4 21.5
Minneapolis district . I {4 33.8
Dallas district....... 16.9 4.1
San Francisco district -40.7 ¢ 1.8
Stationery: '
New York distriet.. ... 22,6 ! —~4.5
Atlanta distriet. . ........... 4.0 3.2
San Francisco district —5.4 .9
Auto supplies: ;
San Francisco district. ... ... .. ... ... 6.5 2.8
Men’s clothing: i
New York distriet.. ..ol ; —.9 30.8
Women’s clothing: i
New York district.. .......oooooiiiii.. L =239 —-17.6
Machine tools: i
New York district.. ....ooooiieiiiiniii., | 26.2 —13.8
Diamonds: |
New York district.. ........ooiiiiiiiiln. i 8.6 —2.6
TJewelry: |
22.5 3.7

New York districb.. . ...t \
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RETAIL TRADE, BY REPORTING LINES.
[Average monthly sales, 1919=100.]

Chain stores.

D:l%%?' Mail-order i 3
I stores (333 | 1ouses (4 | Grocery ,‘ﬁ;%a(“s Drug (10 | Cigar (3 Shoe (6 | Musie (4 Candy
i stores). houses). | (32 chains). chains). chains). chains). chains). chains). | (4 chains).
i
|
: 106 75 142 135 129 | 135 116 118 154
| 130 109 149 155 133 | 127 121 119 150
| 131 110 162 151 123 | 127 123 121 145
i 188 108 | 166 279 162 ! 179 162 204 220
............................... 89 74, 166 143 141 128 102 82 176
Auvgust............ : 100 73 ! 171 153 145 135 95 103 179
September . 112 92 170 151 143 140 127 102 176
October......ooovevviiianinnnn. | 148 134 191 180 152 138 139 137 185
DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS.
[Average month, 1919=100.]
District | District | DIt | Distriet | District | District | Distriet | District| District | District | Index for
No.1— [ No.2— | “pre™ | No.4— | No.5— | No.6— | No.7— | No.9— | No. 11— | No. 12— | United
Boston New delphia Cleve- Rich- Atlanta | Chicago; Minne- | Dallas |San Fran-| States
(24 York (64 (gz land (27 | mond (19 35 67 apolis (23 (21 eisco (31 (333
stores). | stores), stores) stores). | stores). | stores). | stores). | stores). | Stores). | stores). | stores).
— i —— - -
7! 77 87 8l 75 82 87 91 80 75 Sl
68 68 79 7 68 71 8l 73 72 67 72
86 83 78 85 96 92 102 102 100 87 90
100 101 118 100 109 101 103 107 91 93 102
102 98 90 95 100 98 105 104 21 93 98
98 95 93 98 97 91 97 103 90 90 95
75 74 72 81 76 85 76 84 72 86 77
78 68 73 84 70 76 82 88 71 98 78
September . 95 96 83 96 9 95 94 98 104 103 96
October........... . 121 130 117 116 115 110 110 108 118 120 118
November . 120 127 140 119 120 119 110 103 123 110 119
December..........ooooean.... 179 183 169 176 179 180 155 139 185 179 173
January....... 107 111 104 13 89 100 108 101 112 112 107
February. 81 87 91 78 89 101 80 89 89
March. 119 123 105 129 118 118 130 112 119 119 120
April.......o..o. 121 117 133 121 110 124 128 112 117 17 121
Mayeaneeeeeoaann. 124 129 136 128 111 128 131 115 122 122 109
Jun€.............. 126 122 127 133 118 113 122 116 115 115 122
Julyeeeooeoioaa. 89 89 87 106 88 95 94 98 104 104 95
August.e....o.... 86 79 84 106 85 97 100 98 118 118 95
September.......... 109 102 94 123 101 107 114 112 117 117 110
October............. 123 136 130 140 129 138 131 121 130 130 132
134 143 153 147 136 136 132 120 122 122 136
178 186 174 194 188 185 ! 185 158 188 188 184
109 107 105 121 92 91 ; 97 94 93 109 103
86 89 9% 100 84 88 i 90 77 88 94 90
121 119 107 129 118 113 : 115 106 113 117 117
118 116 131 122 108 101 ! 114 114 98 11 114
118 113 112 116 107 106 - 116 107 103 115 13
122 114 113 17 112 ¢ 95 109 105 99 108 111
78 78 75 81 77 74 . 84 82 71 93 80
83 75 82 | 23 76 | 75 | 90 9l 70 113 84
98 : 92 85 92 84 83 - 103 98 91 109 95
128 | 139 126 ¢ 120 120 ¢ 120 ¢ 117 110 114 124 124
124 131 138 | 114 117 110 118 104 104 116 120
188 191 179 i 165 178 155 164 137 149 181 173
100 99 94 90 76 74 90 78 75 | 190 90
84 85 | 89 81 72 73 80 65 71 | 84 80
111 110 108 104 94 85 98 89 91 i 102
127 119 119 119 106 98 115 106 87 111 113
125 118 115 114 103 98 120 104 97 134 115
124 115 114 118 103 86 114 98 89 112 110
83 78 ! 73 84 71 70 86 78 65 97 80
8% 79 : 84 90 73 74 95 91 68 120 87
September.......... 116 107 99 107 91 86 118 103 101 114 106
October............. 137 145 133 134 119 114 127 115 105 138 130
November. 135 142 153 131 122 113 134 105 105 132 131
December........... 197 200 191 194 185 162 190 157 149 204 188
106 108 107 106 84 83 102 87 81 115 101
92 88 101 97 80 78 1 96 72 73 102 90
127 124 133 139 15 106 | 128 105 99 | 135 124
128 122 115 129 101 101, 131 114 39 124 119
: 133 129 128 136 112 108 ¢ 136 113 106 147 128
A 136 128 133 143 115 102 : 137 109 92 128 126
L 90 83 | 82 . 97 83 77 96 ! 79 67 116 89
! 99 ¢ 87 93 | 109 83 81 ° 119 | 96 69 136 100
September.. ! 118 112 104 ¢ 119 90 92 127 ¢ 103 102 127 112
October..........cooeivnann.. 1 144 159 . 154 | 156 130 133 § 154 ; 119 125 ¢ 160 148
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TREND OF DEPARTMENT STORE STOCKS.
[Average monthly stocks, 1919=100.]

September. .
October.. .
November

Augl.fst. -
September. .
October...

September...............
October..................

November. ...
December......

January..
February .

August.............
September........... .
October..........ooeiinian..n

District | Distriet | Distriet | District | District | Distriet | District { District
No. 1— | No.2— | No.3— | No.4— | No. 5~ | No.6— | No.7— | No.
Boston New | Philadel-| Cleve- Rich- | Atlanta | Chicago | Minne-
(24 York (64| phia (13 | land (26 | mond (19 (22 (59 apolis (15
stores). | stores). | stores).| stores).| stores).| stores).| stores).| stores).
82 81 102 81 81 84 94 80
84 84 97 85 80 88 91 91
90 90 100 90 99 92 89 96
93 91 99 92 90 101 117 96
91 89 92 92 84 84 102 105
88 87 93 91 84 88 85 91
90 91 90 92 90 89 86 105
99 103 92 104 104 101 92 105
114 117 107 117 123 112 108 103
127 125 111 122 130 124 116 144
130 130 111 125 131 129 119 114
113 115 107 11 106 109 102 100
107 117 112 105 111 111 134 102
115 128 113 122 125 128 137 116
127 143 125 138 149 130 148 122
134 145 124 144 143 131 163 123
131 137 120 144 140 126 152 125
124 131 118 140 132 130 151 119
119 130 115 136 131 135 147 118
125 138 120 146 135 141 151 124
137 149 129 157 149 154 168 127
142 150 129 164 149 160 175 127
140 134 113 153 137 150 167 122
114 115 111 124 102 108 13t 97
97 102 95 101 87 101 113 91
100 107 100 108 95 110 119 92
106 115 107 117 103 113 126 98
110 118 105 121 107 116 128 96
107 116 105 119 104 11 124 99
103 110 116 115 100 107 ! 120 9%
101 106 116 i 98 106 ! 117 95
102 111 126 17 104 13 18 102
113 123 138 126 121 126 1 132 108
120 128 141 130 125 132 139 110
126 131 144 131 124 129 138 110
107 110 122 109 97 103 115 9
103 105 112 96 91 102 107 88
108 109 124 104 102 111 118 95
115 121 135 115 112 117 127 100
117 122 136 116 111 116 125 96
115 117 131 113 107 112 123 100
111 110 127 107 104 105 116 96
108 105 122 101 100 103 114 92
109 110 130 106 105 109 125 96
122 121 141 114 120 119 129 102
129 125 148 120 130 121 135 106
130 132 147 125 126 123 137 108
111 111 124 106 103 101 115 90
107 107 118 103 100 105 112 93
112 112 135 112 113 112 127 101
120 123 148 121 124 119 139 113
125 127 153 128 126 121 141 111
124 125 148 127 122 121 136 113
116 116 143 121 115 113 128 108
109 111 137 118 121 111 128 105
116 119 152 122 122 120 141 110
129 131 166 135 130 130 151 115
142 142 176 145 141 134 153 118

Distriet
No. 11—
Dallas
(19
stores).

District { Index for
No. 12— | United
San Fran-| States
cisco (29 (290
stores). | stores).
82 85
84 87
89 92
90 97
89 93
86 88
94 91
107 101
118 114
125 122
125 124
111 108
113 115
126 126
138 138
141 142
138 138
132 133
130 132
133 139
136 150
143 154
138 145
111 15
102 101
106 107
112 114
115 116
115 113
110 111
112 108
N 123 114
128 125
129 130
131 131
106 108
112 103
115 110
124 120
126 120
118 118
111 110
112 114
115 113
121 122
123 127
127 130
110 109
110 107
121 116
128 126
136 130
130 128
125 121
124 118
131 127
138 137
143 144
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BANKING AND FINANCIAL STATISTICS.
DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

VOLUME OF OPERATIONS DURING OCTOBER, 1923.

United States securities pur- Total
Bills dis- | pinte bought in chased. Municipal )
Federal reserve bank. counted for open ma%ket - warrants

member banks. Bolxl:glti émd i(ix%”glbﬁt(:itgs esgf purchased. | goion er, 1923. | October, 1022,
BostON.....ciciiiriiiiciiiiiaana $231, 352, 238 $24, 304, 540 $1,213, 600 $2,642, 450 $259, 512, 828 $267,171,239
New York.. 939, 391, 666 101 592 182 39,998, 000 19,759, 000 1, 100, 740, 848 1, 497 235 338
Philadelphia 241, 002, 734 15, 999 244 257 001,978 218,964,341
Cleveland. 252 55{) 180 16 874,279 269 697 459 124, 970, 661
Richmond 274, 434 261 1,495, 506 275 929,767 112,458,812
Atlanta_..... .. ...l 109,443, 574 9,446,044 119,823, 268 52,764, 989
Chicago. . cueeeenriiinnienannnnnn. 242,094,190 22,154,363 274, 593, 053 218 639 672

St.Louis...oeoieimienninaneaaa... 154,754, 249 , 000 154,798,249 79, 701,9
Minneapolis...ooueeeennneneaana. 32,914, 345 50 602 34 867 547 20, 626, 340
Kansas City....oooveeeennnnennnns 115,849, 830 375, 000 117, 263, 830 32,617,734
Dallas.....coooooiiiiiiiiniin... 30, 549, 186 9, 414 983 50 064 169 32, 583 693
San Francisco......cvveieuiinnnnn. 170, 5]6 070 13 62.:: 305 184, 141,375 167, 961,860
Total: October, 1923........ 2,794, 852, 523 215,354,048 | 53,285, 850 34,041,950 {............ 3,008,434,371 |.. . iiveinnann..
October, 1922........ 2,172,114,105 206 615 536 \ 134 990 750 311, 964, 000 $12,200 f...ieiiiiaieinns 2, 825,696, 591

10 months ending—

Oct. 31,1923 ..... 32, 809,490,920 | 1,880,281, 358 617,557,610 | 2,485,435,010 413,077 | 37,793,177,975 | .. ceeevnennnnan
Oct. 31 1922 ... 15 6]1,519 718 1 576 742 647 | I 1,074,834,650 | 2,541, 525, 500 149,832 [..oiiuneannn eeeo| 20,804,772,347

VOLUME OF BILLS DISCOUNTED DURING OCTOBER, 1923, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS

ACCOMMODATED
e(r};}slggill)lér Member b)?gtlég’. collateral ; Bankers’ acceptances.
secured Commercial { Agricul- Livestock Sight and
Federal reserve bank. by Gov- [T | paper tural 1\;eser demand Dol
ernment Y | Otherwise : m.e.s. paper. paper. drafts. | .. | Domes- | 08T
obliga- Gg}{el mt.101ent secured. Foreign.| ™o, h;"'
tions. obligations. change.
BoStON.....eueenenenn.... 500,823 |  $91,196,300 L............i8 139,174,112 |  $325,521 | 851,705 -ooooveneen oo
New York.................. 1,111,500 | 752,314,400 |............ 185,079,015 445, 541 19,417 (oooeneeno |l $23,667 |. i
Philadelphia... . ..... ... . 67,650 | 179,098,050 |............ 1,533, 806 234,504 1o
Cleveland.................. 132, 608 192, 980, 946 $20,000 | 57,690,598 240,255 343,640 |............
Richmond. . . 124,265 226,480,770 |............ 44,881,500 | 1,960,030 73,386 $200,129 |..
Atlanta. .. -e..| 1,702,704 45, 164, 650 746,856 | 56,682,885 1 3,954,853 71,958 259,658 |..
Chlcago.. .. PPN 180, 683 177, 574, 550 363,750 | 56,448,756 | 7,325,060 |...... ... 0coiiiiiiii]enaaann
St. Louis................... 364,072 92, 020, 520 685,000 | 53,547,466 | 2,591,122 512,508 | 4,204,376 |........
Minneapolis................ 563 19, 939, 800 572,679 9,149,178 | 2,746,097 449, 647 45,381 ..
Kansas City. oo, 182, 692 96,084,400 |_._......... 11,270,364 | 2,460,848 | 5,721,016 23,075
allas... ... ............ 26, 12 619, 550 212,000 4, 849, 668 751,014 | 1,423,763 | 10, 506 405
ban Franeisco.............. 46,942 116, 792 950 | 11,806,768 ; 37, 958 747 1 1, 907 402 576 907 423 705
Total: October, 1923 ... 4,440,902 | 2,002,266,886 | 14,407,053 | 718,266,095 | 24,042,256 | 9,243,947 | 15,712,729 :
September, 1923.| 4, 160,940 1 875 659 260 14 176 513 | 692,261,918 | 18,813,875 | 5,521,483 6,116,914
October, 1922... 3 792 661 l 495 246 596 ¢ 21, 907 272 | 610,022,489 | 28,242 469 | 9,268,977 . ... ......
September, 1922. 2 662 183 802, 270, 810 24, 357, 058 | 404,427,412 | 23,196,327 | 7,433,985 |............
i
; Total, exclusive of sight
Trade acceptances. ﬁﬁgeg%?gng)rg?lgﬁ e Member banks.
N turity basis.!
Federal reserve bank, 1 ?tal, all
Number in Accommodated.
Foreign. | Domestic. Amount. ﬁﬁ; :éﬁt : 8istrict
* ct. 31.
Number. | Per cent.
31003 70) | PP R, $103,777 $231, 352,238 $138, 220,782 5.0 423 190 4.9
New York.............. $20, 000 378,126 939, 391, 666 596,700, 869 2L.5 833 374 4.9
Philadelphia........... 68,724 241,002,734 158,755,824 5.7 721 325 45.1
Cleveland.............. 1,142,133 252, 550, 180 178, 596, 363 6.4 883 300 34.0
Richmond............. 714,181 274,434,261 166, 547,796 6.0 630 303 48.1
Atlanta................ 860,010 109,443, 574" 298,655,741 10.8 536 345 64.4
Chicago.. eeraneiaena 201,382 242,004,190 448, 410,132 16.1 . 1,440 568 39.4
IS\L{: Louis .1. .......... 829,185 lgg, g;l')z, gzg 28%, 2gg, 2%1(1) 9.4! 626 287 45.8
inneapolis............ 11 1 5 3.3 987 253 25.6
Kansas City 107,435 115, 849, 830 179, 191, 466 6.5 1,147 397 34.6
3)%8 (3)89 1%8 g4g (1);8 242, 444,496 ;'t;) 863 143 16.6
3 1 14, 220, 864 . 809 267 33.0
Total: October, 1923............ 20,000 | 5,496,376 | 2,794,852,523 | 2,779,139,794 100.0 9,898 3,752 37.9
September, 1923.........]eeeieiicnnnn 5,231,417 | 2,621,961,662 |.... 9,906 3, 36.3
October, 1922. ... 461, 300 2 658 263 2 172 114 105 9,918 3,793 38.2
September, 1922 ........|ceieiriennan 2 976 910 1 267 357 685 9,917 3,944 39.8

1Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (13.14) for system.
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VOLUME OF EILLS DISCOUNTED DURING OCTOBER, 191313, ¥Y Rlz}rTES OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND
ATUR

Federal reserve bank.

BOStOm. . ..o e e
New York.........

Philadelphia
Cleveland..........
Richmond

Chicago. .
St. Louis. .
Minneapolis
Kansas City
Dallas...........
San Francisco

Total: October, 1923. . ..
September, 1923
October, 1922. .
Septeml’)er 1992

TES.
Average A
. . Total. verage
4 per cent 4} per cent otal ({g;ebgiﬁi; maturity.
Per cent. Days.
....... $231,352,238 $231, 352, 238 4,50 7.85
939, 391, 666 939 391 666 4. 50 8.35
241,002, 734 241,002, 734 4.50 8.66
252, 550, 180 2o2 550,180 4.50 9.29
274,434, 261 274 434 261 4,50 7.98
109 443 574 109 443 574 4,50 35.94
AZ 0% 190 242,094 190 4.50 24,34
154 754 219 154,754,249 4. 50 22.89
32 914 345 32 914 345 4,50 36.82
llo 849 830 115 849 830 4,50 20.33
30, 549,186 30 549 186 4.50 29.87
170, 516, 070 170, 516, 070 4,50 16, 52
2,794,852,523 | 2,794,852, 523 4,50 13.14
2,621,961, 662 2 621 961 662 4. 50 12.56
-1 $1,417,609,155 754, 504, 950 2 172 114 105 4.34 9.99
....... 671,168,417 596,189, 268 1 2()7 3o7 685 4.36 13.43

VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING OCTOBER, 1923, BY CLASSES.

Total reduced to a
Bankers’ acceptances. Trade acceptances. common maturity
| Totalbills | OIS

Federal reserve bank. | purchased.
. : Dollar . Domes- ‘ Per cent
Foreign. | Domestic. exchange. Total. Foreign. tic. Total Amount. of total.
Boston.........ooooiillt 813,341,364 | $8,808,176 | $2,005,000 | $24,304, 540 i $24,304,510 | $14,717,409 6.8
New York........cooo.... 69,546,052 | 25,140,851 | 6,182 522 | 100, 860, 225 $722,957 \ 101,592,182 | 58,007,199 26.9
Philadelphia............... 8,726,259 | 4,882,935 | 2,390,000 | 15,999,244 15,990,244 | 28,487,190 13.2
Cleveland. ................ 13,054,002 | 3,400,187 420,000 | 16,874,279 16 874 279 28 056 656 13.0
Richmond................. 86,706 | 1,408,800 |............ 1,495, 506 1 49;) 506 2 042 978 1.0
Atlanta....... ..ol 6,354,664 | 3,091,380 |............ 9, 446, 044 9, 446, 044 15 230 603 7.1
Chicago......coeeeeaana... 14 534 390 | 6,849,973 770,000 | 22, 15L 363 22,154,363 39,998, 904 18.6
SteLouis. oo 22,000 .. o..oo.... 22, 000 22,000 48,647 [....oeiit
Minneapolis.. ..o 50,602 [ ieiiiiiea 50,602 50,602 95,427 |.........
KansasCityeeererennnoi]oaciananaaas 375,000 {............ 375,000 375, 000 807,330 .4
DallasS..oo.veeeeeeeennannn. 7,049,636 | 2,115,297 250,000 | 9,414,933 9,414,983 | 17,333,304 8.1
Sah Franciseo............. 7,412,200 | 6,078,105 135,000 | 13,625,305 13,625,305 | 10,528, 401 4.9
Total: Oct., 1923..._. 140, 156, 015 | 62,232,554 | 12,242,522 | 214,631,001 | 722,957 |._....... 722, 957 ' 215 0,354,048 | 215,354,048 100.0

Sept., 1923.._.| 115, 004, 585 | 36,539,492 | 7,121,811 | 158,665,888 | 754,166 |......... 754,166 i 159, 420, 054

ct., 1922..... 126 389 315 | 73,251,328 | 6,206,053 | 205,816,696 | 625,515 $143,325 768 840 | 406 615 536 |..
Sept., 1922.. 11 160,792,652 | 50,270,374 | 4,580,859 | 215,643, 885 |1, 184,950 | 223,925 |1, 408, 875 : 217,062, 760
|

1 Total purchasos multiplied by ratio of average maturity of bills purchased by each bank to average maturity (39.87) for system.

VOLUME OF ACCEPTANCES PURCHASED DURING OCTOBER, 1923, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE
RATES AND MATURITIES.

|
i Average
Federal reserve bank. 4 per cent. |43 per cent. |4} per cent. | 43 per cent.| 43 per cent. gg]ﬁ?r Total. (3(%_?@ I#a&?;g%;.
basis).
Per cent. Days.
B 20174 o O $4,120,254 1$17,843,235 | $1,862,472 $465, 574 $5,496 $7,509 | $24, 304,540 4,18 24.15
New YOorK. .. oooieiiioiinnananancann- 89,285,580 | 8, 870,890 2 105 253 449, 266 881,184 |.......... 101 592 182 4,13 22,77
Philadelphia....oomeieemreemnnrrennn 2,024,034 | 13,401,613 | 541,044 ’ 15,999, 244 419 L
Cleveland.......cooeeiiiniiviiannanns 4,139,209 | 9,160,443 | 2, 967 081 4.22 66, 30
231031 1100) 1 1 DI SR NP l 370 506 4.33 54.47
ATBDE e oooeio oo 1,040,140 3 650,800 | L0 4.37 64.29
Chicago. . e ieaaeeiaeananes 5 210 183 | 11,056,005 | 3, 621 829 22 154 363 4.28 71.99
I 0 1 - I R AU 22, 000 22 00 4.31 88.17
Minneapolis. ...covunniconeiiiiiiiiiiii i 50,602 |............ 50 602 4.18 75.20
Kansas Cityeer o oo e e e 375 000 4.56 85.85
DTS messomo e 1,021,041 | 7,881,470 "d; il ; 9,414,983 419 73.41
San Francisco. .. .nooeeeeemmmmiis | 20507755 | 2,88s53L| 7,702,567 |  27L452 | 255,000 (01111100 13)625,305 | 423 | 3081
Total: October, 1923............ 1 109,413,105 | 74,812,688 | 20,664,863 | 2,168,298 | 8,287,585 7,509 | 215,354,048 4.21 39.87
September, 1923 ‘ 80, 586,642 | 56,859,501 | 15,340,053 2 611 945 4 021 [T I SO 159 420 054 4,21 40, 32
'

NoTE.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market.
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HOLDINGS OF EARNING ASSETS, BY CLASSES.

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATE OF EARNINGS
DURING OCTOBER, 1923.

Average daily holdings of— Earnings on— Annual rate of earnings on—
| l |
2 y Al / All :
Federalreserve bank. | p\iclasses | Dis- | purchasea| United | classes | Dis- | Pur- | United |classes| Dis- | Pur | GRited
of earning | counted bills States of counted |chased | States of  |counted, chased | oo 5
assets. bills. © |securities. | earning bills. bills. [securities.| earning| bills. | bills. ties
assets. assets. ‘
|
H Perct. | Perct, | Perct. | Percl.
Boston................. $61,251, 858/$47, 179, 026/$10, 053, 197| 4,019,635 $232,213: $180,542| $35,741| $15,930| 4.46] 4.50. 4.19|  4.67
New York... .. 235,902,984/192, 016,633 34,753,859 9,132,492 890,600, 733,901 121,722 34,977 4.45) 4. 501 4.12 4.51
Philadelphia 95,072, 567| 58,973, 860| 19,500,771) 17,407,936 358,353] 225,409| 69,273| 63,671  4.39]  4.50. 4.16  4.30
Cleveland.... 100,271,671 61,756,711 28 128,827 10,386,133 373,389  235,873| 100,728 36, 788 4.38 4.50, 4.22 4.17
Richmond. . o0 75,314, 166| 72,914,743| 1,058,523 1,340,9001 285,182 278,674 3,875 2,633  4.46] 4.50] 4.31] 2.31
Atlanta...... ..| 87,378,090 79,240,793 7,811,005 275,379 343,112 312,619; 29,293 999 4.48 4.50 4.28 4.14
Chicago. 156,986, 853|108, 887, 508| 40,367,232 7,732,113 581,165 416,088 143,603 21,474 4.36 4.50 4.19) 3.27
St. Louis 74,176,958| 72,303, 813 11,968 1,861,177; 283,675 276,288, 43 7,344 4. 50, 4.50 4.23 4.64
Minneapois. . 41,748,624| 29,000, 547 47,337| 12,610,740 157,214/ 111,191 168 45, 855 4.43 4.50 4. 18] 4.28
Kansas City . ..l 65,422,684| 52,887,094| 2,015,698| 10,253,892 249,437 202,165 7,186 39, 069 4.49 4. 50 4. 20] 4.49
Dallas......... T 59,334,400| 24,342,078| 27,840,9903! 7,151,338 216,922  93,003| 99,287  24,542| 4.30] 4.50) 4.20| 4.04
San Francisco.......... 97,091,956 75,824,920 11,991, 443] 9,275,593| 366,674 289,815 42,826] 34,033  4.45] 4.50] 4.21] 4.32
Total: Oct., 1923...... 1,150, 852, 8201875, 417, 7261183, 670, 853 01,447,328| 4,337,936/ 3,355,658 653,745/ 327,315  4.44| 450  4.19]  4.21
ept., 1923.. . ..|1,123, 534, 551|847, 947, 092(173, 619, 259|101, 830,074/ 4,058, 254| 3, 129,433| 597,280| 341,034 4.41 4.50 4.19 4.07
Oct., 1922 ..11,184,700,4791484, 443, 599251, 618, 886(448, 615, 722| 3,902,715| 1,794,655 692,798| 1,415,176 3.88 4.36 3.24 3.71
Sept., 1922 ...|1,113, 342, 904/416, 612, 1071209, 792, 025486, 920, 439| 3,511,891] 1,514,089 535,565 1,462,166]  3.84| 4.42| 3.11]  3.65
B tl el el b ’ t E

. Nore.—The figures in the first, fitth, and ninth columns include average daily holdings of municipal warrants, earnings, and annual rate of
(Zag(r)lmgs thereon, as follows: Atlanta, $50,913, $201, and 4.50 per cent; Kansas City, $266,000, $1,017, and 4.50 per cent. Total, $316,913, $1,218, and
.50 per cent.

HOLDINGS OF DISCOUNTED BILLS, BY CLASSES.
[End of October figures. In thousands of dollars.|

Member banks’
. Oclgz;s’ coﬁglte(:;l oo "y Bankers’ acceptances. Trade acceptances.
paperd — . c Aeri
secure om- gri- . . R
Secured e Live- Foreign. Foreign.
Federal reserve bank. Total, | PY by metcial | cul- | "0 €
Gov- Gov- paper | tural paper -
ern-t om. Ov?il:er- n.e.S. | paper. . l Do- Do-
olll)lﬁga- ment Se. Im- | Ex- mestic.| .. | Ex- mestic.
tions. (;l.)hga- { cured. ports. | ports. ports. : ports.
fons. ! 1 :
: _— {
‘ |
Zg
45
Philadelphia 71
Cleveland............. 1,144
Richmond............ 1,016
Atlanta............... 960
Chicago. .. 547
St. Louis.. ............ 939
Minneapolis........... 237
Kansas City........... 108
Dallas................. 1| 3138 10
San Francisco. 121 | 20,080 5,431 | 28,280 ; 7,801 950
Total: Oct.31,1923........ 883,800 | 4,982 | 420,668 | 6,977 | 359,434 | 63,421 | 21, : 6, 508
Sept. 29, 1923... .. 883,553 | 4,900 | 396,286 | 7,532 | 371,200 | 71,657 | 26,077 {.... ..l i 34 |, 5,867
Oct. 31,1922........ 576,435 | 3,265 | 265,777 | 10,266 | 188,777 | 74,804 | 28,533 177 Fooas 297 4,364
Sept. 30,1922....... 463,606 | 2,553 | 160,227 | 12,499 | 164,408 | 86,823 | 33,457 {............ 33 3,696
g 'y b £l t4 i £

1t Includes $3,000 dollar exchange.



DECEMBER, 1923,

FEDERAL RESERVE BULLETIN.

1311

HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS.
{End of October figures, In thousands of dollars.}

|
Member bank. Nonmem- Branches
ber banks Private and
Federal reserve bank, Total, N i‘nd bank- | e afg?ncl‘es
on- ng corpo- . of foreign
National. national. rations, banks,
Boston... 14,151 8,838 2,965 1,448 250
New York.. 1,632 15,260
Philadelphi 16,962 7,510
Clevelan 28,716 5,340
1,766 250
7,404 1,501
............ 37,087 12,735
..................... 29 29
..................... 51 14
...... 1,527 717 532 |
32,118 9,016 10,315 |
12,450 4,071 3,759
Total: Oct, 31,1923, ..o oeieit i iiiiiiiictceeeenanncanennaen 203, 893 65,371 69,618
Sept. 29, 1923 .. 173,021 53,169 56,892
Oct. 31,1922, .. 257,186 96,182 94,238
Sept. 30, 1922 242,017 100,672 82,867
Purchased in open market:
SePb. 80, 1922 1 nereenmineanearaeanananann e ra—n——ans -3 FUOOU OO A U

HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES.
[End of October figures. In thousands of doilars.]

All classes. Bankers’ acceptances. Trade acceptances.
. Dis- Foreign. \ Foreign.
Federal reserve bank. Pur- cOlllI]Sted | Doliar o
chased for Do- Do-
Total. | i open | mem. | Total. Im- | Ex. |mestic. ch?m}f.ge. Total. Im- | Ex. |mestic.
market. b;,):lr(s. ports. | ports. ports. | ports.
73| 14,151 | 4,797 | 2,459
496 | 51,632 | 18,478 | 20,456
71| 16,962
1,144 | 28,716
1,016 1,766
9%0 | 7,
547 | 37,087
939
237 51
108 1 1,527
10| 32,118
%62 | 12,450
Total: Oct. 31,1923..... covenneaen 211,261 [ieuieieniliinnannnn 203,893
Sept. 29, 1923.............. 179,159 foeeuenerlinennnnnn 173,021
Oct. 31,1922 .vennnenenn 263,178 |.cooii]eeeenns 257,186
Sept. 30, 1922.............. 248,104 [cevveinetnenennnn 242,917
Purchased in open market:
Oct. 31,1923 . cennneiiinneiinieceenna]onacanans 204,608 |......... 203,870 | 80,913 | 63,608
Sept. 29, 1923 . . ccennerieairiieie e e 173,258 [..veennns 172,987 | 85,196 | 43,087
— e
Oct. 81,1022, cenemimiiiiciieraeoanaanen. 258,165 1...oceuen 256, 834 181,005
Sept. 30,1922, . enereeieeiieaa e 244,375 |.vvvennnn 242,884 189,688
Discounted for member banks:
Qct. 31,1923, ......... D MR MO ees-l 6,563 23
Sept. 20,1923 . cuvnennreeienmincnens|onianannn ceveceees| 5,901 34
Oct. 31,1822, ..cnneinnininncnnnnnnes 5,013 352
Sept. 30,1922.......0 00000 ORI 729 33
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CONDITION OF FEDERAL RESERVE BANKS.

CASH RESERVES, FEDERAL RESERVE NOTE CIR%%I:&')I‘;%E. ﬁl;;) RESERVE PERCENTAGES FOR NOVEMBER AND

[Daily averages. Amounts in thousands of dollars.]

Total cash reserves. Total deposits. F e(}gg}&eﬁ&r&gﬁotes Reserve percentages.
Federal reserve bank.
November.| October. |November.| October. |November.| October. |November.| October.

BoOStON.. . ecerecerienciccncnacnans ceraenecsan 274,811 303,416 131, 698 131,417 223,043 229,123 7.5 8.2
New York...... temeteaseeeeenesecnceaneeannen 958, 289 978,983 711,764 703, 598 444 812 467,466 82.9 83.6
Philadelphia.. .cccceveannee. P PR 263,209 258,201 117,643 116,959 218, 886 215 271 78.2 7.7
Cleveland......ccoaeeeeass veeracans consasennn 317,690 325,032 160,677 162, 213 243,001 244, 009 8.7 80.0
Richmond.. 109, 670 92,400 65,457 64,317 102, 007 96, 675 65.5 57.4
ALIANER. cer e o oeeiernanennaanannns 102,955 98, 839 56,303 54,417 142, 460 134,333 51.8 52.4
Chicago... 553, 509 551,750 277,274 275,414 406, 087 413,615 81.0 80.1
St. Louis... . 85,264 77,427 69, 830 69,094 ;76,382 75,441 58.3 .6
Minneapolis...ceceerreennccesacncscnnocencnns 86,387 73,840 50, 203 49,093 . 60,916 59,330 7.7 68.1
Kansas City.eee cveeraecoracncicanccaosencnes 82,477 82,401 79,084 80, 113 63,835 62, 853 57.7 57.6
Dallas............ ceresncnan PR ersensennn 62,664 65,297 61, 800 58,214 i 57,565 58, 859 52.5 55.8
San Francisco.. . .. eeeccasiectnncnssenncseans 302,795 286, 699 157,229 154, 463 217 783 219 413 80.7 . 76.7
Total: 1923...... e teeresnreriaaseaanns 3,199,810 | 3,104,285 & 1,938,964 | 1,919,312 | 2,256,777 | 2,276,388 76.3 76.1
1922, ceeenne... PO veanen 3,208,752 | 3,211,313 1 890 022 1,876, 362 2 324,865 | 2,309,013 76.1 76.7
1021, ¢ eeeiieiciaciiaecnecnaean 2,964,419 | 2,905,727 1 732 504 | 1,728,029 2 402 442 | 2,456,121 n7 69.4
1920, ¢ eeeercaiaciiicie e, 2,182,795 | 2,162,178 1, 830, ol | 1, 867, 589 3, 327, 632 1 3,336,768 143.7 143,1
1919, i iiiiiiiiiciieiaaaes 2,185,149 2 207 386 | 2,013,944 1 980,676 | 2,812,247 2 738 394 146,8 148.5

1 Caleulated on basis of net deposits and Federal reserve notes in circulation.
RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, OCTOBER 31 TO NOVEMBER 21, 1923.
RESOURCES.

{In thousands of dollars.]

New Phila- Cleve- | Rich-
Total. | Boston.| york, |delphia.. Jand. | mond.

San

: St. Minne- | Kansas
Atlanta. |Chicago. | 1 i apolis. | City. Dallas. (I;‘il;g-

Gold and gold cer-
tificates:

Oct. 31.......... 354,739 || 21,405 | 164,238 | 38,083 | 13,685 | 12,551 5,985 | 49,196 4]

Nov, 7.. .| 373,643 21,468 | 184,173 | 38,824 | 13,459 12,853 6,138 | 47,671 i

4

Nov, 14. 388,047 || 21,419 | 196,582 | 39,344 | 13,221 | 13,295 6,140 | 48,503

Nov. 21.-...o...- 376,216 | 21,307 | 188,266 | 390,788 | 13,693 @ 7,534 | 6,263 | 49,499
Gold settlement i

fund—F. R. Board:

Oct.31. . n.n.....| 609,186 | 58,848 | 153,323 | 39,667 | 86,018 | 31,372 | 14,682 | 64,484 | 28,063 | 30,451 | 33,486 | 15,642 | 51,350
45,347 | 109,313 | 42,987 | 84,344 | 32,475 | 17,776 | 90,178 | 27,784 | 33,216 | 35,116 | 12,352 | 42,628

14,714 X 42,848 | 80,087 | 32,143 | 20,393 | 111,912 { 30,297 | 20,203 | 36,777 | 16,647 | 56,579

| 60,551 | 134,048 | 36,679 | 77,393 | 20,348 | 12,583 | 96,823 | 30,584 | 25,165 | 40,883 | 14,907 | 41,777

Gold w1th ‘FUORC

agents:
gch; 3l..........|2,085,682 || 206,094 | 634,350 | 166,320 | 208,103 | 48,293 { 65,663 | 400,933 | 35,335 | 38,836 | 34,631 | 28,538 | 218,496
Nov, 7. ,107,970 202,350 | 634,223 | 171,600 | 206,834 | 57,020 | 67,470 | 400,800 | 34,765 | 43,351 34,086 28,872 | 226,599

Nov. 14 . 8
Nov. 21.......... 12,008,784 || 167,995 | 634,053 | 167,045 213 112 | 64,877 | 70,600 | 400,580 | 35,120 | 46,419 32 774 | 27,923 | 238,286
(‘z‘.tf)lllf’l1 i redemption

1,284 | 3,870 | 4,738 | 4,205| 3,827 2,328 | 4,080 2,315| 4,368
30345 | 4,099 | 5,28 | 2,058 3.877| 2,460 | 5030 2,379 | 3,930
1,050 | 3,920 | 5068| 6,811] 4585 | 2661 | 5513] 2252 4337
2,437 | 3,988 | 5481 | 5521] 4331 | 2,625 5, 1,888 | 3,045

310,080 | 96,005 | 91,068 | 518,818 | 72,004 | 80,307 | 75,990 11 685

58,

307,982 | 106,447 | 96,670 | 541,607 | 70,914 | 87,774 | 77,239 | 55,251

- 312,470 | 105,413 | 103,731 | 567,916 | 74,996 | 87,538 | 78,563 | 50,039 | 306,043
Nov. 21 13,135, 456 964,036 06,635 105,747 | 94,927 | 552,423 | 74,738 ; 83,027 82065 56,

Reserves other than

gold:

Oct.81..........| 80,067 0,82 18,158 | 5340| 4,205 3,373 | 5,281 9,441 | 10,555 | 1,409 3,235| 6,622 2,517
72,325 || 5,969 | 14,853 | 5,245| 4,561 | 3,1001{ 5,988 | 9,061 [ 10,429 927 | 3,452 6,570 | 2,160
75,370 | 6,400 | 17,059 | 6,627 4,553 | 3,592 | 5,935| 8,435 9,775 786 | 3,470 | 6,674 | 2,064
77,425 || 6,001 | 17,202 | 7,570 5,032: 3,801 | 6,805 | 8,309 | 8953 | 1,303 | 4,009 | 6,302| 1,958

.18,191,145 || 300,885 | 977,501 | 257,973 | 814,375 | 99,468 | 96,349 | 528,259 | 3,450 | 81,716 | 79,225 | 64,733 | 208,202
3,195,241 || 201,403 | 948,503 | 270,862 | 312,543 | 109548 | 102,658 | 550,668 | 81,343 | 88,701 | 80,691 | 61,830 |-296,491
230200,370 || 275,194 | 930,354 | 262,829 | 317,032 | 100,005 | 109,666 | 576,351 | 84,771 | 88,324 | 82,033 | 65,713 | 308,107
30212, 881 || 264,499 | 981,238 | 259,906 | 311,667 | 100,638 | 101,822 | 560,732 | 83,601 | 84,330 | 86,074 | 62,822 | 306,462

39,152 | 3,637 | 8,570 650 2,063 1,506 | 3,716 | 7,169] 2,110 390 | 2,046 | 1,503 | 3,808
68,172 || 15921 | 7,067 | 2,506 | 2,694 1,454 | 7,286 6,927 | 7,961| 1,504 4,113| 2.545( 7,204
72,860 || 14,747 | 10,652 | 2,437 | 5378 1,620 | 8,185 6,601 | 7,430 | 1,575 3,694 2,857 | 7,684
Nov.2l..lllll0L 7ussill 155971 9,798 2,513 4,305 1,764 | 7,451 6.545! 7,804 1,720 3,745| 2,835! 7,801
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, OCTOBER 31 TO NOVEMBER 21,

1923--Continued.
RESOURCES-—Continued.
(In thousands of dollars.]
. San
New Phila- | Cleve- | Rich- : St. Minne- ; Kansas
Total. || Boston.| oy, |delphia.| land. | mond. /Atlants. Chicago., poyie | apolis, | ~City., | Dallas: g‘;ﬁ:
Bills discounted:
Secured by U. 8.
Government
obligations—

OCt.31.......| 425,650 | 18,249 | 149,580 | 40,2741 34,191 | 26,935 | 19,042 | 62,515 | 23,075 | 3,637 | 24,812 3,139 | 20,201
Nov.7.......| 877,705 || 18,771 | 119,262 | 35,016 | 35,939 | 22,458 | 10,560 | 52,891 | 21,579 | 3,613 | 23,400 | 3,380 | 21,827
373,536 || 19,286 | 117,086 | 30,149 | 42,574 | 24,857 | 22,520 | 39,033 | 20,034 | 5,603 | 21,508 | 3,227 | 16,854

...... 341,635 19 468 | 86,575 | 37,741 | 34,414 | 24,401 | 23,351 | 46,663 20 9781 5,944 22,308 3,032| 16,760
Other tbiéls dis-
counted—

458,150 || 22,232 | 52,223 | 21,546 | 29,049 | 44,499 | 65,417 | 56,012 | 49,426 | 23,212 | 32,181 | 18,166 | 44,187
439,747 || 16,850 | 55,168 | 17,670 | 31,580 | 39,012 | 62,086 | 52,491 | 48,769 | 20,140 | 34,939 | 16,446 | 43,678
47,576 | 30361 | 44300 I76le | 27,904 | 36,639 | 55,255 | 43,512 S2810| IS 7aZ| 30,705 | 13,047 | 39,725

)
404,553 || 31,318 | 39,070 | 13,506 | 26,127 | 34,122 | 59,365 | 46,039 | 49,046 | 18,827 | 37,445 | 12,643 | 37,045
204,608 1| 14,151 52,437 | 16,962| 28,716 | 1,766 | 7,404 | 37,087 29 51 1,527 | 32,118} 12,450
248,028 26,185 78,407 | 19,838 | 28,138 1,876 8,562 | 36,957 173 51 1,267 | 33,278 | 13,296
.| 288,450 30,232 78,420 | 26,081 | 29,443 2,362 9,752 | 39,453 29 50 7371 37,6151 14,276
ov. 284, 554 30,675 84,420 | 27,221 | 28,930 2,323 | 10,407 | 41,871 22 51 710 | 40,886 | 17,038
U. 8. bonds and
notes: '
Oct. 31. ......... 77,574 || 4,036 5,244 | 17,367 | 9,953 | 1,341 238 | 8,030 |......... 7,503 | 8,3881 6,280| 9,185
Nov. 7.. 75,440 | 3,605 589 | 17,367 9,953 | 1,341 237 | 7,670 |......... 7,365 | 6,588 | 6,280 | 9,185
Nov. 14 78,657 || 4,347 7,505 | 17,367 | 9,953 | 1,341 204 | 8,498 leeer..... 7,300 | 6,588 | 6,279 | 9,185
Nov. 21 68,332 |1 4,068 3,349 12367 | 9,953 1,341 250 | 7,127 |......... 7,865 | 6,548 | 6,279 | 9,185
U. 8. cemﬁca.tes of i
indebtedness: I i
;
663 ||

50,277 | 265,149
,156, 65,420 | 265,486
17150190 || 84,200 | 257,436 | 100,251 ,
1,104,156 | 85,597 | 216,164 | 90,873 | 100,234 | 62,187 | 93,426 | 142,832 | 70,046 | 32,687 | 67,242 | 62,840 | 80,028

55,043 || 4,434, 13,770 744 9,754 26170 2,015| 8715| 1,220 1,842) 4,970 | 1,951| 3,011

55954 || 4,434 | 13,771 744 | 9,754 | 2,617 | 2,918 8715| 1,220 1,842 4,960 | 1,951 3,019

56,162 || 4,434 | 13,806 744 97971 2,617| 2,922 | 8&715| 1,268| 1,010| 4,970 | 1,951 | 3,028

56,559 || 4,434 | 14,152 745 9,816 | 2,617 | 2,924 8715| 1,260 1,035 4,970 | 1,953| 3,029
Five per cent re-
demption fund
against F. R, bank

notes:

Oct. 31.......... b2 3 | A, P PR SR O o P, [P P PR RN PRI PO, 28 |eecesoan

7... 28 28 |iceacans

28 28 lieeuen .-

28 L [ e ceeeene b2 3 .e

611,271 | 57,117 | 125,224 | 52,812 | 55,011 | 61,098 | 26,319 | 77,951 | 35,228 | 15,571 | 35,318 | 29,066 | 40,556
588,520 || 51,038 | 108,189 | 50,296 | 52,301 | 62,707 | 27,598 | 75,722 | 36,442 | 16,404 | 36,562 | 28,826 | 41,535
787,890 | 68,219 | 178,131 | 76,879 | 74,89 | 75,088 | 25,933 | 88,585 | 44,358 | 19,491 | 45,634 | 37,582 | 53,103
680,640 || 61,720 | 138,700 | 59,287 | 67,130 | 65,403 | 20,443 | 85,892 | 37,816 | 17,260 | 30,972 | 31,064 | 46,044

13,076 112 986 318 326 474 647 491 31 2,562 671 2,857 3,601
14 019 150 1,176 342 342 551 937 466 45 2,615 682 3,093 3,620
13 945 159 1,204 346 369 599 663 494 43 2,540 781 3,121 3,626
13, 828 168 1,077 257 394 510 669 475 49 2,581 822 3,225 3,601

Oct.31...........5,091,267 434,462 (1,391,200 | 408,604 | 484,947 { 239,794 | 222,103 | 787,868 | 194,578 | 136,484 | 190,510 | 165,341 | 435,286

Nov. 7. (|5,078,023 || 429,266 (1,345,002 | 414,679 | 483,862 | 242,464 | 231,901 | 793,725 | 197,532 | 142,708 | 193,692 | 163,157 | 439, 045
Nov. 14 .|5,290,472 || 447,043 |1,391,583 | 443,486 | 518,215 | 254,128 | 235,152 | 812,562 | 211,643 | 145,630 203 122 ]72 320 | 455,588
Nov. 2L........ ..15,139,973 432 024 (1,361,129 | 413,581 | 493,546 | 242,119 | 235,729 805,191 | 200,675 | 140,522 202,825 | 165,667 | 446, 965
LIABILITIES.
| © | |
Capltal pald in:
......... 109,726 i| 7,885 29,302 | 9,880 | 12,242 | 5,757 | 4,435 | 15,197 4,995| 3,520 4,528| 4,195 7,790
Nov. 7... ........ 109,835 7,800 29,350} 9,880 12,242 | 5,757 4, 435 | 15,201 4,997 | 3,502 4,526 | 4,195 7,860
Nov. l4.......... 110,023 7,800 | 29,438 | 9,870 | 12,348 5, 755 | 4,435 15,193 5,003 | 3,500\ 4,528 | 4,105 7,859
I\lIov. /3 D 110,103 7,890 | 29,409 | 9,931 | 12,348, 5,755 4, 434 | 15,224 | 5,007 | 3,498 | 4,548 4,196 7,863
Surplus:
lz)c1:.3l ........... 218,369 || 16,312 59,800 | 18,749 | 23,495 | 11,288 | 8,942 | 30,398 | 9,665 | 7,473| 9,488 | 7,406 | 15,263
NOV. Teeenennn. o 2180369 | 16,312 | 59,800 | 18,740 | 23,495 | 11,288 | 8,942 | 30,398 | 9,665 | 7,473 | 9,488 | 7,496 | 15,263
Nov.14....000070| 2180369 || 16,312 | 59,800 | 18,749 | 23,495 | 11,288 | 8,942 | 30,398 | 9,665 | 7,473 9,488 | 7,496 | 15,263

Nov.21......0" | 2180369 || 16,312 | 59,800 | 18,749 | 23,495 | 11,288 | 8,942 | 30,398 | 9,665 | 7,473 | 9,488 | 7,496 | 15,263
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, OCTOBER 31 TO NOVEMBER 21,

1923—Continued.

