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REVIEW OF THE MONTH.

Developments in the business situation dur-
ing the past year have resulted in current
conditions which differ widely
from those prevailing during
the first half of 1921. At that

time business was endeavoring to adjust itself
to & continued fall in prices, industry was inac-
tive, and unemployment large. Since the be-
ginning of this year the level of prices has been
advancing and the volume of industrial output
increasing. The series of changes by which
this new condition was brought about consti-
tute so important an influence on the course of
business as to call for some account of the
process. Effects of a business resumption are
s0 uneven among various industries that the
process of readjustment may continue for
some time before a general change of direction
is noticeable. Looking back over the recent
" period, however, it is now possible to discern
certain well-marked movements that have
taken place. Some of the developments are
still too much within the present to be fully
apprehended, but their significance is clearer
even in short retrospect than at the time they
occurred. The purpose in reviewing the move-
ments of prices, production, and the volume of
business is not to draw from the record any
inferences about the future, but merely to
describe and measure the changes already
effected. .

In general outline, the course of readjust-
ment has been clear and well defined. After
the decline in the levels of production and
prices during 1920-21, production began to in-
crease in July, 1921, and at about the same
time prices entered upon a period of relative
stability. Farly in 1922 prices joined pro-
duction in the upward movement, and the
combined effect of the two was to increase the

Reeent course
of business.

‘orders and contracts.

volume of business. As a factor influencing
the economic wealth of the Nation greater
output may be regarded as more fundamental
than price changes, but the readjustments in
prices during 1921 helped to bring about in-
creased production. Business was emerging
from depression and the new confidence created
by the change in prices led to the placing of
Price readjustments
which stimulate production have a different
significance from price advances which con-
tinue after indusiry has reached its productive
capaclty and when further advances reglstex
merely competitive bidding.
The character and extent of the influence
exercised by prices become evident only when
the read;ustments between cer-
Price readjust- iy, groups of prices are con-
ments and busi-
ness resamption. t:,ldeled in some dete.ul Dur-
ing the downward swing of the
price level from the peak in May, 1920, to the
beginning of relative stability in June, 1921,
the prices of raw materials fell 45 per cent to
an index of 135 (prices in 1913=100), while
the prices of goods bought by consumers fell
only 39 per cent to a level of 153. The cost of
materials fell more rapidly than the prices at
which finished products could be sold—a re-
adjustment which offered an incentive to cer-
tain lines of industry to resume business activ-
ity and to increase output. Monthly changes
in the prices of these two groups of commodi-
ties from January, 1919, to September, 1922,
are shown graphically in the accompanying
chart. The groups, which include 88 raw
materials and 199 consumers’ goods, are a re-
classification of certain commodities used by
the Bureau of Labor Statistics in constructing
its index of wholesale prices.
The period of relative stability in prices,
which extended from June, 1921, to January,
1267
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1922, furnished a basis for business recovery.
During the first six months of this period the
index of wholesale prices alternated between
142 and 141—a longer period of relative sta-
bility than the business community had expe-
rienced during five years preceding. This rela-
tive constancy in the general average was, in
fact, the result of diverse movements within
the system of prices. Important readjust-
ments among groups during these eight months
were the increase of 7 per cent in the prices of
farm products and the decrease of 15 per cent
in the prices of metals and metal products.
Higher prices for the farmers’ products coming
at the crop-marketing time enlarged his buying
power, while the lower prices of iron and steel
called forth new orders.

PRICES
{ AVERAGE 1913=100 }
cam Lot
ENT
240 /.-(,/’c*‘\\ 240
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4 \
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In January, 1922, came the turning point
for the current upward movement in prices.
From that month until August the index of
wholesale prices increased from 138 to 155, an
advance of 12 per cent. All of the important
groups shared in the rise, the fuel group lead-
ing the advance with an increase of 39 per
cent. The influence of the higher price of coal
was reflected in increased prices of coke, pig
iron, and other commodities in which the cost
of coal is a large factor. During September,
when coal prices fell in response to larger sup-
ply, the general index decreased to 153, the
effect of the decline in the fuel group being
partly offset by advances in building materials

and in metal products. In considering the in-
crease of the price level since the first of the
year it is important to distinguish between
those advances which have been accompanied
by either a present or prospective decrease in
supply, as in coal and cotton, and those in-
creases, as in building materials, where the
advance has been accompanied by larger out-
put. Recently the prices of commodities have
been affected by the difficulties of distribution
arising out of the car shortage. -

Percentage changes in the price indexes of
groups of commodities during the periods re-
ferred to above are shown in summary in the
table below. Column 1 shows the per cent of
decline from the peak in May, 1920, to the
beginning of stability in June, 1921; column 2
shows the readjustment among the groups
during the period when the general level was
relatively stable; and column 3 shows the
change from the low point in January, 1922,
to the latest month available, September, 1922.

PeroENTAGE CHANGES IN INDEX NUMBERS or GROUPS
oF CoMMoDITIES BETWEEN SELECTED DATES.

May, 1920, | June, 1921, | J2nusty,

Commodity groups. to June, | toJanu- Selgggz':ger
1921, aty, 1922, | “eBR0er,
~42.5 —2.8 -+10.9
—52.7 +7.0 +9.0

—44.8 —4.4 +5.3
—47.6 +2.3 ~+4.0

g ~20.1 +2.1 +25.1
Metal and metal produects........ —-34.1 —~15.8 +19.6
Lumber and building material.... —44.4 3.7 +14.7
Miscellaneous............ .ee —39.9 —8.4 +14.7
House furnishing goods —~20.6 —9.2 —2.8
Chemicals and drugs............. ~37.6 —6.8 0.0

The course of production in basic industries
also reflects the readjustments incident to busi-

Changes in the ness recovery. The general in-
volume of pro- crease in output which began
duction. in July, 1921, coincided with
the beginning of the period of price stabilization
and preceded by six months the advance in the
price level. As in prices, the changes in the
general level of production were the outcome
of diverse movements in different industries. -
The textile industry, for example, began its in-
creased production a half year earlier than iron
and steel. During the first six months of 1922,
when the output of pig iron was declining, the
| average level of production continued to fall.
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By the middle of 1922, a year after the general
advance began, the output of 34 kinds of manu-
factured goods for which monthly production
figures are available rose above the level of
1919. The production of minerals reached its
peak in March, 1922, because of the large pro-
duection of bituminous and anthracite coal, and
then declined during the months of the miners’
strike. In spite of this decline the index of the
combined output of the mines and factories
was as high in July, 1922, as the 1919 index of
monthly production in these basic industries.
Of particular interest is the textile industry,
because it was among the earliest. to féel the
effect of business reaction in 1920, and one
of the first to recover. For the purpose of in-
dicating the course of the industry through
this period of readjustment, the mill consump-
tion of cotton and the activity of woolen ma-
chinery have been charted, together with the
price movements of cotton and wool. The
change in each of the series is measured by
comparison with the monthly average of 1919.
Prices fluctuated over a wider range than pro-
duection, continuing upward in 1920 after pro-
duction had reached a maximum and falling
to relatively lower levels in the subsequent
decline. Production reached its low point at
the close of 1920 and began to recover, while
prices of materials did not begin to increase
until eight months later.

cotton textiles from April to July of the present

The strikes in the
New England mills curtailed the production of || o
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year, but during August production was greater
than in any month since June, 1920. Prices
of cotton and wool were, of course, affected by
many complex factors, but important among
these was the resumption of industrial activity.
The relationship between production and prices
indicated by the chart is an instance in a single .
industry of what occurred generally during
this period—a lag of the price level behind the
level of production.

Production and prices of pig iron also show

 this tendency, prices in 1920 mounting after
i production reaches the peak and production

in 1921 starting upward in advance of prices.
Both the decline and the revival of activity in
iron and steel came six months later than in

PIG IRON
{ AVERAGE 1979 2100 )
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the textile industry. In general, during this
period the renewed demand by consumers for
such commodities as clothing and shoes pre-
ceded the demand by business men for indus-
trial equipment and steel products. During
recent months the output of iron and steel has
been checked by a shortage of cars available
for distributing the products. Here, as in
other industries, the after-effects of the strikes
of the railroad shopmen and the coal miners
are being felt in production and in prices.

Despite the strikes, however, since the be-
ginnivg of the year the movement of goods has
maintained a high level. IEach month the total
car loadings have been above the average of
the corresponding months of the three pre-
ceding years. During the months of the coal
strike the loading of coal fell to approximately
50 per cent below the three months’ average of
previous years, but was more than offset by the
increased loadings of other goods. The freight
movement of heavy structural material tended
to maintain the total loadings.

Activity of the building industry, which has
been a feature of the business recovery, has car-
ried with it a demand for materials which has
increased production in basic industries. Dur-
ing 1922 the volume of building contracts and
‘the monthly production of lumber, cement, and
brick have been greater than for the corre-
sponding month of last year. Contracts for
building residences were the first to increase,

but later the contracts for other classes of |

buildings grew in volume, and after June, 1922,
when contracts for residences passed the high
point, an increasing proportion of total con-
struction consisted of buildings for nonresi-
dential purposes. The extensive character of
these building operations, the influence exerted
by them upon other industries, and the fact
that they have been general throughout the

country have been important factors in in-|3J

creasing the total volume of business.
One of the best single indicators of the total

volume of business transactions is bank debits. |

o These figures, reflecting mainly

_ Bank debits as 1o 51y ount of checks drawn on
index of business banks in 141 leadi leari

volume. anks in eading clearing-

house centers, have been af-

fected by the movements of commodity prices

and production already described, as well as

by changes in the volume of investment and
speculation. During the first half of 1921,
with the decline in production and price and
the decrease in speculative activity, total
debits were continuously below the level of
1920. In the latter part of the year, however,
with production increasing, prices fairly stable,
and the usual seasonal influences operative,
bank debits began to rise. This rise reflected
also the revival of stock exchange activity, as
indicated by the fact that in New York City
debits advanced 36 per cent between August
and December, 1921, while for centers outside
of New York City the increase was 17 per
cent. ‘
For every month of 1922, except January,
the total of checks drawn has been larger than
a year ago, and for September, 1922, the total

'was 14 per cent in excess of September, 1921.

This increase has not been confined to any
single locality, nor to any one form of business
activity. In every Federal reserve district,
whether primarily agricultural in character or
chiefly industrial, the level of bank debits for
recent months has been higher thanlast year. A
closer analysis of bank debits in New York City
and in other centers shows that the rise has not
been caused merely by speculative activity,
and that during recent months speculation has
played a smaller part than earlier in the year.
Baxx Dusrrs mx 1922,
[Tn millions of dollars.]

i !

oo
' i Percentage above (+)
i : : orbpelow () 1921
 New York | Other14p | 11

Mouth. i City. centers. jm——— e e

i : New York |  Other
; City. centers.
s : ) |
i I H
JanUATS .e.eneeenennn. [ 19,0851 15870 —48] 9.5
February .. ......... a3 14010 +9.3 ! —1.3
Mareh.... ' 20,307 | 16,531 1 +17.5 | +2.5
April.. 20,717 | 15,666 +26.7 +1.3
May... 21,654 | 16,317 « +26.1 i +9.2
June 063 | 17,168 . +24.3 | +11.4
uly... 19,733 163160 +20.6 | +10.6
August...... 18,287 15,817 +20.4 +8.8
September-. . 19,215 +19.3 | +9.3

5" 16,523 °

Throughout the year the figures for New
York City, where the volume of bank debits is
affected by security transactions, show a much -
larger increase over the preceding year than
the figures for other centers, but the difference
narrows decidedly during the more recent
months.
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The increase in the volume of business and
the changes in prices and production have not
been paralleled by correspond-
ing changes in the volume of
bank lending. The relation be-
tween the member banks and
their borrowers on certain dates is indicated
by the statements of condition of all member
banks. Lack of parallelism between the volume
of business and the volume of bank credit
is apparent from the fact that between June,
1921, and June, 1922, the loans and dis-
counts of member banks decreased 5 per cent,
while during the same period.the price level ad-
vanced 5.6 per cent; production in basic indus-
tries increased 24 per cent and the volume of
business, as measured by bank debits, ex-
panded 19 per cent. In spite of the resumption
of business activity, the process of loan liquida-~
tion, which began in November, 1920, more
than a half year after prices and production
reached their peaks, has continued almost with-
out interruption until a short time ago. During
the period when loans and discounts were de-
creasing there was a considerable increase in
bank investments. In view of the many fac-
tors which influence the movements of bank
loans, no close relation to the physical volume
of trade is to be expected. Prices in 1922
are lower than in 1920, and industry, even
though active, can consequently be financed
with a smaller volume of credit than two years
ago. Moreover, the continued loan liquida-
tion in certain lines of industry has furnished
funds to finance new business without expand-
ing the total of loans. The loans and discounts
of all member banks, by Federal reserve dis-
tricts, on each call date between June 30, 1921,
and June 30, 1922, are shown in the following
table:

TLoans AND Discounts oF Arr MruMBER Bavxs.