LIABILITIES—Continued.

[In thousands of dollars.}
New | Phila- | Cleve- | Rich- i St. | Minne- | Kansas San
Total. || Boston.| vorle |delphia.| land. | mond. |Atlanta.|(Chicago.| youie | anglis, | City. | Dallas. mg'
Deposits:
Government—
oct.3l...... 40,334 || 1,598 | 11,188 | 1,945 | 2,300 | 2,503 | 2,808 | 1,267 4,476 ,207 | 2,816 | 3,406 | 2,645
Nov. 7....... 18,485 642 2,326 3,830 1,035 ’699 1,363 567 1,315 1,274 1,300 1,806 1,328
Nov. 14...... 4011 || 4,323 | 13600| 1,905| 3,739 | 3,342 3,244 | 2,733 | 1,913{ 1,815| 2387 | 2,838 3,077
Nov. 2L...... 26,072 | 2,128 | '3,820| 1689 | 1,718 1,536 | 1,832 | 3,383 | 2,469 | 1,173| 1,011 | 1,834 2,570
Member bank—
reserve ac
count—
Oct. 31.eu.n. 1,895,265 || 133,408 | 718,144 | 115,641 | 155,047 | 62,081 | 53,375 | 264,272 | 64,100 | 46,755 | 73,767 | 59,147 | 148,588
NOV. T.......[1,864, 131,139 | 673,563 | 115,322 | 156,485 | 63,780 | 52,205 | 270,186 | 66,814 | 51,885 | 75,387 | 58,515 | 149,437
Nov. 14..... 11,013,355 || 131,550 | 695,828 | 116,263 | 163,748 | 63,205 | 53,007 | 283,080 | 68,338 | 49,930 | 73,433 | 58,973 | 154,081
Nov. 21......1,891,027 124 429 | 699,803 116 246 | 157,339 | 61,489 | 53,520 | 277,146 y 48,611 | 77,921 ; 358, 151,013
Other deposns—
23,061 190 13,235 296 1,138 151 142 1,217 546 402 575 262 4,907
208 6,337 453 1,143 134 123 963 508 414 722 413 4 672
184 14,216 831 1,126 154 132 1,011 404 412 756 405 4 534
186 14,277 388 1,121 163 192 1,229 419 456 739 388 4 8§22
135,280 | 742,507 | 117,882 | 159,475 | 64,685 | 56,410 | 266,756 | 69,122 | 50,364 | 77,158 | 62,815 | 156,140
131,980 | 602,226 | 119,605 | 158,663 | 64,613 | 53,781 | 272,716 | 68,637 | 53,573 | 77, ,734 | 155, 437
136,057 | 723,644 | 118,999 168 613 | 66,701 | 57,303 | 287,724 | 70,6565 | 52,166 | 76,576 | 62,211 161 692
126,743 | 717,909 | 118,323 | 160,178 | 63,188 | 55,544 | 281,758 | 68,168 | 50,240 | 80571 | 60,452 | 158,405
circulation:
Oct. 31... 219,718 . 449,883 | 212,441 | 238,830 | 99,518 ; 132,760 | 406,302 | 73,671 | 59,126 | 61,436 | 57,788 213,392
Nov. 7. 225,200 | 455559 | 216,905 | 241,502 | 101,149 | 142,620 | 407,700 | 75,528 | 60,889 | 62,591 | 58,161 | 217,572
222,190 | 443,898 | 221,153 | 246,188 | 101,824 | 144,178 | 404,136 | 76,844 | 61,253 | 65,138 | 57,450 | 218,796
220 369 | 433,315 212 679 | 236,817 100 907 | 143,669 401 019 | 74,808 | 61,124 | 63,957 | 56,810 216 700

liability:
Oct

MEMORANDA,

Ratioof total reserves
to deposit and F.
R. note liabilities
combined—per

Contingent liability
on bills purchased
for foreign corre-
spondents:

Oct. 31

555,914
550 606
691 589
621 692
23,210
23 757
24 505
24 754

5,091, 267

5, 139 973

87.3

4749
4,802
4,909

1,391,200
1 345 092
l 391 583
1 361 129

78.1
80,5
77.3
78.5

3,675
3,792
3,002
2,236

78.9

242 119

222,103
231 901
235 152
235 729

787,868
793 725
812 562
805 191

5,940

3 614

BETE
cvoa

otk
geag
b3

80.7
79.5
81,0
81.7

3,034
3,131

553
1,846
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12
FEDERAL RESERVE BANKS COMBINED.

[In thousands of dollars.]

From 91
Within 15 | 16 to 30 31to 60 61 to 90 Over 6
Total. days. days. days. days. ?ggtt}?s? months.
Bills discounted
0Oct 883,800 | 504,520 | 74,667 | 121,853 | 75,104 17,124 523
817,452 539,629 77,064 118 469 63, 135 18,503 652
791,112 520, 155 84,621 110 911 54,847 19, 860 718
746,188 489,878 73,420 108, 193 50 977 22,889 831
204,698 64,180 | 30,101 53,832 | 52,217
248,028 90,763 38,667 54 936 57,701
268, 450 81,356 | 43,170 | 61,380 69,118
284,554 90, 994 41,031 80 488 64 186
14,263 6,274 ... ..o... 4,214 25
14,852 6,800 |--0o1lII 4348 1
11663 9,289 [L1I1llll 1 313 1
5,031 2818 0T N S N N
317 oeeienanannn 266 10 31 10
317 266 |.ecieieannnn 10 31 10
317 266 |...cvnn... 10 31 10
L) U | OO 10 31 10 evenncun...

FEDERAL RESERVE NOTES.

FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, OCTOBER 31 TO NOVEMBER 21, 1923.
[In thousands of dollars.)

Total. | Boston.! New | Phila- | Cleve- | Rich- | At- Chi- St. | Minne- | Ransas | pono San

York. |delphia.| land. | mond. | lanta. | cago. | Louis. | apolis. | City. . CFiI;%I(}-

Net amount of F. R.
notes received
from Comptroller
of the Currency:

ct. 31... 3,590,810 |} 328,181 [1,028,974 | 275,027 | 296,406 | 137,472 | 227.082 | 587,643 | 114,639 | 73,507 | 109,248 | 87,432 | 325,199
Nov.7.. 3, 576, 956 |1 324,437 11,028,479 | 276,308 | 295,247 | 137,198 | 225,880 | 582,456 | 114,470 { 73,022 108 702 | 86,766 | 323,982
Nov. 14. . 3, 595,957 || 319,603 (1,026,560 | 279,021 | 311,593 | 139,603 | 228,550 | 584,672 114 418 | 73,559 107 966 | 86,337 | 323,985

ov.2leee.oua.ns 3 614, 813 || 326,682 1,022,388 | 279,052 | 319,924 | 143,716 | 229,019 | 583,480 116 485 | 75,210 108 791 | 85,816 | 324,250

F.R. notes on hand: !
Oct.31.......... 870,224 83,750 ' 313,260 | 46,000 ' 29,420 | 27,530 ' 75,342 | 132,200 @ 24,390 { 11,055 36,063 | 25,414 ' 65,800
. 80,850 | 313,260 | 47,800 | 31,120 | 24,570 | 69,507 | 124,200 | 24,300 | 8,970 | 37,063 | 24,034 | 65,800

77,4506 | 313,260 | 43,000 | 43,680 | 27,510 ; 73,727 | 129,640 | 24,390 9,320 | 32,753 | 24,759 | 65,800
89,060 | 313,260 | 43,600 ) 52,120 | 30,840 i 73,977 | 134,240 | 24,390 | 11,285 | 32,753 | 25,004 | 62,700
F. R. notes out-
standing:
Oct.31..........[2,720,586 || 244,431 | 715,714 | 229,027 | 266,986 | 109,942 | 151,740 | 455,443 | 90,249 | 62,452 | 73,185 [ 62,018 | 259,399
Nov.7.. 2,725,392 243, 687 | 715,219 | 228, 508 264 127 | 112,628 | 156,352 | 458,256 | 90,080 | 64,052 | 71,639 i 62,732 | 258 182
Nov. 4. .2,730,668 || 242,153 | 713,300 | 236,021 267 913 | 112,183 | 154,823 | 455,032 | 90,028 | 64,239 | 75,213 | 61,578 | 258,185
Nov. 21... . 2 721,504 237 632 | 709,128 | 235,452 267 804 | 112,876 | 155,042 | 449,240 | 92,005 | 63,925 | 76,038 | 60,722 | 261,550
Collateral socurity
for ¥, R notes out-
standi.

(;old cmd gold
certificates—
320,534 || 35,300 | 235,531 | 7,000 7,301 f.oe.....
320,534 35,300 | 235,531 7,000 ;301 |oeeaias
320, 534 35,300 | 235,531 7,000 7,301 |oovanen
320,534 || 35,300 | 235,531 7,000 7,301 [coeene..
Gold redemp-
tion fund—
Oct. 31 116,669 || 17,704 | 27,819 | 11,931 | 14,413 | 2,498 | 5,263 2 2,255 | 2,784 | 3,211 3,647 15706
Nov.7.. 107,548 || 14,050 | 27,602 | 12,211 | 13,054 | 1,225 | 4,070 | 9,156 | 2,685 | 2,299 | 2,726 | 3,981 | 14,399
Nov. 14. 116,972 || 19,216 | 27,616 | 13,925 | 15341 | 3,260 | 7,730 | 9,046 | 2,434 | 1,756 | 3,780 | 3,552 | 12,307
Nov. 21 115,375 14,695 27,522 | 13,156 | 14,332 2,082 6,200 8,035 2,040 1,367 3,414 4,082 | 17,600
Gold fund—F
R. Board—
Oct. 31 1,648,479 1 153,000 | 371,000 | 147,380 | 185,000 | 45,795 | 58,000 | 391,645 ! 22,000 | 23,000 | 31,360 | 17,500 | 202,790
Nov.7.. 1,679,888 || 153,000 | 371,000 | 152,389 | 185,000 | 55,795 | 61,000 | 391,644 | 21,000 | 28,000 | 31,360 | 17,500 | 212,200
Nov. 14......[1,666,662 || 143,000 | 371,000 | 148,889 | 185,000 | 52,795 | 62,000 | 391,644 | 22,000 | 32,000 | 29,360 | 17,500 | 211,474
Nov.21 1,662,875 || 118,000 ; 371,000 ! 146,880 | 190,000 | 62,795 | 62,000 | 391,645 22 000 | 32,000 | 29,360 | 16,500 | 220,686
Eligible paper—
Amount re-
quired—
Oct. 31. .| 634,904 || 38,337 81,364 | 62,707 | 58, 703 | 61,649 | 86,077 | 54,510 | 54,914 23,616 | 38,564 | 33,480 | 40,903

6221720 69:637 75:075 68,407 54 692 | 47,909 | 84,442 4Q 660 56,975 32 799 | 23,264

412,672 || 16,295 | 149,156 | 5,608 | 31,555 | 9,958 | 5,606 | 100,972 | 17,562 | 1,886 | 10,837 | 18,080 | 35,158
394,038 || 20,578 | 140,213 | 1,101 | 36,053 | 7,270 995 | 84,735 | 15,165 | 1,266 | 21,008 | 18,228 | 46,528
384,846 | 35242 | 135002 | 2,018 | 40,345 | 4,348 | 4,606 | 67,373 | 19,214 | 4,929 | 16,220 ; 10,780 | 35,760
Nov.21..| 366,904 || 11,824 | 108,986 | 3,553 | 32,227 | 11,437 | 8,477 | 85,686 | 13,045 | 5,207 | 16760 | 22,305 | 47,088
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM
OCTOBER 24 TO NOVEMBER 14, 1923,

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT.

[In thousands of dollars.]

New
Total. | Boston. York,
Number of reporting banks:
Oct. 24, ... c..... . 771 43 113
769 43 113
767 43 113
767 43 113
Secured by U. 8. Gov- :
ernment obligations— ;
230,104 || 12,600 | 74,150
232,936 13,268 | 78,039
229,417 12,826 | 78,798
240, 581 12,886 | 90,520
3,673,509 il 228,865 {1,499,930
3,706,245 2.30, 196 1,515,910
...[3,698,857 | 229,571 1,492,532
3,687,325 || 227,556 [1,507,358
8, 016, 597 || 637, 668 2,575,650
S, 004,253 || 639,171 2,569,253 |2
7,992,709 || 641,774 |2,549,964 |:
S, 001, 863 || 645, 686 (2,556,562
11,920,207 || 879,133 (4,149,739
11,943,434 || 882,635 1,163,202
11,920,983 || 884,171 [4,121,294
11,929,769 || 886,128 (4,154,440
276,487 || 12,501 | 49,653
274,706 || 12,591 | 48,273
275, 387 12,616 | 48,383
275,642 || 12,641 | 48 483
1,040,102 || 78,174 | 468,557
1,040,806 || 78,241 | 471,834
1,041,611 || 78,401 | 472,502
1,029,370 || 78,810 | 463, 584
84,934 4,828 | 26,105
82,474 4,625 1 26,134
83, 158 5,100 [ 26,033
82,001 4,801 | 26,022
877,377 || 33,838 | 476,201
863,735 34,164 473 292
856,630 30,734 471 089
856,666 {| 28,716 | 479,622
80, 082 2,562 | 14,989
78,117 2,957 | 15,708
73,070 2,923 1 16,047
75,736 || 3,962 | 16,884
Other bonds, stocks, and
securities:
Oct, 24 2,154,194 || 173,039 | 734,477
Oct. 31....... 2,190, 425 175 344 | 764,052
Nov.7 2,167, 545 175 419 | 742, 565
Nov. 14 2,170,153 {| 176,151 | 742, 820
Total loans and discounts
and investments:
16,433,473 ||1,184,165 {5,919,721
16,473,697 ||12190,557 (5,962,495
16,418,364 111,189 ’364 5,901,893
16 419, ,337 f|1 191 209 5,931,855
1,351,105 || 86,545 | 599,089
1,388,387 || 89,347 | 646,989
1,358,176 || 88,443 | 600,674
1,404,820 || 87,414 624 102
289,815 | 19,805 | 80,374
283,104 (| 20,009 19 375
304,861 || 20,430 90 741
299, 592 ),

Phila-

delphia.

55

55
55

18,619
18,123
17,656
17,777

265, 444
264, 167
269, 683
256, 053

354, 990

353 721

639, 053
631, 509
640,636
627, 551

10,698
10, 698
10,694

10,694 |

43,872
44,013
43,693
43,776

3,276
3,281
3,275
3,260

49,679
47,259

181 305
181 190

931, 508
923, 639
930, 187
916, 663

72,794
69, 868
69,221
70, 094

Cleve-
land.

27,848
20,727
27,690
27, 661

404,316
412,393
408, 821
402, 558

697,279
690, 996
695, 531
696, 101

1,129,443
1,131,116
1,132,042
1,126,320

47,991
47,991
47,971
47,982

119,423
118, 633
118, 502
116,416

294 241

1,664,039
1 609 799
1, 659 239
1,651 ,508

Rich-
mond.

10,071
8,341
8, 850
8,865

120,944
119,664
122,920
122,457

337, 764
339, 412
334, 328
336, 500

468,779
467,417
166, 098
467,912

29,628
29,103
29, 528
29, 648

26,846
26,959
26, 507
26,208

3,623
o, 174
2,840
3,064

15,418

15,150

At-
lanta.

Chicago.

9,461
10,408
832
7,309

66,322
65,179
65, 830
66, 064

357, 816
363, 093
367, 235
373,189

433, 599
438, 680
441,947
446, 562
14,475
14,475
14,474
14,474
14,326
14,366
14,290
14,318

1,670

32,233

32,458
10,113

10,701
11 320

583,678
588, 236
508, 334
591, 339

1,160,863

1,782,466
1,780,667
1)785,474
1,773,020

24,853
21,852
24, 870
24,769

94,688

117,019
115,594
112, 516
110, 640

17,710
17, 471
15,814
15, 664

334,731
337, 456
340, 398
342,347

196,986
193,451
197,208
212,747

56,935
55,227
57,939
57,027

St.
Louis,

36
35

35

12,295
12,707
12,756
12,829

140,860
142, 684
142,925
142, 411

315,653
315, 868
3 1316, 367
317,213
468, 838
71, 259
172, 048
172,453

15,204
15,194
15,192
15,193
23,738
23,152
23,433
22, 978

7,461

80, 163
623, 295
625 433

39,322

. San
Minne- [Kansas
apolis. | City. | Dallas. g@%’
28 76 52 65
28 7% 52 65
28 74 52 65
28 74 52 65
4,613 | 6,927 | 3,002 12,680
4,566 | 6,450 | 3,060 | 12,300
4,550 | 6,289 | 3,028 | 12,325
4,434 | 6,277 3,067 | 12162
58,748 | 81,680 | 58,751 | 183,962
39,155 | 82,406 | 62,888 | 183,067
38,870 | 80,606 | 63,816 | 181,899
39,003 | 81,204 | 65,287 | 185 045
201, 142 354, 440 1223, 473 | 799,820
205,653 1356, 058 (221,318 | 797, 039
210,181 350,307 (220,074 | 802, 238
209,495 [548) 157 (220,569 | 799,693
244, 503 443,056 |285,226 | 996, 462
219,354 {444,923 1297, 266 | 992, 406
253,601 1437, 292 (286,918 | 900, 462
252,032 (435,728 (288,023 | 007,800
9,167 | 11,425 | 20,4111 30,391
9,161 | 11,365 | 20,561 | 30,442
9,161 | 11,340 | 20,516 | 30,642
9,161 | 11,340 | 20,611 | 30,646
13,116 | 48,010 | 14,295 | 95, 057
12,037 | 47,712 | 13,204 | 05843
12,303 | 46,992 | 13,140 | 96,120
11,879 | 46,970 | 13,158 | 95,464
9551 5934 | 1,977 12,465
955 | 4,618 | 2,008 | 12,058
955 | 4920 2,117 | 12,072
9551 4213 2,527 | 12,015
27,831 | 19,360 | 15,854 | 40,356
27,881 | 18,773 | 13,183 39,031
27,639 | 17,991 | 12,686 | 37,399
27,630 | 17,761 | 12,987 | 36,707
3,228 | 3,764 | 4,137 | 9,057
2,432 | 3,724 | 4067| 9739
2,104 | 37081 3,092 | 9 567
2,100 | 3519 | 4,020 | 9 05
27,349 | 60,495 | 11,850 | 155,028
27,388 | 61,251 | 12,309 | 156,732
26,756 | 58,338 | 13,009 | 155,015
26,474 | 58,698 | 12,551 | 155,968
326,149 |592, 044 (353,750 (1,339,716
330, 108 592, 366 [352, 688 |1, 336, 251
332, 519 |580, 581 (352, 987 (1, 340, 277
331,141 |578, 229 1354, 736 |1, 537, 651
21,503 | 43,587 | 26,994 | 05,343
10,820 | 41,991 | 28,447 | 95,233
26,031 | 44,237 | 27,991 | 96,636
23,901 | 42,190 | 28,126 | 96,683
5,738 | 12,712 | 10,647 | 21,791
5,624 | 12451 | 10,215 | 21,741
6,028 | 12,423 | 10,560 | 21,688
6,140 | 13,187 1 10,273 | 22685
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM
OCTOBER 24 TO NOVEMBER 14, 1923—Continued.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT-—Continued.
[In thousands of dollars.]

. N San
New | Phila- | Cleve- | Rich- | At- : St. | Minne- | Kansas .
Total. | Boston. | York. |delphia. land. |mond. | lanta. Chicago. | 1 guis. | apolis, | City. Dallas. g;?:g
1 H
Net demand deposits: i
Oct 11,076,849 || 839, 505 14,665,289 (689,022 | 904,832 |333, 897 (260,510 [1,460,281 (325,992 197,147 410,571 1249,538 | 739,365
11,158,316 846 974 47’3‘% ,254 1681, 025 | 896,634 |333,182 |259, 039 |1,458,622 |328 896 |208,496 407,442 |251,102 | 753,650
11,129,600 836 006 4692 415 696, 555 | 886, 805 {342,298 1266, 176 |1,476,052 330, 8565 (212,420 400 351 252,139 | 737,528
11,276,218 832 793 4779 364 |685,179 | 893, 50 (347,187 (274,083 |1,498,474 333,472 (211,121 401 499 (256,160 | 763,380
4,033,199 || 269,667 907,900 :107,610 | 600,355 |151,994 |180,038 | 787,573 {191,600 | 83,004 1134 228 | 76,461 | 542,769
4,031,675 || 260,872 | 899,301 100,417 | 602,614 {151,969 |181,428 | 790,046 [192,478 | 82,685 134,150 | 76,833 | 540,873
4, 033, 525 270 588 ' 892 846 110,554 | 602,710 (152,223 |181,301 | 790, 911 192 207 | 83,234 133,487 | 77,434 ) 545,940
4 028 523 268 716 886 461 110,191 | 602,322 (151,871 |L81,983 | 794,533 ‘192, 391 | 82,886 [132,739 | 77,321 | 547,109
107,248 || 19,190 | 26,602 | 6,102 | 13,076 | 3,912 | 5,701 11,004 4,703 | 2,130 | 1,361 | 3,864 9,513
98,344 || 17,270 | 23,947 | 7,204 | 10,774 | 3597 | 5198 | 0,998 4230 | 1,507 | 1,223 | 3,787 8,560
96, 531 17,180 . 23,047 | 7,294 | 11,7271 3,427 | 5,128 9 955 ; 4,220 ' 1,597 ) 1,223 1 3,710 7,114
73,008 || 12,853 | 17,801 | 5423 | 8,757 | 2,566 | 3,817 | 7,369 3,145 1,185 905 | 2,813 6,374
Bllls payable and redis- !
counts with F. R. banks:
Secured by U. 8. Gov-
ernment obligations— .
ct. 5,000 | 90,005 | 17,504 . 23,405 | 18,037 | 14,281 | 42,550 i 13,928 | 5,665 | 21,790 | 2,879 | 17,278
Oct. 31 6,354 '~ 126,211 : 18,719 “ 21,127 | 17,343 | 12,589 46 079 \ 12 133 2,765 | 22,325 | 2,071 15,746
Nov. 7.. 8,382 | 07,051 | 14,269 ' 23,004 | 14,535 | 13,143 | 36,037 . 14,134 | 2,665 | 20,767 | 2,386 | 17,302
All l\ggv. 14 7,735 i 95,070 116,604 20,514 | 15499 | 16,136 | 24,889 : 9 239 1 4,765 | 18,560 | 2,249 12,089
other— ! i
Oct. %4, . .ceennn.. 287,209 10,846 | 43,371 , 15,642 : 21,050 | 25,282 | 36,393 | 31,130 | 36,250 | 10,211 | 19,212 | 6,330 | 31,483
Oct. 81.....cceueae. 288, 520 15,577 ¢+ 42,763 16,184 | 22,487 ' 26,200 | 38,961 | 30,086 | 35,101 | 9,771 | 18,561 | 6,546 26,193
NOVe Tereoeeannns 274,506 | 10,208 | 46,059 | 12,473 | 25 176 | 22,680 | 34,621 | 25,518 | 35,648 | 7,341 | 21,252 | 6,304 | 27,136
Nov. M4.....ivnnneen 251,006 ‘ 23,367 . 34,174 1 12,225 | 21,778 | 21,125 | 31,637 | 15,977 ‘ 41,758 | 5,881 | 22,594 ; 3,075 17 415
! | | i
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES
! !
259 20 67 42 81 10 6 49 13 6 15 | 8 15
259 | 20 67 42 | 8 10 6 49 13 6 15 8 15
258 | 20 67 42 | 8 10 6 49 13 6 14 8 15
258 ; 20 67 42 ‘ 8 10 6 49 13 6 14 8 15
, Er0ss: i
Secured by U.8. Govern- I !
ment obligations— li | .
t. 24 151,331 10,108 | 65,682 { 17,119 7,43 1,523 | 2,102 | 29,292 | 8,942 | 1,669 | 1,985 876 4,603
15:) 141 10,338 69 659 | 16,664 7,386 | 1,480 2 036 | 29,263 | 9,335 1 652 1 859 884 4,585
153 356 9,927 70 779 | 16,223 7,543 | 1,353 2 052 | 27,309 | 9,278 1 637 1 737 893 4,624
166 323 9,904 89 843 | 16,344 7,614 1 348 2 021 | 28,233 | 9,289 1 454 1 783 840 4,650
2,575,452 |1 170, 880 (1,320,420 233,265 | 158,387 | 19,128 | 11,606 | 435,876 | 95,661 | 15,404 | 19,608 | 11,192 84,025
2,601,674 172 478 1,334,943 1231, 717 164,692 18,678 11 445 440 545 1 96, 825 15 418 | 19,579 | 11,146 84,208
-2, 589, 546 170 567 11,310,768 237 164 1 163,533 | 18,729 11 348 450 902 | 96,994 1), 325 , 10, 963 4 200
2,573,803 || 170,667 1,318,312 223,672 | 158,217 | 19,172 | 11,421 | 445,500 | 96,731 | 15,413 | 16,207 | 10,705 | 84,786
4,954,428 || 485,814 12,252,997 (322,995 | 316,508 | 69,977 | 59,449 | 689,868 173,514 (106,357 (111,623 | 60,391 | 304,935
4 916 000 488 562 12,253,922 320 448 312 905 | 69,992 60 821 684 628 171 855 106, 808 113 528 | 59,863 302 678
4 934 242 491 073 |2,236,900 321 902 315 506 | 69,92 59 359 683 469 17() 630 108 164 111 952 | 59,589 305 772
4 941 055 495, 368 (2,242,407 322 528 315 749 | 69,644 60 346 676 294 172 352 109 348 111 540 60 215 305 264
7,681,211 || 666,802 (3,639,099 573,379 | 482,325 | 90,628 | 73,157 (1,155,036 |278,117 {123,430 |133,216 | 72,459 | 393,563
7, 702, 815 671 368 (3,658,524 568 £29 484 983 | 90,150 74 302 1, 154 4"6 278, 015 123 878 134 966 | 71,893 391 471
7,677,143 671 567 13,618,447 575 289 486 582 | 90,008 72 759 |1, 161 1650 276, 902 125 126 132 T42 | 71,445 394,596
7 681 271 675, 939 (3,643,562 562 544 481 580 | 90,164 73 788 1 150, 027 278 372 126, 215 132 530 | 71,850 | 394,700
94,309 | 2,138 | 38,798 | 6,558 | 4,525 | 1,805 | 2,856 | 4,164 | 8,224 | 3,437 | 2,050 | 4,498 | 15,256
92 981 2,138 37 428 | 6,558 4 525 ) 1,805 | 2,856 4,161 | 8,224 3,431 | 2,050 | 4,498 5,307
93,124 || 2,163 | 37,528 | 6,558 | 4,525 | 1,805 | 20856 | 4,181 | 8,222 | 3,431 | 2,050 | 4,498 | 15307
93,252 || 2,188 | 37,628 | 6,558 | 4525 | 1,805 | 2,856 | 4,181 | 8,223 | 3,431 | 2,050 | 4,498 | 15,309
630,150 || 33,348 | 403,400 | 32,434 | 25,993 | 4,966 273 | 37,834 | 15,458 | 7,009 | 21,815 | 3,943 43,677
633,538 33,324 | 406,809 | 32,550 | 25,831 | 4,996 223 ) 37,480 | 16,758 © 6,792 | 21,010 | 3,947 43,818
634,852 || 33,476 | 407,506 | 32,217 | 26,010 | 5,000 223 | 38,304 ( 17,082 | 6,153 | 20,908 | 3,043 | 44,030
630,588 || 33,642 | 404,711 | 32,201 | 247507 | 5,292 | 223 | 38,510 | 16,839 | 6,151 | 20,900 | 3,943 1399
44,261 | 2,323 | 18,514 | 2,375 876 280 10 5,205 | 6,362 495 036 | 1,128 5,757
983 L2,205 | 18,544 | 2,379 871 280 10 5,322 | 6,145 495 967 | 1,128 5,547
43,976 |, 2,595 | 18,442 | 2,373 871 280 10| 5225 6,123 | 495 907 | 1,103 5,552
43 386 2,206 | 18,416 | 2,358 871 280 10 5,103 | 6,12t 495 865 ; 1,103 5,468
648,472 || 25,613 | 441,956 | 46,114 | 10,550 846 | 361 | 70,534 | 13,679 | 12,301 | 6,721 | 4,355 15,442
643 678 | 26,265 | 441,025 | 43,694 | 10,621 846 361 | 69,220 | 1 302 12 301 | 6,584 | 4,355 15,004
639 403 1| 23,085 | 442,914 | 44,821 | 10,607 846 361 | 66,834 12 995 | ‘ 12 281 | 5,732 4,329 14,598
640 229 |} 21,435 | 447,544 ) 44,786 | 11,257 504 361 65 3568 12 736 | 12 281 | 5,652 4,346 13 969
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.
[In thousands of dollars.]

: f San
New | Phila-|{ Cleve- | Rich- | At- : St. | Minne-|Kansas
Total. | Boston.| yorke |delphia.| land. | mond. | lanta. [CPIC880| Tonis, | apolis. | City, | D2las. gi‘;zg'
U. 8. certificates of indebt- |
Dess:
Oct.24......ooiieen. 35,135 1,622 | 11,613 | 1,752 1,283 127 | 2,195 5,508 | 4,904 | 2,084 505 2,769 773
[ 8161 2 ) S 34 593 2,07(7 11,987 { 1,792 1,252 127 2,195 5,366 | 4,929 | 1,178 283 | 2,684 714
NOV, Teeeiiiiiiiee . 33 315 2,140 | 12,444 | 1,840 902 127 | 2,194 4,260 | 4,719 875 316 | 2,813 685
Nov. M..oooevini,n 35 922 3,226 13,281 | 1,482 2,022 127 2,195 4,024 | 4,773 872 377 | +2,808 647
Other bonds, stocks, and !
securities:
1,142,204 || 78,852 | 530,348 146,062 | 72,211 | 5,286 | 3,942 ' 161,080 | 53,408 | 12,757 | 12,244 | 2,607 63,317
1,167,042 || 75,795 | 553,634 (145,484 | 70,701 | 5,483 | 3,040 | 163,075 | 54,151 | 12,827 | 11,514 | 3,023
1 100 145 78,429 532 223 (145,296 | 71,091 | 5,488 | 3,814 | 167,059 | 55,015 | 12,100 | 12,837 | 3,142 63 551
4 1,152,227 || 78,649 | 532,028 [145,105 | 71,278 | 5,451 | 3,701 | 168,005 | 55,061 | 12,145 | 12,039 | 2,846 | 64,119
Total loans and discount
and investments:
Oct. 24 10,275,742 || 810,608 5,083,728 808,674 | 597,763 {103,938 | 82,794 |1,439,361 {380,152 |161,513 177,487 | 91,849 | 537,785
10, '%19 530 816 262 5,127,951 801,286 | 598,784 103,687 , 806 11,439,960 381 524 160,902 (177,384 ,538 536 356
10 271 9’)8 81‘% 455 X ,069,504 |808,394 | 600,588 |103, 5. 82,217 11, 447 543 381, ,058 (160,461 175,592 | 91,273 538 319
. 10, 276 875 817 375 15,098,070 (795,124 | 596,130 103,623 | 83,134 14'35 '208 382, 125 (161,590 175,403 { 91,482 ~537 611
968, 816 69,089 | 551,711 | 65,423 | 37,701 | 5,783 | 6,312 | 138,966 | 26,434 | 10,098 | 14,274 | 7,274 34, 851
1,002, 187 71 213 | 600,302 | 63,238 | 32,145 | 5,927 | 6,299 | 133,563 | 23,804 | 8,448 | 13,351 | 7,181 36,716
970, 085 69 513 | 556,856 | 61,749 | 36,877 | 6,984 | 5,817 | 137,355 | 25,971 | 13,331 14 375 | 5,948 35,809
1,004,773 || 69,242 | 576,115 | 63,740 | 34,924 | 5,871 | 5,149 | 151,591 | 26,448 | 12,600 | 14,447 | 7,966 , 500
144,685 8,395 | 65,868 | 12,385 | 9,687 859 | 1,317 | 30,808\ 3,278 | 1,051 2,480 | 1,577 6,010
142,316 || 8,831 | 65512 | 12,708 | 8,676 924 | 1,426 | 29,591 | 3,247 | 1,816 | 2,303 | 1,399 5,743
153,749 || 8,679 | 73,807 | 13,87 | 9,105 | 1,221 | 1,945 | 29,821 | 3,564 | 2,015 | 2,273 | 1,484 5,878
150,347 | 8,396 | 69,174 | 13,703 | 9,676 { 1,177 | 1,977 | 30,623 | 3,700 | 1,941 | 2,436 | 1,468 6,076
7,556,046 1] 650,449 |4,187,547 603,805 | 244,245 | 52,462 | 45,456 | 986,134 221,229 | 93,487 |140,140 | 66,938 | 264,154
, 837,085 | 655, 172 14,258,555 595,764 | 240,554 | 53,607 | 45,718 | 983,175 221,819 | 96,305 |138,7 67,688 | 279,858
,600,040 (| 644,928 14,210,970 1608,913 | 241, 834 454 | 44,153 11,003,145 221,577 | 98,723 {139,090 | 66,790 265,463
7,695,045 || 637,607 |4,287,202 |598, 438 | 242,208 | 56,801 | 47,357 11,019,352 1221,210 | 98,547 140,641 | 71,225 | 274,327
1,971,355 :| 116,469 | 619,835 | 87,148 | 348,153 | 25,534 | 23,904 | 370,094 '107, 324 | 40,395 | 12,971 | 11,845 | 207,683
1,965 952 ! 116 013 | 611,641 | 88,833 | 349,213 25 573 , 900 371 100 {108,395 | 39,994 | 12,924 | 11,922 | 206,394
1, 967 564 | llb 848 | 606,400 | 89,991 | 349,664 25 452 | 24,003 369 314 [108,838 | 40,304 | 12,899 | 12,087 | 211,764
. 1 961 446 115 592 | 600,509 | 89,565 | 349,543 25 458 | 23,938 371,164 109,313 | 40,085 | 12,722 12 092 | 211,465
68,924 I 17,917 | 23,368 | 4,956 2, 830 329 761 5,263 | 4,222 | 1,203 827 2,835 4,413
63, 829 ) 16,125 | 21,036 | 6,262 2,547 205 683 4,742 | 3,798 763 743 | 2,858 3,977
63,713 11 16,124 | 21,036 | 6,262 2,547 295 683 4,711, 3,788 763 743 | 2,781 3,980
7, 11,997 | 15,637 | 4,655 1,89 208 510 3,477 | 2,824 565 553 | 2,125 2,959
Bills payable S- i
counts with F. R. banks:
Secured by U, S. Gov-
ernment obligations—
Oct. 142,356 (| 1,584 | 64,631 | 12,189 | 1,150 | 3,395 778 | 22,903 | 4,036 [ 4,115 | 13,260 780 | 13,535
178, 855 3,029 | 97,556 14, 179 900 | 2,766 808 | 26,925 | 5,108 | 1,115 14,219 ....... .12 250
135, 458 4,507 | 66,221 | 10,394 1,100 | 3,640 818 | 14,704 | 5,327 | 2,265 | 12,247 60 14,175
125,572 || 4,885 | 62,460 | 13,519 900 | 3,079 918 | 9,921 | 3,610 | 4,465 | 11,415 |........ 11,100
148,035 10,492 | 32,979 | 14,892 5984 | 7,470 | 5,631 | 18,599 | 10,407 | 8,628 | 4,327 ! 3,227 , 399
145,223 || 14,896 | 32,197 | 15,430 | 6,148 | 7,504 | 5,457 | 17,163 | 9,467 | 7,881 | 4,717 | 3,402 | 20,952
139,404 9,547 | 37,597 | 12,128 9,934 | 5,550 | 5,003 | 15,698 | 7,946 | 6,700 | 5,501 | 3,178 20,622
118,017 22,503 | 25,739 | 11,925 5,694 3, 561 1 989 7,280 14 685 | 5,115 5 422 | 2,495 11,609
MEMORANDA.
Bank deposits:
Due to banks—
1,841,100 || 113,140 | 863,071 (149,700 ,040 | 31,791 | 12,806 | 306,149 | 66,729 | 41,364 | 93,172 | 36,780 86,358
1,032,823 || 108,701 | 955,146 |155,551 | 39,418 | 31,071 | 14,106 | 298,728 | 67,868 | 42,448 | 93,944 | 37,012 | 88,740
1,927,395 || 111,524 | 917,968 158,111 | 39,705 | 34, 14,410 | 315,252 | 70,580 | 44,744 | 94,822 | 37,141 | 88,263
,967, 109,334 | 934,563 164,159 | 41,430 | 36,184 | 14,951 | 311,000 | 73,655 | 44,581 | 97,512 | 43,100 | 95,722
532,765 1| 50,740 | 75,113 | 54,593 | 25,663 | 15,284 | 7,604 | 144,280 | 22,837 | 17,288 | 39,220 | 28,410 | 51,733
542,131 || 55,805 | 78,560 | 56,376 | 24,850 | 14,597 | 7,438 | 142,826 | 23,937 | 20,179 | 39,464 | 23,170 | 49,830
533,004 || 47,062 | 83,925 | 54,104 | 19,800 | 16,794 | 7,291 | 140,964 | 24,546 | 18,611 | 40,522 | 29, 49,340
551,177 | 33,836 | 80,946 | 60,083 | 23,848 16 237 5 312 | 148,229 | 27,620 | 21,605 | 43,150 | 34,922 55,389
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES.
MONTHLY SUMMARY FOR BANKS IN 141 CENTERS.

{In thousands of dollars.)

b Number | September October November, | September October November
Federal reserve district. of centers. | 1923, 1923, 1023, | "Figee. 1922, 1922,
B L 110 1,760,956 | 2,154,617 | 2,150,666 | 1,717,635 | 2,087,622 1,986, 523
No- 2—New York ... 71 17,414,976 | 19,846,032 | 20,632,112 | 19)793,006 | 22,067,063 | 19,637,137
0. 3—Philadelphia. 100 1670,226 | 1,922,569 | 1,738,336 | 1,646,539 | 1,891 067 1,682, 815
No. 4—Cleveland. ... 131 2,005,409 | 2)241,154 | 1)006,108 | 1,877,032 | 2,025 319 1,867,671
No. s—Richmond.... 7 655, 258 746, 504 710, 408 596, 901 705, 455 660,697
No. 6—Atlanta...._.- 15 | 835,330 | 1,020,357 . 991,989 800,649 901, 535 911,367
No. 7—Chicago. . 21 4208411 | 4,660,972 | 4,428,485 | 4,070,134 | 4,438,210 4,051,955
No. g:SMf Louis. . 5 945,160 | 1,183,851 | 1,004,428 , 08,393 | 1,067,437 88, 780
No. 9-Minneapolis. 9 635, 309 700,333 664, 498 | 654, 491 698,732 633,665
No. 10—Kansas City 14 L060,497 | 1,150,741 | 1,053,147, 1,058,493 | 1,155 094 1,050, 896
Yo. 11—Dallas... 11 | . 620,517 , 583, 636 541,700 39,166 )
N0, 12—San Fazliseo. - ..o omomemn oo oen e i 18| 2,318,980 | 2,632,667 2,460,057 | 2,103,481 | 2,218,496 2,131, 811
TOAL. . oo eeee e | 141} 34,060,234 | 38,899,337 | 38,503,870 | 35,708,453 | 40,745,186 | 36,150,896
NeW YOrk Cityeueenennrneneeneenennennnnnns l 1| 16,799,454 | 19,151,902 = 19,982,927 | 19,215,296 | 22,322,276 | 19,026,750
OFher CHties... - .. mnononim e sonomonoonoens x MO I7260780 | 1T 18520043 | 16,355,157 | | 18,422,910 | 17,133,146
H | i
WEEKLY SUMMARY FOR BANKS IN 245 CENTERS.
{In thousands of dollars.}
1923 1922
Number Week ending— Week ending—
Federal reserve district. of centers
inciuded.
Oct, 31, Nov. 7. Nov, 14, Nov. 21, Nov. 1. Nov. 8. Nov. 15, Nov. 22.
NO. 1—BOStON. . ... oeenereaennnn.. 16| 517,649 | 617,739 | 515,454 | 600,050 | 547,985 | 569,607 | 502,845 526,300
No. 2—New York_. J.111111 11T 13| 4,717,858 | 4,611,083 | 4,751,051 | 5,922,242 | 5,539,757 | 4,380,961 | 4,989,368 | 5,001,564
‘13 0. 3—Philadelphia.._2 717711 18 | 474,210 | 420,637 | 482,873 | 471,348 | 469,723 | 389,110 | 474,979 465, 697
No. 4—Cleveland...... =770 23| 502,715 | 553,142 | 575,043 | 602753 | 567,437 | 499874 | 574,619 555,299
R | B BE e fe) S BA) S ma
. "escmsesernsrsevarenn o
No Z}_—_gfili%go. ...... 33| 1,056,970 | 1,087,767 1,g§1jg§g l,§16;163 1,010,011 9%1347 1,092,043 1,33%1&1333
o. . Lowis. . ...l 121 267,408 | 281,182 6 12,675 | 266,996 | 244,467 | 279,038
No. 9—Minneapolis. . .- -.onvommeons 15| 152004| 12,002 | 152,825 | 176,475 | 163,375 | 146,455 | 164,020 165,747
No. 10—-Kansas City............... 28| 274731 | 284,951 | 255,645 | 300, 292,064 | 264,068 | 284,454 288,097
No. 11—Dallas. . ......ocomorneions 14| 179187 | 174,046 | 156,809 | 174,451 | 160,973 | 165,473 | 167,700 171,970
No. 12—San Francisco. ... ......... 26| 605,407 | 614,919 | 555,498 | 676,861 | 539,419 | 479,709 | 559,399 554,434
Total. .. .oueeieeenenaanens 245 | 9,345,796 | 9,384,700 | 9,311,851 | 11,024,352 | 10,053,699 | 8,533,003 | 9,623,828 | 9,573,833
DATA FOR EACH CITY.
[In thousands of dollars.]
1923 1922
Week ending— Week ending—
Oct. 31. Nov. 7. Nov. 14, Nov, 21, Nov. 1. Nov., 8. Nov, 15. Nov, 22.
District No. 1—Boston:
Bangor, Me 3, 3,646 3,205 3,675 3,557 3,157 3,392 3,462
gosul){x;, Mass. 2oLl 333,020 | 416,320 | 1088 | 403,746 | 359,507 37,563 | 327,90 380, 542
rockton, Mass.......coiiiiiiaiiiiiianas 5,32 7 6,082 5, 53 5
Fall River, Mass.... .. ommoon oo ooeson 9,762 14,221 10,483 10,176 11,329 11,414 10,004 9,332
gaftroﬁ-d, Gonn..._ LT 24,250 26,403 27,01 27,116 1563 22,658 2,50 24,304
olyoke, Mass. . 047 5,435 3,936 4,201 4,929 5
kowell,M Mass. 5,646 8 a0 5, 73 5,473 5,859 (_;: il gi 002 gl 59
ynn, Mass...... 6,237 9 6 7,004 5
Manchester, N, H .. 4266 4,698 4,021 4153 4133 4,738 4,203 4,412
New Bedford, Mass..............oeoonen. 6,766 10,815 9,455 7,958 9,760 10,115 8,839 1126
New Haven, ConN......ueeuecarecaannnns 18,746 22,586 20,852 21,131 18,760 18,972 | 18,062 17,981
e E- AR T
%grzgli)ield,’ l\ééss'.'.'... JOOROIRRIRRON T ot 2 15, 207 lgj 442 1g1 215 23115 2(1; 76 1gj 122 1e7i a5
aterbury, Conn........co.ooiiiiiiit. 6,488 7,28 802
WOrCOStar, MASS. ... rvnn oo soessoons 18,716 18, 501 18,222 19,748 17,939 15,411 17,012 16,021
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DATA FOR EACH CITY—Continued.

{In thousands of dollars.)
1923 1922
Week ending— Week ending—
Oct. 31. Nov. 7, Nov. 14, Nov, 21, Nov. 1. Nov. 8, Nov. 15, Nov. 22,
District No. 2—New York:
AIAnY, N Y ..o iieeineiiieaaenannns 20,064 18, 584 28,593 21,681 28, 269 19,819 | 20,993 20,435
Binghamton, N. Y. ....... ) 4,158 ;153 4, 4,974 4,341 3,923 4,952 4,477
Buffalo, N. Y.............. . 67,938 64, 800 77,889 75,817 69, 205 58,992 72,201 67,394
Elmira, N.Y............... - 3,777 , 083 4,184 4,325 3,207 2,879 4,221 3,472
Jamestown, N, Y......... . 4,033 3,657 4,804 4,568 3,833 3,207 4,176 5,344
Montelair, N. J. . 2,692 2,786 3,196 3,470 2,763 2,577 3,049 3,121
Newark, N. J... ) 58,936 55,020 59,941 67,319 60,999 48,723 57,220 60, 646
gevx; Efork,N N. YJ 1| 4,460,882 | 4,358,540 | 4,465,605 | 5,631,140 | 5,252,205 | 4,161,333 | 4,721,205 | 4,737,178
orthern New S i ;
PAssoci%io‘}l ................ 33, gzg 45, 825 39,933 44,958 . 57, 22; 32, ggl 49, ggg 42, 139

assaie, No J. . ooiiiiiiiiiaieeecaaiaaen , 9L , 980 499 | 50 , 801 i f , 824
Rochester, N.Y...ooo .ol 31,200 30,646 33,456 35,757 32,007 28,821 1 33,697 33,005
Stamford, CONN.. ... wrrmemenenennenn.. 2,807 5 854 3,211 2,052 | 2627 2633 | 2,879 2,521

Di ts fcﬁlseéﬁﬁrié&'i'h} ................... 15,356 17,055 16,194 16,782 | 16,390 17,402 17,065 14,988
istrict No. iladelphia: :
Allentown, Pa... ... ? ..................... 7,042 6,093 | 6,959 7,032 | 5,907 5,752 | 6,206 7,012
Altoona, Pa.............. 4,726 2,976 | 3,771 3,604 | 3,820 3,107 | 3,753 3,402
Camden, N. J. 11, 259 11,321 11,005 11,955 10, 476 7,865 11,007 10, 731
Chester, 5,625 5,231 5,704 6,284 4,489 3,632 5,530 5,402
Harrisburg, Pa............. 8,623 7,828 8,437 9,508 7,342 6, 85 8,193 7,643
Hazleton, Pa............. 3,167 2,615 3,162 3,217 3,071 2,231 | 2,825 2,250
Johnstown, Pa........... 5,033 4,084 5,237 5,083 5,836 4,091 | 5,558 5,219
Lancaster, Pa.. 6,120 5,442 6,388 6,852 5,558 4,791 | 5,844 5,939
Lebanon, Pa. .. 1,753 1,349 1,881 1,723 1,517 1,270 | 1,544 1,312
Norristown, Pa........... 1,012 724 2 1,04 88 873 ! 964 923
Philadelphia, Pa. ... .... 35¢, 508 320,945 357,634 337,889 354,575 201,724 | 857,200 351,213
Reading, Pa.............. 8,67 8,823 10, 136 10,571 | 7,52 7,495 | 9, 247 , 944
Scranton, Pa. . 16,300 14,600 18,500 17,100 | 15,092 14,218 1 17,347 15,544
Trenton, N, J. .. 12,694 12,314 14, 009 14,601 | 12,941 11,625 | 13,804 12,518
Wilkes-Barre, Pa. 11,524 8,262 11,337 15,788 | 10,162 7,871 | 10,425 9,781
Williamsport, P ) 055 3,574 3,891 4,342 | 5,026 3,473 4,234 5,775
Wilmington, Del. . 8,453 8,242 9,042 8,996 11,110 7,674 | 6,861 7,594
Dist ‘oiliiyaf(—' Gigespmee e . 4,742 4,314 4,708 4,773 4,308 3,675 | 4,357 4,495
istrict No. eveland: ;

Krom, ONiO... ... ooooeeeenennenanannennn 15,317 14, 490 15,375 14,446 13,509 12,945 14,287 14,376
Butler, Pa.. . 2,263 2,332 3,739 2,694 2,998 2,452 | 2,533 2,218
Canton, Ohio, . 9,0 8,109 9,563 9,328 8, 180 8, 61 8,928 8,360
Cineinnati, Ohio . 73,778 65,662 69, 049 75,337 70,321 69, 346 69,696 71,049
Cleveland, Ohio. . ... | 156,378 140, 564 148,777 146,904 141,711 120, 508 139,114 131,432
Columbus, OMO............ . 20,016 1,862 31,000 31,616 31,479 30,694 31,939 31,571
Connellsville, Pa. .. ...... . 1,229 980 1,222 1,187 1,037 1,172 | 1,565 1,336
Dayton, Ohio.... . 15, 270 15,304 14,843 15, 407 12,679 12,729 | 13,800 13,272
Erie, Pa..._.... . 8,369 6,571 7,543 8, 491 6,130 5,739 7,260 6,797
Greensburg, Pa_.......... . 4775 4,524 4,172 4,970 5,374 3,659 4,179 4,845
Homestead, Pa........... . 740 1,154 875 1,135 863 832 711 736
Lexington, Ky........... . 4,164 4, 800 4,180 3,968 5,814 6,689 7,401 5,615
Lima, Ohio..... . 3,849 3,885 3,729 4,353 3,140 3,068 4,016 3,513
Lorain, Ohio . 1,482 1,438 1,600 1,600 1,811 1,327 1,568 ,409
New Brighton, Pa.......... . 2,838 2,305 2,717 2,678 2,189 1,933 2,582 2,144
Ol City, Pa.....ocoveeann.. . 2,661 2,634 2,959 3,467 2,590 3,365 3,410
Pittsburgh, Pa......_.... | 199127 175,282 176, 342 199,215 190, 354 151,476 178,053 181,997
Springfield, Ohio......... . 4,260 4,528 " 4,579 4,36 S 72 4,897 4,531
Toledo, Ohio............. . 37,003 39, 254 42,276 43,613 33, 881 34,846 49,706 39,354
Warren, ONio. ............. . 3,172 1653 3,174 2,618 2, 880 2,423 3,024 2,560
Wheeling, W. Va........... . 10,057 10,122 10,276 10, 348 9,765 8,764 10,048 10, 424
Youngstown, Ohio . 14,334 11,615 14,782 12,041 12,029 10,777 12,972 11,536

Di tz;a:%eﬁvin;,_ cl)z}'ﬁgiﬁ B 2,545 3,074 2,824 3,266 2,558 2,562 2,975 2,814
istrict No. ichmond:
Asheville, N. C. 4,560 5,494 4,718 5,318 4,277 4,616 4,927 4,761
Baltimore, Md 85, 100 78,000 87,100 89,200 93,331 72,975 85, 669 86,785
Charleston, S. C.. . 5,812 5,986 5,701 7,737 4,891 5,107 9,623 7,566
Charleston, W. Va.. . 8,736 8,042 8,675 8,760 8,265 8,497 8,504 9,529
Charlotte, N. C........cc..... . 9,365 10,415 9,946 12,341 8,334 8,668 8,247 9, 200
Columbia, 8. C..evvvnennnns . 5,850 6,783 5,900 6,300 5,539 6,803 6,257 5,469
Cumb.erland, Md. . 1,919 1,967 2,342 2,188 1,901 1,647 2,329 1,904
Danville, Va...covumoannann.. . 2,705 3,220 3,319 3,323 4,862 3,081 3,344 3,224
Durham, N. C............... . 5,176 4,702 5,623 5,77 4,738 4,880 5,654 5,000
Greensboro, N. C...oeeeennsn. 5,918 6,117 6,515 6,875 5,177 5,192 5,721 5,346
Greeuville, S, C...reeenunnns 6,528 7,922 5,868 6,268 5,300 5,800 6,998 5,200
Hagerstown, Md............. ) 202 2,106 2,319 2,473 2,069 1,909 2,276 2,170
Huntington, W. Va............ 5,768 5,842 5,132 6,579 5,671 5,136 4,990 6,373
Lynchbarg, Va....oceecenenn... 4,031 4,562 4,606 4,808 4,295 3,999 4,641 4,628
Newport News, Va. , 604 1,47 1,586 1,683 1,608 1,342 1,637 1,511
Norfolk, Va.......ovnunsn... 18,611 , 290 20,76 21,412 15,273 14,748 18, 561 14,948
Raleigh, N. C...0000 0.0 0000 820 7,300 6,850 6,750 8, 50 525 7200 5,700
Richmond, Va............... 31,477 33,428 34,064 38,239 34,293 31,697 34,643 32, 490
Roanoke, Va. . ......o.ooooeone 5,339 5,842 5,179 6,114 5,819 5,764 | 5,550 ,965
Spartanburg, S. C. 3,618 3,737 3,122 3,684 3,597 2,840 | 2,902 2,804
Washington, D. C 43,565 45,331 46,943 47,545 41,440 43,542 ¢ 42,472 41,671
Wilmington, N. C 6,512 6,201 5,853 5,628 , 6,278 | 5,568 5,265
Winston-Salem, N. 7,345 8,170 7,377 8,260 6,874 5,955 | 6,761 7,152
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued.
DATA FOR EACH CITY-—Continued.
[In thousands of dollars.]

1928 1922
Week ending— Week ending—
Oct. 31, Nov. 7. Nov. 14. Nov, 21, Nov. 1, Nov, 8 Nov. 15, Nov, 22,
District No. 6—Atlanta: | !
AIbany, Ga . oo eieieiiiiienereaaaaanns 1,175 1,201 1,320 1,324 1,100 1,190 1,270 1,250
Atlanta, Ga........oooiiiiaiaia. 33,184 35,606 31,049 35,435 28,834 28,981 28,407 31,537
Augusta, Ga......ooooiiiiaaann.. 8, 854 8,969 10,419 9,080 7,740 7,679 8, 508 8,005
Birmingham, Ala.................. 29, 689 25,279 24,137 26, 539 23,813 24,332 24,100 26,369
Brunswick, é‘ra e eeenseasaseaaneanan 603 945 827 744 661 886 668 658
Chattanooga, Tenn - ......coeveen.. 7,454 8,940 8,739 10,243 7,207 8,537 8,539 8,998
Cotumbus, Ga .. oveeeneneiceaaannnes .. 3,680 3,926 4,005 ;104 | 3,129 3,472 3,956 3,255
Dothan, Ala.........coooiiiiiinnannn. . 886 1,022 1,029 793 | 975 1,100 1,040 1,040
Elberton, Ga......coooiiviiiiinanns . 353 362 ! 371 3156 237 299 244 257
Jackson, Miss. , 88 3,649 | 3,400 3,690 2,661 2,995 3,472 3,705
Jacksonville, Fla 11,316 12,197 11,210 13,649 10,993 10,802 11,231 12,968
Knoxville, Tenn 6,362 7,446 6, 500 7,383 | 6,390 5,652 ' 8,111
Macon, Ga...... 4,835 5,094 5,43, 5,971 4,734 4,846 5,669 5,412
Meridian, Miss. ... -o.ovioiieeeanas 2,077 2,416 2,377 2,935 2,272 2,359 2,198 2,754
Mobile, Alf.coueuenrnnrennneannanns 7,246 8,031 7,449 8,244 6,890 7,585 7,035 6,780
Montgomery, Ala..........coae.en 6,016 6,606 6,276 6,094 5,370 4,939 5,375 5,406
Nashville, Tenn........cccveacenenn 16, 262 17, 290 16, 880 18, 81 15,908 15,633 17,696 17,162
Newnan, Gaue..oeeeeaaeenereueennns 519 686 623 532 309 416 414 340
New Orleans, La.ce..eeereemeerens 60,970 91,996 82,204 83,320 62,758 73,495 93,940 87,425
Pensacola, Fla.. 1,712 1,633 1,409 1,752 1,524 1,555 1,403 1,575
Savannah, Ga. 12,312 11,602 12,154 11,970 | 11,679 | 10, 099 , 768 , 083
Tampa, Fla... 6,401 7,511 6,435 7,874 | 5,423 , 663 5,742 6,418
Valdosta, Ga. . 1,018 1,166 1,131 1,155 | 1,121 | 1,220 1,264 1,413
Vicksburg, Miss. 2,217 2 544 2,615 2,539 2’249 2,191 2,521 2,200
District No. 7—Chicago: i
Adrian, Mich... 717 797 571 582 679 643 814 748
Aurora, Mich.. . 3,049 3,501 3,156 3,420 2,714 3,082 2,742 2,931
Bay City, Mich. . 2,585 2,383 2,694 2,853 2,116 2,299 2,499 2,559
Bloomington, I.......c.....- . 2,406 2, 2,332 2,363 2,575 2,162 2,597 2,401
Cedar Rapids, Iowa. . 6,019 5, 6,233 5,243 4,967 5,312 5,086
Chicago, II1.. . 659,820 675,662 627, 860 736, 860 635,263 563, 396 680, 655 631,679
Danville, I1. , y 3 3, 500 A , 400 2, 800 2,4
Davenport, 6 9,153 6,850 7,848 8,128 9,909 8,323 8,094
Decatur, Il..... . 3,185 3,437 3,26 3,465 3,236 3,158 3,401
Des Moines, Iowa. . 17, 544 18,643 16,025 19,114 16,695 15,834 20,043 18,165
Detroit, Mich..... . 141,160 129,082 152, 489 199,710 125,984 105, 738 143,534 154,570
Dubuque, Iowa. . 2,979 y , 3,576 2,7 A 3,317 3,14
Flint, Mich......c.ccvennnaenn . f 8,825 7,172 7,803 6,261 5,669 6,736 7,016
Fort Wayne, Ind............. . 8,496 9, 542 10,153 9,190 7,729 6,967 8,158 8,621
Gary, Ind............ . 4,671 5 54 4,972 2,043 3,187 2,645 4,225
Grand Rapids, Mich........ . 14,624 14,213 15,008 14,497 13,659 12,838 16,920 14,435
Green Bay, Wis............ . 2,502 3,265 2,622 3783 |eeneiraoecaliacnansoccoc]onaacararass]ecsonsosenen
Hammond, Ind... . 03 3,460 3,360 3,770 3,200 2,610 3,450 , 440
Indianapolis, Ind......... . 32,527 36,714 39,717 39, 161 33,231 32,008 39, 547 39,192
Jackson, Mich........_..0. . 5, 680 4,981 , 4,512 4,371 3,774 223 3,787
Kalamazoo, Mich......... - 4,372 4,418 5,045 4,841 4,504 4,168 4,661 4,890
Lansing, Mich............ . 6 7,100 6,046 7,000 6,152 5,729 6,300 7,100
Mason City, Iowa......... . 1,891 2,224 2,203 1,938 , 100 2,031 1,936 2, 246
Milwaukee, WiS.......... . ) 64,763 63,965 66,003 59,833 52,086 60, 500 65,089
Moline, Ill....... . 1,622 2,237 1,695 1,964 ,827 , 650 ,799 2,098
Muscatine, Iowa . 1,100 1,264 1,326 1,451 1,157 1,409 8 1,352
Oshkosh, Wi 2,300 2,600 2, 600 2, 500 2,100 2, 500 2,300 2, 500
Peoria, Tl . 9,190 11,060 9,573 9,538 8 8,813 9,402 9,258
Rockford, Til. . 5,246 5,974 5,490 5,709 4,577 4,581 5,020 4,745
Saginaw, Mich.. . 85: 5 5,801 6, 352 4,617 5,204 5,658 5, 559
Sioux City, Towa. . 16,046 17,943 16,699 17,350 18,187 14, 480 14,777 15,488
South Bend, Ind......... . 3 10,676 8 675 9,342 " 879 7,091 3 7,
Springfield, Ml............ . 5,815 3 6,436 6,117 5,330 5,387 6,007 5,422
Terre Haute, Ind. . 5,182 5,565 6,296 5,732 1eeeiiranneclonnnsnsonsaalonnanasaseecfonans teecsos
. Waterloo, Jowa. ... ool iverrienrcaannns 3,801 4,576 4,057 4,469 3,340 3,150 3,577 4,000
District, No. 8—St. Louis:
East St. Louis and National Stock Yards,

I............ eeetecsesnvesesracasacann 10,954 11,032 11,267 12, 856 10,345 8,971 10, 801 11,426
El Dorado, Ark......... . " 1,757 1,698 L777 |eeeiiananens J O P
Evansvillg, Ind......... 6, 640 6, 8,047 7, 7,367 7,026 7,244 6,624
Fort Smith, Ark........ 3,598 4,060 3,415 4,042 3,288 3,776 3,451 3, 561
Greenville, Miss........ 4 1,122 1,223 1,165 917 1,151 1,120 1,198
Helons, Atk........ veen 1,418 1,680 1,765 1,916
Little Rock, Ark....... 16, 146 16,629 15,899
Louisville, Ky............ 32,767 35,123 36,042
Memphis, Tenn........... . 37,542 41,274 39,615
Owensborg, Ky........... . 1,150 1,440 1,188
Quiney, I1t. .. . 2,117 2,697 2,597
St. Louis, Mo. 150, 998 155, 510 151,316
Sedalia, Mo.....ccvueeriiiiiininerneeainesforenaaai.... 1,029

. Springfield, Mo. 3,299 3,692 4,019
District No. 9—Minneap
Aberdeen, S. Dak 1,490 1,493 1,401 1,501 1,304 1,224 1,576
Billings, Mont........ 1,705 1,940 1,802 2,251 2,080 2,160 2,201
Dickinson, N. Dak. .. 377 3 407 435 372 60
Duluth, Minn........ 18,443 32,145 19,007 20,376 26,918 | 24,661 20,271
Fargo, N. Dak......cvrivenmnnnnnnn.. 2,925 3,302 | 3,104 3,184 3,057 ! 3,048 2,909
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[In thousands of doilars.)
1928 1922
Week ending— . Week ending—
Oct. 31 Nov. 7. Nov. 14, | Nov, 21, Nov. 1, Nov. 8. Nov, 15, | Nov, 22,
District No. 9—Minneapolis—Continued.
Grand Forks, N. Dak......cc.ooeiiiana 2,865 2,121 IR N D PRI PO RPN
Helena, Mont....... . 2,603 2,131 2,354 2,593 2,650 2,512 2,714
Jamestown, N, Dak. 596 538 | 550 47 534 5! 567
La Crosse, Wis..... 2,393 2,686 | 2,454 | oo e
Lewistown, Mont. 1,444 5: 1,111 1,719 1,530 1,428 1,497
Minneapolis, Minn 85,929 78,999 90,308 77,655 69,820 81,053 81,724
Minot, N. Dak. ... 1,326 1,070 1,148 1,335 1,195 1,177 ,228
Red Wing, Minn. . 631 569 3N 585 511 554 483
St. Paul, Minn. .. 42,982 35,844 45,627 38,624 35,760 38,473 43,719
Sioux Falls, 8. Da. 3,930 3,64 4,137 3,353 3,338 3,727 3,786
South St. Paul, Minn. 7,529 7,190 KIS I TR AU IR SO
Superior, Wis. .. 1,917 1,982 ; , 042 1,918 1,905 1,869 1,595
Winona, Minn 1,227 1,237 1,088 1,263 936 1,238 1,117
District No. 10—~Kan: :
ATChiSOn, KANS. .o ne e eeeeenenanaaannnn 1,536 1,578 1,498 | . 1,303 1,195 1,535 1,539
Bartlesville, Ok 1,887 1,964 1,955 2,801 1,741 2,259 2,304
Casper, Wyo. . 3,779 3,470 4113 3,298 3,684 3,364 3,801
Cheyenne, Wyo. 2,546 1,885 3,023 2,165 2,607 2,770 21506
Colorado éprjugs 2,935 2,706 3,006 2,267 2,379 2,736 2,661
Denver, Colo 39,998 33,716 ! 44,383 36,857 33,931 36,707 37,301
Enid, Okla. 2,544 2,247 2,900 2,457 , 960 2,498 , 843
Freemont, N 780 669 146 694 796 730 675
Grand Junction, 860 907 811 698 702 651 668
QGuthrie, Okla. . 753 751 1,042 858 962 976 885
Hutehinson, Kan 2,320 2,539 2,762 2,725 2,616 2,604 2,829
Independence, Ka; 2,301 2,075 ‘ 2, 609 1,920 1,553 2,028 2,121
Joplin, Mo.... 2,874 3, i 3,570 2,674 2,619 3,318 2,922
Kansas City, K: 4,657 4,384 | 4,360 4,211 3,611 4,318 3,526
Kansas City’ Mo.. 88,284 73,665 93,744 82,773 74,746 84,295 84,430
Lawrence, hans........... 1,194 1,10 1,131 955 1,207 1,069 995
McAlester, Okla. ..... 995 0 1,238 1,350 1,159 1,615 1,422
Muskogee, Okla............ eane 6,150 5,361 7,488 7,459 7,504 7,972 7,594
Oklahoma City, Okla...vveeevenennn.. aes 19, 860 18,761 19,947 19,032 18,558 20,293 20,363
Okmulgee, OKI8. ......oooreeneaanennnnnn- 1,394 1,273 1,381 1,820 1,784 2,152 1,902
Omaha, Nebr......covuiiianniaennaaan. 47,659 41,153 42,513 48,794 46,454 44,148 48,323
Pasons, Kans..u.ouee e iieieeaaeaannnns 763 5 856 725 933 820 ,041
Pittsburg, Kans......ooovveeeeieeeennnnss 1,294 1,588 1,403 2,508 1,281 1,838 1,286
Pueblo, Colo. ... ..o iiiiriieaenene, 3,794 3,280 7,985 3,385 , 334 3,705 9,843
8t. Joseph, Mo.. 14,472 15,238 14,602 16,969 14,965 10, 696 10,796
Topeka, KanS. .ceue.iveereernnnnnnnnennn 3,971 3,085 3,765 3,050 , 728 3,214 3,562
Tulsa, OKla. -« e cveeneevimennaaeananenen 15,604 16,220 16, 880 27,887 16,504 24,684 20,478
Wichita, Kans.. ......cevevuvneanannnn.. 9,747 10,679 10, 461 10,339 10, 555 11,459 10,072
District No. 11—Dallas:
Albuquerque, N.MeX... . .eeuvvenenannnnn. 3,141 2,636 1,940 1,919 2,221 2,222 2,672
Austin, Tex... . ..iiiiioiiiiiiianninnn. 4,679 6,691 5,442 3,683 4,260 4,201 4,364
Beaumont, TeX.....ucvennecaeeecnaannnns , 043 3,638 4,553 3, 3,334 3,520 4,009
Corsicana, TeX. . . .coceeerereunaaaeennnnn 2,848 2,640 2,755 1, 1,175 1,300 1,150
Dallas, TeX ..ot iiiiiiiiii i 8,854 47,242 57,871 43,778 45,039 44,278 47,231
El1Paso, TeX....cveeerannarcnroanannans 6,204 6,807 7,428 6,891 6, 780 8,492 6,944
Fort Worth, Tex. ... cueceereneraneannnn. 18,221 16,657 18,751 23,412 25,176 26,321 25,446
Galveston, ’i‘ex_,. ______________ 0, 332 16,801 12,651 25,349 23,498 23,645 22, 805
Houston, Mex. ... 30,378 30,467 35,194 30,740 30,890 29,438 32,152 .
Roswell, N. MexX.. . .ociiiiianrainennannnn 81 715 620 656 659
San Antonio, TexX. . .oueeeeenneecaaannnnn 7,929 7,451 9,229 6,522 6,661 7,366 7,502
Shreveport, La..... 8,748 8,305 9,715 ,033 8,981 8,818 8,638
Texarkana, Tex 1,982 2, 506 2,457 1,734 1,512 1,694 1,746
Tucson, Ariz. 2,819 1,778 2,148 1,500 1, 1,764 2,851
Waco, Tex. .. , 035 5,263 6,357 4,857 4,596 5,285 4,951
District No, 12—§
Bakersfield, Calif. 2,321 2,097 2,568 2,827 2,987 2,927 2,512
Bellingham, Wagh 2,039 1,767 2,078 1,574 1,545 1,944 1, 856
Berkeley, Calif 5,189 3,414 4,324 3,405 4,066 4,404 3,861
Boise, Idaho. 2,787 3112 2,900 2,048 3,148 3,225 3,223
Eugene, Oreg. 2,698 ) 038 2,767 2,300 2,400 2,654 2,629
Fresno, Calif.. 16,027 13,193 16,200 16,579 16,913 17,157 17,919
Long Beach, Calif . | 14,676 12,292 16,368 10, 009 9,285 11,311 9, 952
Los An%eles, Calif. . 169, 069 153,795 194,283 134,217 112,491 133,239 137,263
Oakland, Calif.... . 9,245 ) 30,817 23,1 ,354 25,025 24,105
Ogden, Utah. .. 6,963 7,941 11,632 5,302 773 8,236 8, 044
Pasadena, Calif. 7,881 7, 8,190 5,6 5,756 6,422 6,652
Phoenix, Ariz. . .. 6,108 4,987 6,300 4,312 4,746 4,781 4,826
Portland, Oreg. 36,605 40,333 41,682 32,428 30,823 36,329 33,636
Reno, N6v....... 3,499 2, 2,767 2,388 2,457 2,9 2,791
Ritzville, Wagh. . 297 278 245 161 168 119 183
Sacramento, Calif... 15,246 9,082 11,233 13,2 12,804 16,011 12,728
Salt Lake City, Utah. 15,724 14,344 17,434 13,885 17,194 14,682 17,731
San Bernardino, Calif. 1,884 1, 2,017 1,366 1,283 1,591 1,462
San Diego, Calif. ..... 10,666 10,405 11,009 9,163 8,712 9,495 9,752
San Francisco, Calif 187, 164 164,191 | 208,799 | 181,411 151,308 | 178,170 172,433
San Jose, Calif...... 6,101 5,207 5,681 6,73 ) 851 X 6,539
Seattle, Wash. . 40,401 41,832 43,846 38, 911 32,804 39,571 43,717
Spokane, Wash... . 13,579 11,289 13,505 11,127 8,023 10,998 11,458
Stockton, Calif. . . .. ,424 5,638 6,878 , 64 5,214 7,7 6,721
Tacoma, Wash. . . . 8,860 8,989 0,053 7,96 A 10,471 9,617
Yakima, Wash... cocciiieeiiineannaas .- 3,457 2,848 3,276 2,690 2,761 3,131 2,824




FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS DURING OCTOBER, 1923.
[Numbers in thousands. Amounts in thousands of dollars.}

Items drawn on banks located Total items handled, including Number of nonmember
in own district. Items for- Ttems for- duplications. Number of | banks at end of month.
Items drawn s warded to warded to
Total items han- member
on Treasurer | g1o4% o isi of | Other Federal | parent bank banks at
1]
Federal reserve | I Federal _|Outside Federal| L Umited duplications. reserve banks | or to branches Numb Amount endof | onpar [Noton par
bank or branch. ’°§$§§‘é}? %xi]t];? r r%iirg:hbggés?r branches. district. umber. ount. month. list. list.}
Num-| Amount. Y20 Amount, YU Amount.| NU | Amount. [NU0-Amount.| Yo |Amount.| 1923 | 1922 | 123 | 1922 | 1023|1922 | 1923 | 1922 | 1923 |1922
Boston...... s 706) 705,219 4,682 550,851 171 21,485 5,550 1,277,555 241 54,334......0........ , ,062| 1,331,830 1,204,8001 423| 430 20| 259
New York. . 21 2,637| 4,832,581] 5,260 765004| 1,238 142,655 9,135 5,740,240 1,430 178,603 28 5,581110,593(10,070; 5,924,424 6,192,008 744] 720 277 260
Buffalo. 1 7243 142,494 554 64,920 ' 22| 2,533 819 200,947 1301 26,047 35| 16,167 o14| 252,161 208, so 84 81| 78Il
Philadelphia._...0.| 1,208] 930,689| 2,671) 356,048 184] 25,537 4,063 1,312,274] 559 116,006|......|.c.. ... 4,622) 4,936| 1,428370| 1,315,963) 721) 714| 505 482
Cleveland..... I 72 51,4281 1,790 193,978 116 7,320 2,628 702,728| 82| 8,104 48| 13,062| 2,756| 2,498 813,804 476,027\ 313 314 510 514
Gl & i W S W o ol R B SBLmLE mw me B oH G w
ittsburgh.....| 6 1 882, 575
ond. ool 146 434,995 2,300 405,701| 64| 5,970 2,510) 846, 178 92,634) 39| 10,015 2,727| 2,655 040,615 585,180 460 469 642| 702
Baltimore......| 305 230,701 80| 95,628 68 8,371 1,253| 334,700 144 46,085 99,  9,720] 1,496( 1,348 390] 309,307 161 161 268 263
A cingbar| " Sures| ow| orem| 17 vas S Sna 3 opoll a0 4% s "ws| ieroa s o3 s 3 o
Jacksonville....| 79 69,314] 211l 21,19, 12| 1,341 302  91,846| 39 6,200 71 1,925 348) 27 100,061 42,772 73| 76 69| 60
Nashville......| 77/ 103,822 204 29)208 10 1,685 390 134805 7 204 4 889 401 345] 137,741l 61,174 90| 88| 145 147
91 enes? 143l 20015 38 522 272 86919 38 13,677 7 6771 317 291 101,273 96,149, 56| 56 .48 51
(| Vo Vivhoto el gool4 47 L1 Do dsots 32 ks 4 1170 50| oos| do oy aadane yne ise| o ont| oo
DB OCEmECRE W U CR Em Y W L EAECR B Rl R Ren
- 1 t ¢4
o130 155,361 523| 20,803| 51 4,133 704/ 189,207 14| 1,070 2 122| 7200 634 190,489 255 94 95| 347 344
oo s 0 RN Ry R R
eapolis. : 1 ! 5 7 1 1
Helena.. N 0820 144 11454) 11 1,075 182 36,349 6 3,002 1 1,348 ‘189 '310] 40,789 41,213 171 102 ‘172 203
Kansas City. Joas7| 230,700| 1,518| 98,903 140 12,017, 2,145| 351,6100 113 23,928 45  7,461| 2,303| 2,284 382,000 412,402( 328 330 1,391| 1,425
Denver.........| 152 35,508 390! 40,469 31 3,654 573 9,631 901 17,955 46| 12,213 '709) 701, 120,799 121,056 159 161) 232 263 8
Oklahoma City | 72| 57,380 1,049 75193| 12| 1,451 1,133 134,033 52| 10,828| 16| 6,132 1,201 1,260{ 150,093] 168,148 417 412| 390 424 4
Dangror®r B oiv i Lo soroes 38 o 210 5oe o3 7el 28 o0 2000 1,om iU eis os os oa oal ;)
B1I8S. .. ennnns s 5
El Paso........ 53 16,678 142 11,003/ 17, 1,301 212| 20,0720 15 22080 8|  7s3| ‘285 '217| 82,033 24,313| 60, 66 44| 59 6
Houston. . .. . 62 69,838 508 49,851 13| 1,480, 583 121,160| 16| 2,547 8  1,669] 607| 536 125,385 94,872 141 138 247 255 2
San Francisco. ..... 2801 457,387 743 51,031 801 18325 1,103/ 526,743] 351 3,805 30| 5045 1,177 1,160| 535683 287,253 187l 197 266! 274 1
Los Angeles....| 539 7901 2,178 161,233 64| 11,618 2,781 426,752 101 17,142 54  0,483| 2,036| 2,263 453,377 294,074| 159 161 205 183|......
ortland. ...... 76) 106,960 308 20,150 25 3,648 407 130,767 9 591 51 7, 467 '3s3| 1447211 69,538 137] 136| 130 138 2
mhilon) @ S om oo 2 G oW BRI 4 fm b LB B R e opl 89
eattle......... 55 1 35 1| 26 1 49! 6608 513 484 94,752  80,803| 66| 65 86| 92| 7.l
Spokame.......| 53| 29,431 250 15,830, 15| 1,550, 318 46,811 15| 3,661 21! 3,826 354 310| 54,298 43,684 110 100| 141 149, 3 i
) i
Total: Octo- i ! |
ber......... 12, 311113, 413, 002142, 662/4, 532,926| 3,583 405,028 2 58,5702 18,358, 865| 4,276) 821,705 866 210,357/63, 712/59, 275/19, 390, 927:16, 070, 109] 0,808, 9, 918/17, 114/17, 851 2, 672}2, 281
Total: Sep- | | | ! {
tember. .. .. 110, 826,11, 153, 657|36,401/3, 908, 623| 3,023 334,216| 50,265| 15,403,358 3,622 708,655 769 183,841(54,656/53, 637,16, 205, 854'14, 108, 584/ 9,906/ 9,01717,255(17,863] 2,5802, 276
| | | y )y LUy |
1 Incorporated banks other than mutual savings banks.

2 Includes items drawn on banksin other Federalreserve districts forwarded direct to drawee banks as follows: Cincinnati, 8,000 items, $1,763,000; Minneapolis, 5,000 items, $5,713,000; Omaha,
1,000 items, $343,000; total, 14,000 items, and $7,819,000.
NorE.—Number of business days in period for Richmond, Atlanta, St. Louis, Little Rock, Memphis, Minneapolis, Kansas City, and Denver was 27, and for other Federal reserve banks
and branch cities, 26 days.
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DEPOSITS OF ALL MEMBER BANKS.

NET DEMAND AND TIME DEPOSITS OF MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, ARRANGED BY SIZE OF
CITIES AND TOWNS.

{In thousands of dollars.)

Banks in cities and towns having population of—

Total, all Total,all! Less 100,000
Federal reserve districts. member | LesSthan | 5000to | 15,000t0 1100,000and | ember | than | 3:000to |15,000%0 ) Topg
banks. 5,000. 14,999. 99,999, over. banks. 5,000 14,999, 99,999. over.
Amount on Oct. 24,1923, Increase or decrease since preceding monthly report.

NET DEMAND DEPOSITS.

1,289, 844 46,931 70,873 | 202,500 | 969,540 | +54,654 +278 | 41,550 | +4,157 | +48,669
5,310,236 | 172,711 106,914 | 273,019 | 4,757,592 |+118,235 | 1,107 %15 2564 | +117,677
1,082,963 | 131,951 75,171 | 136,028 | 739,813 | 7,59 £304 | —1,226 | 4214 | +8,304
1,304,408 | 160,353 | 125,997 | 195,802 | 912,346 | —3,791 —739 | —3,268 | 41,345 ~—1,129
571,263 | 104,043 67, 061 158,572 | 241,587 | +19,219 | +2,075 | +4,016 | +7,950 | -+5,178
473,419 69,739 50,220 | 150,349 { 194,111 | +9,546 | +1,901 | +1,993 | +2,402 | +3,160
2,093,682 | 192,565 | 115,664 | 339,758 | 1,445,695 | —1,267 | —3,904 | ~2,611 | —5,531 | -+10,779
616,743 | 114,957 71, 066 83,455 | 347,265 | +4,071 | +1,387 | 979 | +1,490 | 2,173
411,478 | 109,858 76,089 69,116 | 156,415 | +4,007 | +3,421 | 1,207 ‘67 2598

752,307 | 190,143 | 123,416 | 164,625 | 274,123 | —16,761 | +1,524 | —1,848 | —4,997 | ~11,440
3 209, 681 107,980 | 116,717 | 195,566 | +55,523 | +22,895 | +6,646 | +7,609 | +18,373
1,279,151 182, 826 87,736 | 146,318 | 862,271 | +27,601 | +4,143 | +3,311 | +1,698 | +18,539

Total: Oct. 24,1923... .. 15,905,528 | 1,685,758 | 1,087,187 | 2,036,259 | 11,096,324 |+278,813 | 434,392 | +8,806 | +15,930 | --219,685
Sept. 26,1023 11.7 1 15,626,715 | 1,651,366 | 1,078,381 | 2,020,329 | 10,876,639 | +97,802 | +53,535 | +19,200 | 410,581 | +14,477
Aug. 29,1923 15,528,828 | 1,597,831 | 1,059,082 | 2,009,748 | 10,862,162 |—179,578 | +21,548 | -+1,202 | —32,681 | ~169,737

TIME DEPOSITS.

BOSEOM. «neenennenennenannannss 600,215 47,760 64,980 | 145,980 | 341,577 | +2,417, +359|  +609 | +2,548| —1,009
New York.. 1,680,986 | 233,539 | 134,127 . 347,327 | 965,093 | +18,420 | 42,9890 | 4126 | +7,269 | +8,036
Philadelphia., 627,826 | 205,132 | 100,691 | 182,301 | 139,702 | +5,501 | +2,387  —667 | 651 | 3,130
Cleveland. .. 1,118,124 | 177,544 | 126,746 | 174,586 | 639,248 | 413,224 | +1,500 ' +1,222 | +1,123 | 9,379
Richmond........ 433,531 | 126,201 78,887 ' 123,952 | 104,401 | —466 | 868 4798 | —652 | 1,480
322, 869 47,803 46,171 121,525 | 107,370 | +2,166 | —498 , +1,060 | -+2,467 863

1,540,017 | 240,851 | 141,494 | 359,338 | 808,234 | +15,206 | +894 | 4510 | +6,745 | +7,147

386, 834 65, 666 41,381 62,135 | 217,652 | +4,690 |  +259 | 487 | —278 | +4,222

412,058 | 194,519 98,127 | 58,704 60,708 | —605  —B551 +564 |  +430 | —1,048

300, 572 93,313 57,503 | 64,801 84,865 | —6991 —916 +69 | —399 4547

139,723 17,447 23,381 © 50,541 48,354 | 251 | —897 | 403 | 4277 +468

952, 894 98, 678 45,664 . OL5T6 | 716,076 | ~7,609 | —3,207 | 4365 | —2,756 | —1,921

Total: Oct. 24,1923...... 8,505,549 | 1,548,543 | 959,151 1,782,775 | 4,235,080 | +52,586 | -+3,097 | +5,546 | +17,425 | +26,518

Sept. 26,1923 .....
Aug. 29, 1923

8,435,984 | 1,538,023 | 951,382 ' 1,760,116 A 4,186,463 | +93,458 | +8,553 | +8,445 | +16,700 | +59,760

i

|
|
8,472,963 | 1,545,446 | 953,605 | 1,765,350 | 4,208,562 | +36,979 | +7,423 | +2,223 | +5,234 | +22,000
|
i

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT NOVEMBER 30, 1923.

Paper maturing—
After 90 days, | After6 but
‘Within 90 days. but within 6 within 9
Federal reserve bank. months, months.
Commercial, | Secured by Agricultural! | Agricultural
agricultural, | United States Bankers’ Trade and livestock | and livestock
11 . acceptances.
adarvetock | Gofemment | secopanca. | accsp pepe” | ™o,
43 43 ..., e 43 4} 5
44 4% 4% 4% 44 4%
Philadelphia............o..o..o..... 4} 4% 43 4% 44 5
Cleveland.........occciivieaianan . 4} 44 4} 43 4 43
Richmond................... s 43 43 4 4% 4 4
AUDEA. oot 4 44 4 43 43 4
Chicago......ecueuen... cereeearanae, 43 4% 43 44 4 44
St. LOUIS. - . vnvmenmeeeanneannaennnns 43 43 43 4} 4] 4
Minneapolis...coceveeeineianan.. 43 43 43 4% 4 43
Kansas City.....ovemeennneenneennnns 43 4 4% 43 4 43
Dallas........... s 43 44 4 43 43 43
San Francisco.....c.ccoeeeecneaeaane. 43 43 43 43 4% 4%

1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc.
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GOLD AND SILVER IMPORTS AND EXPORTS.

IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES.

!

i Gold. Si]ver..
{
Ten months ending . } Ten months endin,
Countries. October— O0otobor— October: j Octoborem 18
|
1922 1923 1922 1923 1922 1923 \ 1922 1923
IMPORTS.
$17,769, 576 | $3, 561, 829
France............... $071,011°[ 19,606, 002 | 13,072] 229
(éermany. ............ 7,181, 967 . 7(% %ﬁ 19,614 417
T8, o .. iiivnrcnecnnnccccasnenonsoarcnsoncasincesssenovaclearonccnnnes| 3,498,292 |\ ... . ..
Netherlands 9,836,663 | 10, 916, 560
Somy I saite
F 6 S e . 7,292
ngede ............................ 295,787 32,796, 902 2 865
........... | 9,927,407 91,368,639 | 98,359, 121
....................... ’151, 320 | 2,560,382
CADAAB ... eoeen e 94, 599 9,040,053 | 4, 465 210 251,702 399,022 1 4,663,616 | 5,487,001
Centra.l PN T (s 446,613 57, 3,901,309 2 016 955 39, 130,078 1 121 647 1, 401, 844
........................ 326, 342 626, 5;57 4,850,514 | 5554470 | 2,492,220 | 5,230,380 | 30,354,800 | 30) 186,528
West Indies ................... 114, 896 4,361 | 1,721,227 488,303 19,141 10, 421 512, 822 97,6
Bolivia... ..o e 14,230 18,193 26, 205 4 618,133
p hile. . ..o 228 0,274 351,253 203, 262 1,173,153
olombia .................... 581,058 402,513 | 6,236,016 | 3, 842 545 114,610
Vemerasia LI || mEE0| LI L 105
hing............. ol sesase | 1,367,287 1 6,393,088 | 4,602 646 10,755
Duteh Bast Ina1es.-onormomrereeeoeon s eeons | 130000 | 195,162 | 1,301,999 | 1,807,461 737, 561
Philippine Islands. . . 213,308 145,613 713,074 1 283,492 18,554
British Oceania... I 170,051 84,615 | 3,970,836 1, 317, 924 2,038
9,435 133, ;,2% i%’ ggg 1,473,908 15,619
............. 93,799
246,609 60,177 | 1,239,574 | 1,009,028 172, 666 1
20,866,156 | 29, 858, 016 (230,422,021 (250,370,981 | 3,940,340 | 6,920,311 | 57,103,678 | 61,012,056
..... o] 2000000
15 1,645 525
707,000 7800 |- e e e e aans . 1,500
78,000 | ........... 600 1,150
18,102 | 1,379,957 | . ooiimei| i eeeee e sneeeea e eanzn s
5,936 3,264 | 138,249 7,211,099 | 4,887,795
353,520 | 18,312,988 | 1,392,000 1,920,405 | 1,310,585
............ 127 ool ,350 73,
303, 105 \ 3, 673,524 1,881,349
5,749 28,25
588,980 | 4,410,339 | 14,403,334 758,160 | 2,678,998 17, 571, 557
Chin cah st T 20, 000 i 432 8(1)8 1%3, 8(1)3 1,187,480 | 3,131,932 | 16,420]211 | 26,089,431
French Indo-China .. [ 1 1 Il Il iy beeees., (U b I, 30,0007
Hongkong........ 30,500 | 2, 758 025 | 2,185,315 | 1,029,600 128,749| 11,320,769 | 2,000,076
Allother.. ... ..o , 810 67,440 | L 50, 503 38,614
TOtalec e e ceeecaeaceaaeeaneaanennnns 17,591,595 | 1,307,060 ’ 30,734,238 | 27,185,004 | 3,268,731 | 7,522,845 | 49,294,015 | 54,172,232
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GOLD SETTLEMENT FUND.