The demand
for banking ac-
commodation.

[In millions of dollars.}

Foderal reserve district. ! J’iggﬁo’ D o ﬁl’ Mﬁﬁzl‘o J‘iggzgfo"

| I e

BOSON- - .vmeeeeneenaneannn. 1 1,336 | 1,306 1,305 1,308
NOW YOIK...oooooinaaoennns I 510 4,804 ;709 4,799
Philadelphia. 1,080 ;0 1,029 | 1,033 1,022
Cleveland............. L6340 1,602 1,605 1,624
Richmond............ 884 | 866 § 853 865
Atlanta...... 687 685 i 657 654
Chicago. .. 2,870 1 2,719 2,706 2,701
St. Louis..... 774 | 764 7561 739
Minneapolis. . 758 712 694 687
gaﬂsas City.. gg? Sgi %ﬁg 843
L2 L E: T Y | 38 B 585 538
San Franeisco................ i 1,478 1,455 1,435 1,476
TOtA e veerenranananeanns V18,206 | 17,484 | 17,161 17,296

While this table does not show how loans
changed during the months between the call
dates, yet it reveals certain trends. In most
of the districts increases in loans during the
latter part of the period are recorded, the in-
crease starting as early as December, 1921, in
the Boston, Cleveland, and Atlanta districts,
and in March, 1922, in the New York, Rich-
mond, Kansas City, Dallas, and San Fran-
cisco districts. There are four districts, how-
ever, where no advanges in ioans were noted on
June 30, 1922. These districts are Philadel-
phia, Chicago, St. Louis, and Minneapolis.

More recent figures available for member
banks in leading cities indicate that a decided

upward trend in the demand

Recentincrease for loans has been manifest
in member bank gince the end of August. Total
loans. loans and discounts of these
banks increased between August 30 and Octo-
ber 18 by $544,000,000, increases being shown
for member banks in all the Federal reserve
districts. The big increases reported are for
loans secured by stocks and bonds-—$280,000,-
000—and for all other loans, largely commer-
cial, $239,000,000. The figures indicate that
while the increase in loans secured by stocks
and bonds, which represents in the main an
increase in speculative rather than in commer-
cial and industrial activity, occurred chiefly in
the eastern centers, notably in the New York,
Boston, Philadelphia, and Cleveland districts,
commercial loans show increases in all the dis-
tricts, though the largest increases are reported
for the New York and Chicago districts.

Increased loan activity during recent weeks
has been accomparied by a slackening in the
banks’ investment operations. Omitting for
a moment the developments of the most recent
week, it appears that member banks in lead-
ing cities between August 30 and October 11,
while increasing their loans by $357,000,000,
liquidated a total of $88,000,000 of invest-

s | ments, of which $65,000,000 represents Gov-

ernment securities and $23,000,000 corporate
securities. On October 15 the Treasury allot-
ted $511,000,000 of refunding bonds, and the

| condition of the reporting member banks on

October 18 reflects this operation by an in-
crease of $142,000,000 in holdings of United
Stats bonds, this increase being considerably
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more than sufficient to offset the liquidation of
investments during the preceding 10 weeks.
The increase of loans by reporting member

banks during the last few weeks has been ac- |

companied by increased bor-
Fe?:::l““g:s‘ll;‘;: rowings from the Federal re-
banks. serve banks. Between August
30 and October 25 discounted
bills held by Federal reserve banks increased by
$65,000,000, all the districts showing increases
except Minneapolis, Dallas, and San Francisco.
This resumption in the demand for reserve bank
credit on the part of member banks is no doubt
partly seasonal in character and partly the out-
come of the growth in the volume of business.
On October 25 the amount of discounted bills
held by Federal reserve banks was $469,000,000,
representing a reduction of 84 per cent from the
total of $2,827,000,000 held on November 5,
1920, the date when borrowings by member
banks reached the highest figure. Thus mem-
ber banks repaid their borrowings from the re-
serve banks as the liquidation of their own
loans proceeded. Because of the nature and
function of the reserve banks the decline in
their discounts was much more rapid relative to
its total than the reduction in loans of member
banks. Furthermore, the extent of repayment
has been much greater for member banks in
leading cities than for banks outside of these
cities, as is evident from the fact that bills dis-
counted for reporting member banks in leading
cities decreased 95 per cent between November
5, 1920, and August 30, 1922, while discounts
for nonreporting banks outside these cities de-
creased but 50 per cent. The increase of
$107,000,000 in borrowings between August
30 and October 18 reflects an increase of
$147,000,000 in accommodation to reporting
member banks, offset by a decrease of $40,-
000,000 in accommodation to nonreporting
member banks. Liquidation of reserve bank
loans was thus much more complete for city
banks than for country banks, but liquidation
of loans to city banks came to an end in mid-
summer of 1922, while the liquidation of loans
to country banks still continues.
Inconsidering therelation between the volume
of credit and the volume of business during the
current year, the outstanding fact is that credit
requirements arising out of the expansion of

business have not until recently led member-
banks to seek accommodation at Federal re-
serve banks. The extent to which member
banks will turn to the reserve banks in the =
immediate future will largely depend upon the
course of production and prices. When the
present seasonal demand for credit has passed
it will be easier to determine the degree to
which the recent increase in borrowings at
reserve banks has been caused by a general

| upward trend in business.

&

The governors of the Federal reserve banks
and the Federal reserve agents held their regu-
lar fall conferences in Wash-
ington during the week of Octo-
ber 8. The governors and
agents met separately for the discussion of
matters pertaining to operations of the Federal
reserve banks and joint sessions were held with
the members of the Federal Reserve Board.

On November 3 the Federal Reserve Board
designated W. B. Newsome as Federal reserve
agent and chairman of the
board of directors of the Federal
Reserve Bank of Dallas for the term ending
December 31, 1922, to fill the vacancy created
by the death of Wm. F. Ramsey, which oc-
curred on October 27.

Conferences at
Washington.

Personnel.

TREASURY FINANCE.

Latest returns for the refunding loan of
October 16, 1922, as compiled by the Treasury
Department, show that the cash subscriptions
for the new 4% per cent Treasury bonds of
1947-1952 totaled $1,399,851,900, while allot-
ments on cash subscriptions received totaled
$512,390,000. In addition, subscriptions ag-
gregating $252,060,900 were received in the
form of exchanges of 43 per cent Victory notes
and December 15 Treasury certificates, mak-
ing total subscriptions for the offering in
excess of $1,651,900,000. Subscriptions on the
exchange offering were allotted in full, so that
the total allotments on both cash and ex-
change offerings slightly exceed $763,400,000.
In accordance with previous announcement,
allotments of cash subscriptions were made on a
graduated scale, all subscriptions for amounts
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not exceeding $10,000 for any single sub-
scription being allotted in full; subscriptions
for over $10,000 but not exceeding $50,000,
40 per cent; subscriptions for over $50,000 but
not exceeding $100,000, 30 per cent; sub-
scriptions for over $100,000 but not exceeding

$500,000, 20 per cent; subscriptions for over
$500,000 but not exceeding $1,000,000, 15
per cent, and subscriptions for over $1,000,000,
10 per cent. The results of these allotments
by Federal reserve districts are shown in the
following table:

Cash subscriptlons Exchange

______ e e - subserip-

Fedg;ratl .}'e:erve ! tmﬁ re-d

strict. - - - ceived an

< $10,000 and $10,100 to 350,100 to $100,100 to $500,100 to Over

Received. | Allotted. under. $50,000. $100,000 $500,000. | $1,000,000. | $1,000,000. gﬂ‘}ﬁn““)‘
Boston ........ $113,390,400 | $62,700,300 , $49,015,900 $3, 025, 200 32,844, 600 $4, 906, 300 81,632, 500 $1,275,300 | 519, 508, 400
New York..... 667,994,100 | 198,382,100 | 108,261, 700 9, 874, 300 9,822,400 | 23,366,000 | 16,355,700 | 29,702,000 | 146,589, 600
Philadelphia.... 103,798,500 | 46,484,200 | ~32) 523,900 3, 478, 060 2,034, 800 4,087, 400 1,767, 500 2,592,600 | 7,545,600
Cleveland ...... , 35 27, 785, 000 2,192, 000 1, 488, 000 3,335, 000 1,850, 006 3,550,000 | 18,210,700
Rlchmoud 7 15,865,000 | 1,072,900 534, 300 1,602, 7 1,120, 600 130,000 | 3,662,200

Atlanta........ 16, 077, 400 1,224, 400 483, 800 1,560,000 262, 500 550, 000 50,

Chicago........ 34, 705, 300 3,544, 400 2,219, 000 5,602,000 3, 308, 800 3,112,500 | 22,120,800

St. Louis...... 00 . 24 625,200 1,633, 200 1,737,600 1,719, 000 562, 500 966,700 , 007, 3
Minneapolis . . 33 369, 300 9, 551, 700 5, 522, 600 399, 46, 500 1,004, 000 600, 000 1,679,400 | 2,242 500
Kansas City.. 40 a64 900 12, 000, 000 5, 954 100 1,016, 200 752, 500 1,932, 700 994, 500 1, 350, 600 5,270, 700
Dallas ......... | 15,076,800 { 5439,200 | 2,900,300 379, 400 529, 500 50,0 300, 350, 1,762, 100
San Francisco.] 67,350,800 | 18892400 | 9,322,300 1,879, 000 021,500 | 2,553,000 1,047,500 | 3,169,100 | 12,752, 900
Total ... l 1,399,851,900 | 512,300,000 | 327,550,600 | 29,718,200 | 23,714,500 | 52,648,600 | 30,301,500 | 48,447,500 {1252, 060,900

1 Includes 32,848 100 allotted to the Tteasury.

The successful consummation of this large
financial operation marks the second phase in
the execution of the loan refunding policy
inaugurated in 1921 by the present adminis-
tration. The first phase may be said to cover
the period from April 30, 1921, when the
Treasury first announced its refunding pro-
gram, to the close of September of the present
year, during which the short-term debt, i. e.,
the debt maturing within about two years
from the beginning of the period, was reduced
from about $7,500,000,000 to about $3,500,-
000,000, through refunding of about $2,743,-
000,000 into Treasury notes with maturities
spread over the period from June 15, 1924, to
September 15, 1926, and the retirement of the
balance. The second phase of the refunding
program may be said to have been entered
with the placing of the present long-term re-
funding loan, which matures in October, 1952,
but may be redeemed on or after October 15,
1947, on four months’ notice.