INTERBANK TRANSACTIONS FROM OCTOBER 19 TO NOVEMBER 22, 1923, INCLUSIVE.

[In thousands of dollars.)
Changes in ownership
Transfers. Daily Settlements. of gold through trans- | Balance in

Federal reserve bank fers and settlements. |~ fund at

: closie gf

eriod,

Debits. Credits. Debits. Credits. | Decrease. | Increase. P
BOStOM. ccceeieniininnnisnesacsnescsecesccasaseoncannonnns 12,500 |evennnn... 777,301 742,991 46,900 62,004
New York 0 17,000 | 2,564,699 | 2,549,209 2,490 137,848
Philadelphi 4,000 792,816 797,957 36,845
Cleveland. 500 727,685 733,384 85,721
ichmon 1,500 653, 335 672, 430 1, 580
Atlanta. . 3,500 333,617 38, 091 14,154
Chicago 7,500 1 1,275,765 | 1,272 526 80,027
t. Louis 4, 500 614,724 16, 278 28, 892
Minneapo 8, 000 175,133 189, 150 27,387
Kansas Clby.eecceicecernererescrcnersssscecsccosscnsnronans|onsenssannes 6,500 423,769 420,772 41, 366
YT RO . 18:11.) I PORPOP P 368,676 373,092 15,066
San Francisco.....eerreeneneniennennns 7,000 334, 010 335, 740 39,786
Total, four weeks ending—
ov. 22, 1923. 60, 000 60,000 | 9,041,620 600, 766
ct. 18, 1923. 99, 500 99,500 | 8,940,192 609, 033
Nov. 23, 1922 86, 000 86,000 { 8,375,343 653, 862
0ct. 19,1922...ccnveivenennnn.. erecseussenanaanas 259, 500 259,500 | 8, 560,169 598, 661
MONEY IN CIRCULATION NOVEMBER 1, 1923.
[Source: United States Treasury Department circulation statement.)
Money in circulation.
Money held
“ Stock of |7 the United
Kind of money. money 1 States Treasury, Nov. 1, 1923,
¥~ land the Federal Oct.1,1923. | Nov. 1, 1922
reserve system.s ct. 1, 1923. ov. 1, 1922.
Amount. Per capita.
Gold coin and bullion. . ......coeivaenaa. FOR 3 $4,168, 091,621 | $3,771,354,210 |  $396,737,411 $3.556 | $307,980,664 $428, 376, 507
Gold certificates. .couevririeineniieninncnnns .| 4(882.633,619) 381,772,180 500, 861, 439 4,48 465, 279, 009 233,741,139
Standard silver dollars. 497,727,769 439,600,737 58,127, 032 .52 57,941, 538 60, 674, 519
Silver certificates. ..... 4 (401, 953, 453) 31,166, 083 370,787, 370 3.32 375,688, 052 277, 042,902
Treasury notes of 1890. 1(1,448,677) |eeeenniiiananaan 1,448,677 .01 1,451,177 1,491,623
Subsidiary silver. ... 272,905,707 18, 114, 450 254,791, 257 2.28 252, 498, 683 239,777,714
United States notes.. 346,681,016 43,705,143 302,975,873 2.71 306, 291, 372 277,200, 980
Federal reserve notes. ... 2,720, 586, 630 513,357,050 | 2,207,229, 580 19.75 | 2,245, 541,385 2,281,430, 324
Federal reserve bank not 16, 232, 000 9, 15,312, 321 .14 16, 501, 159 48,720,930
National bank notes..... 772, 606, 269 45, 624, 282 726, 981,987 6. 51 730,748,100 721,824,189
8,794, 881,012 |5 5,245,663,814 | 4, 835,252,947 43.27 | 4,849,921,139 4,570, 280, 827
8,771,968, 147 |5 5,174,705,350 | 4,849 921,139 .
8, 433,661,623 | 54,879,914, 140 | 4, 570, 280, 827 X
8, 326,338,267 (©3,394,764,761 | 5,628, 427,732 .
5,312,109, 272 | 5 3,896, 318,653 | 4,100,590, 704 .
3,738,288, 871 |51,843,452,323 | 3,402, 015, 427 _
. 1,007, 084,483 | & 212,420,402 816, 266,721

bani

3 Does not include gold bullion or forei

2 Includes money held by the Cuban agencies of the Federal Reserve Banks of Boston and Atlanta.
coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents.

LIncludes United States paper currency in circulation in foreign countries and the amount held by the Cuban agencies of the Federal reserve
S

4 These amounts 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.

¢ Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of

1890, the aggregate of which should be deducted from the sum of money held by the United States Treasur{’
v

money in circulation to arrive at the stock of money in the United States. The amounts of such gold and si

statement are shown in parentheses in the first columns.

a
12

nd the Federal reserve system and
r held in trust as of the

ate of this



DISCOUNT AND INTEREST RATES.

The only notable changes from the previous month in discount and
interest rates prevailing during the 30-day period ending November 15 in
the various Federal reserve bank and branch cities were in open-market
rates on commercial paper, which declined slightly in many of the
larger centers, both eastern and western. All rates were generally higher
than in the corresponding period of 1922.

The actual discount and interest rates prevailing during the 30-day
period ending November 15, 1923, in the different cities, are given in the
following table. A complete description of the several types of paper for
which quotations are given will be found in the September, 1918, and
October, 1918, FEDERAL RESERVE BULLETINS.

DISCOUNT AND INTEREST RATES PREVAILING IN VARIOUS CITIES DURING THE 30-DAY PERIOD ENDING NOVEMBER 15, 1923.

X
Prime commercial paper. Baul?fgrtso ggcgg}t,:?ces, Collateral loans—stock exchange.
s b Oll'di.nary
ecured by oans
District. City. Customers. Open market. Inf:;;a:nk (ligg‘.;lse warehouse | secured by
. Unin 3106 ’ receipts. If)ibeéty
Indorsed. 7 Demand. | 3 months. ; onds.
30t090 | 4to6 | 30t090 | 4to6 dorsed. months.
days. months. days. months.
. HL C |HL C |HL C |HL C |HL ¢C |HL C L. C¢. |HL. C. |HL, C. | HL. C HL. C.
No. 1....| Bostom............ 335 5% |545 55 |515 5 515 5 515 5 44 (444 4 |55 5 6 5355 |6 515% I 53 5% 51
No. 2....| New York...... . 655 513|635 51 | 555 5-5% | 555 5-51 | 6 41 550 |53 43 413 |55 4341516 43436 |6 5 5568 |6 5 536 |............ |00 5} 4% 5-51
Buffalo............|7 5 6 |6 5 6 | 5053544 |555358-4(7 5 6  |.. 65 6 6 56 |65 6 (...l 6 5 6
No.3....| Philadelphia......{6 5 54 |6 5 55 {6 5 5% |6 5 5% |6 5 5% 6 45, |65 5, |65 5% 6 55"l 6 43 5%
No.4....| Cleveland......... 7586 T 5 6 e e 6 5 6 41 41 41 76 6 76 6 76 6 768 6 5 6
Pittsburgh_.. .. . 6 5 6 6 56 |5:5150 1515151 |6 5 6 @484 (65 6 6 5 6 6 5 6 66 6 6 66
Cincinnati.. ..., 6 5 6 6 556 |6 5 5566 516 6 5 5-55 414 43-1 (414 45416 5 536 |6 51546(6 6 6 6 6 6 6 5 5-5%
No.5....| Richmond........ 6 5 6 6 5 6 6 5 6 6 6 6 5 6 5 6 6 5 6 6 5 6 6 56 6 56
Baltimore ........ 6 5 5% 6 5 B Jeeeriiiiiieiiiiiaaae, 6 5 5% 6 5 5% 6 5} 5% 6 5% 5% 16 536 52 5 5%
No.6....] Atlanta........... 7 446 |6 436 |51 435F |5h435% 8 5 5i 17 436 856 |85 6 8 516 756
Birmingham...... 8 5 7 8 5 7T  hieeiiiidiciiaa 756 .8 5 6 8 567 |85 6 8 6 6-7 {8 5 6
JNacksgn;’ille....... Z%g% g—7 ; 6 6;7 g 5% 546 | 6 5% gi gl 6}5_ ..... PO TARM IR ;% g% 2—7 ; g% g;7 ;% g;. 2;7 ;%6 6-7 |6 6 6
ew Orleans...... 5% 6: 5L 5 6 5 15 1 3 3 3 53 6. 6% 51 5
Nashville. ... 0.0 876 75% 8 6 7 S}é% ........ 2 158 f T IO DD IS g6 g; g e ;}—6 8 e IpagEn
No.7....| Chicago..... . ... 554 |6 5 56 5 554 1 5% 5 551 53 41 11 1-6 5% 5 6 5 55
Detro%t: ........... 6 5 6 6 5 6 5;55% 515 5 6 5% 5% 6 546 6 5 6 6 536 6661h6 65%5}%
No.s....| St. Louis.... ... 6 55 |655 |555 565 5 6 5 5% 6 55, |65 5 |65 53 6 516 6 5 5%
Louisville......._. 6 5 6 6 5 6 5% 5 5% 515 5% 6 5 6 6 5 6 6 5 6 6 5 6 6 5 6 6 5 6
Memphis.......... 6 6 6 6 6 6 |............ 6 6 6 |........... 6 6 6 6 6 6 |............ 6 6 6 6 6 6
II\JdittleRoclk ....... 'g 2 6% 766 53435 5% 43 51 f]i 6 6 g 6 6 '67} 6%6 ; ‘(55% g} _? g 7} 'g 6 6 76 6
No.9....| Minneapolis.. ... .. 1 5 6 5454 |5t5 5 6 5 5% 5% 6 5% 5% 3 5} 5% 6 5 5 545 5
Helena............ 8 78 8 7 8% ........................ 8 7 8 8 8 8 8 78 8 7 8 8§ 738 8 8 8i 8*8 8%
No.10...| Kansas City.......| 7 5 6 756 525 5 515 5 756 75 6 8 5 6 8 5 6 8 6 6 8 5% 6 8 426
Omaha............| 7 536% |7 5165 |6 435 6 415 |8 6 6} 767 767 767 877 877 |6:6 6
Denver............| 8 5 7 T 56  |iieeeerienn. 55 5 8 6 6 8 5 6 85 6 85 6 85 6 8 6 8 8 5 6
Oklahoma City...[10 5 7 10 6 7 8 51 5% 8 6 7 8 6 7 6 7 10 6 7 10 6 74 |10 6 8 10 6 8 10 6 8
No.11...| Dallas............. 6 5 6 6 5 6 6 5 53 6 5 5% 7 5 5% 5 6 8 5 6% 8 5 6% 8 7 7% 8 6 6% 6 5 5%
El Paso........... 10 6 8 10 8 8 504 4 10 8 8 9 6 8 8 8 10 8 8 10 8 8 10 8 8 10 8 8 10 8 8
Houston.......... 76 6 766 55 5 5% 5L 5 5% 6 5% 51 8 6 7 8 6 7 8 6 7 8 7 8 8 6 7 8 6 7
No.12...[ San Francisco..... 6 5455 |6 5356|555 51 515 5% |6 5 5L |5} 434351414416 536 6 536 6 586 ... 6 546 7 5 546
Portland 85 7 s 5 6 515 5 |514358 (7 6 6 41 4% 4] 8 41 7 S 6 7 8 6 7 7668 6 7 867
Seattle..... 8 5 7 8 5 7 5%55 6 43 5% 76 6 6% 5% 6 1 8 6 6 8 6 7 8 6 7 6 6 6 8 6 7 8 6 7
Spokane. ......... 8 5 7 76 7 5345 5% 5+ 5 5% 767 8 647-8 (8 6 7 8 6 7 8 6 6-7 |8 637 8 6 7
Salt Lake City....|8 6 7 8 6 7 767 8 6 7 766 .. 8 7 7 8 77 8 77 8 7717 8 77 8 6 7
Los Angeles...... 8§ 561 |8 5 6% |5355F |585 5% |8 5 65 |44 ar a4 75 6 s. 568 |85 6% |........... 10 6 6§ |8 5 6§

‘@Z6T “HEANTIEQ
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CONDITION OF MEMBER BANKS.

In the following tables are presented figures
showing the condition of State bank and trust
company members and of all member banks
as of September 14, 1923. State bank and
trust company members show reductions since
June 30, the date of the preceding call for con-
dition reports, of $142,000,000 1n loans and
discounts, of $386,000,000 in investments, and
of $251,000,000 in demand, time, and United
States Government deposits. The above-
mentioned changes do not reflect, however, the
real change in condition since June 30 of exist-
ing State bank and trust company members, as
there was a withdrawal from the system of a
large savings bank in San Francisco having
loans and investments of about $78,000,000
and depogits a%]%regating $81,000,000, the
%rea-ter art of which were time deposits. A
urther loss of about $44,000,000 in loans and
discounts and of an equal amount in deposits,
chiefly demand deposits, of State bank and

trust company members is due to the takin;
out of a national charter by the commercia
department of a State bank member.

Following is a comparison of the changes
in the principal resources and liabilities of
the State bank and trust company members
and of all member banks since June 30, 1923,
exclusive of the reduction in the figures due
tgj the above-mentioned changes in member-
ship.

CEANGES BETWEEN JUNE 30 AND SEPTEMBER 14, 1923,

State bank and
All member
trust company
members. banks.
Loans and discounts (including over-

Arafts) .. cueuiieeriiiiiittiiiiiaaae —$44,000,000 | 830,000,000
United States securities...oceeeevenences ~50,000,000 | —141,000,000
Other bonds, stocks, and securities...... —12, 000,000 +10, 000, 000
Demand deposits. .....ceveceeceranannn —127,000,000 | —125,000,000
Time deposits..ceseeeiiirienrnccanenas 460,000,000 | +167,000,000

ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE
DISTRICT ON SEPTEMBER 14, 1923.

[In thousands of dollars.]

Dis- Dis- Dis- | Dis- Dis- | Dis- Dis- Dis- | Dis- | Dis- | Dis- | Dis- Total
trict trict trict trict trict | trict trict trict | triet | trict | trict trict United
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 [ No.10 | No. 11 | No. 12 | States
36 (142 (62 117 (66 (142 (3711 a5 | (117 (38 (194 (199 (1,609
banks).| banks). | banks).| banks). | banks).|banks).| banks). | banks).| banks).| banks).| banks).| banks). | banks).
RESOURCES.
Loans and discounts......... 469, 57212, 380, 595| 263,170/ 802,169| 137,481 275,933/1, 208, 840| 328,780| 73,402, 72,672 80,864| 813,085| 6,906,563
Overdrafts. .oo.oceieianennnan 200 821 112, 296 217 971 641 435 191 bt 797, 858 5,675
Customers’ liability on ac-
count of acceptances........ 5,803| 106, 226, 131 5, 2501 601 4,396 13,622 B44l........ 293 5 5,185 142,356
United States Government
securities......co.eeeio.en 70,578| 538,092| 52,443| 90,638 6,084 15,157| 168,433' 39,950] 4,539 26,741| 4,019| 106,598 1,123,272
Stock of Federal reserve banks| 2,148, 12,923{ 2,750 4,960 862 , 542 5,973 1,852 351 390 551 , 969 37,271
Other bonds, stocks, and
securities..........coooo... 102,306; 498,429 124,092) 1908,443] 17,436 27,455 300,641 70,724| 11,054 10,589 2,226, 120,221| 1,483,616
Banking house, furniture, and
BXOULES .+ - v eereennensannnnn 12,562) 80,060 13,149 28,426| 6,042| 17,382) 42,928 12,318/ 2,370| 2,917| 3,825 41,050 263,038
Other real estate owned....... 1,491 5,752 4,011 22,263 1,128 3,452 9 0 208| 1,718 776| 2,680 5,647 58,882
Gold and gold certificates. ... 1,285 5,589 395 344/ 134 285 1, 878, 298 133 130 111 1,121 11,713
Al other cash in vault. ...... 11,321] 41,015 5,85 19,429 3,359 6,826 ; 8,150| 2,051 1,672 2,702 1 150,797
Reserve with Federal reserve
DADKS. . ceieiiiiaraaaee 41,214| 334,294| 25,427 60,216] 8,903} 17,635 106,621 23,372| 4,465 10,248 5,683 61,508! 699, 581
Items with Federal reserve
banks in process of collec-
3T VOO 12,930 73,307, 8,530 26,768 6,285 9,222| 23,168 12,529 753 5,790 726| 11,237) 191,335
Due from banks, bankers,
and trust companies........| 16,586 64,981 13,817] 36,982 11,958 30,929| 88,070 27,158 8,874 17,006 15,329| 56,574| 388,354
Exchanges for clearing house,
also checks on other banks
insame place......coeooo.. 7,854) 263,778 5,687} 13,286 1,728 7,679 31,885 5,728, 598 2,031 766 14,880 355,900
Outside checks and other
4,813 357 995 8,167 872 228 427 385( 17,063 46,643
1,114 576 63| 4,531 6,059 136 1,177 420 236 15,188
10|...ecn... 30, 1,928 [ R AP 11 147 2,186
9,725| 2,100 9,413) 14,079 3,153 396 6,131| 2,798| 5,320 143,623
Total...ceviiveeonannn. 761, 352\4,501, 425) 523, 324/1, 325,132 205,251| 429, 3752, 059, 725| 545,499| 111,259] 159, 216| 123, 8981, 280, 537|12, 025, 993
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ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE
DISTRICT ON SEPTEMBER 14, 1923—Continued.

[In thousands of doilars.]

LIABILITIES.

Capital stock paidin.........
Surplusfund.................
Undivided profits, less ex-
penses and taxes paid......
Amount reserved for interest
and taxes accrued..........
Due to Federal reserve banks.
Due to banks, bankers, and
trust companies.......... .
Certified and cashiers’ or
treasurers’ checks out-
standing.............. ...l
Demand deposits. . .
Time deposits.........
United States deposits .
Total deposits..............
Bills payable (including all
obligations representing
money borrowed other than
rediscounts)...............
Notes and bills rediscounted
(including acceptances of
other banks and foreign
bills of exchange or drafts
sold with indorsement).....
Cash letters of credit and
travelers’ checks outstand-

tomers..ooeiniiieaian
Acceptances executed by
other banks for account of
reporting banks._...........
United States securities bor-
rowed... ...
Qther securities borrowed. ...
Other liabilities..............

Dis- Dis- Dis- | Dis- Dis- | Dis- Dis- Dis- | Dis- | Dis- | Dis- Dis- Total
trict trict trict trict trict | trict trict trict | trict | trict | trict trict United
No.1 ! No.2 | No.3 | No.4 [ No.5 | No.6 | No.7 | No.8 | No.9 | No.10 | No.11, No.12 | States
(36 (142 (62 117 (66 (142 (371 (125 (117 (38 (194 (199 (1,609
banks).| banks). | banks).| banks). | banks).| banks).| banks). | banks).} banks).| banks).| banks).; banks). | banks)
33,350/ 226,804| 34,123] 75,970, 17,561 31,676] 112,918/ 38,060 8,402| 9,305 13,430 70,897 672,496
38,280 192,111 57,661 89,861 11,213} 19,756| 86,792 23,702 3,268 3,595 4,722 28,241 559,202
14,107, 94,440 18,640| 22,257 4,150| 7,684| 40,041 8,316 1,212] 2,961] 1,631 15286 230,725
s
4,445 20,171 1,959 4,737 716 1,868 11,316 2,005 279 373 143 3,461 51, 563
848 3,747, 1,356 590 734 7 337 67 ¥ (P 17 1 8,008
18,938 387,006 23,598 60,256 17,381| 42,510 88,136/ 30,810| 6,779i 27,273 7,611 39,786 750,174
4,734 164,240 2, 356 8, 8561 2,755, 2,661 19,545] 3,100 1,116/ 22401 1,029 24,399| 237,031
.| 419,081|2,342, 547} 248,881| 462,521| 70,472 168,274| 717,516] 212,685 34,176/ 76,718 69,662 416,377| 5,238,910
195,755/ 730,808; 115,041 569,723 60,914] 113,183 911,813] 181,452 50,437 26,923 15 859| 631,175 3,603,093
3,691 16,892| 5,226 2,624 29 4,108 6,006 1,674 315 521 . .... 4,079 45,434
643,047) 3,645,330, 396,458 1,104,570, 152,554 330,923| 1,743,363, 429,788 92,840| 133,675/ 94,188 1,115,924 9,882,650
3,799 67,799] 8,921| 9,998 4,481 10,282 12,850/ 11,275 2,810| 5,171 3,414] 22,842 163,642
14,8401 02,684 12,2050  7,199] 12,843/ 20,650| 16,144 17,431] 2,211 617| 5,507] 11,505 203,926
12| 18,627 8 4. ...... 35 333 39|........ 243 1 273 19,615
6,145) 109,151 126 5,220 447| 5,366 13,515 84 ...... 49 .. ..... 5,004) 145,927
66 [ 5] PO PR 148 19 ) PR O P 115 7,782
................ 876 1,114 587 63 4,524) 6,059 136 1,177 420] 236 15,192
........................ 10........ 30 1,928 60, ...l oL, 11 147 2,186
3,261 26,875 2,257 4,152 5511 1,023 16,010 7,830 101 2,050 431 6, 546 71,087
761, 352\4, 501,425| 523, 324]1, 325,1321 205, 251| 429, 37512, 059, 725| 545,499 111, 259; 159, 216| 123, 8981, 280, 537(12, 025, 993

CLASSIFICATION OF LOANS AND DISCOUNTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL
RESERVE SYSTEM ON SEPTEMBER 14, 1923.

{In thousands of dollars.}

District| District |Distriet| District|District|District| District [Distriet District District District| District| (2ol
No. 1 No. 2 No.3 | No.4 | No.5 | No.6 | No.7 No.8 | No.9 | No. 10 | No. 11 | No. 12 St:;tes
36 (142 (62 (117 (66 (142 (371 (125 117 (38 (19¢ | (199 a 6(‘;9
banks).| banks). |banks). banks).| banks). banks).| banks). |banks). banks). banks).| banks).|banks). baﬁks)
On demand:
Not secured by collateral.: 30,998 | 90,761 | 15,716 | 41,517 | 4,398 | 9,819 | 33,459 | 21,502 | 4,008 | 1,250 | 2,088 | 34,767 [ 200,382
Secured by U.8. Govern-
ment obiigations.--....| 2,124 | 20,714 | 5142 | 6,098 279 | 1,064 4,626 | 2,649 64 35 9 917 44,721
o 1lS_ecuredloy01:hercollateral 76,664 | 599,854 (116,658 147,865 | 14,220 | 37,239 | 175,855 | 45,626 | 5,968 | 2,508 | 6,690 | 38,508 | 1,267,655
n time:
Not secured by collateral.|200,131 | 991,230 | 68,409 |240,809 | 67,867 111,889 | 417,439 |118,075 | 23,717 | 28,386 | 22,069 223,843 | 2,513,864
Secured by U.S. Govern-
ment obligations. .. ... 4,703 | 27,317 | 2,164 | 9,483 | 1,324 | 5,329 8,045 | 3,839 515 | 1,006 { 1,326 | 3,621 68,762
Secured by other collateral| 65,735 | 461,691 | 28,331 (117,333 | 36,634 | 84,112 | 262,383 | 87,076 | 24,164 | 30,631 | 34,946 (110,327 1,343,363
Secured by real-estate deeds
of trust or other real-estate
LienS. - oo e ann . 86,606 | 115,061 | 26,740 1237,385 | 12,545 | 25,395 | 205,179 | 49,596 | 14,951 | 8,753 | 9,728 397,379 | 1,279,408
Acceptances of other banks
discounted.. .............. 2,153 69,742 1........ 30 625 7,459 30 120 .. 64 | 3,566 83,681
Acceptances of reporting
banks purchased or @dis-
counted. .......oceiia... 364 2,978 {........ 1,573 264 283 271 289 k2 O P 76 6,101
Customers® liability on ac-
count of drafts paid under
letters of credit............. 4 247 10 (I 15 74 ) N ST S I, 55 482
Loans and discounts not
elassified v ovneeoieeicen oo 163 4,050 (A . 4] 3,04 2 8,194
Total loans and dis-
COUNES -« e eorannrnnnns 469, 572 2,380,595 (263, 170 (802, 169 |137,531 275,933 |1, 208,810 |328,780 | 73,402 | 72,672 | 80,864 813,085 | 6,906,613
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ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESERVE

SYSTEM ON SEPTEMBER 14, 1923, BY CLASSES OF BANKS.

[In thousands of dollars.)

Central reserve city banks. Total United States.
Other Cgun]i;ry
reserve anks
: September June
New York | Chicago Total (féiybgﬁg b(alﬁ?gsﬁ) 14, 1923 30, 1923
(30 banks). | (12 banks). | (42 banks). . * (1,609 (1,620
banks). banks).
RESOURCES,
Loans and discounts. . .....oceievannnanen tecerctcecesenann 1,790,338 464,383 | 2,254,721 | 2,925,055 | 1,726,787 | 6,906,563 7, 049, 292
Overdrafts........... reeeeveseasesccsenccacncacacasanses 670 93 763 2,170 2,742 5,675 5,309
Customers’ liability on account of acceptances. 105,317 13, 442 118,759 21,364 2,233 142,356 147,252
United States Government securities. 393,714 45,861 439,575 442, 563 241,134 | 1,123,272 1,179, 861
Stock of Federal reserve banks. .. 9,877 2,354 12,231 15, 887 9,153 37,271 36,962
Other bonds, stocks, and securities. 261,157 91,934 353, 091 669, 656 460,869 | 1,483,616 | 1,512,818
Banking house, furniture, and fixtur 54,574 8, 659 63,233 125,730 74,075 63, 038 258, 839
Other real estate owned............ 3,103 2,327 5,430 36, 552 16,900 , 88! 58, 062
Gold and gold certificates. . 4,144 709 4,853 2, 610 4,250 11,713 11,278
All other cash in vault........... 25, 561 6,211 31,772 67,110 51,915 150,797 127,188
Reserve with Federal reserve banks 279,678 49, 632 329, 310 250, 809 119, 462 699, 581 728,279
Items with Federal reserve banks in process of collection. . 52,375 12, 840 65,215 101, 259 24,861 191,335 162, 397
Due from banks, bankers, and trust companies......... e 38,716 34,701 73,417 187,255 127,682 388,354 391,948
Exchanges for clearing house, also checks on other banksin
SAME PlACO . < v evrecracnesrosacasemcascocasnssnssnccecacen 254,110 16,413 270, 523 71,395 13,982 355,900 391,734
Outside checks and other cash items. 9,756 3,222 12,978 28,895 4,770 46,643 57,356
United States securities DOrrowed....coooveeinieinmaieaieiliiiniaiiiiiafeorciesnaaiecaionaanaas 7,661 7,527 15,188 15,629
Other securities borrowed . ......oceeeoieeraiicnemncrcnaenfiiiemanaiiialoeeieerieii]orcaecnaaann 145 2, 041 2,186 2,048
Other 8SSetS. . ...u.ieieieiieoencncosencescnsanecunnenannnns 76,709 9, 657 86, 366 42,446 14,811 143,623 156, 872
Total. e ee i iieieieneianenneascnasaceccnaanecsns 3,359,799 762,438 | 4,122,237 | 4,998,562 | 2,905,194 | 12,025,992 | 12,293,124
Capital stock paid in 166, 375 40, 650 207,025 273,771 191,700 672,496 670,154
Surplus fUnd. .. .ovoeeneeeeeeeiisaenannann eeenens 149, 620 37,810 187,430 256,491 115,281 550, 202 561,676
Undivided profits, less expenses and taxes paid..... 70,107 23, 850 93,957 83,151 53,617 250,725 217, 034
Amount reserved for interest and taxes accrued..... 15,494 7,745 23,239 19,256 9, 068 51, 563 43,969
Due to Federal reserve banks. .. ...cccceeecnanenanns 168 feeeemenannns 168 884 6,956 8, 008 9,278
Due to banks, bankers, and trust companies . 353,345 50, 524 403, 869 282,225 64, 080 750,174 799, 481
Certified and cashiers’ or treasurers’ checks outstanding.. - 159,215 8, 406 167, 621 53, 639 15,771 237,031 215,147
Demand deposits.......coeiviieineeiiiiiiiiinnnann. 1,826,294 316,795 | 2,143,080 | 1,934,462 | 1,161,459 | 5,238 910 5,408, 921
Time deposits. . ........ 326, 956 241,119 568,075 | 1,873,696 | 1,161,322 | 3,603,003 | 3,624, 048
United States deposits. 13, 393 1,708 15,101 25,872 4,461 45,434 105, 921
Total deposits .............. 2,679,371 618,552 | 3,297,923 | 4,170,778 | 2,413,949 | 9,882,650 | 10,162,796
Bills payable (including all ob
borrowed other than rediscounts). 37,699 2,300 39,999 74,729 48,914 163, 642 152, 068
Notes and bills rediscounted (including acceptances of other
banks and foreign bills of exchange or drafts sold with
INAOISEMENTY. .- oot it ni it e eeaaeancaaanns 84,525 5,445 89, 970 61,168 52,788 203,926 197, 421
Cash letters of credit and travelers’ checks outstanding. . 18, 457 132 18, 589 942 84 19,615 26,018
Acceptances executed fOr CUSTOMErS. .eeeeeeeeneeecnnnnaans 108, 360 13, 420 121,780 21,823 2,324 145,927 147,173
Acceptances executed by other banks for account of re- :
porting banks. ......oioieiniiiiiiiiiiiiiaoeaan sececrecnes 7,430 1 7,431 348 3 7,782 15,410
United States securities borrowed 7,661 7,531 15,192 15,634
Other securities borrowed............oooeeae. 145 2,041 2,186 2,048
Other 1iabilities. ... veveereenneeeieeraceanrannrnnmnnns 28,299 7,804 71, 087 81,723
b7 U 3,359,799 762,438 | 4,122,237 | 4,998,562 | 2,905,194 | 12,025,993 | 12,293,124
Ratio ofreserve with Federal reserve banks to net deposit
liability (per cent).....oocvuiiiirraiinerrecrranananennnnn 13.3 13.2 13.3 9.8 7.1 10.4 10.6
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON SEPTEMBER
14, 1923 (INCLUDING 8,234 NATIONAL BANKS AND 1,609 STATE BANKS AND TRUST COMPANIES).

{In thousands of dollars.]

District | District | District | District | District | District | District | District | District | District | District | District | Lotel
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No.10 | No.11 | No.12 | Uhifed
(424 (827 (722 (881 (626 (528 (1,432 (622 977 (1,142 (858 (804 (98.8‘;‘:35
banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks). baﬁks).
RESOURCES.
Loans and discounts.. |1, 480, 181|5, 013, 8501, 194, 720|1, 829, 702 932, 863| 738,431(2,888,421| 842,795 682,903 870,606 633,775|1,730, 23118, 838, 478
85&’&’2%"1}5‘5{1{59‘ 549 1,569 314 5 1,008 ,T44 , 483 ,282| 1,328 , 008 2,026 2,388 18,62
on account of ac-
ch tgng%si.....d.... 35,848 182,693 10,752 7, 5301 2,618 5,041 27,937 2,540 3,068 318 1,852| 15,644 295,841
nite ates Gov-
thmmtfnt;ecug‘it%s‘. 253,662{1,222,020| 270,526 384,664] 150,518 106,610f 479,530| 162,389] 113,625 160,890 113,008| 304,909 3,722,441
er bonds, stocks
Ban](g.i sectlllrit’ies.i..,.. 327,768|1,171, 212! 505,126 533,405 115,080 78,993 535,205 170,130 91,851] 08,673 31,208 259,252| 3,918,011
anking house, fur-
Otnxilture,an(llﬁftl;rgs. 52,816 148,420 53,608 90,458] 47,242\ 42,589 115,067| 32,395 26,401; 39,546 35,464 83,555 767,651
er real estate
OWNed.eeencnennenn- 7,558 11,014]  7,478] 29,506/ 7,734]  7,396] 17,164] 7,010, 13,582 10,469 12,890 13,478| 145,279
%ashin va‘l;g.f‘"d""l' 37,6770 105,300 37,854 62,274, 26,512) 23,216] 91,734] 24,121, 17,937| 28,657 21,922 46,113 523,407
eserve with Federal
Itreserve,?gn%sa....l. 122,910 682,911 114,275 159,162| 60,947| 51,438 282,042 65,053 48,065/ 82,152\ 52,759] 147,212/ 1,868,926
ems wi ederal
reserve banks in
Dptocefssofcol%;acggl. 55,034 171,826! 55,184| 70,146 45,028 21,453 79,659 37,500 11,408 35,658 28,658/ 43,237 654,791
ue from ba
bankers, and trust
Ecoxﬁlpamesf....l..a... 79,873| 141,226 97,357| 153,484| 80,302 91,633 300,207 86,638 97,195 172,014| 129,188 210,971| 1,640,178
xchanges for clear-
ing house; also
checks on other
Ob?qgsmgalﬁspla%e 29,580 593,486 37,312 28,136] 14,826| 13,606 78,284 12,902 8,893 15,940 11,777, 42,054[ 886,796
utside checks an
Roghercgshiten;s..d. 5,521 24,283 5,253 8,368, 3,373 3,500 14,336 2,374 5,985 4,477 3,601 24,804] 105,965
edemption uns
and I)due from
United States
Treasurer........ .- 2, 586 4,625 2,952 5,048 3,177 2,167 4,558 2,201 1,778 2,272 2,484 3,061 36,909
United States securi-
O:}i]es borroy&;g;d li). [ P 876 1,114 576 63 4,531 6, 059 136 1,177 420 236 15,188
er securities bor-
rowed?.....coe..... N PN S, 10|.cceee... 30 1,928, 60 JU. 11 147 2,186
Other assets.. 17,760| 169, 851 9,607 14,265 4,130 10,380 22,747 4,866 , 981 4,304| 15,838 287,755
Total.......... 2,509,3239,644,376(2,403,194 3,378, 205(1, 495, 943|1, 198, 2904, 946, 013|1, 460, 324(1, 130, 27111, 532, 8381, 086, 4272, 943, 130(33, 728, 424
LIABILITIES.
Capitalstock paidin..| 142,181} 479,422/ 128,501 204,530 110,527| 90,682 292,437 108,681 76,306, 100,963| 04,515 175,215| 2,004,140
%u _lqsdhénd ..... e 120,696 485,181) 199,439 203,612 80,319 3 205,924) 57,819 30,455 49,863 44,211 84,518) 1,626,922
ndivide: profits
less expenses and
Dtax?‘sp%.ldda..-l ..... 77,849 253,001, 70,234 85,309) 35,746) 26,711 116,877 31,112] 19,088) 23,034] 20,880 45,239| 805,170
ue to Federal re-
Dserve téanks'b"'i::s” 4,953 10,343 4, 566 3,333 7,749 1,041 2,261 367 P2 | I, 2,070 1,065 37,771
ue 0 anks,
bankers, and trust
Cc%;%pgniesa ..... i 128,600(1,004, 887 187,666] 219,537 105,428 09,184| 532,751| 142,708 103,042| 215,090] 123,224| 213,295 3,165,502
ertified and cash-
iers’ or treasurers’
checksoutstanding.| 16,5781 314,886)  9,017| 16,634] 8948] 5 262] 37,288 6,893 11,624 17,104! 11,163| 49,245 534,642
Demand deposits.....[t,211,23114, 627, 068[1, 017, 2001, 341,640 537,515| 470,941/1,946, 429 ) 374,799] 717,616) 539,220(1,193,448]14, 565,909
’.[[I‘uptegepgzlt?....&... 593,934(1,639, 550, 628,441(1,104, 348 432,629 316,151)1,535,188| 381,404| 417,529 , 137,250) 980, 426 8,466,416
nite ates de-
POSItS. cuneaannnnnan 20,803! 31,687 14,018/ 7,608 8,775 8,432 17,458 3,823)  6,023) 6,652 5,886| 13,313 144,478
%(i)ltial depglsilég..ci.a.. 1,976,189 7,748,421'/1,860,908(2,693,1001,101,044| 901,011 4,071,375/1,123,097 913,040 1,256,028/ 818,813|2,450,792) 26,914,718
s payable (includ-
ingp 1 obligations
representing money
borrowed,  other
Ntltmn r%d%)siﬁi)sune%ls).. 20,779| 150,316 54,777 38,246 43,061 22,609 43,404) 28,796\ 19,088 18,362 23,211 43,908 516,637
otes an: redis-
counted (including
acceptances of other
ba and foreign
bills of exchange or
drafts sold with in-
c ;isgr?e?tment)}...éa..i. 74,056| 162,415 10,680 27,1200 50,681| 47,396 54,157\ 42,621 22,876} 30,500] 31,543] 50,680 604,725
etters of credi
and travelers’ .
checks outstanding. 721 21,453 162 301 62 39 3,034 65 22 352 102 799 27,127
Acceptances exe- |
cuted for customers.| 36,8711 179,000| 9,272 7,319) 2,452 6,1201 26,500 2,559 2,492 74 1,847 16,241] 291,113

1 Exclusive of United States Government securities borrowed b
$ Exclusive of other bonds and securities borrowed by national banks.
# Exclusive of amounts reserved for interest and taxes accrued.

national banks,
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ON SEPTEMBER
14, 1923 (INCLUDING 8,234 NATIONAL BANKS AND 1,609 STATE BANKS AND TRUST COMPANIES)-—-Continued.

[In thousands of dollars.]

District | Distriet | Distriet | District | Distriet | District | District | District | District | District | District | District I}rnoitgll

No.1 | No.2 | No.3 [ No.4 | No. 5 No.6 No,7 No.8 No.9 No.10 | No.11 | No.12 States

(424 (827 (722 (881 (626 (528 (1,432 (622 77 (1,142 (858 (804 (9,843

banks).| banks).| banks).| banks).} banks). | banks).| banks).| banks).| banks).| banks).| banks).! banks). bahks).
LIABILITIES—contd.
Acceptances oxe-
cuted by other
banks for account

of reporting banks. . 2,195 17,773 2, 348, 169 186 194 2,424 ........ (12721 IR B, 758 26,679
National bank notes

outstanding........ 51,348| 91,028] 57,916 100,541 62,875 42,960/ 90,667 43,950] 34,006/ 45,060 49,258/ 60,462 730,980
United States securi-

ties borrowed...... 556 2,824 2,2400 10,978, 3,966 2,431 8,457 10,730 768 4,557 812, 3,856 52,175
Other securities bor-

rowed.............. 27 [0 PO 672 82! 220 1,939 125 ..., 997 69 755 4,936

Other liabilities...... 5,855 43,502 6,627 6,338 4,042 1,942 28,722 9,86 1,508] 3,039 1,166] 9,907 122,517

¥ |
Total.......... 2, 509, 323|9, 644, 376(2, 403, 194/3, 378, 295[1, 495, 943‘1, 198, 290/4, 946, 01311, 460,324 1,130, 2711, 532, 838:1, 086, 427'2, 943, 130|33, 728,424

ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM ON SEPTEMBER 14,
1923, BY CLASSES OF BANKS (INCLUDING 8,234 NATIONAL BANKS AND 1,609 STATE BANKS AND TRUST COMPANIES).

[In thousands of dollars.}

Central reserve city banks. l Total United States.
Other Country |— e

reserve banks September Tune 30

New York | Chicago Total | city banks| (9,191 4,1023 | 008 (eg kg

(62 banks). | (25 banks). | (87 banks). (565 banks).| banks). (9,843 = A

banks).

banks).
RESOURCES.
L0a0S 0d AISCOURES . + oennennrenrnnrenenneaeeneeneaaannnns 3,611,046 | 1,061,276 | 4,673,222 | 6,703,137 | 7,462,119 | 18,838,478 | 18,864,321
Overdrafts 1,106 157 1,263 4,603 12,756 18,622 15,737
Customers’ liability on account of acceptances 180,378 25,930 206,308 84,349 5,184 295,841 334,383
United States Government securities.......cceeeveeeeannn. 873,990 997,153 | 1,208150 | 1,517,138 | 3,722 441 3,870,232
Other bonds, 5tocks, 1A SECUTIEIES. aveenneeeenerneeneaenans 503,901 636,072 | 1,100,725 | 2,091,214 | 3,915,011 | 3924715
Banking house, furniture, and fixtures............c.cooo... 90,199 113,205 ¢ 288, 599 365,847 767,651 752,048
Other real estate owned............ ..ol 3,712 6,113 57,018 82,148 145,279 145,180
Cashin vault........cooo.coeiana.. .- 57,424 20,962 160, 848 281, 597 523,407 428,911
Reserve with Federal reserve banks........oeveeeeneann.. 550, 056 686,613 627,971 554,342 | 1,868,926 1,871,015
Items with Federal reserve banks in process of collection.. . 123,095 162,812 398,638 93,341 654, 791 59, 308
Due from banks, bankers, and trust companies..... ...... 55,980 171,126 666,037 808,015 | 1,640,178 1,596,184
Exchanges for cfearing house, also checks on other banks

1D SATIE PIACE. cee e e vacmnaerrceaaacaceaeaaennaceannaaas 575,747 623, 944 209,031 53,821 886, 796 946,179
Outside checks and other cash items. .. 19,478 25,304 58,110 22,551 105, 965 128, 907
Redemption fund and due from United States Treasurer.. 1,944 2,078 9, 271 25, 555 36,909 37,084
United States securities borrowed!. e 7,661 7,521 15,188 15,629
Other securities borrowed 2....... -.- - e 145 2,041 2,186 2,048
Other assetS.........c.... . . 159,605 173,515 82,290 31,950 287,755 303,445

b X 1Y O 6,808,501 { 1,751,129 | 8,559,690 | 11,756,588 | 13,412,146 | 33,728,424 | 33,795,326

LIABILITIES.

Capital stock paid Do .ooeieimiiiiiiiiii it 320,183 93,020 422,203 663,499 918,438 1 2,004,140 1,998,295
Surplus fund. ......cooiianiiiiiiii e iciaa s .. 373,414 80,495 453,909 554,006 618,917 | 1,626,922 1,631,702
Undivided profits, less expenses and taxes paid @ . 182,382 56,622 239,004 255,257 310,909 5,170 737,081
Due to Federal reserve banks...............ooee. . 168 |.veeanoe.... 168 10,205 27,398 37,771 33,472
Due to banks, bankers, and trust companies............... 1,016, 859 337,140 | 1,353,999 | 1,436,250 375,253 | 3,165, 502 3,183,978
Certified and cashiers’ or treasurers’ checks outstanding. . 332,686 17,379 350,065 117,629 66,048 534,642 468,154
Demand deposits : 3,413, 524 799,717 | 4,213,241 | 4,981'801 | 5,370,867 | 14,565,009 | 14,692,905
Time deposits............ 272, 398 863,738 | 2,867,437 | 4,735,241 | 8 466,416 | & 378 211
United States deposits. 4,955 30,023 82’33 32,124 144,478 296, 482
Total deposits................. 1,431,589 | 6,811,234 | 9,495,653 | 10,607,831 | 26,914,718 ' 27,058,202
Bills payable (including all obligations representing

money borrowed other than rediscounts)................ 106,816 18,950 125,766 194, 806 196,065 516,637 522,989
Notes and bills rediscounted (including acceptances of

other banks and foreign bills of exchange or drafts sold

With INAOTSEMENt) . v o neenrnssnennennsseenaanaenennassn 142,786 15,035 157,821 240,048 206, 856 604,725 550, 222
Cash letters of credit and travelers’ checks outstanding... 21,182 2,751 23,933 y 352 27,112 34,577
Acceptances executed for custOMers.....oooveeeeenn.. 177,870 25,031 202,901 84,077 4,735 201,713 319,381
Acceptances executed by other banks for account of re-

POLINE DADKS. .o eeeeeenecenrnaaeaeanaacaaanannannsen 17,556 1,821 19,377 6,705 597 26,679 45,819
Natgxonal bank notes outstanding.................... 38,121 2,670 40,791 184,152 506,037 730,980 : 719,489
United States securities borrowed.. 2,478 1, 3,478 29,141 19,556 52,175 | 50, 586
Other securitics borrowed ..........ooieiiioieianiiiiiioinceieeeciieiaia e 1,560 3,376 4,936 ' 5,025
Other labilities. .....ooooii i 37,128 22,145 59,273 44,767 15,477 122,517 | 126, 958

TOBAL. e ere e e ee e ene e et 6,808,561 | 1,751,120 | 8,550,600 | 11,756,588 | 13,412,146 | 33,728,424 | 33,795,326
Ratio of reserve with Federal reserve banks to net deposit i
Hability (Der Cemt)....coeeeeererereemnrnnaaaaaianannnn 13.1 13.3 13.1 10.0 7.4 9.8 9.8

1 Exclusive of United States Government securities borrowed by national banks.

3 Exclusive of other bonds and securities borrowed by national banks.

*Tacludes amounts reserved for interest and taxes accrued.
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EARNINGS AND DIVIDENDS OF STATE BANK AND TRUST COMPANY MEMBERS.

ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL
RESERVE SYSTEM FOR THE FIRST SIX MONTHS OF 1923, ARRANGED BY FEDERAL RESERVE DISTRICTS.

[In thousands of dollars.}

Dis- | Dis- | Dis- | Dis- | Dis- I Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Total
trict | trict | trict | trict | triet | trict | trict | triet | triet | triet | triect | trict |United
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No. 10 | No. 11 | No. 12 | States
(37 (141 (60 (116 (68 (14 (372 (124 (121 (39 (199 (201 (1,619
banks).| banks.)| banks).| banks).| banks).| banks).| banks).| banks).| banks).| banks).| banks).! banks).| banks).
Capital stock paidin............... 33,700 224,427 | 33,760 | 74,550 | 17,700 | 31,567 {114,013 | 37,485 | 8,577 | 10,375 | 13,730 | 69,968 | 669,852
Surplusfund........oocoieiiiiiaoon 38 680 191, 1061 57,266 89 462 | 11,366 19 713 | 87,680 23 578 y , 4,967 | 30,640 | 561,565
Total capital and surplus..... 72,380 415,488 | 91,026 [164,012 | 29,066 | 51,280 |201,693 | 61,063 | 11,886 | 14,218 | 18,697 |100,608 1,231,417
Gross earnings:
Interest and discount. ......... 16,809 | 87, 375 11,415 | 27,793 | 4,799 | 10,300 | 47,436 | 12,935 | 2,864 | 3,724 | 3,694 | 31,212 | 260,356
Exchangeand collection charges 37 23 101 59 410 522 423 60 35 56 330 2,610
Comlmssmn .................... 465 | 2, 340 135 366 60 305 | 2,364 596 56 389 21 302 7,399
Other arnings...ccoeeoceinnen. 2,179 | 18,875 | 3,360 | 9,546 71| 1,204 | 7,245} 1,061 270 | 1,062 162 | 5,773 | 52,438
Total gross earnings........... 19,490 (109,144 | 14,933 | 37,806 | 5,629 | 12,309 | 57,567 | 15,915 | 3,250 | 5,210 | 3,933 | 37,617 | 322,803
Expenses:
Salaries and wages. . -eccee.eo.. 3,510 | 21,009 | 2,729 | 6,707 | 1,038 | 2,463 | 11,076 ; 2,981 785 971 | 1,011+{ 8,437 | 62,717
Interest and discount on bor-
rowed MoNoy...c.cvueennnnn. 211 292 321 665 788 339 177 120 254 521 5,464
Interest on deposits. . 3,977 | 14,028 | 1,603 | 3,077 | 19,727 | 4,763 | 1,263 | 1,473 689 | 14,152 | 108,718
................ 3 , 288 751 | 3,909 883 148 218 222 | 1,401 14 877
()ther OXPONSOS. e evenreiinananns 1,656 § 3,952 745 | 1,896 | 6,927 | 2,238 495 973 653 | 5,211 39 997
Total expenses............... 9,546 | 26,383 | 3,095 | 8,852 | 42,497 | 11,204 | 2,858 | 3,755 | 2,829 | 29,722 | 231,773
Net earnings since last report.......| 5,215 | 33,217 | 5,387 | 11,423 | 1,634 | 3,457 | 15,140 | 4,711 392 | 1,455 | 1,104 | 7,895 | 91,030
Recoveries on charged-off assets.... 428 | 2,624 177 [=. 235 143 411 1 399 626 46 144 118 "744 7 095
%= Total net earnings and re-
COVOries. .o.ocoeceoiieaanan 5,643 | 35,841 | 5,564 | 11,658 | 1,777 | 3,868 | 16,539 | 5,337 438 | 1,599 | 1,222 | 8,639 | 98,125
Losses charged off:
On loans and discounts......... 773 | 4,173 23 913 259 3871 2,127 1,152 419 363 387 1 1,895 | 12,871
On bonds, securities, ete....... 372 | 1,163 156 236 83 7 750 "908 11 85 [veencnen 596 3,687
Other 10SSeS. «...oensneenrennnns 167 885 102 407 149 141 485 198 21 13 107 806 3,481
Total losses charged off....... 1,312 | 6,221 281 | 1,556 491 535 | 8,362 | 1,578 451 461 494 | 3,297 | 20,039
Net addition to pProfits. ............ 4,331 | 29,620 | 5,283 | 10,102 | 1,286 | 3,333 [ 13,177 | 3,759 | 113 1,138 798 | 5,342 | 78,086
Dividends declared................. 2,192 | 17,320 | 2,787 | 5,010 739 | 2,265 | 6,430 | 3,436 | 183 | 503 | 220 | 4,075 | 45,160
Ratio of dividends declared to capi-
tal stock (annual basis)—per cent.| 13.0 15.4 16.5 13.4 8.4 14.4 11.3 18,3 4.3 9.7 3.2 1.6 13.5
Ratio of dividends declared to capi-
tal and surplus (annual basis)—
PEreent... ..o vieinirnscennnns- 6.1 8.3 7.3 6.1 4.8 8.8 6.4 11.3 3.1 7.1 2.4 8.1 7.3
Ratio of net profits to capital and
surplus (annual basis)—per cent..| 12.0 14.2 13.8 12.3 8.3 13.0 13.1 12.8 oeeeenen 16.0 3.1 10.6 12.7

1 Deficit.



1334

FEDERAL RESERVE BULLETIN.

DECEMBER, 1923,

FOREIGN EXCHANGE RATES.

{Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.)
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.,

Low. High. Average. Index (per cent of
Par of
Monetary unit. oxchange.
November. | October. | November. | October. | November.| October.| November. |October.
General lndex...... e g ceesasscan 61 63
19.30 4. 4500 4.9100 5.0100 5. 4.7354 . 0877 24, 54 26. 36
26,80 16,6400 | 17,1500 17,9900 | 17.7700 17.1992 | 17.5262 64.18 65,40
19. 5. 2300 . 7600 5. 8700 . 1500 5. 5167 5. 28.58 30.82
486. 68 428. 4600 | 448, 1000 448.1000 | 456, 1700 438.2152 | 452.3745 90. 05 92.
19.30 4. 1800 4, 4200 4. 4900 4. 5900 4, 3575 4.5146 22,58 23.39
. 20 37.0000 | 38.7600 38,8400 | 39.3300 38.0150 | 39.1338 94. 56 97.35
26. 80 14.2500 | 15,0400 15.0100 | 15,8500 14.6546 | 15, 5046 54. 68 57.85
19.30 12,8800 | 13.2500 13,3500 | 13,6200 13.0800 | 13.4704 67.77 69. 7'
26. 80 26.1900 | 26,2500 26.3500 | 26,5200 26.2867 | 26,3996 98,08 98, 51
19.30 17,2900 | 17,7800 17,8100 | 17.9600 17.5458 | 17,8735 90.91 92.61
Canada.....covevenn.e 100. 00 97.8437 | 97.8690 98.6419 | 98,9659 98.1334 | 98,5518 98.13 98. 55
Argentina. ..........| Peso (gold)...... 96.48 69.9400 | 72.0100 72.2900 | 75,6000 71.1450 | 73.6581 73.74 76.35
Brazil.... ilreis....... s 32.44 8. 4900 . 0400 9. 0500 9.7600 8. 7563 9.4758 26.99 29,21
Chile......cccv......| Peso(paper)....| 219,53 10. 5500 | 11.3200 11,4800 | 12.2400 110775 | 11,7512 56,72 60.17
reeesseneeaasss.| Shanghattael...| 266.85 69.2500 | 69. 5600 72.8900 | 70.5600 70.7600 | 69.9465 105. 85 104,63
. .....| Rupee.......... 48.66 30.4200 | 30.7300 31.2600 | 31.4300 30.8600 | 31.0627 63. 42 63.
Japan............... DG T, 49.85 48,0300 | 48.6100 48.7600 | 48,9200 48.3742 | 48.8092 97.04 97,91
OTHER COUNTRIES.
AUSITIa. ceveencnea..] KIONO..coaaold 20,26 0.0014 0.0014 0.0014 0.0014 0.0014 0.0014 0. 01 0.01
Bulgaria...ee... Levieeeseanenne 19.30 . 8833 L9775 . 9650 1,0371 L9221 1,0150 4.78 5.26
Czec oslovakia. CroWD...oveneeefoneeenanan 2. 8863 2.9305 2.9293 3.0017 2. 9057 29705  lLi.iiiiiiieiiadeieannn.
Markka......... 19.30 2. 5531 2.6675 2. 6786 2.6800 2, 6406 2,6732 13.68 13.85
Reichsmark..... 23.82 2.000014  2.0075 2.,00029 2,3200 2.000043 12,0680 . 18 . 3
Drachma........ 19. 30 1. 5165 1.4495 1. 8694 1,6305 1. 5578 1. 5432 8.07 8.00
Krone........ . 26 0053 . 0054 . 0055 . 0055 . 0054 . 0054 .03 .03
Polish mark.. [ P . 000028 |, 0000425 . 000059 . 00026 .0000502 | LO00L113|........oooieiifiennnann..
Escudo.......... 108.05 3. 6700 . 8700 4. 0000 . 0600 3.7858 . 0035 3. 50 3.71
. Leu..ouaeannn... 19,30 L4774 4586 . 5286 L4781 . 5029 . 4688 2.61 2.43
Yugoslavia. ...... ve.| Dinar........... 19.30 1.1068 1.1323 1.1828 1.2238 1.1491 1,1748 5.95 6.09
Cub8..coveveeroncs..| POSO.-ee..... .-o| 100,00 | 99.9113 |99.8563 100. 0438 99,9688 | 99.9886 99, 9086 . 99 99.91
Mexico ...... FOORTRON PRI s [, S, 40,85 | 48.1406  |48.2969 48. 8281 48,6075 | 48.3449 48, 4303 96. 98 97.15
UTuguay - -eevenenencfreaee0ueoeao.] 103,42 70.8900  (72.0300 74. 1900 75.6800 | 72.1304 73.6381 69.75 71.20
China..ceeevveenennes Mexican dollar..] 248,11 50.1500 {50, 2900 51. 5000 51,0000 | 50.7375 50, 6923 105. 46 105.37
Hongkong........... Dollar........... 347,77 50.1100 |51.4700 51. 4300 52,1800 | 50. 8592 51,8512 106, 47 108, 54
Straits Settiements. . Singapore dollar. 56,78 | 50.8100  |52.3800 52,6700 53,2500 | 51.7292 52,0831 91,19 93.31
t Based on average. % In cents per million marks. 3 1913 average.
SILVER.
[Average price per fine ounce.]
November.| October.
London (converted at average rate of eXchange). ..cveceeeiieeiiriiaiiotanreiecerenennnnnnn cecnesenann eeseencsvsaraceas| $0.64702 $0. 64662
New YOrK..eviveneeeoonacacvannnns cereneanenans verennrerananasacasennene teeveneseceennann venseeeeneasas cerenens [P . 64122 . 63928
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES.

ENGLAND.
{Amounts in millions of pounds sterling.)

L] -, 2,
Note accounts and ] g &
Nine London clearing Government § k]
Bmlxk of England de- banks,? s, floating debt. Discount rates. 3 8 g
posits. 0 3 % Se
8o 20 | 2 | wai
Ta . & = G| & |=u
g [ b1 3 o E w©
2 =3 o @
LA N Blog) 15851818
bl E -» v
54 |° | &85 ] 5 e 51 2 |& S| 5| % >
s 2 B | S |a
EEla. (g3 45 |34 B i |83 4 212 \S 1B 1B 2|8 |%s
75 | .58 22| & (g8 | £ |94 8 3 22845 | 81 % |¥8
Blgs o B 2 8 2 7] a8 5 B 6 ) =2 3
o gz |80 g S0 O = e | & [ b Z |g2| g8 4 2 g 5
e | 8 by | B (2R B @ =3 g S ] 2 S g = 7 5 | 8§
15 |88/ 2 0 | 8| B8 (g8lg 5| < (8 1z | 8 |e°
| 2|l 2 | g S |3 | g l=~1a /&l 3|8 8 &85 4% |2
'3 52518  z &gl £ £ B 815 !5 x| &2 |8
'S A |7 | e |2 Al8 e A |6 | sl|le e &g @]l 8  a
Averageofend of month Per | Per | Per
figures: cent, | cend. | cend.
1913................} 38 29 |...... 57 [oeoiiaennas [ 1,370 .3 2 R PN SN 44 | 414 b2 B U
1920.. | 103 | 348 | M7 |.....feeeeiec]oceaai|anennnn 3,252 11,078 | 219! 1,297 | 6} 6 | 7 40 |.......] 99.6
1921.. i 108 ) 327 ; 136 97 1,176 | 309 | 1,768 | 2,911 [1,139 | 183 | 1,322 | 44| 54, 6H 33 110.1
192219226' ST 3 103 | 206 ; 130 | 107 | 1,068 | 372 | 1,727 | 3,007 | 796 | 165 961 | 2} 33 313 49 | 111.7 | 120.6
, end of— !
October. ...........| 154 | 101 | 287 | 125| 105 1,033 | 370 | 1,686 3,124 | 740 ‘ 179 919 1 2 23 33 31 | 115.1 | 123.0
November.... ; 102 288 | 121 981,031 | 365 | 1,667 | 2,980 | 732 ‘ 179 911 | 28 | 2 3 19 | 114.1 | 124.6
1923De<:3m})el‘ .......... ' 104 | 301 133 | 106 | 1,030 ; 360 | 1,684 | 2,769 | 719 | 222 941 | 24 2 3% 15 | 113.2 | 125.8
end of— ! :
3anuary............i 154 | 101) 280) 121 | 108 | 1,046 | 357 | 1,692 | 3,262 | 715 l 206 922, 2 2% 33 34 | 114.2 | 123.4
| 155 102| 279 131 | 103 /1,023 | 340 | 1,644 (3,006 | 698 | 154 | 852| 2 28 | 3% 19 | 115.3 | 126.0
11550 1020 2861 133 104 992 | 333 1,596 | 3,315, 616 | 194 810 | 13 2¢ | 3 39 | 116.4 | 126.0
I 1650 100 | 2841 123 | 100 994 | 327 ! 1,606 3,339 | 589 | 201 790 | 13 14| 3 34 119.0 | 124.0
| 155] 102 | 287 | 119| 109 |1,005 | 325 | 1,608 | 3,067 ‘ 502 | 184 776 | 1 115 | 3 36 | 118.0 ) 123.8
‘ 155 ‘F 103 | 287 128 | 113 | 1,018 | 331 | 1,638 | 2,960 | 604 | 206 819 1 2% | 3 38 | 118.0 | 124.6
155 i 103 | 289 | 120 | 104 |1,024 | 3338 |1, 3,004 | 602 | 200 802 | 2% 3% 41 20 | 114.1 | 129.4
| 1551 125 | 285! 120 1,007 | 339 (1,611} 2,721 | 603 ; 186 789 | 2§ 38 4% 1| 14.4 | 130.68
} 155 | 102 | 283 | 118 | 102 | 1,005 | 337 | 1,609 | 2,603 | 626 | 178 804 | 2% 3% 4 7 | 115.5 | 129.2
4185 ‘ 102 1 280 | 119 | 10t | 1,021 | 336 | 1,629 |....... | 635 | 175 810 | 23 | 3| 43 40 | 115.5 | 125.5
i 155 \ 103 \ 282 \ 121 ] 105 1,019 | 337 11,630 |....... l 646 [ 158 8041 3 2SS R 2 S FORNN FORRRPO FUPIN
1 Held by the Bank of England and by the Treasury as note reserve. 4 Statist.
2 Less notes in currency notes account. 5 Bankers Magazine.
3 Average weekly figures. ¢ Excluding Germany.
FRANCE.
[Amounts {n millions of francs.}
New stock and
Bank of France. Bavin; ! bond issues.
1 Price of Average bmks,f
| ? 3 per clearlg ] %xeceg:l&
' sdzg;'ces | Note e%%tt?:lb of theg (’E) or Average
Gold Silver | Total Paris with- [
reserve.l | reserve. égg:%_ \ lgl{ﬁj‘:]'_ deposlts, | T8e- | panks, drawals . Value. :&t‘:rg'_
ment. i
|
Average of end of month figures: J
I013.circeincennncenancns 3,343 [172 I 5, 565 86.77 59 ~85 | iiieaaaan
1020, ... 3,586 253 26,000 | 38,066 3,527 57.34 554 +48 702 |oeienrnss
1921.... 3,563 274 | 25,300 | 37,404 2,927 56, 56 550 +67 1,100 6.70
19221&)22&..(........... 3,597 285 | 23,042 36,177 2,307 58.48 825 +53 574 6.4]1
, end of—
OctobOr..e.eineieeencinnrucninenrnns 3,635 288 23,600 36,694 2,170 58.25 656 +17 421 6. 41
November.....ceveveevniieennnnaas . 3,636 289 22,900 | 36,114 2,184 59, 00 783 +43 179 6.59
December...... censen veernaen 3,670 289 23,600 36,359 2, 59. 02 630 +33 1,453 .22
1923, end of—

ANUAIV..oeeeneanensnanen wrreenees ‘e 3,671 290 23,100 | 36,780 2,208 58,00 7268 +44 160 8.57
February.ccoeeennnneeennnnenn. 3,671 201 23,200 | 37,065 2,270 58.68 792 464 | 133,848 6.11
MArch.cieeeeiosneccasenocncennnns 3,672 292 23,100 | 37,188 2, 57.25 755 +44 6.26

ceeerearineaees . 3,672 292 22,600 | 36,548 2,118 57.70 761 —22 404 6.32
ves 3,673 202 23,000 | 36,741 2,200 57.85 680 +14 808 6.40
.ee 3,678 293 23,100 | 36,680 2,162 55.90 733 +22 | 32,417 6.15
vee 3,674 204 23,000 | 38,929
3,674 204 23,400 | 37,364

September. . 3,674 295 23,700 37,626
[0 T S 3,675 296 23,400 | 37,670
November.....oocvneiiriienannnnn. 3,675 296 22,800 | 37,329

|

1Not including gold held abroad. 3Includes Fr. 2,000,000 issues of the Crédit Natlonal.

1Includes Fr. 3,000,000 issues of the Crédit Natfonal.
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ITALY.
{Amounts in millions of lire.}
Banks of {ssue. Leading private banks.!
Note Loans
Reserve. circulation. wd | Index
ue
L::g" Total counts | from | Par- | Total sl:cerso
dis- Forac-| For de- Cash. [includ- | corre- | ticipa- | de- rices
count | ac- | posits. ing |spond-| tions. | posits. | PF°s-
Gold. | Total. (OB “or™ | count treas- | ents.
com- | of the ﬁ
merce. | State. bilis.
Average of end of month figures:
19138, ., . 1,375 | 1,661 857 | 2,284 |........ 318 120 | 1,003 914 55 | 1,674
1,043 | 2,088 | 6,335 | 7,035 | 10,581 | 2,474 | 1,308 | 10,594 | 5,945 446 | 15,810
1,074 | 2,020 | 7,586 | 9,304 | 9, 2,475 | 1, 10,677 | 5,575 465 | 16,001
1,120 | 1,098 | 9,466 | 9,734 | 8,214 | 2,759 917 | 8,5 3,265 318 | 11,810
1,125 | 2,024 | 9,142 9,695 | 8,050 | 2,770 763 | 8,877 | 3,286 337 | 11,883
1,125 | 2,024 | 8858 | 9,924 | 8066 | 2,66 769 | 8,706 | 3,460 337 | 11,897
1,136 | 2,030 | 9,082 | 9,782 | 8075 | 2,638 781 | 8,659 | 3,568 339 | 11,950
1,141 | 2,03¢ | §,680 | 9,802 | 8,074 | 2,634 81| 8,797 | 3,554 236 | 12,
1261 2,042 9,345 9,035 | 8,076 | 2,802 983 | 9,166 | 3,467 234 | 12,267
1,126 | 2,021 | 8,552 | 9,389 | 8,057 | 2,610 831 | 9,185 | 3,573 225 | 12,327
1,127 | 1,094 | 8,572 | 9,117 | 8,036 | 2,675 850 { 9,196 | 3,547 226 | 12,332
1,129 | 1,983 | 8478 | 9,004 | 8,031 | 2,488 775 | 9,163 | 3,597 229 | 12,363
1,129 | 1,983 | 10,102 | 8,661 | 8,024 | 2,461 753 | 9,271 | 3,537 230 | 12,388
1,130 | 1,985 , 85 8,526 | 7,763 | 2,350 771 | 9,188 | 3,393 239 | 12,250
1,130} 1,977 9,571 | 7,764 | 2,691 833 | 9,340 | 3,697 251 | 12,627
1,133 | 1,978 | 9,724 ; 9,619 ) 7,763 | 2,511 776 | 9,231 | 3,707 251 | 12,507
Auvgust........ teacnsencsacesaceca veeeees| 1,133 1,917 | 9,982 | 9,274 | 7,761 | 2,316 756 | 9,223 | 3,648 252 | 12,514 | 161.61
September....o.ceviuiriiaiicaae cesenn 1,134 ) 1,853 | 10,421 | 9,387 } 7,758 | 2,520 751 | 8,741 3,935 252 | 12,454 | 160.05
i

1 Includes Banca Commerciale Italians, Credito Itallano, Banco di Romas, and until November, 1921, Bauca Italiana di Sconto.
2 Figures for 1921 basad on quotations of Dec. 31, 1920==100; those for 1922 on quotations of Dee. 31, 1921 =100,
3 End of December figures.

GERMANY.
{Amounts in millions of marks.)
Value of Index of security
Reichsbank. new stock prices.
Darlehns- and
kassen- Treasury bond
Discounts. 1sch:-,lne liills d(}ut«- m
reu- 8 .
Gold | Note cir- Total ch::';.} &&oﬂf standing &aegr. 25 :lgegflc
reserve. | culation. | deposits. Treasury | Commer- ings. man stocks. | ponds.
bills. cial bills. market.
Averageof end
of month fig-
: Per cent. | Per cent.
1,088 1,058 668 |..... 6,136 |....cov... .
1,002 63,964 17,702 47,080 57,808 | 13,146
1,056 80,952 20,213 23,133 89, 297 8,861
1922lmci"f . 1,002 339,677 108,633 338,147 72,211 530,647 11,217
, eud of—
September.| 1,005 | 316,870 110,012 349,770 | 50,234 43,715 | 13,995 451,000 7,037 160 105
October.... 1,006 , 45' 140,779 477,201 101,156 789,341 14,009 614,000 (9% 1 P PP
November.| 1,005 | 754,08 240, 969 672,222 | 246,049 | 1,463,766 | 13,809 839, 000 15,223 1,334 3l
1923Dev.!(elm})er.. 1,007 | 1,280,005 530,526 ( 1,184,464 422,236 | 2,078,968 13,450 1, 495, 000 21,316 1,378
, end of—
January....| 1,005 | 1,984,496 762,264 | 1,600,081 | 607,216 | 3,820,206 | 13,395 2,082,000 33,549 4,088
Februar 1,005 | 3,512,788 | 1,582,981 | 2,047,364 | 1,820,341 | 7,444,323 12,625 3,588,000 65,563
1,005 | 5,617,920 | 2,272,084 | 4,562,012 | 3,372,102 | 7,257,658 12,600 6,601,000 540,198 3,837
920 | 6,545,084 | 3,854,275 | 6,224,800 | 2,086,117 | 8,177,378 | 12,401 8,440,000 64,275 6,266
758 | 8,563,749 | 5,063,070 | 8,021,905 | 4,014,604 | 13,345,002 | 12,378 | 10,274,850 115,813 | 16,451
717 | 17,291,061 | 9,952,717 | 18,338,177 | 6,014,190 | 28,375,345 | 12,230 | 22,019,623 384,256 | 84,861
596 | 43,594,738 | 27,857,077 | 53,752,030 | 18,318,202 | 76,624,492 | 11,802 | 57,848,700 441,248 | 329,311
510 1663,200,050 (591,079,834 987,218,783 (164,644,250 817,133, 634 11,022 | 1,196,294,500 1,883,875 13,703,909
. 444 328,229 316,967 845,216 83,66 $22,628 8,525 848,717 $2,259 <84
October.... 456 |32,496,823 | 33,868,085 | 36,578,651 |31,058,130 | 33,150,065 8,650 | 36,907,511 |............. 581,200

! End of March, 1913.

tRecalculated by the Frankfurter Zeitung, using as base (100) prices for January, 1922, instead of for January, 1931, and eliminating the five
bonds in foreign currencies.

8 In trillions.

4 000,000 omitted.
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SWEDEN.

{Amounts in millions of kronor.}

ik . Joint-: anks.
Riksbank oint-stock b: Value of Index
iaat,ock lnd%x 1}L;mb.er
Bills dis- ssues nurmber | of foreign
Gold coin registered of stock exchange
Note cir- Total N Loans and | counted A +
and : : Clearings. + s uring prices. valus of
i 3 culation. | deposits. discounts. with
| bullion, Riksbank.| month. krona,
Averages of end of month figures:
19131..... tesasenanan PO 102 235 108 585 2,287 139 24 258 fiecieinnnnes
269 733 226 3,59 6,008 476 61 178 112,9
280 661 193 2,715 5,948 389 31 121 121.8
274 579 269 2,109 5,317 340 29 103 128.4
September....c.ecvuienennn.. 274 605 180 1,902 5,181 288 14 103 130.5
October..... 274 569 178 1,995 5,149 208 15 98 131.7
November. . 274 575 191 1,979 5, 252 59 90 132.2
December......coeevenennenns [ 274 584 389 2,588 4,984 331 12 96 129.9
1923, end of—
REITIE: o R 274 520 321 1,800 4 88R 214 il 03 120.9
February . 274 538 270 1,455 4,903 175 1 96 129.0
March..... 274 587 265 1,768 4,833 222 16 103 129.8
PN 51 & | DA 273 557 245 1,633 4,751 218 32 105 130.0
BY cecaes 273 539 238 1,612 4,745 208 11 101 1313
June. 273 536 183 1,695 4,738 198 38 98 131.7
July.... 273 | | 543 150 1,517 4,751 152 17 99 133.0
August..... 273 561 128 1,502 4,763 134 19 97 132.9
September.. . 272 600 117 1,542 4,741 157 13 | 97 133.4
October .... 272 560 154 [ieeiiiaenns 4,685 f.eoiiiinnn. 21 96 133.4
! End of December flgures,
CANADA,
{Amounts in millions of dollars.}
Chartered banks
e Gold
Money at Individust| beatost | note s | o Dok
oney a ual | agains note cir-
cogoi‘,lld lgel;l:;l:ﬁl calﬁ Brl:d P:.’:ﬁl::;d Not:icir- dgposltsd— Dom:nlon culation, | Clearings.?
sho: culation, eman notes.
bullion.! | discounts. notice, | Securities and time.
Average of end of month figures:
1921....... tecenserenenan - 72 1,403 282 369 195 2,125 85 272 1,484
. 1922... 75 1,272 280 332 166 2,009 90 240 , 353
1922, end of—
September.....cccveenvrnenn. 71 1.250 279 322 177 1,985 91 235 1,253
October..... . 87 1,276 301 310 179 2,020 93 240 1,497
November.. 92 1,255 303 317 170 2,036 96 251 1,619
93 1,230 284 341 176 2,061 129 257 1,555
75 1,197 281 356 153 1,963 132 241 1,507
72 1,206 270 377 157 1,097 133 247 1,087
[i2.] 1,220 292 335 173 2,008 126 243 1,199
68 1,251 305 403 166 2,084 126 239 1,168
68 1,236 309 397 157 2,067 126 244 1,514
68 | 1,222 316 403 175 2,081 121 234 1,465
68 1,201 287 400 163 2,004 121 234 1,332
. 63 1,199 302 412 170 2,013 14 235 1,307
September.. ... ............. 59 1,219 283 417 184 1,997 114 243 1,220
L7727 +7:5 0 R FR PR 112 242 [ieeeiinnnnn
1Includes gold in central gold reserve but not gold held abroad. 3 Total for month.
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ARGENTINA.
[Amounts in millions of pesos.]
Banco de la Nacién. Commercial banks Caja de Conversién.
Clearings
Cash. Dis- Cash, Dis- Bu‘:noo
comnts | Tote | counts | Totol, | goa |Notedc
an osi (paper).
advances| (paper). advances | (paper). | F€TV® | (paper).
Gold. Paper. (paper). Gold. Paper. (paper).
End of—
1013.......... ceerssaneenen 32 180 478 541 62 435 1,541 1,464 263 |. 823 1,471
919, cassennes 39 268 676 1,250 66 7 2,113 3,010 2399 1,177 A
19200 . 0.cecricncneananene 25 406 804 1,412 46 1,081 2,505 3,530 470 1,363 3,612
lmml&..f. ................... 23 410 866 1310 | 36 1,087 2,543 3,375 470 1,363 482
end of— i
AUZUSE . e eneeeernnennnnns 2 407 946 | 1,358 | 35| 1,04 24| 3,35 0] 1,363
September................ 23 402 950 1,346 35 1,048 2,514 3,379 470 1,363
October.......ccceeuvennnn 23 405 921 1,328 35 1,028 2, 549 3,354 470 1,363
November.........couvne- 23 396 034 1,345 35 1,053 2,557 3,394 470 1,363
‘mDecgmtber ................. 23 340 1,036 1,389 35 1,025 2,664 3,456 470 1,363
end of—
JANUATY.ceveeeeeeneraannns 2 359 992 1,369 35 1,015 2,651 3,451 470 1,363
FeDIUAIY . ccvernneanannns 23 363 989 1,366 34 993 2,667 3,464 470 1,363
March..ccecrecvannnnnnnas 23 362 1,003 1,379 34 1,000 2,666 3,467 470 1,363
ADHL . eeeeeinianennann 23 357 992 1,358 34 992 2,603 3,461 470 1,363
MaY.eeroenerereceoceannss 23 354 969 1,332 34 975 2,676 3, 468‘ 470 1,363
June . 23 3 943 1,353 33 1,007 | 2,647 3,500 470 1,363
July... .es 23 384 951 1,358 33 992 2,665 3,505 470 1,363
August.. 21 387 928 1,329 32 998 2,662 3,430 470 1,363
September........cocieiiiieae [P ceetrcnnes o o P P ceesncens . 470 1,363
1 Includes Banco de la Nacién.
3 Figures for 1919 include 79,000,000 pesos, and for succeeding years 4,000,000 pesos, held in foreign legations.
JAPAN.
{Amounts in millions of yen.]
Bank of Japan. Tokyo banks.
Capital
Specie Ad- Gov- | py. Aver- | issues
re- I’::('i‘s vances I‘iﬁ? o, | vate | Cash | qo.o | Total | Total | age in
serve | 4io on cula- | depos- depos- | on losns de{) - | clear- | dis- |Japan.
for |, unts, |foreign | SHA” ) SOPO% | ftsin | hand. S| “its. | ings. | count
notes.! *| bills, " | Japan. Japan. rate. .
Average of end of month figures:
1913..... P . 216 47 33 363 |........ T leeoncacs
200 107 39| 1,226 297 50 {.oeeen.-
208 94 | 1,201 409 38
160 142 | 1,236 437 33 126
183 141 | 1,241 445 40 126
lmDend at 375 205 | 1,500 333 66 169
January......ccoereeeniiierneniaeannns 1,062| 180 159 | 1,308| 380 ] 13
Moo Q7| 3| 10| Las| am| | 10
arch...... ,
mow vml @ on| o
ay.
Taly: wlogl L)o@ B i
uly... ’
August .... 296 50 | 1,287 386 38 [eeeennes
September...eeeveene cieiracnsecnnnnnas 518 76 | 1,460 331 125 foeeeee. o]
October...... 499 86 | 1,440 350 58
NOvember....coceviivneennneniencaenan 1,061 491 133 | 1,415 416 49 leeeane..

1Includes gold credits abroad, gold coin and bullion in Japan.
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Abroad_____ ____ . . 1112

Crops. (See Crops.)

Mexico_ - .. 587
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Interestrates. . _______________ 71
Livestock industry_ ___ ______________.__ 346
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608, 714, 818, 926, 1036, 1131, 1207, 1290

Descrlptlon of index numbers_ .- 494
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Reparation payments ____________________ 181
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Banks, condition of. (See Condition of banks.)
Banks granted authority to accept up to 100
per cent of capital and surplus-.__ 161, 1138, 1298
Banks of issue:

Austrian National Bank, establishment of._. 328
Banco de Mexico, establishment of ________ 590
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market operations.)
Bolivia:
Gold exports to United States__ 530, 643, 752, 855,
971, 1070, 1167 1242 1325

Loans placed in United States._..___ .. 161
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Bank credit, production, and prices..____.

Bank deposits, rate of turnover.__.____... 563
Board of trade price index for United

Kingdom _ .. . __ i ____. 468
Building contracts awarded.__._____.._ 887, 1099
Building materials, produetion of ...______ 12
Car loadings_ . ____ . ____ ... 555,1103
Chain stores, value of sales of . .____ 243, 373, 510
Checks, volume of payments by _________ 8, 287
Coal productlon, January, 1919—June, 1923 883
Copper production. .. __ .. _________ 992
Corn prices. - -~ e 988, 1185
Cotton consumption and output of finished

fabrics. - oo e_. 1096
Cotton exports__ . ______ . ._._. 1260
Cotton ginned, 1914~-1923_______________ 1093
Cotton growing—

Credit structure in Delta areas_ . _ .. __ 167
Distribution of different types._..____ 163

Cotton sight receipts_ . _ .. ____.__. 1105
Cotton stocks at mills_ __________________ 1105
Cotton stocks in United States, 1914-1923 989
Cotton stocks in warehouses. . _.____._.__ 1106
Credit structure in short staple areas for

growing cotton_____ _______.__..____._. 321

Department store stocks and sales_______- 101,
172, 623, 833, 1145 1221

Domestic business, index numbers of . ___ 95,
222, 367, 504, 617, 723, 827, 936, 1044, 1139

1215 1299.
Dry goods—
Sales_ oo _______ 729
Wholesale trade___________________._ 441
Employees, increase of, in manufacturing
industries. ... . _____________ 786

Employment, index of ._________ 1272,1275,1277
Exchange value and parity of purchasing

power of French frane_.______.________ 473
Exchange value and parity of purchasing

power of pound sterling__ ____._..______ 466
Five and ten-cent chain stores, sales of ._._. 952
Flour prices_ . .. 1187
Foreign exchange index_ .. _.__________ 130, 533
Freight cars put into service_____.________ 1267
German mark rate_ ..__._.____________ 129, 476
Gold movement and reserves. . ...._..... 410

Charts—Continued. Page.
Gold prices, exchange, and purchasing

power parity for England and France._. 1008

Grain receipts at interior centers_.._____._ 1104

Groceries, wholesale, salesof .________.____. 951

Hardware—
ales. .. 729, 833
Wholesale trade__________________.__ 441

Hog receipts compared with hog prices.. 779, 1261

Hogs, monthly average prices. . ______.___ 1185
Interest rates in Great Britain compared
with discount rate. ___________________ 1020
Interest rates in Great Britain and United
States_ . _ ... 1024, 1025
International price index, gold basis, for
United States, England, and France.____ 465

International wholesale price index, United
States, England, France, Canada, and
Japan 77,206, 353,486,596,
708, 811,921, 1030 1124 1201 1286
Lumber productlon and shlpments ________ 784
Mail-order houses, sales of_.___ 101, 623, 996, 1191

Membership in Federal reserve system__._._ 1176
Music chain stores, sales of .. __._____.___. 729
Paper and wood pulp_ .. _______. 1275
Pay rolls in manufacturing industries. . . _ . 786
Pig iron prices and production_..____.___ 1188
Prices on a gold basis for United States,
England, and Ttaly_ . _________________
Production in basic industries, index of.___ 7, 145,

286,415,545,664,775, 878 986,1090,1181,1257
Purchasmg power pamty and exchange
value of the pound, franc, florin, and

krona._ oo oL 1004, 1005
Ruhr district, Germany._ ... ________._.__ 195
Shoes—

Production, January, 1922-June, 1923. 886
Sales. o 440
Siik prices in New York. .. ________ 1264
Wheat priees.. ... _______. 988, 1187

Wholesale prices..__.________ 7, 145, 286, 415, 439,

545, 664, 775, 878, 986,1090, 1181, 1257

Wholesale prices in France and United

"States ..

Wholesale prices-in Ital 583, 584, 585
Wholesale trade and department store

sales_ . oo 623
Wholesale trade and prices. . ________. 439, 1145
Zine prices and produetion-.._.__________ 669

Check clearing. (See Clearing and collection
system.)

Check, forged, opinion of circuit court of ap-
peals, New York, upholding right of Federal
reserve bank to charge back_____________.__ 22

Cheese, receipts and cold-storage holdings__._ 97, 228,

chil 369, 506, 619, 725, 829, 939, 1046, 1141, 1217, 1301
ile:
Business and financial conditions. .. 202, 481, 916

Condition of banks_ . ___________________ 484
Copper industry-.. ... __ ... .. 482
Customs receipts.- ... ._.__.____________ 484
Exchange situation_ ... _______________ 202, 483
Foreign exchange rates..___.__. 130, 270, 395, 532

645, 761, 866, 976, 1072, 1170 1245 1334
Foreign trade_ . _____________________. 203 483
Gold and silver exports to United States____. 126

264, 392, 530, 643, 752, 855, 971, 1070, 1167

1242 1335.
Loans placed in United States__._..______ 161
Loans to_ _ . 203
Nitrate industry._ . . . _________._._. 481
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Chile—Continued. Clearing-house banks, London, condition of .___ 132,
Railway statisties. . . _________________ 482 271, 401, 534, 646, 762, 867, 977, 1078, 1171
Review of economie conditions during 1922_ 481 1246 1335.
Silver produetion..__ . . _______________ 1011 | Clearings, bank:
China: Argentina___ . __ . ______.. 135, 274, 349, 404,

Foreign exchange rates.___. . 130, 270, 395, 532,
645, 761, 866, 976, 1072, 1170, 1245, 1334

Gold and silver exports to and imports from
United States 126, 264, 392, 530,
643, 752, 855, 971, 1070, 1167,1242, 1325
Silver demand 1014

Silver production..__.__________________ 1011
Wholesale prices—
Comparison with other countries. ___. 82,

209, 355, 490, 601, 710, 815, 923, 1032
1128 1203 1288.
Group index numbers.____._ 817,1034,1205
Cigar chain stores, retail trade___ 104, 245, 374, 511,
625, 730, 835, 953, 1051, 1146, 1223, 1306.
Cigars and cigarettes:
Monthly reports on the industry ___ 9, 147, 288,
418, 548, 667, 778, 881, 989, 1093, 1184 1260
Sale of revenue stamps for manufacture of 7,
229, 369, 506, 619, 725, 829, 941, 1046, 1141,
1217, 1301.
Circulation, currency:

Brazil _ . 595
Colombia. meo oo oo 1119
Depreciated currencies and the position of

the dollar_ _ . __ _____ . ... 981
Effect of currency depreciation on circula-

110) 1 S 1012, 1285
Furopean countries, 1918-1923___________ 1283
Foreign, stabilization of . ________________ 983
Germany—

Stabilization of __ .. _______.__ 61,475,1280
Report of foreign experfs on._.__ 64
Japan___ 810
Purchasing power parity, theory of _______ 1004
Russia_ ..o ... 1116
Classification of physical volume of trade sta-
tisties. o . 221
Clayton Act, interlocking bank directorates-—
Regulation L. _ . ________________________. 908
Clearance of vessels. (See Ships.)
Clearing and collection:
Agents, use of, discontinued _____________ 1194
Atlanta par clearance case, United States
Supreme Court deeision_______________ 788
Decision of Supreme Court, board’s state-
menton_.________________________.__ 773
Gold settlement fund transactions, monthly_ 127,

265, 393, 529, 642, 753, 856, 972, 1069, 1168,

1243, 1326.

Operatlons of system, monthly____ 125, 263, 391,

528, 641, 750, 853, 969, 1067, 1164, 1240 1323

Par and nonpar Vs 125 263 391,

528, 641, 750, 853, 969, 1067, 1164, 1240, 1323
Postponement of date on which Regulation

J goesintoeffect . . ___ . _____________ 877

Regulation J__ . ____ ... 903
Richmond par clearance case—
Rehearing denied by Supreme Court of
North Carolina. . . ... ____.._
United States Supreme Court decision. 789

Clearing-house bank debits:

Weekly. . 121, 259, 387, 524, 637,
746, 849, 965 1063 1159 1236
Year ending June, 1923 . ___ . ______.. 865

537, 649, 765, 870 980, 1081, 1174 1249 1338
Canada______. 273 403 537,

Trend of . 183, 332, 463,
578, 692, 801, 915, 1019, 1113, 1200, 1282
Germany_ . _____________________ 183, 332, 463,

578, 692, 801, 915, 1019, 1113, 1200 1282
Great Britain 132 271 401 534,
646, 762, 867, 977, 1078, 1171 1246 1335
Trend of 183 332 463,
578, 692, 801, 915, 1019, 1113, 1200 1282
UIilglted) States. (See Clearmg and collec-
ion
Closed banks, State bank members_._______ 330, 461,
558,678, 934, 1043, 1214, 1298
Closter National Bank ». Federal Reserve Bank
of New York, opinion of circuit court of ap-
peals upholding right of Federal reserve bank

to charge back forged Government check____ 22
Clothing:
Men's .o oo o.__. 945, 1047, 1142, 1218, 1302

731, 833, 952, 1050, 1145, 1222, 1305

Monthly reports on the 1ndustry - 13 151 293,

421, 552, 670, 782, 885, 993, 1097, 1188 1264

Women’s, ‘Wwholesale trade_ - __ 624,

Coal 731, 833, 952, 1050, 1145, 1222, 1305
oal:

__________________________________ 703
Canada, production and imports__ . 215, 363, 498,
611, 717, 821, 928, 1038, 1133, 1209, 1292

France—
Imports. .. ____________ 87, 213, 361, 496,
609, 715, 819, 927, 1037 1132 1208 1201
Production___.__________ 183, 187 332 463,
578, 692, 801, 915, 1019, 1113, 1200, 1282
Germany—
Tmports and exports_ .__.________... 700
Production___.___.______ __._ 183, 332, 463,

578, 692, 801, 915, 1019, 1113, 1200, L282
Production, Ruhr distriet___ _.______ 195
Production and exports____ 88, 214, 362, 497,

610, 716, 820, 929, 1039, 1134, 1210, 1293
Reparation deliveries 29, 174, 180, 181
Syndiecates. . ____ . _______.___..___ 196

Great Britain—
Produetion__________________ 183, 332, 463,

578, 692, 801, 915, 1019, 1113, 1200, 1282
Production and exports____ 87,213, 361, 496,

609, 715, 819, 927, 1037, 1132, 1208, 1291

Index of production 6, 223, 368, 505,

618, 724, 828, 936, 1045, 1140, 1216, 1300

Stored on docks, bankers’ acceptances to
finance, are eligible for rediscount 1194
Sweden, imports 88, 214, 362, 497,
610, 716, 820, 929, 1039, 1134, 1210, 1293
United States—
Monthly reports on the industry_____ 10,

148, 200, 419, 550, 668, 780, 882, 991

1094 1185 1261.
Production and shlpments 98, 231, 369, 507,

620, 726, 830, 942, 1047 1142 1218 1301

Wholesale prices_ ... _______.. 80 488 813 1126
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COﬂe}%razn CTOP - - e oo 2,704 | Comparative wholesale prices. (See Whole-
Wholesale prices..___________. 81, 489, 814 1127 | _ sale prices.)
Coin: Comparison of trade, building contracts, and
Gold and silver, circulation and stocks____ 127, |  bankdebits_______________.______________ 732
265, 393, 529, 642, 751, 854, 970, 1068, 1166, | Comptroller of the Currency: -
1243, 1325. Dawes, Henry M., appointed____________ 663
Shlpments Federal reserve banks cost Regulations of, relating to establishment
’ ’ 266, 074 Cond of br%nch offices by national banks______ 1197
__________________________ ! ondition of banks:
Coke(S“i Shsosourtency.) All banks in the United States—
Cold-storage holdings, apples, butter, cheese, i])u;}e g’g 3‘1119(12%) chd29A 1323?‘195;3, ------ %gg
OB, MeANS- - oo oom oo 97, 228, 869, 506, Juné 30, 1022 and 1023 --.... 1107
619, 725, 829, 939, 1046, 1141, 1217, 1301 All State banks and trust companies—
Collateral notes: June 30 and Dec. 29, 1922________ 457, 576
Discount of, by Federal reserve banks— Dec. 29, 1922, and Apr. 3,1023 ___ 799
Each month_____.__._.__ 106, 247, 376, 513, June 30, 1922 and 1923_____________ 1110

626, 733, 836, 954, 1052, 1147, 1225, 1308
Year endmg June 30 1923 858
Holdings of, by Federal reserve banks—
Each month . ______. 108, 250, 378, 515,
628, 735, 838, 956, 1054, 1149, 1227, 1310
Year endlng June 30 1923 ___ 858
Collection, check. (See Clearmg and colleetion.)