A general idea of the scope of operations in
this field during the near future may be had
from the following extracts from Secretary
Mellon’s letter addressed on October 9 to all
banks and trust companies:

There will fall due this fiscal year about $1,100,000,000
of Treasury certificates of indebtedness, about $625,000,000

maturity value of war savings certificates of the series of*

1918, and about $1,800,000,000 of Victory notes. Of the

Treasury certificates, about $48,000,000 represenis Pitt-
man Act certificates which will be retired this year through
the recoinage of silver bullion, while about $160,000,000
of lean certificates maturing October 16, 1922, will be
paid out of funds already in hand. The retirement of
these certificates will leave only tax certificates outstand-
ing, and it will in any event continue to be desirable,
with income and profits tax payments as large as they are,
for the Treasury to have outstanding at least $1,000,0600,000
of tax certificatos in amounts and with maturities con-
forming to the quarterly tax payments. This corre-
spondingly reduces the amount of necessary refunding
into other securities.

After October 16, 1922, the next maturities fall on
December 15, and include about $870,000,000 face amount
of 44 per cent Victory notes called for redemption, and
about $420,000,000 of maturing tax certificates of series
TD and TD2-1922, against which the Treasury will receive
in December about $250,000,000 of income and profits
taxes. On January 1, 1923, the $625,000,000 of war sav-
ings certificates become payable, but the Treasury has
already announced, as you know, a new offering of Treasury
savings certificates with a view to refunding as much as
posgible of the maturity into obligations of the same
general character and with the same appeal to the needs
of the small investor. The Treasury will shortly announce
special facilities for the exchange of maturing war savings
certificates for the new Treasury savings certificates, and
plans in this manner to provide for a substantial part of
the war savings maturity. The only Treasury certificates
maturing in the second half of the fiscal year 1923 are
about $266,000,000 on March 15, 1923, and about $273-
000,000 on June 15, 1923, both of which are covered by the
income and profits tax payments estimated for those
dates. Omn May 20, 1923, the remaining $930,000,000 of 43
per cent Victory notes will mature according to their
terms.
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BUSINESS, INDUSTRY, AND FINANCE, OCTOBER, 1922.

Difficulties in handling the increased freight traffic due to car shortage have become an
important factor in the current industrial situation. The total number of cars loaded increased
during September, chiefly because of heavy loadings of coal and live stock, and during the last
week of the month the car loadings were greater than for any week since October, 1920. The
increase in production of bituminous and anthracite coal was checked in the latter part of Sep-
tember by the general shortage of cars, a shortage of over 40,000 coal cars developing in less than a
month after the settlement of the strike. A shortage of box cars appeared in the first week in
August, and by October 7 amounted to 71,063 cars. The difliculty in securing cars for ship-
ment has led to some curtailment of production in lumber and finished steel products. The
output of pig iron and steel ingots, however, has expanded steadily since August. Cotton
and woolen mills continue to operate at close to capacity and shoe factories have a large volume
of business. Agricultural receipts, particularly those of live stock, continue to be heavy.

The number employed at industrial establishments throughout the United States increased
2 per cent during September and the average pay per worker is also higher. The largest increases
in number of workers occurred at textile mills and at railroad-equipment factorics. Following
the wheat harvest, surpluses of common labor are now appearing in the West, while increases
of activity in the coal and steel industries have caused local shortages of unskilled labor in
industrial sections of the East. Certain establishments which manufacture goods with a sea-~
sonal demand, such as agricultural implements and automobiles, have decreased their forces.

The chief reporting lines of wholesale trade showed improvement during September. In-
creases in sales of hardware and furniture as compared with August, 1922, and September, 1921,
reflects the large volume of residential building during recent months. Seasonal declines occurred
in sales of farm implements and automobile supplies, but sales were much larger than a year
ago. Retail trade continued to improve during September and department-store sales were
larger in all districts than in September, 1921.

The wholesale price index of the Bureau of Labor Statistics declined from 155 in August
to 153 in September. This drop was chiefly due to the decline in coal prices after the opening of
the mines. Prices of building materials and metals continued to rise as a result of the prolonged
building activity and the scarcity caused by traffic embargoes and the car shortage.

Bank debits to individual accounts in 140 cities, excluding New York, were 4 per cent larger
in September than in August, 1922, and 9 per cent larger than in September, 1921. In New
York City debits in September were 5 per cent larger than a month earlier and 19 per cent
larger than in 1921.

Loans of reporting banks in leading cities show an increase of $366,000,000 for the four
weeks ended October 18, and their demand deposits show an advance of $245,000,000. In-
vestments of these banks in United States securities, which showed some decline during the
early part of the period, increased by $144,000,000 during the last week when the Government
floated its first post-war long-term bond issue. Discounted paper held by the Federal reserve
banks shows an increase for the four weeks ended October 25 of $49,000,000, their holdings ot
acceptances increased by $20,000,000, while Government securities held by these banks declined
. by $43,000,000. Federal reserve note circulation expanded by $55,000,000 during the period.
The reserve ratio shows a decrease from 78.4 to 77.6 per cent. This change in the ratio
resulted from the increase in note liabilities, which was only partially offset by an increase of
$9,000,000 in cash reserves.
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AGRICULTURE.

The latest estimates for most crops are above
the final estimates for 1921 and well above the
10-year average, so that 1922 will rank as a
good crop year. Preparation of the ground
and seeding of winter wheat has made good

rogress in various sections of district No. 10
?Kansas City). Both in that district and in
district No. 8 (St. Louis) seeding is somewhat
retarded by observance of the fly-free dates
and also by the dry weather. Corn and oats
showed the largest decreases during Septem-
ber in prospective production. In district No.
8 (St. Iiouis), where the husking of corn is
well advanced, the returns indicate that qual-
ity is somewhat under the average, owing to

remature ripening and damage from insects.

n district No. 7 (Chicago) the yield per acre was
equal to or a little better than a year ago, and
the October 1 estimate indicates a total pro-
duction for the district closely approximating
that of 1921. The barley and rye crops show
decided increases compared with last year.
District No. 12 (San Francisco) reports a very
good crop of barley, which is about 12,000,000
bushels larger than that of last year.

The crops which have shown the most marked
declines compared with previous years are
sugar beets, peanuts, and grain sorghums.
The condition of the rice crop in Louisiana re-
mained unchanged during the month and is
1.1 per cent above the 10-year average for
October 1 and 3 per cent above the estimate
for that date last year. In California the
harvest was delayed by September rains, but
no damage was reported. Sugar cane in
Louisiana declined in condition for the third
successive month, but the condition on October
1 was approximately equal to the 10-year
average. Prices paid to producers for the
principal crops are lower than they were a year
ago and materially below the 10-year average,
although the decline during September was less
than usual for that month. :

COTTON.

The condition of the cotton crop has further
declined, from 57 per cent on August 25 to 50
per cent on September 25, and there has been
a corresponding reduction of 440,000 bales in
forecasted production. Prior to October 18,
6,962,034 bales had been ginned, compared
with 5,497,364 bales and 5,754,582 bales on
the corresponding dates in 1921 and 1920. The
price of middling upland cotton at New Orleans
on October 18 was 22.50 cents, compared with
20.75 cents on September 20. .

These figures indicate that the crop is open-
ing faster than usual, and the rapidity with
which the staple is being picked 1s the prin-

cipal feature in most districts. The deterio-
ration in the condition of the crop is very
general throughout the cotton-growing section,
but the condition is lowest in Georgia and
South Carolina. In district No. 11 (Dallas)
the decline is attributed to the army worm and
the weevil. The cooler weather 1n October,
however, has checked the premature opening
of the bolls.
FRUIT.

With the exception of grapes, the bulk of the
deciduous fruit crop of California has been
shipped. A shortage of refrigerator cars for
grape shipping has been very keenly felt, as the
crop has been especially good. The yield and
the carload shipments of pears and plums also
showed increases as compared with the two pre-
vious years. Early varieties of apples have
been harvested and marketed, and harvesting
of later varieties began during September.
The forecasted yield in apples is smaller than
the 1921 final estimate. The reduction has
occurred mainly in Washington, where the
quality as well as® the quantity is unsatisfac-
tory. Prices obtained for early apples were
lower than those of last year, owing to the
abundant apple crop in the East. Late fruit
crops in district No. 8 (St. Louis) are large and
truck gardens are in good condition.

Prices of both oranges and lemons show a
marked advance over last month and Septem-
ber,1921. The condition of oranges and grape-
fruit in Florida has improved during September,
the fruit developing excellent sizes. Last
month’s estimate of 15,000,000 boxes will proba-
bly be exceeded.

TOBACCO.

The condition of the tobacco crop has im-
proved slightly during the month and on Octo-
ber 1 was only 2.6 per cent below the 10-year
average. Weather has been favorable for mar-
keting and the crop is being rapidly sold in dis-
trict No. 5 (Richmond). Most of the South
Carolina crop has now been marketed. Sales at
the Virginia markets during September totaled
1,585,313 pounds for an average of $20.84 per
100 pounds, compared with 1,719,206 pounds
at an average price of $16.69 per 100 pounds
during September, 1921. District No. 4 (Cleve-
land) reports that on account of the dry sum-
mer the burley crop will be smaller than was
anticipated. The condition of the crop in Ten-
nessee and Kentucky, however, indicates a sub-
stantial increase over the 1921 yield. The
entire crop in that section, in both the burley
and dark districts, has been cut and housed.

Cigar manufacturers in district No. 3 (Phila-
delphia) report a continued improvement in
demand, and most of the larger manufacturers
are operating at capacity. Stocks of cigarsin
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the hands of manufacturers are decreasing and
are at present very light. Most raw materials
can be secured in any quantity desired, but the
grice trend is upward for all grades of tobacco.

rices of cigars are firm but reports of advances
are rare, as the present policy of manufacturers
is to continue current prices.

AGRICULTURAL MOVEMENTS.

Grain receipts at 17 interior centers totaled
134,623,165 bushels in September, a slight in-
creagse as compared with last month and Sep-
tember a year ago. Receipts of corn showed
the most noteworthy increase, and receipts of
wheat, oats, and rye declined slightly. heat
receipts at Chicago were greatly reduced,
reaching the lowest point since June, whereas
receipts at Minneapolis showed an increase of
75 per cent compared with last month. Corn
receipts at Chicago were practically double the
receipts during August, and increases of 363

er cent and of 135 {)er cent were registered at
ndianapolis and Milwaukeg. Grain prices in-
creased steadily during the first half of October.

Carload shipments of fruits and vegetables
during September show increases compared
with last month and with last year, and the
total for the current season to date is well
above the total for the corresponding period
last year. Weekly figures, however, indicate
that the peak was passed. in September, as
total shipments during the first weeks in Octo-
ber began to show a decline. Compared with
last month the most noteworthy increases
were in shipments of apples from the barrel
section, eabbage, celery, grapes, sweet potatoes,
and late white potatoes. Peach shipments
show an increase of 154 per cent compared
with last September, and shipments for the
season to September 30 are 27.5 per cent larger
than the total for last season. Shipments of
citrus fruits during August were considerably
less than during July or than during August,
1921. Total shipments from January to
September also show a 40 per cent reduction
compared with the corresponding period last
year.

FLOUR.

Flour production during September was
13,785,000 barrels, compared with 12,271,600
barrels in August and 13,349,000 barrels in
September, 1921. This increased output was

articularly noticeable in districts No. 9
?Minneapofis) and No. 12 (San Francisco).
In the former district production increased
11.6 per cent compared with last month and
was slightly larger than in September, 1921.
The most encouraging feature of the Minne-

apolis market was the continued improvement
in demand in spite of strengthening of prices.
In district No. 12 (San Francisco) output for
48 mills in September was 129,422 barrels
larger than for 53 mills in August, mainly in
response to domestic demand. Production of
11 leading mills in district No. 8 (St. Louis)
was the largest for any month this year and
showed an increase of 3 per cent over last
month. In district No. 10 (Kansas City)
flour Eroduction was slightly smaller than last
month and about 9 per cent less than during
September last year. The acute car shortage
appears to be the most discouraging as well
as the outstanding feature. Buyers are said
to anticipate a large supply of wheat when
the car shortage is over and are waiting to
take advantage of the expected price reduc-
tions. A great improvement in the export
trade is reported from district No. 10 (Kansas
City), and to a less extent in district No. 8
(St. Louis), in contradiction to earlier reports
that Canadian competition was undermining
our foreign flour business. Thirty-six millers
in district No. 7 (Chicago) report reductions
in output of 9 per cent compared with last
month and 6 per cent compared with Septem-
ber a year ago.
LIVE STOCK.

Movement of live stoek to market was very
heavy during September and ghowed increases
both as compared with August and with
September last year. Receipts of cattle and
calves, sheep, horses, and mules at 15 western
markets were larger than during August, and
the reduction in receipts of hogs which occurred
is customary at this time of year. Receipts of
cattle and calves totaled 1,839,143 head, an in-
crease of almost 30 per cent compared with
last September. Receipts of hogs amounted
to 2,032,510 head, and receipts of sheep were
1,315,599 head, about 20 per cent less than
during the corresponding period last year.
District No. 10 (Kansas ityg reports that the
dry weather has forced large numbers of range
cattle to the Missouri River territory and Mid-
dle West, where feed and water are abundant.
Receipts of cattle in that district were the
lar§est for any month since November, 1919,
and receipts of calves exceeded any previous
month. }]?.‘he greatly reduced receipts of hogs
was due to the unseasonably warm weather
and to the abundance of corn in the countr
for feeding purposes. Pastures and ranges su}}:
fered from a lack of moisture throughout Sep-
tember, but were benefited by rains in early
October in most sections. The drought was
most severe in the western part of district No.
11 (Dallas) and in district No. 12 (San Fran~
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cisco). In district No. 8 (St. Louis) reports
relative to live stock are almost uniformly fav-
orable and the pastures are in good condition.
Live-stock prices have shown a general upward
tendency during September and early October,
and demand continues to be active.

Reports from 35 meat-packing companies
show increases of 6.9 and 4.9 per cent in dollar
sales as compared with August and with Sep-
tember last year. Operations of meat packers
in distriet No. 10 (Kansas City) continued at
the high level of July and August. Wholesale
prices for practically all meats are higher than
a year ago, and both foreign and domestic de-
mand is good. Stocks of pork and lard at
Kansas City continued to decll)ine, but arelarger
than they were on September 30, 1921.

COAL.

Production of bituminous and anthracite
coal was maintained at a nearly uniform weekly
rate during the first month after the strikes
were settled. The September production of
bituminous coal totaled 40,964,000 tons, as com-
pared with 22,261,000 tons in August and 35,
105,000 tons in September, 1921. The pres-
ent rate of production is only slightly higher
than the September average and is lower than
that prevailing during October in 1918, 1919,
and 1920. The chief limiting factor continues
to be a shortage of railroad cars, although a
shortage of miners is also reported in a few
sections. Production in the central Pennsyl-
vania fields was considerably reduced durin
early October by these causes and by lack o
water for boilers, resulting from the prolonged
drought. Both district No. 3 (Philadelphia)
and district No. 4 (Cleveland) state that buyers
are curtailing purchases in hope of securin
lower prices. September receipts of soft coa
in district No. 9 (Minneapolis) were twice as
large as in September, 1921, as a result of & con-
sistent effort to prepare for the early northern
winter. '

Anthracite production amounted to 4,979,
000 tons in September, as compared with 161,
000 tons in August and 7,124,000 tons in Sep-
tember, 1921. The weekly output has been
about 1,900,000 tons since the middle of Sep-
tember. During the current year to October 10
anthracite lake shipments from Buffalo totaled
only 133,000 tons, as compared with 3,249,
000 tons in the corresponding period of 1921.
District No. 3 (Philadelphia) reports that de-
mand is becoming somewhat less insistent.
Substitution of bituminous coal and fuel oil
has so depressed the market for steam sizes
that some producers are storing a part of their
output. Price quotations did not change

October. Quotations for stove coal
rom $8 to $9.50 per ton.
oke production increased substantially dur-
ing September. The output of by-product coke
was 25 per cent larger than in August, while
beehive ovens increased their output 12 per
cent. The price of Connellsville foundry coke
declined slig}ixtly during October.

durin
var

PETROLEUM.

Total production of crude petroleum declined
from 46,295,000 barrels in August to 45,246,000
barrels in September. Daily average produc-
tion, on the other hand, advanced from
1,500,677 barrels in August to 1,508,200 barrels
in September, and this increase in rate of out-

ut continued during the first two weeks of
ctober. Total stocks of American and Mexi-
can oil in this country were augmented by
1,363,000 barrels and aggregated 273,264,000
barrels at the end of %eptember. Drillin,
operations were somewhat further reduced an
the number of new wells completed declined
from 1,709 in August to 1,572 in September.

In district No. 12 (San Francisco) daily
average production of crude petroleum in-
creased 6.4 per cent during September and
reached a new maximum rate of flow. Ship-
ments also increased, but are still at a con-
siderably lower level than production. The
number of new wells completed and the daily
average new production in California showed
large increases as compared with August.

aily average production also increased in
district No. 10 (Kansas City), but the increase
only amounted to 0.7 per cent. September
well completions in the States of Kansas,
Oklahoma, and Wyoming were more numerous
than in August, but the number of rigs and
wells drilled showed a substantial decline.
Both total daily average production and initial
production of new wells in district No. 11
(Dallas) were lower in September than in
August. Prices for crude oil continue un-
changed throughout the mid-continent and
coastal fields.

IRON AND STEEL.

Production of iron and steel increased con-
siderably during September, but the total
monthly output was still substantially smaller
than in July. Pig-iron production amounted
to 2,034,000 tons, as compared with 1,816,000
tons in August and 2,405,000 tons in July;
while steel-ingot production aggregated 2,874,-
000 tons in September, as compared with
2,215,000 tons in August and 2,487,000 tons
in July. The number of furnaces in blast
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was increased from 142 to 188, which is only
three less than the maximum for the current
year. Steel mills have been much embarrassed
during October by a shortage of shipping
facilities, and some mills have curtailed their
activity. Structural-steel business is con-
tinuing to expand, however, due to a few
very large contract awards. The unfilled
orders of the United States Steel Corporation
at the end of September amounted to 6,692,000
tons, which was the largest aggregate since
February, 1921. Pig-iron prices have shown a
distinct downward tendency since October 1,
due to the importations of foreign iron, while
prices of most finished steel products are
unchanged.

Reports from district No. 3 (Philadelphia)
state that iron and steel plants are now op-
erating at about 75 per cent of capacity.
Machine and machine-tool factories have been
receiving exceptionally heavy orders and have
advanced their prices. District No. 4 (Cleve-
land) reports that the more highly finished
lines of steel such as sheets, tubular goods, wire
products, and tin plate are in stronger demand
than plates, shapes, and bars. Purchases of
steel rails for 1923 delivery immediately prior
to the price advance on October 1 are esti-
mated to have totaled 1,500,000 tons. Iron
and steel producers in district No. 6 (Atlanta)
have been hampered by a shortage of freight
cars. Fewer big sales are reporteﬁ, but a con-
siderable business is being done in small lots.

AUTOMOBILES.

Automobile factories curtailed their produc-
tion during September. The output of passen-
ger cars was 186,151, a decline of 24.7 per cent,
while truck production totaled 18,353, a decline
of 22.8 per cent. A reduction in factory opera-
tions is customary at this season of the year,
and it is worthy of note that the September
output was substantially larger than m 1921,
especially in the case of trucks. Factory ship-
ments were also considerably smaller than in
August, but larger than in September, 1921.
District No. 7 (Chicago) reports that automo-
bile factories have %een %ampered by the
shortage of railroad cars. As a result, automo-
biles driven away or shipged by boat were a
much larger proportion of total shipments in
September, 1922, than in September, 1921.
According to district No. 4 (Cleveland) there is
still a strong demand for closed-car bodies.
Manufacturers, however, find difficulty in mak-
ing closed cars of good quality at the prices
which most consumers desire to pay. Tire
production has been larger this year than in
1921, except in July and August. There has

been a decided growth in the output of solid
tires. Prices of tires have registered a steady
decline and are now at the lowest point on
record.

NONFERROUS METALS.

The price of lead improved during October,
while there was a slight decline in prices of
copper and zine. The price of common lead at
New York was 6.50 cents on October 18, as
compared with 6.10 cents on September 20 and
5.75 cents on August 16. Production was 4.8
gel_' cent larger in September than in August.

hipments of lead ore in district No. 10 (Kansas
City) increased from 5,803 tons in August to
7,526 tons in September, while the average
price received was $3.47 per ton higher. Oper-
ators’ stocks total about 200 tons, as compared
with 1,700 tons a year ago.

Zinc prices Auctuated considerably during
the last month. The price of prime western
brands at St. Louis rose from 6.70 cents per
pound on September 20 to 6.875 cents on Sep-
tember 25, declined to 6.625 cents on October
11, then advanced to 6.80 cents on October 16.
Slab zine production increased from 31,423 tons
in August to 33,134 tons in September, while
zine stocks declined to a total of 18,806 tons.
Shipments of zinc ore in district No. 10 (Kansas
City) increased substantially during September,
and there was an advance of $1.78 per ton in
the average price received for ore.

The price of refined electrolytic copper de-
livered at New York, which had been stabilized
for several months at 14 cents per pound,
declined to 13.875 cents during October. Sep-
tember mine production totaled 95,665,000
pounds, a decline of 5.1 per cent as compared
with August. Silver production declined 4.3
per cent during Scptember to a total of
5,324,873 troy ounces. Factory consumption
of tin has recently been very large and aggre-
gated 5,050 tons in September, as compared
with 4,150 tons in August and 2,605 tons in
September, 1921.

COTTON TEXTILES.

Although there was a decline in cotton con-
sumption during September from the high
point reached in August, the cotton textile
industry is still operating at close to capacity.
In fact, the 495,344 bales consumed in Sep-
tember made the largest figure for that month
in any year since 1917. %‘his total was onlﬁ
6 per cent smaller than in August, in whic
month consumption was the greatest in over
two years. Furthermore, the number of cotton
spindles active during September—33,296,513 —
was over 2 per cent greater than the August
total. More spindles were active in the cotton-
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rowing States than during last year, whereas
in the other States the reverse was true.
Within recent months the activity outside the
growing sections has been increasing.

Advancesin priceshave been general through-
out the country for various grades of yarns and

oods. This is attributed by district No. 3
Philadelphia) to the improved demand, the
light stocks, and the upward trend of raw-
cotton quotations. The general level of prices
of cotton goods is now approximately the same
as that prevailing a year ago. Striking ad-
vances were made by print cloths, sheetings,
and drills.

Improvement in the demand for both yarns
and goods was reported by district No. 3
(Philadelphia), and manufacturers of goods are
operating at over 80 per cent of capacity on a
one-shift basis. Mills in district No. 5 (Rich-
mond) are also receiving a good demand for
their products and are generally sold up until
the end of the year. Many firms are running
night shifts. Detailed reports from 31 cotton-
cloth manufacturers in district No. 6 (Atlanta)
give statistical evidence of the status of the
mdustry during September. FProduction was
16 per cent and shipments 7 per cent less than
in August. This was partly due to the short-
ness of the month, as the number of employees
at the end of the month was slightly larger.
Stocks declined 10 per cent and orders on hand
at the end of the month were 32 per cent larger.
Furthermore, comparison with last year is
favorable, as production, shipments, and num-
ber of employees all advanced from 10 to 16

er cent and stocks declined nearly 40 per cent.

eturns from 30 cotton-yarn manufacturers
show a betterment since August similar to that
noted in cotton goods, and as compared with
last September an even greater improvement
occurred. Orders were 80 per cent, shipments
20 per cent, and production 30 per cent larger
than they were a year ago.