Colombia;:
Bank of the Republie, organization of __.. 1119
Currency circulation 1119
Gold and silver exports to and imports
from United States.______ 126,264, 392, 530,
643, 752, 855, 971, 1070, 1167, 1242,1325
Loans placed in Uhited States.._________ 161

Commercial failures:

Argentina_ __________________. 70, 135, 274, 349
1920-1922_ __ L ______.__ 70, 349
Canada.____________________________ 273, 363,
498, 611, 717, 821, 928, 1038, 1133, 1209, '1202
Germany ______________________________ 97,
610, 716, 820, 929, 1039, 1134, 1210, 1293

Italy, 1922 _ _ ...
Norway e 134
Sweden___ _____________________. 134,273, 362,

497,610, 716, §20, 929, 1039, 1134, 1210, 1203
United States . 16,93, 155,219, 297, 365, 425, 502,
557, 615, 675, 787, 890, 997, 1101, 1192, 1268

Commercial paper:
Diseount of, by Federal reserve banks—
Eachmonth_.___________ 106, 247, 376, 513,
626, 733, 836, 954, 1052, 1147, 1225, 1308
Year ending June 30, 1923__________ 858
Holdings of, by Federal reserve banks—
Each month 108, 250, 378, 515,
628, 735, 838, 956, 1054, 1149, 1227, 1310
Year ending June 30, 1923__..____.. 858

Commission, congressional:

To lnvestlgate gold and silver sitnation__.__ 414
To investigate State bank membership____ 414
Hearings held______________________ 1179
Commission, Reparations. (See Reparations
Commission.)
Committee on agricultural credit, Great Britain,
report of . _ ____ _ __ _ o ____.___ 579
Committee on braneh banking, Federal Reserve
Board, report of . __ . _____ ______________.__ 1255
Committee on business cycles and unemploy-
ment, report of .________ . __________-____ 543, 544
Committee on mark stabilization in Germany,
report of . _ _ __ __ _ __ . _____ , 64

Committee of estates of lunatics.
ary powers.)
Comparative retail prices.

(See Fiduci-
(See Retail prices.)

Argentina—
Banco de la Nacion. .. 71,135, 274, 404, 537,
649, 765, 870, 980, 1081, 1174, 1249, 1338
Caja de Conversion 135, 274, 404, 537,
649, 765, 870, 980, 1081, 1174, 1249, 1338
Commercial banks_______ 135, 274, 404, 537,
649, 765, 870, 980, 1081, 1174, 1249, 1338

Austro-Hungarian Bank, 1920-1922.______ 650
Belgium, Bank of, 1913, 1919-1922_______ 276
Brazil, Banco do Brasilo._.______________ 73
Bulgarla, National Bank of, 1913-1922.__ 652

Canada, chartered banks.___ 273, 403, 407, 536,
648, 764, 869, 979 1080, 1173, 1248, 1337

w18-1922__ T T 407
Chilean banks_ _ _ _ ________________.____ 484
Denmark, National Bank of Copenhagen,

1913-1922_ .. 406
Federal reserve banks—
Monthly._ ... ______ 112, 252, 380, 517

630, 737, 840, 958, 1056, 1151, 1229, 1312

1918-1923 .. 859
July, 1921-July, 1923__ .. ____.__ 876
Finland, Bank of, 1914-1922__________.__ 653
France—
Annual report____._____________ 336
1913-1922_ .. 275
French credit banks_ _______________ 802
Germany—
Berliner Handelsges. ... ____._______ 1026
Commercial banks__________________ 1026
Commerz u Privat Bank____________ 1026
Darmstadter u National Bank______._ 1026
Deutsche Bank_ . _ _______ .. . __.__ 1026
Disconto Gesellschaft Bank__________ 1026
Dresdner Bank_____________________ 1026
Mitteldeutsche Credit Bank_________ 1026

Reichsbank_ 133, 272, 276, 402, 535, 647, 763,
868, 978, 1029, 1079, 1172, 1247, 1336
1913-1922_ . o __. 276
Great Britain—
Bank of England___________________
271 275, 401, 534, 646, 762, 867, 977
1078 1171 1246 1335.
275
Clearing-house banks in London..____ 132
271, 401, 534, 646, 762, 867, 977, 1078
1171 1246 1335.

I Joint-stock banks year 1922______.__ 333
taly—
Bank of Italy, 1913-1922____________ 405
Banks of issue and private banks_____ 133,

272, 402, 535, 647, 763, 868, 978, 1079
1172 1247 1336.
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Condition of banks—Continued. Page.
Japan—
Bank of Japan_ . _____________._____ 135,
274 404, 408, 537, 649, 765, 810, 870
980 1081 1174 1249 1338
1913-1922___ .. 408
Tokyo banks_.__ 135,274, 404, 537, 649, 765,
870, 980 1081 1174 ]249 1338
Java, Bank of, 1913—1922 _______________ 407
Member banks—
Abstract of ________ 396, 755, 863, 1073, 1328
Amounts due to and due from other
banks included in tabulation_______
July, 1921-July, 1923___.__________. 8
117, 256, 384, 521, 634,

Weekly . _________
742, 845, 962, 1060 1156 1233 1316
Year ending ki une, 1928l . 862
1918-1923. . 864
Mexico—
Banco de Londres y Mexico____ ... 76
Banco Nacional de Mexico. . __._____ 75
National Bank of Kingdom of Serbs,
Croats, and Slovenes, 1914-1922_______ 651
Netherlands, Bank of Netherlands, 1913-
1922 . 277
Norway—
Bank of Norway, 1913-1922_________ 406
Norges Bank. . _ . _________._ 134
Private banks_____________________ 134
Rumania, National Bank of, 1913-1922___ 652
Russia—
Commercial banks_ .. ____.__._______ 1116
State Bank_ . ___________________ 1117
South African Reserve Bank, 1921-22_____ 408
Spain, Bank of, 1913-1922__.________.___ 277

State banks and trust companies—
June 30 and December 29, 1922____ 455, 576

December 29, 1922, and April 3, 1923. 799
June 30, 1922 and 1923 - ___ 1110
September 14,1923 . ... 1328

Sweden—
Bank of Sweden, 1913-1922_ ________ 405
Joint-stock banks________ 134, 273, 403, 536,
648,764, 869, 979, 1080, 1173 1248 1337
Riksbank_____..________ 134 273 403 536,
648, 764,869, 979, 1080, 1173 1248 '1337
Switzerland, Bank of 1913—1922 _________ 278
Conferences:
Federal advisory council._.__
Federal reserve agents_ _ _ . ______________
Governors of Federal reserve banks.__. 414, 1255
Congress of International Chamber of Com-

merce, meeting of __ . _____ .. _________ 544
Congressional committee:
To investigate gold and silver situation_._. 414
To investigate reasons why eligible State
banks fail to join system. __.__..___._._ 414
Hearings held .. ... .o .. _____ 1179
Counsolidations:
Member banks—Regulation I________..__. 902
National agricultural credit corporations._. 310

National banks___________ 24,159, 330,461, 558,
678,793,913, 1003 1138 1214 "1207
State member banks_ . _...__.___ 161,
461, 558, 678, 934, 1138, 1298
Construction bonds and mortgage loans by

national banks_ __ ... ___._________.___ 891
Contracts, building, awarded. (See Building
_ statistics.)
Conversions, State banks into national banks__ 161,

330, 461, 558, 678, 793, 934, 1043, 1138
Cooperative marketing of agricultural products. 142

Cooperative marketing associations: Page.
Cotton. . _ . _._. 170, 679
Discounting paper of, under agricultural

credits act—Regulation A_ . _________ 893,911
Eligibility of paper of, for discount, sum-
mary of rulingson.___________________ 999

Copper:
Index of production.._____ 96, 223, 368, 505, 618,
724, 828, 936, 1045, 1140, 1216, 1300
Production..______._______ 98, 233, 370, 507, 620,
726, 830, 944, 1047, 1142, 1218, 1302
Produection and prices. ... 11, 149 291 419 550,
669, 780, 884, 991 1095 1186 1262
Wholesale prices_ .- __________ 80 488 813 1126

Corn:
Crop forecasts_ _ . - _______.__ 1111
Prices_.________ . ____ ... 138, 871, 1183
Production, 1920-1923_____ . ___________ 1085
Production and prices, 1920-1922_______ 138, 871
Receipts at 17 centers, 1919-1923________ 1104
Receipts, shipments, and stocks_____ 96, 225, 368,

506, 618,725, 829,937, 1046, 1141, 1217 '1300

Sales by farmers, 1017-1922 1104

Stocks on farms, 1920-1923__. ___________ 1086

Wholesale prices_ _ __.__.___.. 80, 488, 813, 1126
Corn Exchange National Bank of Philadel-
phia . Estate of Edna F. Turner, opinion
of Superior Court of Pennsylvania upholding
right of national banks to act in fiduciary

capacity o _______ 20
Supreme Court of Pennsylvania upholds

decision__ ________ L ________ 560
Corporate loans, foreign, placed in TUnited

States_ _ .o __ 161, 1061

Correspondent banks, New York City, deposits
with, 1920-1922___ . ___ . ____. 25
Cost of living:
Comparative, in principal countries_______ 86,
212, 358, 495, 608, 714, 818, 926, 1036, 1131,
1207, 1290.
Description of index numbers. ._..______ 86, 494
(See also principal countries, by name.)
Cotton:

Acreage, production, and yield, 1911-

1920, . 163, 164
Consumption in United States_ . __._______ 443
Cooperative marketing associations_____ 170, 679
Crop—

Financing of . __ . _______. 167, 323, 327, 1105
Foreeasts_ . - . _.._.-

Marketing, monthly reports on___.____
147, 288, 417, 548, 666, 778, 881, 989, 1092
1184 1250.

Value of, 1911-1920________________ 163
Yield per acre, 1918-1923 __ _ ________ 1260
Expense of production_ _____.._______._.__. 164
Exports, 1800-1921 ________________._..._ 567
Fabrics, production and shipments_______ 94,

220, 366, 503, 616, 722, 826, 944, 1047, 1142

1218 1302.
Federal International Banking Co., aid in
finaneing_ __ __ .- 574
Fertilizers_ _ - .o - 325
Financing—
Forms—
Acceptance________________.___ 688
Assignment._________________.. 686
Buyer’s contract___ . _______.___ 447
Draft used by cotton growers_... 684
Growers’ contract_ .. _____._____ 167
Trust receipt- - - . _-- 686
Warehouse receipt .. __._____ 444, 453
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Cotton—Continued. Court decisions—Continued.
Financing—Continued. Tage. North Carolina par clearance case— Page.
Long-staple cotton industry. .. ______ 165 Rehearing denied by Supreme Court of
Method of________.___ 163, 319, 442, 566, 679 North Carolina_ _________________ 20
Cooperative marketing 'of cotton.. 679 United States Supreme Court decision_. 789
Financing American cotton ex- Credit:
ports_ . 566 Agricultural—
Financing the  grower—long- Capper bill, views of board on_________ 140
staple areas_ ... .. __._.______ 165 Discussion of - - - .. 137,767,871,1085,1103
Financing the grower—short- Extended under Federal reserve act
staple areas__ . _______________ 319 diseussion of . ______________.__ 141 ,910
Financing the marketing of cotton 442 Great Britain______________________ 579
Pamphlet on______ ... ___._.... 1089 Lenroot-Anderson bill, views of board
Plantation commissary____________ 169,323 03 ¢ SR 140
Planters, credit to_ ... ... __ ... 166,321 Automobile finance companies_..________ 41

Renting system for tenants___._____ 166, 320

Short-staple industry_ - - _____.____. 319

Terms of sale_ __ _ ... ___.. ... 168, 325

War Finance Corporation, aid in_____ 574
Imports—

Canada_ __________._.____.__ 215, 363, 498,

611,717, 821, 928, 1038, 1133, 1209, 1292
France, stocks at Havre___ 87, 213, 361, 496,
609 715, 819, 927, 1037, 1132 1208 1201
Germany 8, 214 362 497, 610,
716 820, 929, 1039 1134 1210 1203
Index of productlon ______________ 96 223 368,
505, 618, 724, 828, 935, 1045, 1140, 1216 1300
Japan, productlon exports and 1mports _____
215, 363 498 611, 717 821, 928, 1038, 1133
1209 129
Manufactures—
Great Britain, exports_____ 87,213, 361, 496,
609, 715, 819 927, 1037, 1132 1208 1201

United Stat __________ 12 150 292, 421,
551, 670 781, 884, 992, 1096 1187 1263
Marketing of . . . ______ . _____.___ 169 679
TiCeS . . 138, 871, 988
Production—
Brazil____________.______________ 703

138, 871, 1085, 1260
Raw, Great Britain, imports and visible
supply. 87,213,361,
496 609, 715, 819, 927, 1037, 1132, 1208 ‘1201
Recelpts, stocks, and consumptlon 98 234 370,
507, 620, 726, 830, 944, 1047, 1142, 1218 1302

Stocks ‘on farms, 1920-1923____ . 1086
Storage in England. ________.____________ 571
Stores._____ o ____._ 169, 322
Tenants_.___ . ______________________. 166, 320

Wholesale prices 80, 488, 813, 1126
Cottonseed, received at mills, crushed, and on
97, 228 369, 506, 619
725,829, 940, 1046 1141 1217 1301
Cottonseed oil, productlon and stocks. _ 97 229 369,
506, 619 725, 829, 940, 1046, 1141, 1217 1301
Country banks, dep0s1ts of, with' New York Clty
correspondents, 1920-1922
Court decisions:
Atlanta par clearance case, Umted States
Supreme Court_.___________‘ ________
Fiduciary powers, Superior Court of Penn-
sylvania upholding right of national banks
in Pennsylvania to act in fiduciary ca-
pacities_ .. . . _____________________
Supreme Court of Pennsylvania up-
holds decision_____.__.__________.
Forged government$ cheeck, opinion of cir-
cuit court of appeals upholdlng right of
Federal reserve bank to charge back

25

788

20
560

Bank_ . _ . __.____._ 8, 146, 287, 416, 546, 665,
776, 879 987 1091, 1182 1258

Discussion of . - _ . _____ . _________. 1 9, 409,
539, 658, 767, 871, 1085, 1252 1254

Cotton industry__________ 163 319 442 566 679
Crop marketing_ ___.___ 138, 767, 871, 1087, 1103

Credit companies, operationsof_____________ 3745,
162, 319, 442 566, 679
Credit demand, discussion of ..__________ 279, 409

539, 658, 767 871 1253
Credit to farmers extended under the Federal
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Federal reserve agents: Resolutions of—
Conferences of .. ______ ___.________ 1255 Branch banking_ . ____________ 1256
Tle EXS%I%S(}%I?L&"@Q‘:; """"""""" 266, ggg Debentures of Federal intermediate
cLlo year 1960 oo credit banks, purchase of, by Federal
Hardy, Caldwell death of . __________ 1089 reserve banks 1194
Hoxtoxé, w. W., appointed agent at Rich- Rulings of. (See Rulings.)
mond _ _ 1089 y PP ST
: Federal Reserve Bulletin, index-digest of___. 663, 1179
M%?é‘l,lre’ M. L., appointed agent at Kansas 663 Federal reserve clearing éystem. (See Clearing '
ettt d collection.
Federal reserve bank notes, circulation and Feaérérai(;eggr;%ngotes;
stocks_ e __._ 127, 265, 393, Circulation—

529, 642, 751, 854, 970, 1068, 1166, 1243, 1326
Federal reserve banks:
Agency opened in Cuba___..____..__. 773,1089
Assessments for expenses of Federal Reserve

Board. _ . . _ 266, 974
Building operations resumed._____________ 1254
Buildings for braunches, act limiting cost__._ 429

Condition of-—

Monthly . _ .. ___._ 112, 252, 380, 517,
630, 737, 840, 958, 1056, 1151 1229 1313
1181923 T 1T U 859
Currency-and coin shipments, cost of ._ . 266, 974
Directors, election of . ____._____________ 24, 159
Discount and open-market operations. (See
same.)
Dividends paid—
Six months ending June 30, 1923 _____ 974
Year 1922 L ____._ 267
Earnings and expenses of—
Six months ending June 30, 1923 .___ 974
Year 1922 __ . ___ 266
Expressage, cost of ___________________ 266, 974
Fiscal agency expenses______.__________ 268, 975

Forged Government check, opinion of cir-
cuit court of appeals upholding right to

charge back____ _____________________ 22
Franchise tax paid to Government.____.___ 267
Insurance, cost of .. _________________ 266, 974
National agricultural credit corporations to

deposit bonds with, before commencing

business - __ . ____ 432
Officers, election of _ . ______ . _________ 159
Postage, cost of . ________ . ___________ 266, 974
Profit and loss account______.____________ 267
Rento oo 266, 974
Reserves, deposits, and note circulation—

Monthly_________ . _____ 111, 252, 380, 517,
630 737, 840, 958, 1056, 1151 1229 1312
19181923 _ e 858
Salaries_ . ... 266, 974
Telephone and telegraph expenses_._._. 266 974

Demand for, increase of ... ________ 1253
Discussion of ___ .. ________ 411, 539, 1253
Monthl 111, 252, 380,
517, 630, 737, 840, 958, 1056, 1151, 1229,
1918-1923 858
Circulation and stocks_ _ _________ 127, 365, 393,
529, 642, 751, 854, 970, 1068, 1166, 1243, 1326
Federal reserve agents’ accounts_._ 116, 255, 383,
520, 633, 741, 844, 961, 1059, 1155, 1232 13lo
Fiduciary powers

Granted to national banks_____ 24,159, 330, 461,
561, 678, 825, 934, 1043, 1138, 1214, 1297

Regulation ¥_ _ ___ . 898
Superior Court of Pennsylvania, opinion of,
upholding right of national banks to act
in fiduciary capacities_ . .. ____________ 20
Supreme Court of Pennsylvania up-
holds deeision__ _________.________ 560

Financial statistics, foreign countries:
Argentina. _________________ 135, 274, 404, 537,
649, 765, 870, 980, 1081, 1174, 1249, 1338

Canada_ . . ____.___ 273, 403, 536,
648, 764, 869, 979, 1080, 1173, 1248, 1337
France_ _ . . o _____ 132, 271, 401, 534,
646, 762, 867, 977, 1078, 1171, 1246, 1335
Germany . _ oo _ 133, 272, 402, 535,

647,763, 868, 978, 1079, 1172, 1247, 1336
Great Britain. _ .. - ooo.__ 132, 271, 401, 534,
646, 762, 867, 977, 1078, 1171, 1246, 1335

Ttaly . . 133, 272, 402, 535,
647, 763, 868, 978, 1079, 1172, 1247, 1336
Japan. ... ___ 135, 274, 404, 537,
649, 765, 870, 980, 1081, 1174, 1249, 1338
NOTWAY - - e e 134
Sweden_ __ . _________.__.__ 134, 273, 403, 536,

648, 764, 869, 979, 1080, 1173, 1248, 1337
(See also Business and financial conditions.)
Financing the cotton industry. 163, 319, 442, 566, 679
Financing the grower—
Long-staple areas__...__.._._._______

Short-staple areas_ . - ___.__._____.._
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Financing the cotton industry—Continued. Page.
Financing the marketing of cotton__..____ 442
Financing American cotton exports_..___. 566
Cooperative marketing of cotton_________ 679

Financing, crop marketing.__ 138, 767, 873, 1085, 1103

Finance companies, operations of .. _________ 37-45
Finland:
Bank of Finland, condition of, 1914--1922._ 653
Cost of living________ . ___.__. 495,

608, 714, 818, 926, 1036, 1131, 1207

Description of index - - __

Currency circulation, 1913-1923____.._____ 1283

Foreign exchange rafes. . _____ 131, 270, 395, 532,

645, 761, 866, 976, 1072, 1170, 1245, 1334

Gold reserves, 1913, 1918, 1920, and 1922 _ 433

Fire insurance, Federal reserve banks, cost of . 266, 974

Fiscal agents:

Expenses of Federal reserve banks______ 266,975
Federal reServe banks as agents of Federal

intermediate credit banks_ __________ 315, 431

Fish, preserved, exports, Canada_______ 215, 363, 498,

611, 717, 821, 928, 1038, 1133, 1209, 1292

Fishery products_ . __________________ 228, 369, 506,

619, 725, 829, 940, 1046, 1141, 1217, 1301

Fi ve-and-ten-cent chain stores retail trade. 104 245,

374, 511, 625, 730, 835, 953 1051, 1146, 1223, 1306

Flax prices.__ ... 1183
Flour:
Exports—
Financing of .. ________________ 1106
Percentage distribution, 1913-1922___ 1107

Monthly reports on the industry___ 11, 150, 291,
420, 551, 669, 781, 884, 992, 1095, 1186, 1262
Receipts, shipments, and stocks____ 96, 225, 368,
506, 618, 725, 828, 937, 1046, 1141, 1217, 1300
Wholesale prices___..___.________ 81, 489, 814, 1127
Food:
Index of produection_______.____._ 96, 223, 368,
505, 618, 724, 828, 936, 1045, 1140 1216 1299
Prices, retall prmclpal countrles . 86 212 368,
495, 608, 714, 818, 926, 1036, 1131, 1207, 1290
Products, manufacturing_._____ 11, 150, 291, 420,
551 669, 781, 884, 992, 1095 1186 1262
Foodstuffs, Germany, 1mports and e\ports__-_
Foreign banking corporations, organization of,

Regulation K_ ... ________________ 905
Foreign exchange:
Argentina, 1922 ________________.____ 350
Braszil—
Discussion of .______________________._.__ 72
Government control of ______________ 592
Monthly rangein New York, 1917-1922. 594
Chile. . ___________ 202,483
During year 1922________________________ 129
France_____________________ 191,336,472, 1280
Declinein._____ . ________________ 1280
Relation between exchange and prices. 472
Trend of ... _____________ 183, 332,
463, 578, 692, 801, 1019, 1113, 1200, 1282
Germany—
Mark valuations, 1922________________ 345
Relation of mark exchange to credit
and prices________.________________ 477
Trend of ... ___._____.____ 183,332,

463, 578, 692, 801, 915, 1019, 1113, 1200
Great Britain—
Pound sterling—

Declinein__.______ .. __________ - 1280
Exchange value._ 132, 271, 401, 534, 646,
762, 867, 977, 1078, 1171, 1246, 1335

Foreign exchange—Continued. Page.
Great Britain—Continued.
Pound sterling—Continued.
Exchange value and parity of
purchasing power..____._______.. 466
Trend of .. ____________ 183, 332, 463,
578, 692, 801, 915, 1019, 1113, 1200 "1283
Year 1922 ___ . 0 7. 335
International price comparisons under
depreciated exchange__._.____________._. 1004
Italy—
Lira exchange, 1922______________.___ 344
Relation between exchange and prices. 584
Mexieo. . . 589
Price levels and exchange rates______.____ 982

Purchasing power parities and monthly
rates of exchange_____________________._ 1099
Rates, monthl 130, 157, 270, 299,
395, 427, 532, 558, 645, 676, 761 866 890
976, 1072, 1102, 1170, 1193, 1245, 1271, 1334
134, 273, 403, 536,
648, 764, 869,979, 1080, 1173, 1248, 1337
Tendency toward stabilization__._________ 1018

Foreign loans placed in United States____. 161, 1016
Foreign trade:
Argentina____ ... ________________ 69, 350, 932
1922 350
Brazil—

Discussion of ____.__________________ 72
Monthly value________.____ 91, 217, 360, 500,
612, 719, 823, 931, 1041, 1136 1212 "1204

Year 1022 ___ 2 1T 704
Canada_ ... __________ 91, 217, 360, 500,
612, 719, 823, 931, 1041, 1136, 1212

Chile_ - _ ... 203, 483
Denmark.___ .. _________ 91, 217, 360, 500,

612, 719, 823, 931, 1041, 1136, 1212, 1295

Discussionof ________ . _____________ 981, 1280
France_ ... ___________ 188, 191, 337, 693
Balance of trade__ . _ _____________ 337, 693
During year 1922, study of . _._______ 693

Monthly value_____._______ 90, 216, 359, 499,
612,718, 822, 930, 1040, 1135,1211, 1294

By countries_____________._____ 930
Germany-—
Development of since the war_._____. 697
Government control of . _____________ 701
Monthly . _ . 90, 359, 931
Year 1922__ . ___.
Great Britain—
Balance of trade, 1922 _____________ 336
During 1922_ . _______ . ___ 186
Monthly value___________ 89, 216, 358, 499,

612,718, 822, 930, 1040, 1135,1211, 1294

By eountries_ .. _______________ 930
Relation between trade and prices. ... 469
India .- __________________ 91, 217, 360, 500,
612, 719, 823, 931, 1041, 1136 1212 1295

International trade and prices_.___.______ 691
Ttaly—
Balance of trade.. . _ . _____________ 342

Monthly value__________ 360, 500, 612, 719,
823, 931, 1041, 1136 1212 '1295

Year 1922_ ________________________ 344
Japan_______________________ 91, 217, 360, 500,
612, 719, 823, 931, 1041, 1136, 1212, 1295

Mexico. . o ... 589
Netherlands__________________ 91, 217, 360, 500,

612, 719, 823, 931, 1041, 11% 1212 1295
Sweden._ . ___________________ 91, 217 360 500,

612, 719, 823, 931, 1041, 1136, 1212
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United States— Foreign exchange—
Balance of trade_ _ __ . __________ 1018, 1269 During 1922 ______ .. 191
Index of, at 1913 prices_ __ 92, 218, 364, 501, FExchange value and parity of pur-
614, 720, 824, 933, 1042, 1137, 1213, 1296 chasing power of frane. __.__._____ 473
Monthly reports on.______ 18, 157, 298, 426, Frane, price of . __ . _________ 336, 1280
557, 676, 787,997, 1101, 1192, 1269 Rates, monthly_ . _________ 130, 270, 395 532,
Value, monthly___ _______ 91 217 360 500, 645,761, 866, 976, 1072, 1170 1245 1334
612,719, 823 931, 1041, 1136 1212 1295 Trend of . __ . _____________ 183 332 463,
Forged Government check opinion of cireuit 578,692,801, 915,1019, 1113, 1200, 1282
court of appeals upholding right of Federal Foreign trade________________ 188, 191, 337, 693
reserve bank to charge back._ .. _ ___________ 22 Balance of trade_ _ _ __ . ___________ 337, 693
Forms: Study of, year 1922________________ 693
Acceptance, cotton_ __ . ________________ 688 Value, monthly___________ 90, 216, 359, 499,
Assignment of cotton. _ _________________ 686 612,718, 822, 930, 1040, 1135, 1211, 1294
Cotton buyers’ ’contract ________________ 447 By countries_. ... ___.____._ 930
Cotton growers’ contract__..________.__. 167 Gold exports to United States, 1921 and
gotton trusthrecelpt_ Spemoosnoooesoeo 686 1922 192
otton warehouse receipt_.________.____ 444,453 O R A S R T ia7aC
- Draft used by cotton growers___.______._. 684 Gollgzgnd silver imports and exports, 1919- 694
rance: | w Gy P
: Gold and silver exports to and imports
Annual report of Bank of France. ... 336 from United States_.___ ___ 126, 264, 302, 530,

Advances to Government__ 57, 132, 271, 336,
401, 534, 646, 762, 867, 977, 1078, 1171,
1246, 1335.

1914-1921 .. 57
Annualreport of____________._______ 336
Condition of . ___ 132,271, 275, 401, 534, 646

762, 867, 977, 1078, 1171, 1246, 1335

1913-1922__ _ . ___ 275
Discount rates_ - __ . _______.____._..__. 189
Dividend, 1922_ _ ___ ____ . _ . _..____. 338
Goldreserve___________________.____ 338

Bons de la defense nationale_ . __._ ... _.___ 53,
132, 271, 401, 534, 646
Business and financial cond1t1ons—

Review of . .. ______._____ 53, 187, 693, 802
Statistical .. ___.________. 132, 271 401 534
646, 762, 867,977, 1078, 1171, 1246, 1335

Capital issues___________ 132,190, 271, 401, 534,

646, 762, 867, 977, 1078, 1171, 1246, 1335
Clearings, bank—
Compared with Great Britain, Ger-
many, and United States___ 183 332, 463,
578,692, 801,915,1019,1113, 1200,1282
Paris banks__.___-_____ 132, 271, 401, 534,
646, 762, 867,977,1078,1171, 1246,1335
Coal imports.. .. ______________ 13 361 496,
609, 715, 819, 927, 1037 1132 1208 '1201
Coal productlon _____________ 183, 187 332 463,
578,692, 801, 915, 1019, 1113 1200 1282
Comparison of French and American price
levels_ L. ___ 470
Condition of six great credit banks_______ 802
Cost of living_ .. 495,
608, 714, 818, 926, 1036, 1131, 1207
Description of Index— - 494
Cotton stocks at Havre; imports____ 87,213, 361,
496, 609, 715, 819, 927, 1037, 1132, 1208, 1201

Crop conditions_ e __ 1112
Currency circulation___ . ____________ 193, 1283
Debt, public_ __ .. ______ 53, 132, 192 271
Deposits, savings_..____._______________
Devastated regions, recovery in 1922______ 337
Discount rates_ ... _______________ 189
Trend of ... . _________. 183, 332, 463, 578,
692, 801, 915, 1019, 1113, 1200, 1282
Distribution of foreign trade__.__.___._____. 695

Export trade____ ___ . ______________ 695

643, 752, 855, 971, 1070, 1167, 1242, 1325
Gold reserves, 1913, 1918, 1920, and 1922__ 433

Government finance._ - _ ... __________._. 54,192
Import trade_.___ L ___ 694
Imports and exports, trend of ..___ 183, 332, 463,

578, 692, 801, 915, 1019, 1113, 1200, 1282
Interest rates on security issues_ _ ____.___. 189
Iron and steel production_..___ 87, 187, 213, 361,

496, 609, 715, 819, 927,1037, 1132, 1208, 1291
Labor. (See Unemployment.)

Loans floated in 1922_ ______________.__.__ 192
Loans placed in United States_.__._______ 161
Note cireulation.________________.___ 193, 1283
Pig-iron production_ _____________ 183, 332, 463,

578, 692, 801, 915, 1019, 1113, 1200, 1282
Purchasing power parities and monthly
rates of exchange_ . ________________. 1009
Yailway statisties_ .. _____ 87, 188, 213, 361, 496,
609, 715, 819, 927, 1037, 1132, 1208, 1291
lente, priceof . _____ _ . _____ 132,271, 401, 534,
646, 762, 867, 977, 1078, 1171, 1246, 1335
Reparations paymeunts to .. ____ . _______ 180

Retail prices—

Food_________.______ 86, 212, 3068, 495, 608,
714, 818, 926, 1036, 1131, 1207, 1290
Description of index_______._____ 86
Trend of .- ___ _ .. ____._.._ 183, 332, 463,
578, 692, 801, 915, 1019, 1113, 1200, 1282
Revenue, Government_ . ______________ 132, 271

Review of economie and financial condi-
tions, year 1922__ _ __ _________________ 187
Review of banking, year 1922 ______._____ 802
Ruhr distriet, Germany, occupation of . _ . _ 194
Savings bank deposits. ___ 132, 271, 401, 534, 646,
762, 867, 977, 1078, 1171, 1246, 1335

Securities prices_ . _____._ ... 190
Shipping activity_.________.______ 183, 332, 463,
578, 692, 801, 915, 1019, 1113, 1200, 1282
Silk fmports____._____________ 87 213 361 496,
609, 715, 819, 927, 1037, 1132, 1208 "1291
Silver reserves_ . - . oo 1013
Taxes .o oo e 56, 188
Trade with United States__.___._________ 696
Treasury bills, issues of _ . . _____________ 53
Trend of husiness—Statistical sum-
MATY .. 183, 332, 463,

578, 692, 801, 915, 1019, 1113, 1200, 1282
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Unemployment__________ 183, 189, 332, 463, 577, Coal and coke production and exports_____ 88,
578, 692, 801, 915, 1019, 1113, 1200, 1282 214, 362, 497, 610, 716, 820, 929, 1039, 1134,
Munwlpal aid in Paris. .. ._ 87 213 361 496, 1210 1293.
609, 715, 819, 927, 1037, 11‘32 1208 '1201 Commercial failures..___________.__.____ 497,

Vessels cleared ________________ 87 213 361 496,
609, 715, 819, 927, 1037, 1132, 1208, 1291

Wholesale prices. _ ________._.. 57, 60, 470, 1010
Comparison with  other  coun-
tries_ .o ... 82, 209, 355, 490,

600, 710, 815, 923, 1032, 1128, 1203, 1288

Ixchange, relation of, to prices. ____ . 472
Gold basis, 1919-1923__ . __________ 1010
Group index numbers_ . _______ 84, 211, 357,

492, 603,712,817, 925, 1034, 1130 '1205
numbers, Federal  Reserve
78, 208, 354, 487, 597, 599,
709, 812,922, 1031, 1125, 1202, 1287
Complete statistics, 1919-March,
1923 o 597, 599
Relation of French prices to world
prices_ . ... 471
Study of French and American prices. 470
Trend of . _____________.__.. 183, 332, 463,
578, 692, 801, 915, 1019, 1113, 1200, 1282
Year 1922 ___ o ____ 60
Franchise tax paid to Government by Federal

Index

reserve banks_____ . ______ . __________.____ 267
Freight loaded___________________ 99, 240, 371, 508,
621,727,831, 948, 1048, 1143, 1219, 1303
Freight rates:
Germany_ ___ . .. 479
Great Britain_ _________ . ____________ 51
Qcean-____ .. _________._ 93, 219, 365, 502,
615, 721, 825, 933, 1042, 1137 1213 1296
French  Indo-China, gold and  silver
imports_ oo 126, 264, 392, 530,
643, 752, 855, 971, 1070, 1167, 1242, 1325
Fruit:

Index of production. . _________ 96, 223, 368, 505,
618, 724, 828, 935, 1045, 1140, 1216, 1299

Monthly reports on ecrop condition and
marketing 10, 148, 289, 418,
049 667, 779, 831, 990, 1094 1184 1261
Shipments_ _._________.______ 97 230 369 506,
619, 725, 829, 941, 1046, 1141 1217 1301
Furniture, wholes%le trade. - _ .. ___ 105 246 375, 512,
624, 731, 833, 952, 1050, 1145 1222 1305

Gasoline:

Production, monthly 11, 149, 290, 419, 550,
668, 780, 883, 991, 1095, 1186, 1262

Production and stocks_____ 98, 232, 369, 507, 620,
726, 830,942, 1047, 1142, 1218, 1301

Germany:
Bank failures._ _ .. . e ._ 1029
Budget. . . 66
Business and financial conditions—
Review of _______ 61, 194, 344,475, 697, 1026
Statistical ______ 133, 272,402, 535, 647, 763,

868, 978, 1079, 1172, 1247, 1336

Capital issues_________.___ 133, 272, 402, 535, 647,
763, 868,978, 1079, 1172, 1247, 1336

Capital of German banks______._________ 348
Clearings, bank_______________ 183, 332, 463, 578,
692, 801, 915, 1019, 1113, 1200, 1282

Coal imports and exports_____ ... _______ 700
Coal production__.__._____.___._ 183, 332, 463, 578,
692, 801, 915, 1019, 1113 1200 1283

Ruhr distriet. .. ____ 195
Coal syndicates_____ . ________________.___

610, 716, 820, 929, 1039, 1134, 1210, 1293
Committee on mark stablllzatlon report of. 35 45

Condition of largest private banks_-._____ 1026
Cost of living_ __ ___ . ___________.___ 68, 345, 479
Indexof ... _..__ 86, 212, 358, 495, 608, 714,

818,926, 1036, 1131, 1207, 1290

Description of index._______._____ 86

Cotton imports_ . __._.____ 88,214, 362, 497, 610,

716, 820, 929, 1039, 1134, 1210, 1293

Currency circulation, 1913-1923 1283

Currency stabilization 61,475,1281

Report of foreign experts on_..._____ 64

Darlehnskassenscheine in circulation______ 133,

272, 402, 535, 647, 763, 868, 978, 1079, 1172
1247 1336.

Debt, pubhc ___________________________ 345
Deposits held abroad___.___ . _._________ 1026
Discount rates_ - . _____ . _______.________ 347

Dyes and dyestuffs, exports of__ 88,214, 362, 497,
610, 716, 820, 929, 1039, 1134 1210 1293

Effects of currency deprecmtwn ___________ 345
Foodstuffs, exports and imports_._._._____ 699
Foreign exchange—

Mark valuations, 1922______________ 345

Rates, monthly 131, 270, 395, 532, 645,
761, 866, 976,1072, 1170, 1245, 1334
183, 332, 463, 578,
692, 801,915, 1019, 1113, 1200, 1282

Foreign trade—

Balance of trade____ ... __________._ 697
Development of, since the war_______ 697
Government control of - _____________ 701
Monthly_____ . ... 90, 359, 931
Year 1922 ____ _______ . _______ 69
Freight rates. . ____ ___________.___._.___. 479
French occupation of the Ruhr_.___.______ 194
Funds held abroad. ._________._.__._______ 1026
Goldreserves__________ _______________ 62,433
Gold and silver exports to United States_. 126,

264, 392, 530, 643, 752, 855, 971, 107() 1167
1242 1325.

Government control of foreign trade. _____ 701
Government finance...___ . _______ 133,272,402,
535, 647, 868, 978, 1079, 1172 '1247
Haniel Syndieate_ . _ . _ . ______________.___ 198
Henschel Lothringen KEssner Steinkohlen
Vereinigung Syndicate. ... ____._____ 198
Hoesch Koln Neu-Essen Syndicate________ 199
Imports and exports, trend of .____ 183, 332, 463,

578, 692, 801, 915, 1019, 1113, 1200 '1283

Iron and steel—
Imports and exports__ 88, 214, 362, 497, 610,
700, 716, 820, 929, 1039 1134 1210 1293

Productlon Ruhr distrieto . 196
Syndicates. .- .. . . 196
Interest rates_ . . . __._____ 347
Klockner Syndicate____ .. ___._______... 198
Krupp Syndicate. . __ .. ___ 199
Lignite production___________._________ 88,214,
362, 497, 610, 716, 820, 929, 1039, 1134

Loans__ . 480
Luxuries, imports of - o - ..o . ___. 699

Machinery and electrical supplies, exports
88, 214, 362, 497,
610, 716, 820, 929, 1039, 1134, 1210, 1293
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Map of Ruhr distriet__ _________________ 195 Rubr district—Continued.

Mark— Iron and steel production.___________ 196
Price of - ___ ______ . ___.. 345,476 Mapof_ 195
Stabilization of ._____ ___._____ 35, 45, 61,475 _ Occupation by French troops..._ ... 194

Report of committee on__ . __. 35,45, 64 Securities prices. .. ... .. _____________ 61, 348

Merchandise imports and exports, 1914- Indexof . __._ . _._______ 133, 272, 402, 535

1922 ... 698 647, 763, 868, 978, 1079, 1172 1247 '1336

Notes in circulation, 1922__ _____________ 346 Shipping—

Phoenix Syndicate._____________________ 199 Arrival of vessels in Hamburg________ 88,

Pig-iron production_ ___.__._.._._ .. 183, 332, 463, 214, 362, 497, 610, 716, 820, 929, 1()39

578, 692, 801, 915, 1019 1113, 1200 1282 1134 1210 1293

Prices, effect of currency deprecxatlon on._ 345 Indexof . __________________ 183, 332, 463,

Reichsbank— 578, 692, 801, 915, 1019, 1113, 1200 '1282
Annual report of . _ _________________ 1029 Siemens Rheéin Elbe Schukert Union
Condition of ________ 133, 272, 402, 535, 647, Syndicate__ . ... ___ 197

763, 868, 978, 1079, 1172, 1247, 1336 Silk imports____._____________ 88, 214, 362, 497,
1913-1922__ . ___ 276 610, 716, 820, 929, 1039, 1134 1210 1293
Discountrates_ _____ _______________ 347 Silver productlon _______________________ 10
Profits. _ . oL 1029 Speculation. _________.______________ 3486, 1028
Relation of private banks to_________ 1026 Stinnes Syndiecate_ - _ _ __ ... .. _._.. 197

Rentenbank, establishment of ._____._____ 1281 Stumm Syndicate. _ __ .. ____.______ 198

Reparations— Syndicates, coal and iron_.______________ 196
Belgium, payments to_______________ 180 Taxes_ ___ - 66
British proposals_______________.__. 33 Thyssen Syndicate_ ____ ______________.._ 199
Cannes conference.___._._ ... _______ 31 Trade relations with United States.._____ 701
Coal deliveries__.___.___.__ 29, 174, 180, 181 Trend of business—Statistical summary_ 183, 332,
Committee on international loan_ - - .. 177 463, 578, 692, 801, 915, 1019, 1113, 1200, '1283
Currency, influence of reparations on__ 66 Unemployment—

Deliveries in kind _ . ________ 30, 32, 180, 181 Indexof ____________.______ 183, 332, 463,
Distribution of payments to various 578, 692, 801, 915, 1019, 1113, 1200 '1282
POWEES . - o e 180 Stateaid. ________________ 88 214 362 497,
France, payments to_________.___.____ 180 610, 716, 820, 929, 1039, 1134, 1210, 1203
Great Britain, payments to__________ 180 Wages - e 61,345
Harvey, George, appointed representa- Wholesale prices_.__ ... __________.__ 68, 462
tive on Supreme Couneil . _________ 36 Comparison with other countries...__ 82,
Internal reforms_._.________________ 176 209, 355, 490, 600, 710, 815, 923, 1032
International loan, negotiations for. .. 177 1128 1203 1988.
Ttaly, payments to____________.__..__. 180 Group index numbers._ . - . _ 84, 211, 357, 492,
Japan, payments to_._____ .. ________ 180 603, 604, 712, 817, 925, 1034, 1130, 1205
Livestock deliveries. .. _____.___.___. 31,180 Relation of mark exchange to prices_. = 478
London conference. . ____.____.__.____ . 33 Trend of .. _____________.____ 183, 332, 463,
Moratorium negotiations. ___________ 33 578, 692, 801, 915, 1019, 1113, 1200 1282
Payments. .. _._______ 32,174, 176, 179, 180 Wool nnports _________________ 88 214 362 497,
Review of . ... .. 29, 174 610, 716, 820, 929, 1039, 1134, 1210, 1293
Spa agreement._ . ____ . _____________. 29 | Gold:
axation proposals 176 Coin and certificates, circulation and
United States— stoeks. ___ ____________________ 127,265, 393,
Boyden, W. H., unofficial repre- 529, 642, 751, 854, 970, 1068, 1166, 1243 1326
sentative on Reparation Com- Commission to 1nvest1gate depressed condi-
mission. . _______.______. 36 tion of gold and silver industry_.__.__.___ 414
Paymentsto___________________ 180 For use in manufacturing dental supplies,
Steps taken by, in matter of own eligibility of draft drawn for__.________ 158
claims_ ... oL ______ 36 Imports and exports—
War losses o .o ____.. 36 Argentina, prohibition of gold exports. 351
Weisbaden agreement__________._.___. 30 France—
Report of foreign experts on mark stabili- Exports to United States__._____ 192
gation. __ __ ... 64 1919-1922__ . 694
Retail food prices, index of ... ___________ 495, Great Britain, 1910-1913___ ______.__ 1270
608, 714, 818, 926, 1036, 1131, 1207, 1290 Influence on credit situation, discus-
Descnptlon of index numbers.—_—.___ 493 sfonof . 5,409
Retail prices, trend of .. __._______ 183, 332, 463, Japan__.____ . . ___ 807
578, 692, 801, 915, 1019, 1113, 1200 1282 United States.___._._____._______ 18, 126,

Revenues, Government_.__. . __._ 133 272 157, 264, 299, 392, 427, 530, 557, 643,

Review of banking during 1922___._.______ 1026 676, 752, 855, 890, 971, 998, 1070,

Review of economic conditions during 1102, 1167, 1193, 1242, 1270, 1325.

year 1922_______________ ... 344 November, 1918-February, 1923. 436

Rheinstahl Arenberg Syndicate____ .. __.___ 198 Produection of the world, 1910-1922_______ 434

Rheinisch-Westphalian Coal Syndicate-__._ 199 Reserves—

Ruhr district— Bank of France. ... __ . _____.__ 338
Coal produetion_. . _____________. 195 Brazil . .. ___ . 73
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Gold—Continued. Page. | Great Britain—Continued. Page.
Reserves—Continued. Clearings, bank—
Germany-__ ____________ . 62 London bankers’ clearing house__ - .__ 132,
Japan, 1914 1923 _ L ___ 809 271, 401, 534, 646, 762, 867, 977, 1078

Principal countries, 1913, 1918, 1920,
and 1922__________________ ... 433

1ld settlement fund transactions, monthly. . 127,
265, 393, 529, 642, 753, 856, 972, 1069, 1168,
1243, 1326.