WOOLEN TEXTILES.

Substantiaily increased activity in the pro-
duction of woolen textiles is shown by statistics
for active machinery on October 1, and im-
provement in demand for these products dur-
g September and October was indicated by
reports from the various Federal reserve banks.
On October 1, 72.4 per cent of total looms
wider than 50-inch reed space were active,
which, although smaller than in September,
1921, is the largest percentage since last De-
sember. This is a continuation of the upward
movement begun last June. The activity of
the narrow looms also increased. A greater
number of woolen spindles were active on
October 1 than on September 1, and the per-

17134—22 2

centage of activity in worsted spindles in-
creased during the same period from 74.8 per
cent to 81.4 per cent. More worsted spindles
were active than on any date since March.
The woolen spindles are still relatively more
active than are the worsted machines, although
the actual number of spindles in operation is
greater for the latter group. Activity among
carpet and rug looms also made a further gain.

Reports from various districts indicate in-
creased buying of raw wool since the middle
of September, although district No. 3 (Phila-
delphia) notes that there has been no feverish
activity, as buying has been more for mill
account than for speculative purposes. Re-
ceipts and shipments of raw wool at Chicago
during September were reported by district No.
7 (Chicago) to be greater than during August
but less than those of a year ago. The price
rend of wool in both domestic and foreign
markets is upward. This tendency is attrib-
uted by district No. 3 (Philadelphia) to a world
scarcity of fine marinos and to light stocks of
domestic wool.

Demand for both woolen and worsted goods
in district No. 3 (Philadelphia) has increased,
and worsteds for men’s wear are selling in
larger quantities than they were a year ago.
Mills generally have reduced their stocks to a
minimum. Orders for both weaving and knit-
ting yarns have also increased in the Phila-
delphia district, particularly for the {ormer.
District No. 7 (Chicago) reports that the
weather in September stimulated sales of
woolen and worsted goods. Prices throughout
the country are considerably stronger, and
quotations on spring lines have been advanced
by some firms. The advance in worsteds was
relatively greater than that on woolens.

CLOTHING.

Sales of clothing reported by 22 {irms in
district No. 2 (New York) were nearly 30 per
cent larger during September than during the
same month last year and over 3 per cent
greater than in August. The greatest im-
provement occurred in the case of men’s
clothing. Manufacturers report an excellent
demand for ready-to-wear apparel. In district
No. 3 (Philadelphia) clothing firms are operat-
ing at iroin 75 to 100 per cent of capacity, but
the warm weather of early fall was a deterrent
to buying. District No. 8 (St. Louis) reports
that more seasonable weather in late Septem-
ber and early October caused a decided im-
provement in buying, but September sales were
5 per cent below those of September, 1921.

Makers of ready-to-wear clothing in district
No. 7 (Chicago) report that fall orders during
this season were 13 per cent smaller than
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during the corresponding period of the 1921
season. Production of suits during September
was over 20 per cent less than during last Sep-
tember and totaled only two-thirds of the
August output, Shipments were also smaller.
On the other hand, six tailors to the trade
indicate increases of nearly 50 per cent over
figures for both August and last September in
all items—that is, orders, production, and
shipments.

SILK TEXTILES.

Sales of broad silks during September in
district No. 3 (Philadelphia) were larger than
during the previous month and also exceeded
sales in September, 1921. The demand, how-
ever, is not yet considered to be satisfactory
and is poor for some lines. Production sched-
ules in the Philadelphia district average not
more than 60 per cent of capacity. Prices of
raw silk advanced considerably in the few
weeks prior to the middle of October and
reached the highest point since 1920, but pur-
chases were curtailed, and quotations have
recently fallen to some extent. Manufacturers
have made but slight advances in the prices of
goods.

Paterson and North Hudson manufacturers
reported very substantial gains in preduction
during September and October, and in the
former city 40 per cent of the total available
looms were being operated on October 21.
This is to be compared with 30 per cent on
September 23, 1922, 22 per cent on August 28,
1922, and 21 per cent on October 22, 1921.
Production in the less important center of
North Hudson is greater in per cent of capacity
than in Paterson, but recent increases have
been smailer, and fewer looms were active on
October 21 than on the corresponding date last
year. Part of the recent improvement in these
centers is attributed to settlement of labor dis-
putes, but most of it is due to larger demands
for merchandise.

HOSIERY.

During September and early October the
hosiery industry in district No. 3 (Philadel-
phia) experienced a belated improvement, and
a fair volume of orders for future delivery was
received. The silk and silk fiber lines, which
have had a poor demand until recently, shared
in this betterment, as well as the cotton wear.
The cheaper lines are selling best, and the recent
gain in sales has been particularly favorable to
makers of seamless hosiery. Reports regarding
heather goods are conflicting. Returns from
manufacturers of various lines show an increase
of over 100 per cent in orders booked during

September as compared with those of August
by firms selling to wholesalers, and of 34 per
cent by those selling to retailers. Both groups
report approximately 40 per cent improvement
in orders as compared with September, 1921.
Shipments were larger than in August, but
smaller than during last September. Produc-
tion also fell below that of a year ago, but in the
case of firms selling to the retail trade gained
13 per cent above the output for August.
Stocks on hand were larger than on September
30, 1921, whereas unfilled orders were smaller.

In district No:. 6 (Atlanta) cotton-hosiery
mills reported a further increase in orders dur-
ing September, although the total volume
booked was less than in September, 1921.
Production declined slightly from the August
output, but exceeded tTlat of last September,
and the number of employees at the end of the
month was larger than on both August 31, 1922,
and September 30, 1921. Unfilled orders on
hand were one-sixth smaller than at the end of
August, despite the increases in orders booked,
thereby indicating alarger volume of shipments.

UNDERWEAR.

Underwear production, both in dozens and in
per cent of normal, declined during September
and was less than during any month within the
past year except July. The output for 52 mills
reporting for September totaled 513,572 dozens.
Comparative reports from 40 mills showed de-
creases of from 8 to 11 per cent in unfilled or-
ders, new orders, shipments, cancellations, and
production, which were largely due to curtail-
ment in the winter lines.

Ten firms in district No. 3 (Philadelphia) also
report declines in winter underwear during Sep-
tember as compared with August in all items
except shipments, which were one-eighth larger.
Orders fell off over 25 per cent, production 4
per cent, and unfilled orders 36 per cent. On
the other hand, 14 firms in the Philadelphisa dis-
trict making summer garments note increases
in all items except shipments as compared with
August. "Their reports, however, indicate that
business is much less favorable than it was a
year ago, as production declined 36 per cent,
shipments nearly one-half, and orders booked
85 per cent as compared with September, 1921,
Stocks, on the other hand, more than doubled.

SHOES AND LEATHER.

Prices of Chicago packer hides increased dur-
ing the first three weeks of October and sales
were in considerable volume. There have been
further advances in prices of goat and sheep
skins, but the gains are comparatively small.
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Tanning activity varied materially in differ-
ent branches of the industry and in differ-
ent sections of the country during October.
Tapners in district No. 7 (Chicago) reported
some reduction in sales during September,
which they attributed to a resistance to rising
prices. District No. 3 (Philadelphia), on the
other hand, states that sales of heavy leather
to both the shoe and belting trades are large.
Upper leathers are also moving freely, and tan-
nertes in Philadelphia have advanced wages 20
per cent. Demand for chamois and hat leath-
ers is especially strong. Prices of glove leather
are advancing, and glove factorics are operating
on a larger scale than in August.

Shoe production totaled 2%,961,051 pairs in
September, as compared with 28,077,392 pairsin
August. Iight concerns in district No. 1 (Bos-~
ton) report that September production was 11.6
per cent less than in August, but 11.7 per cent
%reater than in September, 1921. Shipments

y seven of these firms decreased 11.8 per cent
as compared with August, and unfilled orders
declined 23.4 per cent. In district No. 3 (Phila-
delphia) 44 reporting firms increased their out-
put 1.6 per cent during September. New orders
were 38.7 per cent larger than in August and the
volume of unfilled orders increased 3.3 per cent.
Shipments and stocks declined 1.4 per cent and
14.1 per cent, respectively. Retail shoe sales in
the Philadelphia district also increased 38.8 per
cent during September and were 18.2 per cent
larger than in September, 1921. The rate of
turnover is also higher than a year ago. Prices
paid by retailers are rising, but this has been
only reflected to a small degree in consumers’
prices. Production of 34 concerns in district
No. 7 (Chicago) was 2.4 per cent less than in
August, but 39.1 per cent larger than in Sep-
tember, 1921. September shipments were 8.5
per cent smaller than in August, while both
stocks and unfilled orders declined during the
month. Sales of 11 reporting interests-in dis-
trict No. 8 (St. Louis) were 12 per cent less in
September than in August. Trade in men’s
shoes is exceptionally good in that district.
Sales of women’s shoes, however, are less than
usual at this season, due to radical changes in
styles.

PAPER.

Recent gains in the paper industry have been
pronounced and were general among the various
grades and the different sections of the country.
Newsprint production and shipments during
August were the largest recorded, and stocks
were the smallest since January, 1920. Pro-
duction of the other principal grades of paper
and production and shipments of wood pulp
during August exceeded similar figures for any
other month since the fall of 1920, when output

was at its highest. Newsprint statistics for
September show a purely seasonal decline in
production below the August figure, but ship-
ments increased further. Stocks continued
their deckine. . :

District No. 1 (Boston) reports show that
quotations on finished paper have not advanced
in proportion to the increased demands and to
the advances in raw material prices. Both
mills and wholesalers in district No. 3 (Phila-
delphia) received excellent demand for all
grades of paper during September and October,
and nearly all mills are operating at capacity.
Some manufacturers are refusing future orders
at current prices. The paper and pulp industry
in district No. 4 (Cleveland) showed continued
improvement, and in district No. 7 (Chicago)
employment in paper factories was equal to
that during August and one-fifth larger than
during last September. Dealers in the Chicago
district report gains in sales during September.

§
LUMBER.

Lumber cut declined during the latter part
of September, and the. total cut during the
month for 551 mills rePorbing to the National
Lumber Manufacturers’ Association amounted
to 1,207,220,000 feet, in comparison with
1,326,684,000 feet for 535 mills in August.
Railroad shipments of forest products decreased
from 260,282 cars in August to 246,441 cars
in September, owing largely to a shortage of
cars.

Four lumber associations in district No. 12
(San Francisco) report declines of 1.9 per cent
in production, 8.6 per cent in orders, and 0.8
per cent in shipments for September, as com-
pared with August. Comparisons with Sep-
tember, 1921, show large increases for all items,
varying from 19 per cent in orders to 58 per
cent in production. Logging operations con-
tinued to increase during September, and the
supply of logs was 10 per cent larger on October
1 than on September 1. Some shingle mills
have been closed on account of labor disputes
and an inadequate supply of railroad cars.

Reports of 115 mills belonging to the South-
ern Pine Association in district No. 6 (Atlanta)
showed that production, orders, and shipments
registered pronounced declines during Septem-
ber, while stocks increased. Some plants have
been obliged to close on account of nability to
obtain -cars. Operations of 43 southern pine
mills in district No. 11 (Dallas) were also cur-
tailed during September. Good grades of lum-
ber are in better demand than the cheaper
varieties. In district No. 9 (Minneapolis) pro-
duction and shipments of eight reporting com-
panies declined in September, but there was an
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increase of 52 per cent in the volume of new
orders.
BUILDING.

The value of contracts awarded in seven
Federal reserve districts (compiled from sta-
tistics gathered by the F. W. Dodge Co.)
totaled $244,261,613 in September, which was
15.3 per cent less than in August and 7.4 per
cent greater than in September, 1921. Sep-
tember was the fourth successive month in
which a decline was registered by total con-
tra ts let, but there continued to be a wide
divergence of movement in the several districts.
Districts No. 2 (New York), No. 3 (Philadel-
phia), No. 5 (Richmond), and No. 9 (Minne-
apolis) showed decreases in the value of con-
tracts, the greatest decline amounting to 43
per cent in district No. 3. Increases occurred
1n districts No. 1 (Boston), No. 4 (Cleveland),
and No. 7 (Chicago), each increase being
slightly in excess of 9 per cent. The volume of
residential building decreased slightly during
September in five of these seven Federal reserve
districts, but these decreases were more than
counterbalanced by increases of 19 per cent in
district No. 2 (New York) and 36 per cent in
district No. 4 (Cleveland). Statistics of num-
ber and value of building permits issued in 168
cities are published on page 310.

Demand for building materials continues to
be strong, and prices have been advancing for
several months. Both cement and brick pro-
duction reached the highest level this year dur-
ing August, but have been somewhat curtailed
since then, as it has been difficult to secure rail-
road cars in which to ship them from factories.

EMPLOYMENT.

The volume of employment and the average
wage per worker both increased during Sep-
tember. Employment at 2,653 manufactur-
ing establishments scattered throughout the
United States increased 2 per cent, while the
total pay roll increased 3.8 per cent. Car
building and repairing plants, cotton-finishing
factories, and woolen mills reported the largest
increases in number employed. Factories man-
ufacturing agricultural implements, automo-
biles, and tobacco -decreased their forces.
There is still a considerable surplus of clerical
workers in the large cities.

Reports from district No. 1 (Boston) indi-
cate that employment increased during Sep-
tember. The industries which showed tlllje
largest gains were textiles, shoes, jewelry,
cordage, and celluloid. The granite industry
is still much curtailed. Some unemployment
exists in district No. 2 (New York), especially

.| ecraftsmen and oil workers in Texas.

among clerical workers. The outstanding fea-
ture in that district, however, is the increase of
employment in the metal and machine indus-
tries. Employment in the coal and steel in-
dustries of district No. 3 (Philadelphia) showed
marked improvement during September. There
is a pronounced shortage of unskilled labor.
Railroad shops and locomotive factories have
also largely increased their forces. The Penn-
S{lvania State Department of Labor reports
that the volume of unemployment in six cities
of Pennsylvania declined 81.6 per cent during
the first nine months of 1922. "District No.
4 (Cleveland) also reports a shortage of common
labor. Blast furnaces and steel mills in the
Pittsburgh section hawe increased their opera-
tions. The seasonal slackening in the auto-
mobile and rubber-tire business has caused
some unemployment in Toledo and Akron.

The lumber industry is employing many addi-
tional workers in district No. 5 (Richmond).
Employment has increased also in the textile,
leather, and metal industries. There is a
surplus of tobacco workers. The shortage of
railroad cars has resulted in some reduction
of employment at coal mines and lumber mills
in district No. 6 (Atlanta). There is a consid-
erable demand for cotton pickers.

Reports from 219 firms in district No. 7
(Chicago) showed that the number employed
increased 0.8 per cent during September and
the average pay per man increased 1.8 per
cent. Manufacturers of automobiles and agri-
cultural machinery curtailed their forces 9.5
per cent and 7.2 per cent, respectively. On
the other hand, factories manufacturing build-
ing materials, machine tools, steel, stoves,
musical instruments, and shoes reported sub-
stantial gains. A number of plants in district
No. 8 (St. Louis) which have been embarrassed
by a shortage of fuel increased their operations
during September. Imployment %a.s im-
proved in the packing industry, and road build-
ing continues to absorb large numbers of
unskilled workers. The demand for farm labor
continues to be strong in district No. 9 (Minne-
apolis), and unemployment is largely confined
to striking railroad shopmen. In districts No.
10 (Kansas City) and No. 11 (Dallas) a surplus
of unskilled labor has developed. Reports
from 348 industrial plants in the Kansas City
district, however, showed an increase of 3.2
per cent in the number of employees. There
is some unemployment among skilled building
r Short-
ages of bricklayers and carpenters are reported
from district . No. 12 (San Francisco). The
supply of steel workers and clerical workers in
Celifornia still exceeds the demand.
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WHOLESALFE. TRADE.

PerceNTAGE OF INCREASE (0R DECREASE) IN NET SALES
1IN SEPTEMBER, 1922, As COMPARED WITH THE PRECED-
xa Mox~tn (Avaust, 1922).

[Minus sign (—) denotes decrease.}
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PERCEXTAGE OF INCREASE (Ok DECREASE) IN NuT SALES
1IN SEPTEMBER, 1922, As COMPARED WITH THE SAME
Moxntin Last Year (Sepreveer, 1921).
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Further general improvement occurred in
wholesale trade during September. This trend
was particularly pronounced in hardware and
furniture, in which lines sales weré in most dis-
tricts materially greater during September
than during either August, 1922, or September,
1921. This was no doubt due to the large
volume of building completed this year. In
dry goods recessions from the August figures
were noted in 5 of the 11 reporting districts,
and business was poorer than during last
September in every district except No. 7 (Chi-
cago), No. 8 (St. Louis), and No. 12 (San
Franeciseo). .Groceries were materially better
than last year in districts No. 11 (Dallas) and
No. 12 (San Francisco), but in other sections
changes were smaller, ranging {from a decrease
of 7.3 per cent in district No. 8 (St. Louis) to
an increase of 6 per cent in district No. 2
(New York).

9| at the end of August.

Scattered reports from dealers in farm im-
plements, auto supplies, and auto tires indicate
seasonal declines 1n their sales during Septem-
ber, but trading in these lines was in excess of
that of a year ago. Sales of drugs were gen-
crally larger. In boots and shoes, of the seven
reporting districts all except No. 6. (Atlanta)
and No. 8 (St. Louis) show improvement over .
August. On the other hand, only the Atlanta
district reported a substantial gain as compared
with September, 1921, and sales were larger in
but two other districts.

RETAIL TRADE.

Distribution at retail has shown a marked im-
provement during September. Seasonal de-
mand is in large measure responsible, but the
improvement is also due to increased industrial
activity and the filling of demands previously
delayed by labor difficulties. September sales
of 502 department stores were substantially
larger in August and were 11.9 per cent larger
than in September, 1921. ‘The warm weather
during September tended to reduce fall buying
of clothing, but, on the other hand, radical style
changes had a stimulating effect on sales of
women’s garments, so that in general clothing
sales showed satisfactory increases. Deman
in most districts was for medium or low--
i)riced goods. Increased sales compared with
ast September were reported in all. districts,
ranging from 0.7 per cent in district No. 10
(Kansas City) to 18.8 per cent in district No.
4 (Cleveland). With the exception of a 12
per cent decline in district No. 3 (Philadelphia),
all districts report larger stocks on hand than
Districts No. 1 (Boston),
No. 11 (Dallas), and No. 12 (San Francisco) are
the only districts showing an increase in stocks
comqared with last year. The substantial gains
in sales compared with a smaller augmentation
of stocks increascd the rate of turnover during
September. The ratio of outstanding orders at
the end of September to purchases for 1921 was
8.6 per cent, which was slightly lower than at
the beginning of the month.

PRICES.

In September, for the first time in the current
year, the general level of wholesale prices moved
downward, the index numbers of the Fed-
eral Reserve Board and the Bureau of Labor
Statistics showing decreases of 1 and 2 points,
respectively. The most influential factor in
this movement was the drop in coal and coke
prices. Pig iron and the metals, however, still
continued to rise. The prices of agricultural
products, which fell so markedly the previous
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month, recovered to some extent during Sep-
tember. Lumber prices rose considerably.
The Federal Reserve Board index shows
that goods in a semimanufactured state are
still steadily increasing, particularly steel prod-
ucts. As with raw agricultural products, so in
the case of foods and staples, there were diverg-
ing price trends. Flour and meats continued
to decline, while butter, eggs, and milk showed
decided increases. Nearly all of the chief im-
gorted commodities increased in price during
eptember.

n the Bureau of Labor Statistics index the
fuel and lighting group declined 27 points, but
both of the groups of metals and metal products
and building materials rose 8 points. A rise of
2 points occurred in each of the three groups of
farm products, cloth and clothing, and chem-
icals and drugs. TFoods remained unchanged.

FOREIGN TRADE.

The most striking fact disclosed by the pre-
liminary foreign trade returns for September
is the radical decline in the value of imports.
From the year’s high level of $281,400,000 in
August there was a reduction of approximately
$50,000,000, or over 17 per cent, in September.
Exports, on the other hand, increased from

- $301,800,000 in August to $317,000,000 in Sep-
tember, with the result that the excess- of
exports amounted to $85,000,000, in contrast
to the very low balance of $20,000,000 in the
previous month. Compared with the same

eriod of last year, exports have been at a
ower level this year to date, while imports have

been higher, in consequence of which the favor-

able balance of trade has been materially re-
duced. The trends in the volume of merchan-
dise imported and exported, as shown by the
Federal Reserve Board’s foreign trade index,
have recently corresponded more or less with
the changes in the reported values, and from
this point of view also imports are higher and
exports are lower than they were a year ago.

GOLD AND SILVER MOVEMENTS.

Net gold imports for the month of September
were $27,917,000, compared with $18,136,000
during August. Of the $29,316,000 which

came to the United States during the month
the largest amount, $8,442,000, was imported
from Great Britain, $4,843,000 from the Neth-
erlands, and $2,070,000 from France. The
movement of gold from England is partly in
connection with the payment of $50,000,000 of
interest on Great Britain’s debt to the United
States. The statement also shows the importa-
tion of $971,000 from China, of $674,000 from
Mexico, and of $651,000 from Colombia. Net
gold imports for the nine months ending Sep-
tember of the present year totaled $201,265,000,
compared with $547,631,000 for the correspond-
ing period in 1921. Net imports of gold since
August 1, 1914, aggregated $1,743,354,000, as
shown in the following exhibit:

[In thousands of dollars.]

[

{ ! 1 he
| Imports. | Excess of

Exports. ' imports.
Ang. 1,1914, to Dec. 31, 1918...... ! 1,778,616 ' 705,210 | 1,071, 408
Jan.1toDec. 31, 1919............. i 76,534 ° 368,185 | 1291,651
Jan.1to Dec: 31,1920............. 417, 068 322,001 ; 94,977
Jan. 1to Dec. 31,1920............. b691,248 ! 23,891 | 667,357
Jan. 1to Sept. 30,1922, ........... | 214,408 13,143 201, 265

] 3,175,874 | 1,432,520 | 1,743,354

1 Excess exports.

Silver imports for September were $6,370,-
000 and silver exports $3,735,000, the net result
being a gain of silver amounting to $2,635,000.
The buﬁi of the silver imported during the
month, $4,155,000, came from Mexico, $891,-
000 from Peru, and $727,000 from Canada.

Silver exports, on the other hand, went lar%\?ly
et

to Hongkong, China, and British India.
exports of silver since August, 1914, totaled
$436,124,000, as may be seen from the follow-
ing exhibit: :

] {In thousands of dollars.}

i
| Excess of
Imports. | Exports. exports.
|
I
Aug. 1, 1914, to Dec. 31, 1915...... 203, 592 i 483,353 279, 761
Jan. 1 to Dec. 31, 1019.... et 89, 410 239,021 149,611
Jan. 1 to Dec. 31, 1920... 88, 060 113, 616 25, 556
Jan.1to Dec. 31, 1921.ce oo o oo 63, 242 51,575 111,667
Jan. 1 to Sept. 30, 1922 .. ... 1100 53,163 | 46,028 V7,137
LT IR 497, 467 | 933, 501 436,124

! Excess imports.
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State Banks and Trust Companies.

Admissions.