Gold standard_ . ______________.__.__._.__ .

Government deposits. (See Deposits.)
Government franchise tax paid by Federal re-
serve banks_ . _ __ _____________ ...

Government loans, foreign, placed in United
States . __ . .. 161, 1016

Government obligations, paper secured by:
Discount of, by Federal reserve banks—
Monthly 106, 247, 376, 513,
626, 733, 836, 954, 1052, 1147, 1225, 1308
Year ending June 30, 1923_._________ 858
Holdings of, by Federal reserve banks—
Monthly ________.______ 108, 250, 378, 515,
628, 735, 838, 956, 1054, 1149, 1227, 1310

412, 981

267

Year ending June 30, 1923 _.________ 858
““Government protection,”’ ete., use of words in
advertisements objectionable__.____________ 301

Government securities:
Prices. (See Securities prices.)
Purchased by Federal reserve banks—
Each month_____________ 106, 247, 376, 513,
626, 733, 836, 954, 1052, 1147, 1225, 1308

Year ending June, 1923 _ . ___________ 861
Governors of Federal reserve banks:
Expenses of______________________.____ 266, 974
Meetings of . _____________________.. 414, 1255
Grain:
Exports, finaneing of ._.___________._____ 1106

Index of production___________ 96, 223, 368, 505,
618, 724, 828, 935, 1045, 1140, 1216, 1300

Marketing.___ ___________ .. 1103
Monthly reports on crop conditions and
marketing___________________ 9,147,288, 417,

547,666, 777, 880, 988, 1092 1185 '1259
Receipts, shlpments and stocks _ 9() 224 368,
5006, 618, 725, 828, 937, 1046, 1141, 1217, 1300
Grapefruit, shipments of _______________ 97, 230, 369,
506, 619, 725, 829, 941, 1046, 1141, 1217, 1301

Great Britain:

Agricultural eredit_.____________________ 579
Balance of trade_ _ . ____________________ 434
Bank of England—
Advances to Government.. .- . _______ 1021
Condition of ____ 132, 271, 401, 534, 646, 762,
867,977, 1078, 1171,1246, 1335
1913-1922__ . ____ 275
Discount rates_ . __________._.______ 186
Increasein_ . _______________ 914,1020
Reserve ratio. _ ________________.____ 1023
Bank profits, 1922________________.______ 333

Business and financial conditions—

50, 185, 333, 579, 1020, 1199
132, 271, 401, 534, 646, 762,
867,977, 1078, 1171, 1246, 1335
Capital issues. ______ 132, 271, 334, 401, 534, 646,
762, 867, 977, 1078, 1171, 1246, 1335
Year 1922 ___ ___ . ___ 334

Clearing-house banks in London, condition
of 132, 271, 401, 534, 646, 762,
867, 977, 1078, 1171, 1246, 1335

Review of _ _____
Statistical

'1171, 1246, 1335.

183, 332, 463, 578,
692, 801, 915, 1019, 1113, 1200, 1282
Coal produetion._._____._____ 183, 332, 463, 578,
692, 801, 915, 1019, 1113, 1200, 1282
Coal production and exports__._ 87,213, 361,496
609, 715, 819, 927, 1037, 1132, 1208, 1291
Committee on agricultural credit, report of. 579

Condition of banks—
Bank of England.___ 132, 271, 401, 534, 646,
762, 867, 977, 1078, 1171, 1246, %335

1918-1922_ _______ . __. 275
Joint-stock banks, 1922 _ . _______.__ 333
Cost of living_ . ___ . ____________._______ 52

Index of ... ____ 86, 212, 358, 495, 608, 714,
818, 926, 1036, 1131, 1207, 1290
Description of index_ _____._._.__ 86

Cotton and cotton manufactures, imports,
exports, and visible supply. .. 87,213, 361, 496,
609, 715, 819, 927, 1037, 1132, 1208, 1291
Credit, agricultural . _____________._____.__ 579
Currency circulation, 1913-1923__.._____. 1283
Debt, floating_._._._ 132, 187,271, 401, 534, 646,
762, 867, 977, 1078, 1171, 1246, 1335

Debt to United States—

Bill for funding of . . . _..._______ 284
Payments_ . ____ .. 774
Deposit and note account__ 132, 271, 401, 534, 646,

762, 867, 977, 1078, 1171, 1246, 1335
52,186, 914, 1020
914, 1020

Monthly___________ 182, 271, 401, 534, 646,
762, 867, 977, 1078, 1171, 1246, 1335
Trend of . ___.___.__ 183, 332, 463, 578, 692,

801, 915, 1019, 1113, 1200, 1282
IExchange value and parity of purchasing

power of pound sterling. . _____________ 466
Foreign exchange—
Pound sterling—
Declinein_.__ . __ . __.._.____._ 1280
Exchange valueof . _______._____ 132,

271, 401, 534, 646, 762, 867, 977, 1078

1171 1246 1335.
Rates, monthly _____ 130, 270, 395, 532, 645,
761, 866, 976, 1072, 1170, 1245, 1334
Trend of .. .________ 183, 332, 463, 578, 692,
801,915, 1019, 1113, 1200, 1282
C Year 1922 _ .. 335

Foreign trade—

Balance of trade, 1922 ______._.____ 336
During 1922 ________ ... 186
Monthly value_.__ 89,216, 358, 499, 612, 718,
822, 930, 1040, 1135, 1211,1294

By countries._ . . ____ ... __._ 930
Freight rates__________ ___________...___ 51
German reparations, proposals_ . ____.____ 33
Gold imports and exports, 1910-1913_____ 1270
Gold reserves, 1913, 1918, 1920, and 1922. 433

Gold and silver imports to-and exports from
United States.._.___________ 126, 264, 392, 530,
643, 752, 855, 971, 1070, 1167 1"42 1325

Government ﬁnance ____________________ 186
Government price guarantees on agricultural
produets. - _ . _ . _______________.__ 579

Hides, imports of . ________ 87,213, 361, 496, 609,
715, 819, 927, 1037, 1132, 1208, 1291

Imports and exports, value and volume_ 183, 332,
463, 578, 692, 801, 915, 1019, 1113, 1200, 1282
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Great Britain—Continued. Page. | Great Britain—Continued. Page.
Income tax_ . __ ... 186 Wholesale prices—Continued.
Interest rates_ . __ _____ . ____________.__. 1020 Trend of . ... __________ 183, 332, 463, 578,
Iron and steel production and exports_.___ 87, 692, 801, 915, 1019, 1113, 1200, 1282
213, 361, 496, 609, 715, 819, 927, 1037, 1132 Year 1922___ o _._. 50
1"08 1201. Wool imports____________ 87, 213, 361, 496, 609,
Joint-stock banks, condition of, 1922______ 333 715, 819, 927, 1037, 1132, 1208, 1291
Land ownership__ ... ________________.__ 579 | Greece:
London money and capital market since Currency circulation, 1913-1923__________ 1283
1920 ___.__. e e e 1020 Foreign exchange rates.__ 131, 270, 395, 532, 645,
Long-term credit market_.______________ 1024 761, 866, 976, 1072, 1170, 1245, 1334
Note circulation, 1913-1923____________._ 1283 Gold reserves, 1913, 1918, 1920, and 1922_. 433
Payments to United States on obligations Gold and silver exports to United States._ 392,
for silver purchases under Pittman Act_. 1088 530, 643, 752, 855, 971

Pig-iron production. _ . _____.__ 183, 332, 463, 578,
692, 801, 915, 1019, 1113 1200, 1282
Production, relation of, to prices_..__..__ 51 469
Profits of industrial companies_--_ 132, 927, 1037,
1132, 1208, 1291

Purchasing power paraties and rates of
exchange_ _____ . ____________________. 1009
i 213, 361, 496, 609, 715,
819, 927, 1037, 1132, 1208, 1291
Reparations payments to.__ . .________ 180
Retail food prices, index of ________ 714, 818, 926,
1036 1131, 1"07 1290

Retail prices_ _ . . ____._
Trend of .. ___________ 183, 332, 463, 578
692, 801, 915, 1019, 1113, 1200, 1282

Review of economic and financial condi-
tions, vear 1922 __________________. . 185
Securities prices__________ 132,271, 401, 534, 646,
762, 867, 977, 1078, 1171 1246 1335
Shipping activity. . ______ 183, 332 463 578 692,
801,915, 1019, 1113. 1200, 1282
Ships under construction; vessels cleared._ 87,213,
361, 496, 609, 715, 819, 927, 1037, 1132, 1208, 1291
Short-term credit market_.____________.__ 1020
Sterling exchange__.__ . _ .. __..____. 335
Relation of, to prices_.__..___________ 466
Trend of business—statistical summary_ 183, 332,
463, 578, 692, 801, 915, 1019, 1113, 1200, 1282

Unemployment. ... _ .. _________. 577, 1199
Indexof .. _______._ 183, 332, 463, 578, 692,
801, 915, 1019, 1113, 1200, 1282

Percent_________ 87,213, 361, 496, 577, 715,

819, 927,1037, 1132, 1199, 1208, 1291

51

Wholesale prices______ .. .._______ 462, 465, 1010
Business conditions and prices, study

Of e 467
Comparison of British and American
pricelevels_ .. ________________. 465

Comparison with other countries________
209, 355, 490, 601, 710, 815, 923, 1032
1128 1203 1288,
Foreign trade, relation of, to prices_... 469
Gold basis, 1919-1923____ ___________ 1010
Group index numbers______ 84, 211, 357, 492,
606, 712, 817, 925, 1034, 1130, 1205
numbers, Federal Reserve
__________ 78,207,354, 487, 597, 598,
709, 812, 922, 1031, 1125, 1202, 1287
Complete statistics, 1919-Mareh,

Index
Board

1923, . 597, 598
Relation between cost of production

and prices_ - ... 51, 469

Revision of index.__________________ 1206

Study of price movements as com-
pared with American prices________

73725—23—-8

465

Grocerles, wholesale trade____ 105, 246, 375, 441, 512,
624, 731, 833, 952, 1050 1145 1222 1303
Grocery chain stores retail trade ___ - ~ 104 245 374,
511, 625, 730, 835,953, 1051, 1146, 1223, 1306
Group index numbers, wholesale prices. (See
Wholesale prices.)

Guaranty Trust Co., New York, statement by,
on foreign loans placed in United States__ 161, 1016
Guardian of estates. (See Fiduciary powers.)
Haiti, loans placed in United States_-.... _____ 161
Hams, wholesale prices_.__________ 81, 489, 814, 1127
Harding, W. P. G., appointed governor of
Federal Reserve Bank of Boston_ .. ________ 143
Hardware, wholesale trade___. 105, 246, 375, 441, 512,
624, 731, 833, 952, 1050, 1145, 1222, 1305

Hardy, Caldwell, Federal reserve agent at
Richmond, death of ___._______ .. .. 1089
Harvey, George, appointed representative on
Supreme Council, Reparations Commission._ _ 36
Hay:
Crop forecasts_ _ . ___ . ____._.____._ 1111
Production, 1920-1923 . __________ _______ 1085
Hearings by congressxonal committee inquiring
as to reasons why eligible State banks remain
outside of system____ . __________.____ 1175,117¢

Hides:

Great Britain, imports.___ 87, 213, 361, 496, 609,
715,819, 927,1037, 1132, 1208, 1291
Wholesale prices, United States__.._______ 80,
488, 813, 1126

Hides and skins:
Production____.______ 14, 152, 294, 422, 553, 672,
783, 886, 994, 1098, 1189, 1265
98, 235, 370, 507, 620, 726,
830, 945, 1047, 1142, 1218, 1302

Hogs:
Production and prices, 1920-1922________ 138
Receipts and shipments at principal
markets___________ 96, 226, 369, 506, 619, 725,

829, 938, 1046, 1141, 1217, 1300
Wholesale prices__ . _._______. 80, 488, 813, 1126
Hongkong:
Foreign exchange rates_._ 131, 270, 395, 532, 645,
761, 866, 976, 1072, 1170, 1245, 1334
Gold and silver exports to and imports from
United States..___ 126, 264, 392, 530, 643, 752,
855, 971,1070, 1167, 1242, 1325
Horses and mules, recelpts and shlpments at
principal markets_______ 96, 226, 369, 506, 619, 725
829, 938 1046 1141 1217 1300
Hosiery, monthly reports on the industry..___ 13,151,
203, 422, 552, 671, 782, 885, 993, 1097, 1188, 1264
Hoxton, Ww. W appomted Federal reserve
agent at Richmond . - -~ 1089
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Hungary: Page. | Indexes—Continued. Page.
Currency circulation, 1913-1923___.______ 1283 Industrial activity—
Discount rates_ - .. ___._ 914 Canada_.__________________ 215, 363, 498,

Foreign exchange rates 131, 270, 395,

532, 645, 761, 866, 976, 1072, 1170, 1245, 1334

Gold reserves, 1913, 1918, 1920, and 1922.. 433
Imports and exports:

Coal. (See Canada; Coal;
many; Great Britain.)
Cotton. (See Canada; Cotton; France;

Germany; Great Britain; Japan.)

Dyes and dvestuﬁs (See Germany.)

Electrical supplies. (See Germany.)

Fish, preserved. (See Canada.)

Flour. (See same.)

Foodstufis. (See Germany.)

Gold. (See Argentina; Bolivia; British
India; British Oceania; Canada; Central
Amenca, Chile; China; Colombla Den-
mark; Dutch East Indles Egypt; I‘rance
Germany; Gold; Great Britain; Greece;
Hongkong; Japan; Mexico; Netherlands;
Norway; Spain; Sweden; Switzerland;
West Indles, Uruguay.)

Grain. (See same.)

Hides. (See same.)

Iron and steel. (See Germany;
Britain; Iron and steel; Japan.)

Lumber. (See Canada; Lumber Sweden.)

Machinery. (See  Canada; (Jermany ;
Machinery.)

Merchandise.

France; Ger-

Great

(See Germany.)
Silk. (See France; Germany; Japan; Silk.)
Silver. (See British India; Canada; Cen-
tral America; Chile; China; Colombia;
Denmark; Dutch East Indies; France;
Germany; Great Britain; Greece; Hong-
kong; Mexico; I\Jetherlands, Norway;
Silver; Spain; Sweden; West Indies.)
Tea. (bee same.)
Trend of. (See France; Germany; Great
Britain; United States)
Wheat. (See Canada; Wheat.)
Wood pulp. (See Canada; Wood pulp.)
Wool. (See Argentina; Germany; Great
Britain; Wool.)
Improvements on real estate, right of national
banks to make loans for 891
Income tax, Great Britain 186
Index-digest of Federal Reserve Bulletin.__ 663, 1179
Indexes:
Agricultural movements________ 96, 223, 368, 505,
618, 724, 828, 935, 1045, 1140, 1216, 1300
Classification of statisties.________.__ 221
Cost of living in principal countries__._____.
212, 358, 495, 608, 714, 818, 926, 1036

1131 1207 1290.

Descrlptlon of . oL 86, 494
Description of wholesale price indexes_.___ 83
Employment, construction of . _ . _________ 1272
Federal Reserve Board’s international in-

dex—United States, England, France,
Canada, and Japan_______.._ 78, 207, 354 487

597, 708, 812 921, 1031, 1124 1202 1287
Complete statlstlcs, 1919 to March
923 .
Forelgn exchange_.______ 130, 270, 395, 532, 645,
761, 866, 976, 1072, 1170, 1245, 1334

Foreign trade of United States at 1913
prices 92, 218, 364, 501,
614, 720, 824,833, 1042, 1137,1213, 1296

611 717,821, 928, 1038, 1133, 1209, 1292

France_ ___ . __ . ___.___ 87, 213 361 496,
609 715, 819, 927, 1037, 1132 1208 1291
Germany__.________._____ 88 214 362 497,
610 716, 820, 929, 1039, 1134 121() 1293
Great Britain. . ..__ 87 213 361 496,
609, 715, 819, 927, 1037, 1132 1208 1291
Japan___________.__.______ 89 215 363 4908,
611 717, 821, 928, 1038, 1133 1209 1292
Sweden._ ____ .. ._._____ 88, 214 362 497,

610, 716, 820, 929, 1039, 1134 1210 '1293
Manufactured goods 96 223 368 505,
618, 724, 828, 936, 1045, 1140, 1216, 1300
Classification of statistics 221
Mineral products 96, 223, 368, 505,
618, 724, 828, 936, 1045, 1140, 1216, 1300

Classification of statisties_________.__ 221
New index number of Canadian Bureau of
Statisties. - . o ____. 1035

Ocean freight rates 93, 219, 502,
615, 721, 825,933, 1042, 1137, 1213, 1296

Physical volume of trade. (See same.)

Prices. (See infra, Retail prices; Whole-

sale prices.)

Production in basic industries. _ 96, 223, 368, 505,
618, 724, 828, 936, 1045, 1140, 1216, 1300

Retail food prices in prmclpal countries.. - _ 86,
212, 358, 495, 608, 714, 818, 926, 1036,
1131 1207 1290.

Description of____.. e
Retail prices in Esthonia________________
Retail trade____ 101, 243, 373, 510, 623, 729, 833,

951, 1051, 1145, 1221, 1306.
Revision of Frankfurter Zeitung wholesale
priceindex_ - ___.________________
Unemployment, construction of
Wholesale prices—
Bureau of Labor Statistics index__ .. _ 83,
84, 210, 356, 491, 602, 711, 816, 924, 1033
1129 1204 1289.
Comparatxve in principal countries. _ _ 82,
355, 490, 600, 710, 815, 923
1032 1128 1203 1988.

Description of index— - .- ——_.__ 83
Great Britain—

Revision of index__________.__.___ 1206

Year 1922__ _____________.___.__ 50

(See also, Wholesale prices, prin-
cipal heading.)
Group index numbers 83, 210, 356, 491,
602, 711, 924, 1033, 1129, 1204, 1289
International index, Federal Reserve
Board—United States, England,
France, Canada, and Japan ___.__ 78,
207, 354, 487,597, 708 812,921, 1030,
1124 1202 1987.
Complete statistics 1919 to March,

United States, Federal Reserve Board,
revision of index. ______ ____.____.__ 1206
Wholesale trade.___ 439, 624, 730, 834, 952, 1050,
1145, 1222, 1305.

Construction of - . . _ . ____________ 439
(See also, Wholesale trade, principal
heading.)
India:
Cost of living______ . ____._____ 86, 212, 358, 495,

608, 714, 818, 926, 1036, 1131, 1207, 1290
Description of index. .. ___._____.._ 86, 494
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India—Continued. Page. | Iron and steel—Continued. Page.
Foreign exchange rates, monthly __- 130, 270, 395, Production—Continued.
532, 645, 761, 866, 976, 1072, 1170, 1245, 1334 Germany—Continued.
Foreign trade, monthly value. ______ 91, 217, 360, Ruhr distriet_ . oo ___________ 196

500, 612, 719, 823, 931, 1041, 1136, 1212, 1295
Gold reserves, 1913, 1918, 1920, and 1922_ = 433
Retail food prices, comparison with other

countries__..______ 926, 1036, 1131, 1207, 1290
Silver—
Demand._ ... ... 1014
Produetion_ - .. _______.. 1011
Reserves. ... ___. 1013
Wholesale prices—
Comparison with other countries ____ 82,

209, 355, 490, 601, 710, 815, 923, 1032
1128 1203 1288.
_______________ 607,

Group index numbers
817,925,1205,1289

Indian funds under Interior Department not

classed as Government deposits____________ 559
Industrial activity, indexes. (See Indexes.)
Industrial companies of Great Britain, profits of . 132
Insolvencies:
Member banks—Regulation I____________ 902
National agricultural credit corporations.. 311

State bank members. ___________________ 330,
558,793,934,1043,1138,1214, 1298
Insurance, Federal reserve banks, cost of .. 266 974

Interbank deposits of member banks, 1920-1922_ 25
Interest on reserve balances with Federal reserve
banks_ _ .. e 1178
Interest rates
uba _ e 204
France._ . e 189
Germany. ..o meo oo 347
Great Britain_____.___ . ___________ 1020
National agricultural credit corporations__ ~ 307
Prevailing in various centers._____.. 128, 269 304,

531,644,754,857,973,1071,1169, 1244 1327
(See also Discount rates.)
Interlocking bank directorates, Clayton Act,
Regulation L. _ .. . __.
Intermediate credit banks. (See Federal inter-
mediate credit banks.)
International comparisons,
(See Wholesale prices.)
International wholesale price index,
Reserve Board—United States, England,
France, Canada,and Japan___________ 78,207, 354,
487, 597, 708, 812, 921, 1030, 1124, 1202, 1287

wholesale prices.

Federal

Complete statistics, 1919 to March, 1923__ 597
Iron and steel:
German syndieates_ . _________________.__ 196

Imports and exports—

Germany ... 88, 214, 362, 497, 610,
700 716, 820, 929, 1039, 1134, 1210, 1293
Japan .o ’89, 215, 363, 498,

611 717, 821, 928, 1038, 1133 1209 1293

Index of productlon _______________ 96 223 368,
505, 618, 724, 828, 936, 1045, 1140, 1216, 1300
Monthly reports on the industry_____ 13, 152, 293,
422, 552, 671, 782, 885, 993, 1097, 1188, 1264

Production—
Canada_ .. _______ 215, 363,
498, 611, 717, 821, 928, 1133, 1209, 1292
France - .. 87,

183, 187, 213, 332, 361, 463, 496, 578, 609
692 ’715 801 819 915 927 1019 1037
1113, 1132, 1200, 1208, 1291.
Germany - - -o————_.____ 183,332, 463, 578,
692,801,915,1019,1113, 1200, 1282

88, 214, 362, 497,
610, 716, 820, 929, 1039, 1134 1210 '1293
Production aud e\ports Great Britain.._ - 87,
213, 361, 496, 609, 715, 819, 927, 1037, 1132

1208, 1201.
Production, shipments, and stocks__. 98, 233, 370,
507, 620, 726, 830, 943, 1047, 1142, 1218, 1301

Italy:

405

Bank of Italy, condition of, 1913-1922___.
Banks of issue, condition of ___ 133, 272, 402, 535,

647, 763, 868, 978, 1079, 1142 1247 1336
Busmess and ﬁnancxal condltlons—

Review of . . ____ . _____________ 339, 583

Statistical . _ .. _____.___ 133, 272, 402, 535
647, 763, 868, 978, 1079, 1172 1247 1336

Business fallures, 1929 Lo TN 344
Capital issues, 1922 ____________ .. ____. 344
Cost of living . _ . 586
Index of . ___ . _______.____ 495, 608,

714, 818, 926, 1036, 1131, 1207 1290

Descrlptlon of index- o ____ 494
Crop conditions_ - __________________ 1112
Currency circulation, 1913-1923_________. 1283

Debt, public.____ . ________ 133,272

Forelgn exchange—
Lira exchange, 1922___ . ___________ 344
Monthly 130, 270, 395, 532,
645, 761, 866, 976, 1072, 1170, 1245, 1334

Relation between exchange and prices. 584
Foreign trade—
Balance of trade.._ ... ___________
Monthly value._ .. _________ 360, 500, 612,
719, 823, 931, 1041, 1136, 1212 '1203
Year 1922 ___ . ____ 344
Gold reserves, 1913, 1918, 1920, and 1922_. 433

Private banks, condition of .__ 133, 272, 402, 535,
647, 763, 868, 978, 1079, 1172, 1247, 1336
Purchasing-power parities and monthly
rates of exchange. . . _________._._._
Reparations payments to________________
Retail food prices, comparison with other
countries_ _ . _____________ 86, 212, 358, 495,
608, 714, 818, 926, 1036, 1131, 1207, 1290

Description of index_ .. ___________ 86
Revenues, Government________.________ 133,272
Review of vear 1922____________________ 339
Savings deposits, 1922_ _ - . .___ 344

Securities prices—

Index of ________._______ 133, 272, 402, 535,

647,763, 868, 978, 1079, 1172, 1247, 1336

Year 1922 ... 343, 344

Silver reserves. - _ oo 1013

Unemployment, 1922_ _ . __________.__._._ 340, 344
‘Wholesale prices—

Comparison with other countries_.__ 82,

209, 355, 490, 600, 710, 815, 923, 1032,

1128, 1203, 1288.
Course of prices since 1919___ _______ 583
Gold basis, 1919-1923_______________ 1010

Group index numbers_____ 85,212, 357, 492,
604, 712, 817, 925, 1034, 1130, 1205, 1289

Relation between exchange and prices. 584
Relation of Italian prices to world
prices_ o . 584
Year 1922 _ . ____._ 344
James, George R., appointed member of Federal
Reserve Board_ . __________________ 663



1362

INDEX TO VOLUME 9,

Page.
Japan:
Bank of Japan—
Condition of ________ 135, 274, 404, 537, 649,
765, 870, 980, 1081, 1174, 1249, 1338

1913-1922_ . __ 408
1919-1922__ __ __ _____ . ____.____ 810
Operations, 1920-1922_ __ ___________ 808
Branch banks, numberof ._______________ 806
Business and financial conditions—
Review of . _ . _____________________ 804
Statistics. . _____________ 135, 274, 404, 537,

649, 765, 870, 980, 1081, 1174, 1249, 1338
Capital issues___________ 135, 274, 404, 537, 649,
765, 870, 980, 1081, 1174, 1249, 1338

Cotton and cotton yarns, production, ex-

ports, and imports____._____ 89, 215, 363, 498,
611, 717, 821, 928, 1038, 1133 1209 1292

Debt_ o 35 274
Discount market_ _ ___ __________________ 807
Discount rate, Bank of Japan____.________ 807
Foreign exchange rates, monthly___ 130, 270, 395,

532, 645, 761, 866,976, 1072, 1170, 1245 1334
Foreign trade monthly value._ _ 91 217 360 500,
612, 719, 823, 931, 1041, 1136, 1212, 1295

Gold imports_ . _ . _______ ... 807

From United States. .. ___________ 126, 264
Gold reserves, 1913, 1918, 1920, and 1922._ 433
Gold stock, 1914-1923_________________ 809

Iron and steel imports_________ 89,215, 363, 498,
611, 717, 821, 928, 1038, 1133, 1209, 1292
Notes in eirculation_________________.____ 810
Paper produetion_____________ 89, 215, 363, 498,
611, 717, 821, 928, 1038, 1133, 1209, 1292

Private banks, operations of __ ____________ 808
Railway statistics____________ 89, 215, 363, 498,

611, 717, 821, 928, 1038, 1133 1209 1292
Reparations payments to_ .. 180
Review of banking conditions since 1914_. 804
Securities priees_ - _________________._.__ 135,

274, 404, 537, 649, 765, 807, 870
Silk production, stocks and exports 89, 215, 363,
498, 611, 717, 821, 928, 1038, 1133, 1209, 1292

Sitver produetion_ . ___________________._ 1011
Speculation. . ___ . _________ . __________ 807
Tea exports_________ 928, 1038, 1133, 1209, 1292

Tokyo banks, condition of ._______ 135, 274, 404,

537, 649, 765, 870, 980, 1081, 1174, 1249, 1338

Vessels cleared___ ... ___ 89 210 363 498,

611, 717, 821, 928, 1038, 113.3 1209 1292
Wholesale prwes—

Comparison with other countries_ 82, 209, 355,

490, 601,710, 815, 923,1032,1128, 1203 128

Gold ba51s, 1919-1923_____ 7 1010

Index numbers, Federal Reserve Board._ 78

79, 208, 354, 487, 597, 599, 709,

812, 922, 1031, 1125, 1202, 1287.
Complete statistics, 1919 to
March, 1923 ______________ 597, 599

Wool imports____._____._____ 89, 215, 363, 498
611, 717, 821, 928, 1038, 1133, 1209, 1293

Java:
Bank of Java, condition of, 1913-1922____. 407
Gold reserves, 1913, 1918, 1920, and 1922_. 433
Silver reserves_ . _ _ _____________________ 1013
Jenks, J. W., report on mark stabilization__._ 47

Jewelry, wholesale trade___________________.__ 24
731, 833, 952, 1050, 1145, 1222 1305
Joint-stock banks:
Great Britain, condition of, year 1922_____ 333
Sweden, condition of 134,273, 403, 536,
648, 764, 869, 979, 1080, 1173, 1248, 1337

Page.
Kamenka, Boris, report on mark stabilization. . 49
Kerosene, production and stocks ... 98, 232, 369,

507, 620, 726, 830, 942, 1047, 1142, 1218, 1301
Keynes, J. M., report on mark stabilization..__ 47
Krona, Sweden, foreign exchange value of - 134,273, 403,

536, 648, 764, 869, 979, 1080, 1173, 1248, 1337

Labor. (See Unemployment Wages)

Land ownership in Great Britain_ ... 579
Latvia:
Bank of Latvia, organization of ... _.__.__.__ 454
Currency circulation, 1913-1923__________ 1283
Law department. (See Rulings).
Laws:
Agricultural credits act—
Changes in Federal reserve act made by 429
Text of - eaC 303-316
Banking control act, Brazil___.__________ 593
Banking, MeXico_ . o ceo e 75
Federal farm loan act, amendments to, by
agricultural credits act__ _ ... . __.____ 312
Federal reserve act as amended by agri-
cultural credits act. .. _____.________ 314, 429
Norwegian Government guarantee of de-
posits. . 918
War Finance Corporation act as amended
by agricultural credits act. . ________ 315
Lead:

Index of produetion . ________.__._. 96, 223, 368,
505, 618, 724, 828, 936, 1045, 1140, 1216, 1300
Production and prices . ._________. , 149, 291,
420, 550, 669, 780, 884, 991, 1095, 1186, 1262
Wholesale prices______________ 80, 488, 813, 1126

Leather:
Index of production_____________._ 96, 223, 368,
505, 618, 724, 828, 936, 1045, 1140, 1216, 1300
Monthly reports on the industry___ 14, 152, 294,
422, 553, 672, 783, 886, 994, 1098, 1189, 1265
Produetion_ ____ . ___ . __._______ 98, 235, 370,
507, 620, 726, 830, 946, 1047, 1142, 1218, 1302
Wholesale prices_ __.___._______ 81, 489, 814, 1127
Lemons, shipments of _____________.___ 97, 230 369,
506, 619, 725, 829, 941, 1046, 1141, 1217 1301

Light, heat, and power, Federal reserve banks,
cost of - . _ L icao-- 266,974
Lignite production, Germany____._..__________ 88,
214, 362, 497, 610 716, 820, 929, 1039, 1134
Liquidations, bank:
Cuba- .. 204
24, 159, 330,
461, 558, 678, 793, 913, 1003, 1138, 1214, 1297
Regulation 1. ______ . .._ 902
State bank members____. 24, 161, 793, 1043, 1214

Lithuania, currency circulation, 1913-1923____ 1283
Livestock:
Argentina_____________________________ 346
Canada, receipts at Toronto and Winnipeg_ 611,

717,821, 928, 1038, 1133, 1209, 1292
Deliveries, German reparatlons __________ 31 180
Monthly reports on the industry.__ 10, 148, 289,
418, 549, 668, 779, 882, 990, 1094, 1185, 1261
Recelpts and shlpments _______________ 96 226,
368, 506, 619, 725, 938, 1046, 1141, 1217, 1300
Slaughter at prlnmpal centers.._ - _ 97 227 369,
506, 619, 725, 829, 939, 1046, 1141, 1217 1301
Livestock paper:
Discount of, by Federal reserve banks—
FEachmonth____________ 106, 247, 376, 513,
626, 733, 836, 954, 1052, 1147 1225 1308
Year endlng June 30 1923 858



INDEX TO

VOLUME 9. 1363

Livestock paper—Continued. Page.
Held by Federal reserve banks—
Each month____________ 108, 250, 378, 515,

628, 735, 838, 956, 1054, 1149 1227 1310

Year endlng June 30, 1923l _. 858
Loans:

Brazil__ . .. 73
Chile. _ _ __ L ____.__ 203
Committee on German international loan._ _ 177
Cuba_ _ . 205

Farm land and other real estate—Regula-
tion G _ . _..__ 899

Foreign, placed in the United States___ 161, 1016

France, in 1922_ _ _ _____________________ 192
Germany_________________ . _______. 480
Great Britain; Government, municipal,
and corporation_ _____________________ 334
Mexico_ oL _____ 591
National banks, for erecting improvements
onreal estate_ _______________________ 891

(See also Credit.)
Locomotives, railway output___ 99, 239, 371, 508, 621,
727, 831, 948, 1048 1143 1219 1303

London conference, German reparatlons _______ 33
Lumber:
Canada, exports_ ________________ 215, 363, 498,

611, 717, 821, 928, 1038, 1133, 1209 1292
Index of productlon ___________ 96 223 368 505,
618, 724, 828, 936, 1045, 1140 1216 1300
Monthly reports on the 1ndustrv 14, 153 295 423,
554, 672, 783, 887, 994, 1098 1189 '1265
Production shlpments ete.. . 97 230 237 369 507,
619, 726 829,941, 947 1047 1142 1217 1301
Sweden, exports __________ 88, 214 363 497 610,
716, 820, 929, 1039 1134 1210 1293
Luxemburg, cost of 11v1ng ___________________ 714
Machine tools, wholesale trade_____ __________ 624,
731, 833, 952, 1050, 1222, 1305

Machinery:

Exports, Germany____________ 88, 214, 362, 497,
610, 716 820, 929, 1039, 1134 1210 '1203
Imports, Canada_ - 215 363 498,
611, 717, 821, 928, 1038, 1133, 1209 1292

Mail-order houses:
Retail trade_________________ 104, 245, 374, 511,
625, 730, 835, 953, 1051, 1146, 1223, 1306
155,
297, 556, 785, 888, 996, 1100, 1191, 1267
Manufactured goods, index of productlon 96 223 368,
505, 618, 724, 828, 936, 1045, 1140, 1216 "1300

Maps. (See Charts. )
Mark, German, stabilization of ._____.________ 61,475
Report of forelgn expertson__________._. 45, 64

Marketing of crops:
Financing of ___________
Cotton

Maturities:
Acceptances purchased by Federal reserve

banks_._._________.______ 107, 249, 377, 514,
627, 734, 837, 955, 1053, 1148 1226 1309

Bills discounfed—
Each month_____________ 107, 248, 377, 514,
627, 734, 837, 955, 1053, 1148 1226 1309

137, 767, 873, 1085, 1103
167, 323, 327, 1105

Year endlng June 1925 861
Distribution of bills, certificates of indebt-
edness, and municipal warrants_ 115, 255, 383,

520, 633, 740, 843, 961, 1059, 1154, 1232, 1315

MecClure, M. L. o appom’oed Federal reserve
agent=tt Kansas City_ . _.______________.__ 663
Meat industry, Brazil . ________._.________._.. 703

Meats and meat produects: Page.
Cold-storage holdings, exports__ 97, 227, 369, 506,
619, 725, 829, 939, 1046, 1141, 1217, 1301
Monthly reports on the industry_ 12, 150, 291, 420,
551, 669, 781, 884, 992, 1096, 1187, 1263
Wholesale trade . .. _________________ 624,
730, 833, 952, 1050, 1145, 1222, 1305

Member banks:

Acceptance liabilities, 1922______________ 437
Acceptance powérs of State bank mem-
OTS o e —an 319

Acceptances of, held by Federal reserve
banks_ ___________ 109, 251, 379, 516, 629, 736,
839, 957, 1055, 1150, 1228, 1311

Acting as agent for nonmember bank in

discount transactions_ ... __________._ 891
Advertising Government protection, ete.,

objectionable_ _ _ _ __ ... ________.._ 301
Capital of State bank, reduction of, under

amendment of Mar. 4, 1923__________._._ 1195

Condition—
Abstract of . _______ 396, 755, 863, 1073, 1328
Amounts due to and due from other
banks included in tabulation______.
July, 1921-July, 1923 __ . _____.______
Weekly_________ 117, 256, 384, 521, 634, 742,
845, 962 1060 1156 1233 1316

Year ending June, 1923 1. 863
1918-1923__ . __.__ 864
Congressional committee to investigate
reasons why eligible State banks fail to
join system____ ____ .. ___________.. 316, 1175
Hearings held__ .. ______ . ___________ 1179

Deposits—
Time and demand_ . ____.___________ 795,
970, 1068, 1165, 1241, 1324
With New York Clty correspondents
and Federal reserve banks, 1920~
1922 ..
With nonmember banks______.______
Earnings and dividends. .. ... __._____
Growth, 1914-1923 . ____________________
Interest on reserve balances with Federal
reserve banks_ _______________________
May become stockholders in national agri-
cultural credit corporations. ___._____ 308, 432
National bank acting as agent for another
bank in acceptance transactions________
Nonmember banks, number of, eligible for
membership_ _ ________ . ___._______.
Number accommodated through discount
operations—
Eachmonth_____________ 106, 248, 376, 513,
626, 733, 836, 954, 1052, 1147, 1225, 1308
Year ending June, 1923_____________ 861
Number in each distriet._____ 106, 248, 376, 513,
626, 733, 836, 954, 1052, 1147, 1225 1308
Number in sys’oem, June 30 1175
1177

Number of State banks eligible for mem-
bership in Federal reserve system-_.____
Section 9 of Federal reserve act as amended
by agricultural eredits act___________ 314, 429

State banks and trust companies—
Admissions to system_ 24, 161, 330, 461, 558,
678, 793, 934, 1043 1138 1214 1208

Condition  of. (See Condition  of
banks.)
Earnings and dividends_. . .___.___ 760, 1333

900

Regulation H_ __ .. _________.._____.
Men’s clothing. (See¢ Clothing.)



1364

INDEX TO VOLUME 9.

Tage.
Merchandise imports and exports, Germany,

19141922 e 698
Merchandise trade balance of United States_.. 1269
Metals_ o ______. 11, 150, 291,

420, 550, 669, 780, 884, 991, 1095, 1186, 1262
Methods of computing prices in different
countries under currency conditions now pre-

vailing .o .. 1004
Mexico:
Agreement between Government and in-
ternational committee of bankers for
debt payments_______________________ 591
Agricultural conditions_________________. 587

Banco de Londres y Mexico, condition of__ 76
Banco Nacional de Mexico, condition of.._ 75
Bank failures_ .- __ . ________________. 74
Banking law__ . ___ . ____ . _____.__.___. 75
Banking, reorganization of . _____________ 74
Budget. . __ .- 591
Business and financial conditions______._ 73, 587
Central bank of issue, establishment of.._. 590
Correction in value of securities shown in

May Bulletin_._______ . __________._.__.. 707
[0 o3 o - U 588
Debt, plan for paymentof ________________ 591
Foreignexchange___________________.____ 589

Foreign exchange rates, monthly__ 131, 270, 395,
532, 645, 761, 866, 976, 1072, 1170, 1245, 1334
Foreign trade_ .- ______________________.
Gold and silver exports to and imports from
United States____________._ 126, 264, 392, 530,
643, 752, 855, 971, 1070, 1167, 1242, 1325

Loans, Government________________._____

Mining industry_ .. ____________. 588
Payment of Government obligations, plan
o for . 591
Petroleum industry._ . _____________.__.__._ 588
Public finanee. ... _____________.__. 591
Review of economic conditions, year 1922__ 587
Silver production__________.________.____ 1011
Miller, John M., elected member of Federal
advisory eouneilo - ___ 285

Mineral produets, indexof __ _______ 96, 223, 368, 505,
618, 724, 828, 936, 10445, 1140, 1216 1300

Mining lndustry
588
United States_...______._______ 10, 148, 290, 419,
550, 668, 780, 882, 991, 1094 1185 1261
Minutes of 1920 conference with dlrectors of
Federal reserve banks issued as a Senate
document__ . _____________________________
Money in circulation_________ 127, 265, 393, 529, 642,
751, 854, 970, 1068, 1166 1243, 1253 1326

European countrles, 1913-1923_______ ___ 1285
(See also Currency.)
Money rates. (See Discount rates; Interest
rates.)
Moratorium negotiations, German reparations_ _ 33
Mueller, Robert, elected director of Federal
Reserve Bank of Chicago_____ . ______._______ 285
Municipal loans, foreign, placed in United
States __ ... 161, 1061
Municipal warrants:
Definition, Regulation E_________________ 897

Purchased by Federal reserve banks—
Monthly 106, 247, 376, 513,
626 733, 836, 954, 1052, 1147 1225 1308
Year endmg June 1923 T 1T 861
Musie chain stores, retail trade_____ 104, 245, 374, 511,
625 730, 835, 953, 1051, 1110 1223 1306

Page.
Name, change of, State bank members_______ 161,330,
461, 558, 678, 793, 934, 1043, 1214, 1298

National agricultural credit associations, or-
ganization of, under agricultural credits act. 306, 431
National bank notes, circulation and stocks. . 127, 265
393, 529, 642, 751, 854, 970, 1068, 1166, 1243, 1326

National Bank of Bulgaria, condition of,
1913-1922_ - 652
National Bank of Copenhagen (Denmark),
condition of, 1913-1922_________ ___________ 406
National Bank of Kingdom of Serbs, Croats, and
Slovens, condition of, 1914-1922_____________ 651
National Bank of Rumania, condition of,
1913-1922_ oo 652
National banks:
Acceptance liabilities, 1922_______________ 437
Acting as agent for another bank in accept-
ance transaction, rulingon_ _ . _____._____ 300
Agricultural loans under section 5200, Re-
vised Statutes. - _ - ... __________._.__ 913
Branch offices of—
Decision of Attorney General on right
toestablish.________ . _____________ 1196
Regulations of Comptroller of the
Currency .o eocoo o 1197
Capital, increases and decreases_____ 24, 159, 330,

4(2317558 678, 793, 913, 1003, 1138, 1214,
1297.
Charters issued to_____________ 24, 159, 330, 461,
558, 678, 793, 913, 1003, 1138 1214 1297
Consolidations______________ 24, 159, 330 461,
558, 678, 793, 913, 1003, 1138, 1214, 1297
Fiduciary powers granted to____ 24, 159, 330, 461,
561, 678, 825, 934, 1043, 1138, 1214, 1297
Liquidations_ __ _ _____________ 24,159, 330, 461,
558, 678,793,913, 1003, 1138, 1214, 1297
Pennsylvania, Superior Court of, opinion
of, upholding right of national banks to

act in fidueciary capacity . ___________.. 20
Supreme Court of Pennsylvania up-
holds decision.__________________. 560
Right of, to make loans for erecting im-
provements on real estate_ _ . __________ 891

Solveney, restored to__________ 24, 159, 330, 461,
558, 678, 793, 913, 1003, 1138 1214 1297
State banks absorbed b ________________ 330
461 558, 793, 934, 1043, 1138
State banks converted into. .. .. .__ 161,
330, 461, 558, 678, 793, 934, 1043, 1138
“ National,” use of word in advertisements___. 301
Naval stores at ports 8, 231, 369,
507, 620, 726, 830, 942, 1047, 1142, 1217, 1301
Netherlands:
Bank of Netherlands, condition of, 1913-
1922

Cost of living_ ___ .. 4
608, 714, 818, 926, 1036, 1131, 1207, 1290
Descrlptlon of index_ . o 494
Currency circulation, 1913-1923___.______ 1283
Foreign exchange rates, monthly__. 130, 270, 395,
532, 645, 761, 866, 976, 1072, 1170, 1245,
1334.
Foreign trade, monthly value___ 91, 217, 360, 500,
612, 719, 823, 931, 1041, 1136, 1212, 1295
Gold reserves, 1913, 1918, 1920, and 1922.. 433
Gold and silver exports to and imports
from United States__.______ 126, 264, 392, 530,
643, 752, 855, 971, 1070, 1167, 1242, 1325
Loans placed in United States..____.___.. 161



INDEX TO VOLUME 9.