The following list shows the State banks and trust com-
panies which were admitted to membership in the IFederal
reserve system during the month ending October 31, 1922,
on which date 1,657 State institutions were members of
the system:

Capital. * Surplus. res?)?lg?:les.
District No. 1. j
Federal Trust Co., Boston, Mass. .. - $1, 560, 0600 l .......... 320,300, 992
District No. 2, I
Westwood Trust Co., Westwood, N, T, :|00,00(1] £20, 060 138, 608
Bank of Hurope, New York, N. Y..| 450,000 | 225,000 | 7,866,302
District Ko. 8. ! ;
Greenwood Bank & Trust Co., | :
Greenwood, Miss................. . 200,000 {50,000 953,667
District Mo, 1. | -
Cowlitz Valley Bank, Kelso, Wash. 30, 008 ! 10, 000 207, 582

Absorbed by State member bank.—Metropolitan Trust Co. and the Back
Bay National Bank, hoth of Boston, Mass., absorbed by the Federal
Trust Co. of Boston.,

Change in name.—Gandy State Bank, South Whilley, Ind., 1o Mayer
State Bank, South Whitley, Ind, .

Voluntary liquidation.— Bank of Muitaugh, Murtaugh, Idaho.

Fiduciary Powers Granted to Natiomal Banks.

During the month of October 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.

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

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

elew:

W0 ~I OOt COND

: )_ e

]
Place. i gllcst-; Name of bank. | Powers
) g | granted.
. e L
Marjetta, Ohio.. 4 | Citizens National Bank l 1to7.and 9.
Springfield, Ohi 4 M%d 1:lkRiver National | 1 to 7 and 9.
Bank. .
Rocky Mountf N.C..... 5 | Planters National Bank.. 1to9.
Washington, D. C....... 5 | Second National Bank..! 1to8.
Delphi, Ind............. 7 | Citizens National Bank .' { t0 9.
BEast 8t. Louis, I1l. . 8 | Security National Bank.| 1to0 9.
Lawrence, Kans......... 10 Mgchants National {1to8.
anK. f
Kansas City, Mo......... 10 | GateCity National Bank.| 110 9.
R 10 Co]gtin]gntald TNatio(Qal " 1to09.
3 ank an rust Co, |
Long Beach, Calif....... 12 | Long Beach National Mtoo.
ank. :
San Antonio, Tex....... 11 | Frost National Bank... ‘ 1to9.

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 September 23, to

October 27, 1922, inclusive:

Num- { Amount

ber of of

banks. | capital.
Nt Charters ISSUOt. ... veeneeeeneereesnnaeneenns 13 | 51,265,000
Restored to solveney... B 1 25,000
iircrease of eapital approved . ... ... ... ...... N 16 ) 1,085,000

Aggregate of new charters, banks restored to i R
solveney, and hanks inereasing capital. ... ] 30 ¢ 2,355,000

Liguidations. ' | 850, 000
Reducing capital 575,006

Total liqridaticns and reduetions of capital..

Cunsalisiations of national banks under act of Nov.
71 4§

(2 RS

-
Aggrogate increased capilal for period.......... ..
LReduetion of eapital owing to fiquidations, ste. ...

Net Inerease. ..ot ie it U

Indudes eng increase in capital of $50,000incident toa consolidation
under act of Nov. 7, 1918,

2 Includes tvro reductions in capital aggregating $475,000 incident to
consolidalions under act of Nov. 7, 1918,

Connnercial Failures Beported.

In peint of number, failures in the United States now
make a closer comparison with the totals of a year ago,
1,215 defaults being reported to R. G. Dun & Co. during
three weeks of October, as against 1,135 for the corrspond-
ing period of 1921. The returns for September, the latest
month for which complete stotistics are available, disclose
1,566 commercial insolvencies for about $36,900,000 of
liabilities. Both as to number and amount, this is the
best monthly exhibit for a year past, and the September
indebtedness is slightly less than that of the same month
of last vear. Separated according to Federal reserve dis-
tricts, the reductions in number of failures, as compared
with the number for September, 1921, are reported by the
first, third, sixth, ainth, eleventh, and twelfth districts,
although these docreases are more than offset by the in-
creases in the other six districts. Tn respect of the liabil-
ities, the September totals are smaller than those of the
corresponding month of last year in the first, seventh,
ninth, tenth, and eleventh districts, the improvement in
the seventh and eleventh districts being especially marked.

Fannures DURING SEPTEMBER.

Number. Liabilities.
Distriet. -
1922 | 1921 1922 1921

- [ s I_ - - —_—
THESE - s e eeeeeeeeeeanenenenns 118 [ 124 | 81,479,198 | $2,725,247
it 376 | 317 | 12,200,811 | 10,439,409
Third..... 61| 63| 1,107,680 978,713
Fourth. .. ceas 128 118 ) 3,848,335 2, 815, 406
Fifth..... oo 1280 851 4,200,453 | 1,692,840
Sixth..... ] 120 125| 2,765,041 | 2,328,764
Seventh o212 179 | 3,863,8 6,777,026
Eighth.... b0 80| 2,417,725 | 2,383,404
Ninth.... .- 80 57 575, 947 980,471
Tenth..... s 66 ! 61 738,243 | 1,042,641
Eleventh. ... . 701 104 ) 1,480,222 | 2,872,281
R 137 153 | 2,152,387 | 1,984,635
Total. oo ienanns | 1,566 | 1,466 | 36,908,126 | 37,020,837

N : S SO
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RULINGS OF THE FEDERAL RESERVE BOARD.

Bills of exchange drawn in good faith against actually
existing values within the meaning of section 13 of
the Federal reserve act.

The Federal Reserve Board was recently
asked to rule upon the question whether grow-
ers’ drafts drawn on and accepted by coopera-

tive marketing associations doing business in

the manner described in the rulings published
on page 1199 of the October, 1921, BULLETIN,
and page 931 of the August, 1922, BuLLeTiv,
are bills of exchange drawn in good faith against
actually existing values, so as to be excluded
from the 10 per cent limitation prescribed in
the third paragraph of section 13 of the Federal
reserve act on the aggregate amount of paper of
any one borrower which a Federal reserve bank
may rediscount for any one member bank.
Kach of the associations referred to is a non-
stock and nonprofit corporation whose mem-
bers consist exclusively of growers of the par-
ticular crop to be marketed by the association,
who have agreed to sell and dsliver their entire
crops to the association. The agreements also
provide in substance that title shall pass to
the association at the time of delivery, that the

~ association shall have absolute control over

the commodities delivered and over the resale
thereof, and that the association shall have
power to borrow money upon such commodities
and pledge the commodities for money bor-
rowed. 'The price at which the commodities
are sold by the growers to the association is not
fixed at the time of that sale, but the commod-
ities are pooled according to grade, and after
all of a particular pool has been sold the pro-
ceeds are distributed pro rata among the pro-
ducers who have contributed to that pool.

The board ruled that where a member of
such an association delivers his crop to the
association, and at substantially the same time
draws a draft on the association, which is
accepted by it and discounted by the drawer
at his own bank, such a draft is a bill of ex-
change drawn against actually existing values
within the meaning of the third paragraph of
section 13, and is, therefore, excepted from tho
limitation in question.

This ruling is in line with prior rulings of the
board in which it has been Ek)xeld that a bill of
exchange drawn by the seller of goods sold and
delivered on the purchaser and accepted by
the purchaser may be treated as a bill of
exchange drawn against actually existing
values, when it is drawn at the time of, or
within a reasonable time after, the sale and
delivery of the goods, so as to warrant the
assumption that the goods are in the posses-
sion of the purchaser, either in their original
form or in the shape of the proceeds of sale.

In connection with this ruling the board was
also requested to make a ruling which would

embody a comprehensive definition of the
phrase ‘“bills of exchange drawn in good faith
against actually existing values” within the
meaning of the third paragraph of section 13
of the Federal reserve act. The question under
what circumstances a bill of exchange may be
thus considered to be drawn in good faith
against actually existing values is a question
which the board finds impracticable to answer
comprehensively, because it is a question of
fact, and the question whether in any given
case a bill of exchange should be held to have
been drawn in good faith against actually exist-
ing values necessarily depends upon the circum-
stancesof that case. Itseems desirable, however,
to review and summarize prior rulings in which
the board has laid down certain general prin-
iples dealing with this subject, and 1t is believed
that these general principles are sufficiently
comprehensive to furnish valuable guides in
answering most of the questions which may
arise in this connection. If situations should
arise which are not sufficiently covered thereby
the board prefers to deal with them as they
srise and on the basis of the circumstances
involved in each case.

1. Bills of exchange arising out of bona fide
sales.—In all the cases in whica the board has
been asked to determine whether a particular
bill of exchange is a bill of exchange drawn
against actually existing values the bill in ques-
tion has grown out of a purchase and sale trans-
action, and the board has uniformly held that
it must be a bona fide sale and that the bill
must be drawn for the whole or part of the pur-
chase price in order to qualify it as a bill of
exchange drawn in good faith against actually
existing values. The board has held, for ex-
ample, that a bill drawn by the owner of goods
against his agent or against a fictitious drawee,
for the purpose of borrowing money rather than
of paying for goods sold, can not be considered
as drawn against actually existing values.
(1916 BULLETIN, p. 684.) Whether or not a
bill of exchange must grow out of a sale transac-
tion in order to be considered as drawn against
actually existing values is a question which
does not appear to have been specifically raised,
and the board will not pass upon it at this time.
For the purposes of this review, however, it will
be assumed that the bills of exchange discussed
herein do arise out of bona fide sales, involving
an actual transfer of title from seller to buyer.

2. Bills must be tn form and substance valid
bills of exchange.—The Federal Reserve Board
has uniformly held that in order to be con-
sidered as a bill of exchange drawn in good faith
against actually existing values. a bill must
primarily be a valid and negotiable bill of ex-
change drawn in good faith. Bills drawn
against a fictitious or “ dummy”’ drawee, or in
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which the drawer or prior indorsers are released,
have for this reason been held not to conform to
the requirements of the term “bills of exchange
drawn in good faith,” irrespective of the ques-
tion of the value against which they may be
drawn. (1916 BuLLETIN, DP.227,463,608; 1919
BurLLeTIv, p. 1055; 1922 BULLETIN, p. 933.)

3. Bills discounted before acceptance.—Bills of
exchange may be considered as drawn against
actually existing values even before acceptance,
but in such case they must be accompanied by
shipping documents, warehouse receipts, or
other such documents securing title to the
goods sold. When a bank discounts a bill prior
to acceptance, it has no recourse to the drawee,
who bas as yet incurred no obligation on_the
instrument, and if it desives to treat the bill as
drawn against existing value, it must be in a
position to enforce a claim against the existing
value which is the foundation of the biil, and
must consequently have a lien in some form
against the goods sold, evidenced by a bill of
lading, warehouse receipt, or some other docu-
mentary evidence of title. (1918 BULLETIN,
p. 683; 1917 BuLLETIN, p. 196; 1919 BULLE-
TIN, p. 1055; 1922 BULLETIN, p. 933.)

4. Accepted bills.—As seen above, a bill of
exchange accompanied by documents securing
title to the goods sold may be considered as
drawn against actually existing values, and this
is true whether the bill be discounted before or
after acceptance. Ordinarily, however, upon
acceptance by the drawee, the attached docu-
ments will be removed, and if & bank then dis-
count the bill it will rely solely upon the obliga-
tions of the parties to the bill and have no
direct claim to the goods sold. In such a case
the board has held that the bill may still be
considered as drawn against actually existing
valuesif it is drawn contemporaneously with, or
within a reasonable time after, the shipment or
delivery of the goods sold, and there are rea-
sonable grounds to believe at the time the bill
is drawn that the goods are in existence in the
hands of the drawee, in their original or manu-
factured form, or in the shape of the preceeds
of their sale. In other words, in order that
bills of exchange not secured by documents of
title may be considered as drawn against ac-
tually existing values, it must appear that the
drawer has furnished to the drawee some com-
modity of value which, when converted into
money, will enable the drawee to pay the bill
at maturity, and that this commodity is in ex-
istence in some form in the hands of the drawee
at the time the bill is drawn. (1917 BULLETIN,
pp. 196, 287; 1918 BULLETIN, p. 975; 1919
BurLeTIN, p. 1055; 1922 BULLETIN, p. 933.)