1365

Netherlands-—Continued. Page.

Retail food prices—
Comparison with other countries_ ____ 495
608, 714, 818, 926, 1036, 1131, 1207, 1290

Description of index_ _ _____________. 493

Silver reserves. . __ ... ___._______.____. 1013
Wholesale prices—
Comparison with other countries..__ 82, 209,

355, 490, 600, 710, 815, 923, 1032, 1128,
1203, 1288.

Gold basis, 1919-1923_______________ 1010
Newfoundland, loans placed in United States__.. 116
New Zealand:

Cost of living ________________ 86, 212, 358, 495,
608, 714, 818, 926, 1036, 1131 1207 1290
Descrlptlon of index. .- ___ 86

Gold reserves, 1913, 1918, 1920, and 1922._ 433
Retail food prices—
Comparison with other countries_____ 495,

608, 714, 818, 926, 1036, 1131, 1207, 1290

Descrlptlon of 1ndex ________________ 494
‘Wholesale prices—
Comparison with other countries_____ 82,

209, 355, 490, 601, 710, 815, 923, 1032
1128 1203 1288
Group index number__ . __._____ 817, 1205
Nitrate industry, Chile____________________._ 481

Noell, J. C., appointed assistant secretary of
Federal Reserve Board .. _____.____-___ 1179
Nonmember banks:
Bankers’ acceptances of, held by Federal
reserve banks___.______________ 109, 251, 379,
516, 629, 736,839, 957, 1055, 1150, 1228 '1311
Deposits of member banks with_ ... ___ 428
Member banks acting as agent for, in dis-
count transactions___.________________ 801

Number of, eligible for membership_______ 1177

Percentage of total bank resources held by,

on June 30,1923 ____________________. 1180
Nonnegotiable paper ineligible for rediscount by
Federal reserve banks__ .. _________._______. 559
Norway:
Bank failures_ . _ __.___________.________ 916

Bank of Norway, condition of, 1913-1922__. 406
Business and financial conditions___.___ 134, 916
Centralbanken, failure of ____.___________ 917
Commercial failures. . - __ _______________ 134
Costoof living. ___________.__.______.___ 495,

608, 714, 818, 926, 1036, 1131, 1207, 1290
Descrlptlon of 1nde)\ ________________
Currency circulation, 1913-1923__________
Deposits, Government guarantee of ._ _____
Foreign exchange rates, monthly_________ 130,
270, 395, 532, 645, 761, 866, 976, 1072, 1170
1245 1334.

Foreningsbanken, failure of . _____________ 917
Gold reserves, 1913, 1918, 1920, and 1922 . 433
Gold and silver exports to United States__ 126,
264, 392, 530, 643, 752, 855, 971, 1070, 1167,
1242, 1325.
Government guarantee of deposits_ _______ 918
Government legislation extending aid to
liquidating banks____________________ 917
Loans placed in United States___________ 161
Norges Bank, condition of____.___________ 134
Private banks, condition of _ __________.___ 134

Retail food prices—
Comparison with other countries__ 495, 608,
714, 818, 926, 1036, 1131, 1207, 1290
Deseription of index .. ___________._. 493

Norway—Continued. Page.
Wholesale prices—
Comparison with other countries_____ 82,

200, 355, 490, 600, 710, 815, 923, 1032
1128, 1203, 1288.
1010

Gold basis__ ... ________ .. _____._
Group index numbers_______________ 492,
604, 712, 925, 1205

North Carolina par clearance case:

Rehearing dented__ __ .. _______________ 20
United States Supreme Court decision____. 789

Note circulation:

Argentina_ - __ .. ___________________._ 351

razil _ . __ 706
European countries, 1913-1923__ _________ 1283
Frapee, 1922__ __ _____ . _________ 193
Germany, 1922___ ... 346
Japan__.________ o ______ 810
(See also Currency circulation; Federal re-

serve bank notes; Federal reserve notes;

National bank notes.)

Cats: )
Crop foreeasts_ _ - _ __ .. __.____. 1111
Prices_ . ____ ... 1183
Production, 1920-1923_ ____ _______.____ 1085
Receipts, shipments, and stocks.. .. 96,225, 368,

506, 618, 725, 937, 1046, 1141, 1217, 1300

Stocks on farms, 1920-1923_______._____. 1086

Ocean freight rates._______________ 93, 219, 365, 502,

615,721, 825, 933, 1042, 1137, 1213, 1296

Officers of Federal reserve banks, election of .__ 159

Offices, branch, of national banks:

Decision of Attorney General on right to
establish__ . _____ . _______________

Regulations of Comptroller of the Cur- o7

y 11
Oil, lllummatmg, wholesale prices __ 81, 489, 814, 1127
(See also Petrcleum.)

Oil refineries, output and stocks________ 98, 232, 369,

507, ()20 726, 830, 942, 1047, 1142, 1218 1301

0il wells completed ____________________ 98 232 369,

507, 620, 726, 830, 942, 1047, 1142, 1218 1301

Oleomargarine consumption__.____ ... __ 97, 229, 369,
506, 619, 725, 829, 940, 1046, 1141, 1217, 1301

Open-market purchases, Regulation B, bllls of
exchange, trade acceptances, and bankers
acceptances. . ___ . ____.______._.__.

(See also Discount and open-market opera-
tions.)

Opinions of counsel of Federal Reserve Board.

(See Rulings.)

Opinions of courts:

Atlanta par clearance case, United States

Supreme Court___._.__________________

Forged Government check, opinion of cir-

cuit court of appeals upholding right of

Federal reserve bank to charge back.__

Richmond par clearance case—

Rehearing denied by Supreme Court

of North Carolina________._________

United States Supreme Court decision .

Superior Court of Pennsylvania upholding

right of national banks in Pennsylvania

to act in fiduciary capacities__________ 20
Supreme Court of Pennsylvania up-

holds decision__ .- ____________ 560

Oranges, shipments of _ ________.._____ 97, 230, 369,

506, 619, 725, 829, 941, 1046, 1141, 1217 1301

Orderly marketing of crops ___________________ 000 1087

895

788

22

20
789



1366

INDEX TO VOLUME 9,

Page.
Panama Canal traffie______.__________ 99, 241, 371,
508, 621, 727, 831, 949, 1048, 1143, 1219, 1303
Paper:
Index of production_.____________ 96, 223, 368,
505, 618, 724, 828, 936, 1045, 1140, 1216, ]30()
Monthly reports on the mdustrv __________
153, 294, 423, 553, 672, 783, 994
Production, Japan________________ 89 215, 363
498, 611, 717, 821, 928, 1038, 1133, 1209, 1292
Production, shipments, and stocks..___._ 99, 238,
370, 508, 621, 727,830, 1048, 1143, 1219, 1303
Par list, number of bankson__________ 125, 263, 391,
528, 641, 750, 853, 969, 1067, 1164, 1240, 1323
(See also Clearing and collection.)
Penalty provisions:

Federal intermediate credit banks_________ 305
National agricultural credit corporations_. 311
Pennsylvania, Superior Court of, opinion of,
upholding right of national banks to act in
fiduciary capacities_______________________ 20
Supreme Court of Pennsylvania upholds
decision____________ L ___ 560
Per capita circulation:
France_______ L ____ 193

United States__ . __ . ___________ 127, 265, 393,
529,642,751, 854,970, 1068, 1166, 1243, 1326
Permits, building. (See Building.)
Peru:
Gold and silver exports to United States.__. 126,
264, 392, 530, 643, 752, 855, 971, 1070, 1167,
1242, 1325.

Loans placed in United States.____.______ 161

Silver produetion.____.________.________ 1011
Petroleum industry:

Argentina______________________________ 350

Index of production______________ 96, 223, 368,
505,618, 724, 828, 936, 1045, 1140, 1216, 1300
588

Monthly reports.________________ 11, 149, 290,

419, 550, 668, 780, 883, 991, 1095, 1186 1262 1

Production and stocks. - . ___ 98 32 369,
507, 620, 726, 830, 942, 1047, 1142, 1218 '1301
Wholesale prices_ _ . ________._. 81 489 814 1127
Philippine Islands:
Gold exports to United States_____ 126, 264, 392,
530, 643, 752, 855, 971, 1070, 1167, 1242 1325
Gowernment funds not claosed as Gowern—

ment deposits. ... ________._______.__. 559
Physical volume of trade:
Classification of statisties__ . . ___________ 221
Complete monthly statistics for year 1922_ 221
Indexof . _ L ______.____ 95, 221, 367,
504, 617, 723, 827, 935, 1044, 1139, 1215 1300
Pig iron:
Production, Great Britain________ 183, 332, 463,

578 692, 801, 915, 1019, 1113, 1200 '1282
Wholesale prlces _____________ 81 489 814 1127
Pittman Act, silver purchases under:

Completion of - .. 1011
Payments to United States by Great
Britain_. . __ . _ . ___ 1088

Poland:
Cost of living__ ______________ 86, 212, 358, 495
608, 714, 818, 926, 1036, 1131 1207 1290

Descrlptlon of index_ ... ___ 86
Currency circulation, 1913-1923_________ 1283
Foreign exchange rates ... 131, 270, 395,

532, 645, 761, 866, 976, 1072, 1170, 1245 '1334
Gold reserves, 1913 1918 1920 and 1922 . 433
Wholesale prices______.___________ 82, 209, 355,

490, 600, 710, 815, 923, 1032, 1128, 1203 1288

Page.
Porto Rican Government funds not classed as
Government deposits_. - - . ___________._ 559
Portugal:
Currency circulation, 1913-1923.________ 1283

Foreign exchange rates__ . _______ 131, 270, 395,
532, 645, 761, 866, 976, 1072, 1170, 1245, 1334

Gold reserves, 1913, 1918, 1920, and 1922 . 433

Silver reserves_ . _______._ 1013
Portuguese Africa, gold and silver exports to

United States________________________ 392,

530, 643, 752, 855, 971, 1070, 1242, 1325
Postage, Federal reserve banks cost of ____- 266 974

Postmasters, deposits by, classed as Govern-

ment deposits_ _ . __ . ____ 559
Potatoes:
Production, 1920-1923________________._ 1085
Shipments_ . _ . _ - _.___

97,
230, 507, 726, 829, 941, 1046, 1141, 1217, 1301

Poultry receipts and cold-storage holdings_____._ 939,
1046, 1141, 1217, 1300
Pound sterling:

Declinein______ .. 1280
Exchange value of . __ ___________. 132, 271, 401,
534, 646, 762, 867, 977, 1078, 1171, 1246, 1335

Prices:

Agricultural—

Great Britain._____________________ 579

United States, 1921-1923___________ 1086
Discussion of . . _ . __________________ 283,871
Retail—

Food prices—

Comparative, in principal countries 86,

212, 358, 495, 608, 714, 818, 926, 1036,
1131, 1206, 1207, 1290.

Description of index numbers.___ 86,
493, 494, 1206
Esthonia_ _____________________ 1206
Great Britain____ . ______._____.___ 52
Securities—
Germany _ . oo

272, 402, 535, 647, 763, 868, 978, 1079
1172 1247 1336. .
3 8

133,
272, 402, 535, 647, 763, 868, 978, 1079
1172 1247 1336.

1922, ... 344
Japan___135, 274, 404, 537, 649, 765, 807, 870
Sweden_ . ____ . __.________ 134

273, 403, 536, 648, 764, 869, 979, 1080

1173 1248, 1337.

Trend of, in France Great Britain, Ger-
many, and United States. . .__________ 183,
332, 463, 578, 692, 801, 915, 1019, 1113,
1200 1282.
Wholesale prices—
Australia—
Comparison with other countries_ 82,

209, 355, 490, 601, 710, 815, 923, 1032
1128 1203 1286
Group index numbers.__________ 357,
492, 607, 712, 1034, 1130
Belgium—

Comparison with other countries_ 82,
209, 355, 490, 600, 710, 815, 923, 1032,

1128, 1203, 1288.
Group index numbers. _______.___ 603,
817, 1034, 1130
Bulgaria__.__._.___________ 82, 209, 355 490,
600, 710, 815, 923, 1032, 1128 1203 1288



INDEX TO VOLUME 9.

Prices—Continued. Page.
Wholesale prices—Continued.

Bureau of Labor Statistics—Group

index numbers___________ 83, 84, 210, 356,
491, 602, 711, 816, 924, 1033, 1129, 1289
Canada—

Comparison with other countries_ 82,
209, 355, 490, 601, 710, 815, 923, 1032,
1128, 1203, 1288.

Group index numbers__ 85, 357, 492, 606,

712, 817, 925, 1034, 1130, 1205
New index number of Cana-
dian Bureau of Statisties_ . 1035

Index numbers—Federal Reserve
78,79, 208, 354, 487, 597,
?39, 709,812, 922, 1031, 1125, 1202,

87.

Complete statistics, 1919-
March, 1923____.____.___ 597, 599

China—

Comparison with other countries. 82,
209, 355, 490, 601, 710, 815, 923, 1032,
1128, 1203, 1288.

Group index numbers__. 817, 1034, 1205

Comparative, in principal countrleb 2,

209, 355, 490, 600, 710, 815 923,
1032 1128 1203 1288

Description of index numbers__ _ 83
Comparison of British and American.. 465
Czechoslovakia—

Comparison with other countries. 355,
490, 600, 710, 815, 923, 1032, 1128,

1203, 1288.
Group index numbers..__. 493,712,925

Denmark—
Comparison with other countries_ 82,
209, 355, 490, 600, 710, 815, 923, 1032,
1128, 1203, 1288.

Group index numbers.._______ 603, 925
Description of index numbers_______. 83
Dutch East Indies—

Comparison with other countries. 82,

209, 355, 490, 601, 710, 815, 923, 1032,
1128, 1203, 1288.

Group index numbers.________ 607, 713
Complete index, 1913~

March, 1923.____________ 713

Egypto . _____________ 82, 209, 355, 490, 601,

710, 815, 923, 1032, 1128, 1203, 1288
Construction of index___________ 83
Federal Reserve Board’s international

price index—United States, Eng-
land, France, Canada, and Japan__ 78,
207, 354, 487, 597, 709, 812, 922,

1031, 1125, 1202, 1287.

Complete statisties, 1919--March,
1923 . 597-599
France. ______ . ____ . __________ 57, 60,470

Comparlson of French and Amer-
ican prices..__________.._._____ 470
Comparison with other countries_ 82,

209, 355, 490, 600, 710, 815, 923, 1032,
1128, 1203, 1288.
Exchange, relation of, to prices.. 472
Group index numbers_. 84, 211, 357, 492,
603, 712, 817, 925, 1034, 1130, 1205
Index numbers—Federal Reserve
78, 208, 354, 487, 597, 599,
709, 812, 922, 1031, 1125, 1202, 1287
Complete statistics, 1919-
March, 1923 __ .. _.___ 597, 599

Prices—Continued. Page
Wholesale prices—Continued.
France—Continued.

Relation of French prices to world

prices. . .o _._. 471
Study of price movements as com-

pared with United States..____ 470

Trend of ____._______ 183, 332, 463, 578,

692, 801, 915, 1019, 1113, 1200, 1282
Germany .- - oo oemeee 68, 478, 1007
Comparison with other countries_ _ 82,
209, 355, 490, 600, 710, 815, 923,
1032, 1128, 1203, 1288.

Group index numbers 84, 211, 357, 492,
603, 604, 712, 817, 925, 1034, 1130, 1205

Relation of mark exchange to

PriCes. oo 478
Trend of .___._______ 183, 332, 463, 578,
692, 801, 915, 1019, 1113 1200 1282
Gold basis_ ..o ____._. 1010
Method of comparing prices. _ _._ 1007
Great Britain—
Business conditions and prices
study of . __ _________________ 467
Comparison with other countries. _ 82,

209, 355, 490, 601, 710, 815 923
1032 1128 120? 1288.

Exchange, relation of, to prices_.__ 466
Foreign trade, relation of, to
prices. ... ________________. 469

Group index numbers___________ 84,
211, 357, 492, 606, 712, 817, ()25
1034 1130 1205

Index numbers—Federal Reserve

78, 207, 354, 487, 597, 598,

709, 812, 922, 1031, 1125, 1202, 1287
Complete statisties, 1919—
March, 1923 ___________ 597, 598
Relation between cost of produc-
tion and prices__ . _______._._.. 51, 469

Revision of board’s index_____._._ 1206
Study of price movements as com-
pared with American prices..._ 464

Trend of _______.___._ 183 332, 463, 578,
692, 801, 915, 1019, 1113, 1200, 1282

Year 1922_ . . . _ ... ... 50
India—
Comparison with other countries. - 82,

200, 355, 490, 601, 710, 815, 923,
1032, 1128, 1203, 1288.
Group index numbers_____.______ 607,
817, 925, 1205
Individual commodities in the United
80, 488, 813, 1126
International price index — United
States, England, France, Canada,
and Japan__________ 78,207, 354, 486, 596,
700, 811, 922, 1030, 1125, 1202, 1287
Complete statistics, 1919-March,

1923 . 597-599
International trade and prices______.__ 691
Italy—

Comparison with other countries__ 82,

209, 355, 490, 600, 710, 815, 923,
1032, 1128, 1203, 1788.
Course of prices since 1919______
Group index numbers
212, 357, 492, 604, 712, 817, 925
1034 1130 1205
Relation between exchange and
Prices - . oo
Year 1922 ______ ...



1368 INDEX TO

VOLUME 9.

Prices—Continued. Page.
Wholesale prices—Continued.
Japan—
Comparison with other countries.. 82,
209, 355, 490, 610, 815, 923, 1032,
1203, 1288.
Index numbers—Federal Reserve
Board_. 78,79, 208, 354, 487, 597, 599,
709, 812 922 1031 1125 1202 1287
Complete statlstlcs, 1919~
March, 1923 597, 599
Method of comparing prices in different
countries under currency conditions
now prevailing . _________________
Netherlands 82, 209, 355, 490,
600, 710 815 923 1032, 1128, 1203, 1288
New York price of silver and wholesale
price index 1015
New Zealand—
Comparison with other countries. - 82,
209, 355, 490, 601, 710, 815, 923,
1032, 1128, 1203, 1288.
Group index numbers_ - __._. 817, 1205
Norway—
Comparison with other countries. _ 82,
209, 355, 490, 600, 710, 815, 923,
1032, 1128, 1203, 1288.

Group index numbers___________ 492,
604 712,925, 1205
Poland. . ________________ 209 355 490,

600, 710, 815, 923, 1032, 1128, 1203, 1288
South Africa 82, 209, 355, 490,
601, 710, 815,923, 1032, 1128 1203 1288
Spain—

Comparison with other countries__ 82,
209, 355, 490, 600, 710, 815, 923,

1032, 1128, 1203, 1288.
Group index numbers___________ 357,
605, 1034, 1136

Study of price movementsin Great Brit-

ain and France_.______.___._______ 464
Sweden—
Comparison with other countries.. 82,

209, 355, 490, 600, 710, 815, 923,
1032, 1128, 1203, 1288.
Course of, international compari-
sons 200
Group index numbers
212, 357, 492, 605, 712, 925, 1205

Switzerland—
Comparison with other countries_ . 82,
209, 355, 490, 601, 710, 815, 923
1032 1128 1203 1288.
Group index numbers 492,
605, 712, 925, 1034, 1130

_____ 8, 145, 286, 416 546, 665,
776, 879, 987, 1091, 1182, 1258
Comparison with other countries. _ 82,
209, 355, 490, 601, 710, 815, 923,

1032, 1128, 1203, 1288.

Index numbers—Federal Reserve

Board____ 78, 207, 354, 487, 597, 598,
709, 812, 922, 1031, 1125, 1202

1287
Complete statistics, 1919~
Mareh, 1923

United States

Revision of index_.___.______ 1206
Group index numbers—DBureau of
Labor Statisties.._____.___..___ 83,

Prices—Continued. Page.
Wholesale prices—Continued.
United States—Continued.
Individual commodities_ .. ______ 80,
488, 813, 1128
Monthly reports._. 16, 155, 297 425 556
674,786, 889, 996, 1100, 1191, 1268
Printing and stationery, Federal reserve banks,
cost of L _ L _-. 266,974
Production:
Basic industries, United States 7,145, 286,
415, 545, 664, 775, 878, 986, 1090, 1181, 1257
__________________________ 95 221 367,
504, 617, 723,827,935,1044, 1139, 1216 '1299

Increase in, discussion of 1T 279
(See also under principal headings.)
Profit and loss account of Federal reserve banks. 267
Promissory notes:
Definition_ ___ . __ . _____ . ___________ 893
Regulation A_____ . __________ 893
Purchasing power parity, theory of . __________ 1004
Railway statisties: b
Brazil __ _ _ L ___ 704
Canada_ - _ _ . ___ 215, 363, 498
611,717, 821, 928, 1038, 1133, 1209, 1292
Chile. _ ... 482
France_ ____________.____ 87,188, 213, 361, 496,

609, 715, 819, 927, 1037, 1132, 1208, 1291
Great Britain 213, 361, 496,
609, 715, 819, 927, 1037, 1132, 1208, 1201

Japan_._ . _____.___ 89, 215, 363, 498,
611,717, 821, 928, 1038, 1133, 1209, 1292
Sweden._ _ . __ .. _________ 88, 214, 362, 497,

610, 716, 820, 929, 1039, 1134, 1210, 1293

United States 99, 240, 371, 508,
621,727,831, 948, 1048, 1143, 1219, 1303

Monthly reports 15, 154, 296, 424,
555, 673, 784, 888, 995, 1099, 1190, 1266

Rates:
Bills discounted—
Each month 107, 248, 377, 514,
627,734,837, 955, 1053, 1148, 1226, 1309
Year ending June, 1923 861
Discount—
Federal intermediate credit banks__ 304, 431
On acceptances purchased by Federal
reserve banks,each month. 107, 249, 377, 514,
627,734, 837, 955, 1053, 1148, 1226, 1309
(See also Discount and open-market
operations; Discount rates.)
Earnings, of Federal reserve banks, on
earning assets 108, 250, 378, 515,
628, 735, 838, 956, 1054, 1149, 1227, 1310
Ocean freight 93, 219, 365, 502,
615, 721, 825,933, 1042, 1137, 1213, 1296

Real estate:
Improvements on, right of national banks

210, 356, 491, 602, 711, 816, 924, |
1033, 1129, 1204, 1289. \

to make loans for- . __________________ 891
Loans on, Regulation G_________________ 899
Receivables, discount of, by finance companies_ 38
Registrar of stocks and bonds. (See Fiduciary
powers.)
Regulations of Comptroller of the Currency re-
lating to establishment of branch offices by
national banks__ . ____ . _______.___ 1197
Regulations of the Federal Reserve Board:
Regulation A—Discounts under sections
13and ¥3a_ . .. 892
Regulat’on B—Open-market purchases of
bills of exchange, trade acceptances, and
bankers’ acceptances under section 14 ... 895
Amendment to, Dec. 19, 1922______. 19



INDEX TO VOLUME 9,

1369

Page.
Regulations of the Federal Reserve Board—Con.
Regulation C—Acceptance by member
banks of drafts and bills of exchange_.__ 895
Regulation D—Time deposits and saviugs
aceounts_ _ ___ .. ____________________ 896
Regulation E--—Purchase of warrants______ 897
Regulation F—Trust powers of national
banks_ ___ . _ L ___._ 898
Regulation G—Loans on farm land and
other real estate___ . ___________._______ 899
Regulation H—Membership of State banks
and trust companies_ . _____________.___ 900
Regulation I—Increase or decrease of capi-
tal stock of Federal reserve banks and
cancellation of old and issue of new stock
certificates_ _ _ _ _ ________ .. _._.___._ 901
Regulation J—Check clearing and collec-
tlon_ . _ o .. 903
Postponement of date on which regu-
lation goes into effect. ____________ 877
Regulation X—Banking corporations au-
thorized to do foreign banking business
under the terms of section 25(a) of the
Federal reserveact. .. _______________ 905
Regulation I—Interlocking bank direc-
torates under the Clayton Act.______._. 908

Reichsbank, Germany, condition of __ __ 133, 272, 402,
535, 647, 763, 868, 978, 1079, 1172, 1247, 1336
1913-1922_ .. 276
Rent, Federal reserve banks 266, 974
Rente, France, price of - ______________ 132, 271, 401,
534, 646, 762, 867, 977, 1078, 1171, 1246, 1335

Rentenbank, Germany, establishment of . _____ 1231
Reparations:

Austria_ _ . _ . __._.. 181

Bulgaria, payments_ . __________._._.____ 181

Germany _ _ _ - oo 66

British proposals_ _____________.__._ 33

Cannes conferenee. _____________.__ 31

Coal deliveries________._._._ 29,174,180, 181
Committee appointed to seek interna-
tional loan____________._____.___._. 177
Deliveries in kind____________ 30, 32, 180, 181
Distribution of payments to various

POWETS_ _ - . 180
Internal reforms_______________.______ 176
International loan, negotiations for._ 177
Livestock deliveries_______________. 31, 180
London conference__________.____.._ 33
Mark stabilization, report of committee

1) ¢ FEN R 35, 45
Moratorium negotiations____.________ 33
Payments.._._________ 32,174, 176, 179, 180
Review of. .. ___ . 29
Spa agreement______________________ 29
Taxation proposals__________________ 176
United States— -

Boyden unofficial representative
on Reparations Commission__ . 36
Harvey, George, appointed repre-
sentative on Supreme Council. _ 36
Steps taken by, in matter of own
elaims_ ___ . ______________ 36
War losses. ... ____________.__ 36
Weisbaden agreement__.._.___________ 29
Treaty of Neuwilly_________ . ____________ 181 |
Treaty of St. Germain____.______ e 181 .
Report, annual:
Bank of France._..__________ . ___________ 336
German Reichsbank __._.._____________._._ 1029

Page.
Report of foreign experts on German mark
stabilization_ .. __ . _________._ . ___._ . 64
Reserve Bank of South Africa, condition of
1921-1922_ ... ... .. _. e 408
Reserve city:
Charleston, S. C., discontinued as a__.___. 285
Tacoma, Wash., discontinued asa_._.____ 1254
Reserve ratio of Federal reserve banks:
As credit indicator___._________..____.____ 412

Monthly_____________________ 111, 252, 380, 412,
517, 630, 737, 840, 958, 1056, 1151 1229 1311

1918-1923 858

Reserve requirements, member and nonmember

banks. e __._ 1178
Reserves:
Computation of, Regulation J__._____. 904
Federal reserve banks—
Increase in, diseussion of ._____________ 904

Monthly_ _______________. 111, 252, 380, 517,
630, 737, 840, 958, 1056, 1151 1229 1312
1918-1923__ T 859
-Gold, principal countries, 1913, 1918, 1920,
and 1922 _________ o] 433
Silver, held by central banks and Govern-
ment treasuries in selected countries____ 1013
“‘Special savings deposits’ not classed as
“savings accounts” in computing re-
SETVeS_ . _ . o __ 677
2esolutions of Federal Reserve Board:
Branch banking________________________ 1256
Purchase of debentures of Federal inter-
mediate credit banks by Federal reserve
banks._._________ L ___._ 1194
Resources and liabilities:
All banks in United States—
June 30 and December 29, 1922______ 457
December 29,1922, and April 3, 1923_. 799
June 30, 1922 and 1923 ______________ 1108

All State banks and trust companies in
United States—
June 30 and December 29, 1922____ 457, 576

December 29, 1922, and April 3, 1923 799
June 30, 1922 and 1923___ . _ ___.__._ 1110
Austro-Hungarian Bank, 1920-1922_______ 650
Bank of Belgium, 1913, 1919-1922________ 276
Bank of England, 1913-1922_____________ 275
Bank of Finland, 1914-1922__ ___________ 653
Bank of France, 1913-1922 ______________ 275
Bank of Italy, 1913-1922________________ 405
Bank of Japan, 1913-1922_______________ 408
Bank of Java, 1913-1922________________ 407
Bank of Netherlands, 1913-1922_________ 277
Bank of Norway, 1913-1922_____________ 406
Bank of Spain, 1913-1922_ ______________ 277
Bank of Sweden, 1913-1918_____________ 405
Bank of Switzerland, 1913-1922__________ 278
Canada, chartered banks, 1913-1922______ 407
Denmark, National Bank of Copenhagen,
1913-1922_ . 406
Federal reserve banks—
Monthly________ . ______._ 112, 252, 380, 517,

630, 737, 840, 958, 1056, 1151, 1229, 1312

1918-1923_ . 859
German Reichsbank, 1913-1922__________ 276
Member banks in Ieadmg cities___._____ 117, 256,

384, 521, 634, 742, 845, 962, 1060, 1156, 1233, 1316

Year endmg June, 1028 .l 862
19181923 . _ _ L _____ 864
National Bank of Bulgaria, 1913-1922____ 652
National Bank of Kingdom of Serbs, Croats,
and Slovenes, 1914-1922_______________ 651



1370 INDEX TO VOLUME 9,
Puge. Page.
Resources and liabilities—Continued. Rulings of theFederal Reserve Board,etc.—Con.
National Bank of Rumania, 1913-1922___ 652 Acceptances—Continued.
Russian State Bank_____________________ 1117 Federal reserve banks not limited in
South African Reserve Bank, 1921-22____. 408 open-market purchases of accept-
Retail prices. (See” Prices, retail.) ANCES - o e 317
Retail trade: National bank acting as agent for
Chain stores_.__._____________ 104, 245, 374, 511, another bank in acceptance trans-
625, 730, 835, 953, 1051, 1146, 1223, 1306 action_ _ _ oo 300
Comparison of retail trade, bank debits, Open-market purchases of bankers’
and building contraets_ _ ______________ 732 aceceptandes_ . __________________._ 316
Condition of _ _ - _____________ 101, 243, 373, 510, Security. . ______ ... ... 318, 1002
623, 729, 833, 951, 1051, 1145, 1221, 1306 State bank members, acceptance
Department stores____104,171, 245, 374, 511, 512, OWEI'S_ _ oo oo oo e = 319
625, 730, 732, 835, 953, 1051, 1146, 1224, 1306 Advertising of Government protection is
Monthly reportson___________ 16, 155, 296, 424, objectionable_ . _____________________. 301
555,674, 785, 888, 996, 1100, 1191, 1267 Agent-—
Mail-order houses_._________._ 104, 245, 374, 511, In check collection transactions, use
625, 730, 835, 953, 1051, 1146, 1223, 1306 of, discontinued .__________._ _____ 1194
Revenue, Government: Member bank acting as, for nonmember
TANCe. _ oo o o mme oo 132, 271 bank in discount transaction.______ 891
Germany __ _ oo 133, 272 National bank acting as, for another
Ttaly . 133, 272 bank in acceptance transaction_____ 300
Review of commodity movements for year 1922_ 221 Agricultural credits act of 1923—
Review of themonth.______________ 1,137, 279, 409, Text of ... 303
539, 655, 767, 871, 981, 1085, 1175, 1251 Compilation of changes in Federal re-
Reviews: serve act made by______ .. ______._ 429
Brazil, economic and banking conditions, Agricultural paper, cooperative marketing
1922 e 703 associations, eligibility of paper of,
Chile, economic conditions during 1922___. 481 summary of rulings. . . _____________.__ 999
French banking in 1922_________________ 802 Atlanta par clearance case, United States
Germany— Supreme Court decision.___._.__._____ 788
Banking during 1922______ __________ 1026 Attorney General, opinion of, on right of
Business and financial conditions, 1922. 344 national banks to establish branch
Reparations, first three years_______ 29, 174 offices_ . e 1196
Great Britain, economic and financial con- Branch offices of national banks, estab-
ditions. . _____ 185 lishment of—
Italy, business and financial conditions, Opinion of Attorney General ________ 1196
year 1922__ . ______________________ 339 Regulations of Comptroller of the Cur-
Japan, banking conditions in, since 1914__ 804 TeNCY - - oo oo 1197
Mexico, economic conditions during 1922__. 587 Capital of State member banks, reduction
Rice production, 1920-1923___ . ______________ 1085 of, under amendment of March 4, 1923_ 1195
Richmond par clearance case: Check clearing and collection—
Rehearing denied . __________________ z 20 Agents, use of, in collection transac-
United States Supreme Court decision._.__ 789 tions discontinued_ _ . __.____.______.. 1194
Riksbank, Sweden, condition of . __ 134, 273, 403, 536, Atlanta par clearance case, decision of
648, 764, 869, 979, 1080, 1173, 1248, 1337 United States Supreme Court______ 788
Rosin receipts and stocks..__.. 97, 231, 369, 507, 726, North Carolina par clearance case—
830, 942, 1047, 1142, 1218, 1301 Pﬁt}hon for rehearing denied-___ 20
Rubber consumption by tire manufacturers__ 99, U rg;ggsiOStates Supreme  Court 789
13?9 3113?03508 621, 727, 831, 947, 1048 1143 Check, forged, right of Federal reserve
S bank to charge back__________________ 22
Ruhr district, Germany: Circuit court of appeals, New York,
Coal production. .. ___.______._._.______ 195 opinion of, upholding right of Federal
Map of . L 195 reserve bank to charge back forged
_Occupation by French troops_.__._._____ 194 Government cheek. - - 292
Rulings, digest of, publication of _____________ 1179 Coal stored on docks, bankers’ acceptances
Rulings of the Federal Reserve Board; law de- to finance, are eligible for rediscount____ 1194
partment: Comptroller of the Currency, regulations
Acceptances— of, relating to establishment of branch
Bankers’ acceptances— offices by national banks_. .. ________.___ 1197
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court of appeals of New York_._.___

Upholding right of national banks in
Pennsylvania to exercise fiduciary
powers, decision of Superior Court
of Pennsylvania. ________.________

Crops, carrying of, pending orderly market-
INg o ..
Debentures of Federal intermediate credit
banks, purchase of, by Federal reserve
banks. .. . _.__.
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cision_ - _ .. 789
Security, acceptance transactions______ 318, 1002
State bank members—
Acceptance powers_____ . _.___._._____ 319
Capital, reduction of, under amend-
ment of March 4, 1923____________ 1195
Storage of coal on docks, bankers’ ac-
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Supreme Court of Pennsylvania up-
holds decision-___________________ 560
Supreme Court of North Caroling dis-
misses petition for a rehearing in Rich-
mond par clearance case____.______.___ 20
Trust companies, national banks acting as
agent for, in acceptance transactions.__. 300



1372

INDEX TO VOLUME 9.

Page.
Rulings of the Federal Reserve Board, ete.—Con.
United States Supreme Court decisions—

Atlanta par clearance case__________. 788
North Carolina par clearance case._.. 789
War Finance Corporation act as amended
by agricultural ereditsact. . _._____.___ 315
Warehouse receipts covering agricultural
products as security . .- ______ . _____. 1002
Rumania:
Curreney circulation, 1913-1923 _________ 1283

Foreign exchange rates, monthly_ _ . 131, 270, 395,
532, 645, 761, 866, 976, 1072, 1170, 1245, 1334

Gold reserves, 1913, 1918, 1920, and 1922._ 433
National Bank of Rumania, condition of,
1913-1922_ . __ 652
Russia:
Banking and currency conditions_________ 1114
Chervontsi quotations. . .- ______________ 1115

Condition of banks__ . __________________
Consumers’ Cooperative Bank, operations

of e 1119
Currenecy circulation. . _____________._.___ 1116
Industrial Bank, operations of . __ ..______ 1118
Moscow Municipal Bank, operations of_._. 1116
Russian Commercial Bank, operations of_. 1118
Russian State Bank, operations of ._______ 1114

Rye:
Prices___ .. 1183
Produection, 1920-1923 __ ________________ 1085
Receipts, shipments, and stocks _ 96, 225, 368,

506, 618, 725, 829, 937, 1046 1141 1211 1300
Salaries, Federal reserve banks. . ... 266 974
Sault Ste. Marie Canal, commerce of __________ 99,
241, 831, 949, 1048, 1143, 1219
Savings accounts:
Definition. _____ ...
Regulation D_______ ____________________
Savings deposits:
Banks of United States.... 92,218, 364, 501, 614,
720, 824, 734, 1043, 1137, 1214, 1297
132, 191, 271, 401, 534, 646,
762, 867, 977 1078 1171 1246 1335
Ttaly, 1922 __ __ . . 10T

Secretary of the Treasury on financing._____._ 6, 661
Securities prices:

TANCE - - _ . 190

Germany . __._.__. 61, 133, 272, 348, 356, 402, 535,

647, 763, 868, 978, 1019 1172 1247 1336
Great Britain..__ . __ 132, 271 401 034 646,
762, 867,977, 1078, 1171, 1246, 1335
133, 272, 343, 344, 402, 535, 647,
763, 868, 978, 1079, 1172, 1247, 1336
Year 1922__ _____________________ 343, 344
135, 274, 404, 537, 649, 765, 807, 870
134, 273, 403, 536,
648, 764, 869, 979, 1080, 1173, 1248, 1337
Security:

Acceptances_ - ... ____________
Warehouse receipts

Serbs, Croats, and Slovenes, Kingdom of:
Currency circulation, 1913-1923__________ 1283
National Bank, condition of - . _____ 651
Sheep, receipts and shipments__________ 96, 226, 369,
506, 619, 725, 829, 938, 1046, 1141, 1217 1300

Shipping:
France—
Index. .. o oo . 183, 332,
463, 578, 692, 801, 915, 1019, 1113, 1200
Vessels cleared. ... ______. 87,213, 361, 496,

609, 715, 819, 927, 1037, 1132, 1208, 1201 |

Page.
Shipping—Continued.
Germany—
Arrival of vessels in Hamburg________ 88,
214, 362, 497, 610, 716, 820 929, 1039, 1134

1210 1293
183, 332. 463, 578,
692, 801, 915, 1019, 1113, 1200, 1282
Great Britain—

Index_ . ... _______.____ 183, 332, 463,

578, 692, 801, 915, 1019, 1113, 1200 1283
Vessels under constructlon, vessels

cleared_ _______________ 87, 213, 361, 496,
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1128 1203 1288.
Federal Reserve Board index numbers. 78,
207, 354, 487, 597, 709, 812, 922, 1031,
1125 1202 1287.
(Jomplete statxstlcs, 1919to March,
1923 . 597,598

Gold ba,SlS, 1919-1923___ ___ ___ .. __
Group index numbers, Bureau of Labor
Statisties_ . ______ 83, 210, 356, 491, 602,
711, 816, 924, 1033, 1129 1204 1289
Individual commodities_ . _ 80, 488 813 1126
United States notes, circulation and stock _____ 127,
265, 393, 529, 642, 751, 854, 970, 1068, 1166
1243 1326
United States Shipping Board funds not classed

as Government deposits_______.._..__ U 559

270, 395, 532, 645 761, 866 976, 1072, 1170

1245 1334.
Gold and silver exports to United States_. 126,
264 392, 530, 643, 752, 855, 971 1070
Loans placed in United States 161
Vegetables shipments 97, 230, 369, 507,
619, 726, 829, 941, 1046, 1141 1217 1301
Velocity of bank depos1ts ____________________
Venezuela, gold and silver exports to United
States 126, 264, 392, 530,
643, 752, 855, 971, 1070, 1167 1242 1325

Vessels:

Built in United States 99, 239, 371, 508,
621, 727, 831, 948, 1048, 1143 1219 '1303
Cleared in forelgn trade 9, 241 371 508,
621, 727, 831, 949, 1048, 1143 1219 1303
(See also Shlppmg)

Vissening, G., report on mark stabilization___. 49
Wages:
Argentina_ _ ______ . _________________ 349
Germany. ... . _. 45,613
Great Britain_________________________. 51
War Finance Corporation act as amended by
agricultural credits act . ___________________ 315
Warehouse receipt:
Cotton, form of .- ___.________________ 444 453
Covering agricultural products as security_ 1002 -
Warrants, municipal:
Definition, Regulation E___________.___. 897

Purchased by Federal reserve banks—

Monthly 106, 247, 376, 513,
626, 733, 836, 954, 1052, 1147, 1225, 1308
Year ending June, 1923_ . __________ 861
Weisbaden agreement, German reparations____ 29

West Indies, gold and silver exports to and im-
ports from United States_______ 126, 264, 392, 530
643, 752, 855, 971, 1070, 1167 1242 1325

Wheat:
Canada—
Exports_ _ . _ . ___ . __..._. 215,
363, 498, 717, 821, 928, 1038, 1133, 1209
Receipts at Fort Wllham and Port

Arthur_ . __________ .. 611,

717, 821, 928, 1038, 1133, 1209, 1203

Crop forecasts . . _ . __ . _____ 1111
Exports, percentage distribution, 1913-

1922 o 1106
Prices. .o 1183
Production, 1920-1923 . ___ _____ . ____ 1085
Production and prices, 1920-1922_______ 138, 871

Receipts, shipments, and stocks___._ 96, 225, 368
506, 618, 725 937, 1046, 1141, 1217 '1300
Sales, by farmers 1917-1022____ .. 1103
Stocks on farms, 1920-1923__ . ____ 1086
Wholesale prices.._.___.______ 80, 488, 813, 1126
Wholesale prices. (See Prices, wholesale)

Wholesale trade__ ___ ____________________ 145, 287,
415, 545, 664, 775, 878, 986, 1090, 1181, 1257
Comparlson of wholesale trade bu11d1ng
contracts, and bank debits__..__________ 732
Condition Of - o __ 105, 246, 375,
510, 623, 729, 833, 951, 1050, 1145, 1222 1305
Construction of index. . oo 439
Monthly reports on.____..______.-- 15 154, 296,

424, 555, 674, 785, 888, 995, 1100, 1190 1267
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INDEX TO VOLUME 9,

Page.
Withdrawals of State bank members from
system _ - . e

24,
161, 330, 461, 558, 678, 934, 1043, 1214, 1298
Women’s clothmg (See Clothmg)

Wood pulp:
Exports—
Canada_ ____________._.______ 215, 363, 498,
611, 717, 821, 928, 1038, 1133, 1209 '1292
Sweden _________________ 88 214 362 497,
610, 716, 820, 929, 1039, 1134, 1210, 1293
Production, consumption, shipments, and
stocks . o ______ 99, 238, 370,
508, 621, 727, 830, 1048, 1143, 1219, 1303
Wool:

Consumption, idle machinery, idle hours___ 98,
234, 370, 507, 620, 726, 830, 944, 1047, 1142,

1218, 1302.
Exports, Argentlna _____________________ 69
Imports—

Germany._ . ___..__ 88, 214, 362, 497, 610,

716, 820, 929, 1039, 1134, 1210, 1293

Great Britain. .. _.___ 87, 213, 361, 496,
609, 715, 819, 927, 1037, 1132, 1208, 1291
Japan___.___ .l 89, 215, 363, 498,
611, 717, 821, 928, 1038, 1133, 1209, 1202

Page.
Wool—Continued. ¢
Production and prices, 1920-1922__.______ 138
Wholesale prices_._____________ 80, 488, 813, 1126
Wool and woolen industry, monthly reports on. 12,
151, 292, 421, 551, 670, 781, 885, 993, 1097,
1187 s 1263.
Wooten, H. O., expiration of term as director of
Federal Reserve Bank of Dallas_ .__.___.___ 285

Yarns:
Cotton, Wholesale prices.._____
Worsted, wholesale prices___.._
Yellow pine, wholesale prices
Yugoslavia:
Foreign exchange rates, monthly_________ 131,
270, 395, 532, 645, 761, 866, 976, 1072, 1170
1245 1334.
Gold reserves, 1913, 1918, 1920, and 1922__ 433
Loans placed in United States_..________ 161
___________ 96, 223, 368, 505,

Zinc:
Index of production
618, 724, 828, 936, 1045, 1140 1216 '1300
Production and prices.________ 11, 150 291 420,
550, 669, 780, 884, 991, 1095 1186 '1262
Production, shlpments and stocks. _ 98 233 370,
507, 620 726, 830 944, 1047, 1142, 1218 '1302

81, 489, 814, 1127
81 489 814 1127
80 488 813 1126
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