Bills of exchange not secured by documents
conveying title, which are drawn by the seller
against the purchaser and accepted before the
sale or delivery of the goods to the purchaser,
should not be considered as drawn against

actually existing values, because at the time the
bill was drawn the goods were not in the posses-
sion of the drawee. (1918 Burisriv, p. 975.)

5. Bankers’ acceptances.—The board has also
ruled that bankers’ acceptances of the kinds
described in section 13 of the Federal reserve
act should be considered as bills of exchange
drawn in good faith against actually existing
values. The amendment of October 22, 1919,
to section 5200 of the Revised Statutes ex-
pressly included such bankers’ acceptances
within the classification of “bills of exchange
drawn in good faith against actually existing
values,” and while this amendment does not
amend section 13 of the Federal reserve act, it
was the board’s opinion that the phrase “bills
of exchange drawn in good faith against actu-
ally existing wvalues,” as used in section 13,
should constructively be held to include bank-
ers’ acceptances of the kinds described in that
secticn. (1919 BuLLETIN, p. 1055; 1922 BuL-
LETIN, p. 933.)

6. Distinctions between section 5200 of the
Revised Statutes and section 13 of the Federal
reserve act.—Care should be taken to distin-
guish between the provisions of section 5200
of the Revised Statutes and section 13 of the
Federal reserve act with regard to bills of ex-
change drawn in good faith against actually
existing values. The two provisions, while
to some extent similar, and consequently
easily confused, are different in two important
respects: (1). The third paragraph of section
18 is a limitation on the rediscount power
of Federal reserve banks, and section 5200 a
limitation on the lending power of national
banks; (2) there is only one express excep-
tion to the limitation of section 13 and sev-
eral to the limitation of section 5200. Paper
which is not subject to the limitation of sec-
tion 5200 of the Revised Statutes, therefore,
may be subject to the limitation contained in
the third paragraph of section 13 of the Federal
reserve act.

Edge Act Corporation Organized.

On August 24, 1922, the Federal Reserve Board
approved the articles of association and or-
ganization certificate of the I'ederal Pacific
Banking Corporation, a corporation organized
under the provisions of section 25(a) of the Fed-
eral Reserve Act, commonly known as the
“Edge Act.” 'The capital of this corporation
is 82,000,000 and its home office is in San Fran-
cisco, Calif. It is incorporated for the purpose
of engaging in the business of intérnational or
foreign banking or other international or
foreign financial operations. Pending the issue
of a {inal permit to commence business the cor-
poration has authority to exercise only those
powers which are incidental and preliminary
to its organization.
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THE FIRST THREE YEARS OF GERMAN REPARATION.!

INTRODUCTION.

The history of the first three years of repara-
tion is an account of a gradual evolution of
ideas, largely in responsc to economic con-
ditions. At the outset, beginning with the
armistice, through the British general clection
and the discussions of Versailles, the main
consideration was, How much ought Germany
to pay? Thus, in the treaty Germany was
declared responsible for all the loss and damage
caused by the war. KEconomic conditions,
however, showed Germany’s incapacity to pay
this huge amount; hence a reduction in the
demands, by delimitation in the peace treaty
of the claims to he laid against her for satis-
faction. It was decided she should pay only
the amount of damages to persons.and property.
The determination of the cxact amount of
Germany’s reparation liabilities was postponed
under the terms of the treaty in order fo
permit of more cxact computation of the
damages suflered than was possible at that
stage.

During the second period—from the peace
treaty to the second London ultimatum-—-the
Reparation Commission had the power in
fixing her liability to consider in greater detail
Germany’s paying potentialitics. The amount
was finally fixed at 132 billions of gold marks—
a figure which obviously would have becn un-
acceptable at the Peace Conference.

For some time after that reparation remains,
on the surface, a scttled question. Then,
owing to accumulating evidence of not far
distant default, begins the third series of con-
ferences and parleys, lasting up to the most
recent of all. These negotiations have been
characterized by concessions, one after the
other, to the economic facts of the situation.
In Great Britain the trade depression and the
recognition of the effect of Germany’s A]iay-
ments upon the export trade of the Allies
have tended to lay peculiar emphasis on these
factors. France, however, has still to receive
any considerable portion of what she has
already expended on the restoration of her
devastated arcas. Germany’s prospects are
critical.

It has been estimated that the war cost, in
pure material expenditure, some 84 billions

! Thigis the first of a series of four articles prepared by Mr. W. I, Crick,
of the Division of Analysis and Rescarch. This series is intended to
bring together in connected form such facts as are necessary to a clear
understanding of the reparation situation as it presents iiself to-day.
The present article deals with those terms of the treaty of Versailles
which concern the reparation problem. The second article will relate
the history of the subsequent negotiations asfar as the fixing of Germany’s
liability in April, 1921." A third article will bring up to date the subse-
quent modifications of the reparation demands; while the fourth will
diseuss the fulfillment of the demands made at various stages in the
negotiations, including the payments to date.

of dollars,® in terms of 1913 prices. Ot the 132
billions of gold marks which Germany was
called upon to pay for damage to persons and
property, France, on account of her enermous
losses through devastation, was to receive 52
per cent and Great Britain 22 per cent. So
far Germany bhas paid in cash and kind a net
amount of about 7 billions of gold marks,
to be divided hetween the Allies, and in the
meantime the French Government has ex-
pended nearly 50 billions of francs (paper) on
the restoration of the devastated arcas, the
work being still far from completion.

[t has now become apparent that reparation
is not a problem to be treated as a disconnected
unit for politico-ecconomic negotiations. A
third important development since the armi-
stice has been the growth abroad of the idea .
of the inseparability of reparation from inter-
national debts, of international payments from
internal industrial prosperity, of internal pros-
perity from the location of political bound-
aries. No distinet point of time can be named
from which these developments date. They
are psychological, and have evolved themselves,
gradually assuming their due proportion, be-
coming observable little by little.

The problem has now reached the stage

-where this development is easily perceptible.

For this Iilurpose no more than a plain state-
ment of historical fact is necessary.  The
purpose here is to present a brief account of the
chicf events in the history of the reparation
problem, without partisan criticism or the
elaboration of any particular thesis as the
foundation for any proposed remedy for the ills
of the present situation.

As a preliminary guide to the more detailed
survey which appears in the subsequent
articles, the following tablé presents a con-
densed chronological statement of the out-
standing dates and events of which mention
will be made:

CHIEF DaTES AND EvENTS IN THE FIrRsT THREE YrARS
oF GErRMAN REPARATION.

Nov. 11,1918.._Armistice concluded. Germany fomake
‘‘reparation for damage dome.”’
June 28,1919...Treaty of Versailles signed. Germany

to pay for damages to persons and
property. -

Apr. 19-26,1920. . .Conference of San Remo. Ar. Lloyd
George suggests meeting with German
representatives.

May 14-16,1920. . .Conference of Lympne. I'ranco-British
commission of experts set up to con-
sider methods of payment.

"t Estimate of Mr. Harvey E. ¥isk, “ French Public Finance.”
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June 19-22,1920. . . Liympne-Boulogne conversations. In-
ternational loan for Germany
suggested.

July 2-4,1920.. Brussels Conference. TFrance to receive
. 52 per cent of German payments,
Dritain 22 per cent.
.8pa Conference. German delegates pres-
ent. Percentages confirmed. Coal

demands reduced.

July 5-16,1920..

Dec.16-22,1920. . . Brussels Conference of allied and Ger-
man experts. Suggestion made that
Allies be given a first charge on Ger-
man customs receipts.

-Tirst Paris Conference. Forty-two an-
nuities and 12 per cent levy on ¢x-
portsagreed on. ‘‘Sanctions” formu-
lated.

Mar. 1-7,1921 . .. . First London Conference.  German con-

itional counterpropesal to pay 3
billions of gold marks rejected. Ma-
terials and labor for reconstruction
offered. Ultimatum delivered.

Apr. 24,1921..... German proposal to TUnited States
Government, conditional on loan.
Offer to take over part of allied debt
to United States. United States
Government refuses transmission of
proposal to Allies.

Apr. 27,1921..... Decision of Reparation Commission an-
nounced. Germany to pay 132 bil-
lions of gold marks and Belgian debt
1o Allies, in annuities of 2 billions
plus 26 per cent on exports. Guar-
antees committee set up.

Apr. 29,1928, .. Second I.ondon Conference assembled.

Jan. 24-30, 1921..

May 5,1921...... Second ultimatum to Germany. Qccu-
v pation of Ruhr threatened.
May 11,1921, ... TUnconditional acceptance of decision
by Germany.
Qct. 6,1921...... Loucheur-Rathenau agreement signed

at Wiesbaden, arranging for divect
supply of restoration materials to
France.

Oct. 20,1921.....Reparation Commission approves the
agreement in principle.

July 20,1922, ...Amended agrcement comes into opera-
tion.

Jan. 8,1922...... Cannes Confelzence assembled. Pro-

gram for 1922 agreed on. January
and February payments reduced.

Mar. 21,1922..... Reparation Commission announces de-
tails of conditional partial moratorium
for 1922720 millions in cash, 1,450
millions in kind to be paid for the
year.

May 24,1922 ... Committee of experts meets to consider
loan to Germany. Finds loan impos-
sible under present schedule of pay-
ments.

July 12,1922. ... Germany presents formal request for
2%-years’ moratorium.

Aug.7-14,1922...Third London Conference. France re-
fuses to grant moratorium without
further guarantees.

Aug. 31,1922..... Reparation Commission grants six-
months’ moratorium, payment to be
in treasury bills, guaranteed in man-
ner satisfactory to Belgian Govern-
ment.

For the sake of brevity, no account is given
in the following discussion of the negotiations

which went on at Versailles regarding the
reparation sections of the treaty. These, while
of great value as showing the existence in em-
bryo of policies which later became clearly de-
fined, are primarily diplomatic rather than
economnc.

I. THE TREATY OF VERSAILLES.

While the present article can not claim to be
a complete digest of the treaty provisions, cer-
tain clauses of minor importance having been
omitted, it is believed to contain all the vital .
provisions directly related to the subject of
reparation. The précis form has been thought
preferable to the annotated text, both from
considerations of space and from a desire to
reduce the diplomatic terminology necessarily
employed to a rendering to which the general
reader is more accustomed. For purposes of
verification the reader is referred to the foot-
notes to which in all cases the references are
relegated.

For the sake of simplicity and order the pres-
ent chapter is divided into four sections, into
which the various provisions of the treaty have
been sorted. These are as follows:

A. General principles and provisions.

B. The Reparation Commission: Its powers and
duties.

C. What Germany is to pay.

D. How Germany is to pay.

A. GENERAL PRINCIPLES AND PROVISIONS.

The opcning provision of the part® of the
treaty devoted to reparation was inserted evi-
dently to placate those who.insisted upon the
moral right of all the allied belligerents to
claim payment of the whole cost of the war
from Germany. In it the Allies affirmed, and
Germany accepted, full responsibility for all the
loss and damage suffered by the Allies. The
following article, however, reverting to in-
escapable facts, recognized that the resources
of Germany are not adequate to make com-
plete reparation. Hence, as a compromise,
Germany undertook to make reparation for all
“damage done to the civilian population
* * % and their property * * *
land, sea, and from the air,” and for damages,
defined in detail below, such as pensions, al-
lowances, etc.? In addition, Germany was to
make special provision, by an issue of bearer
bonds to the ﬁeparation ommission, payable
May 1, 1926, for the reimbursement of Bel-
gium for all sums borrowed from the Allies up
to November 11, 1918, plus interest at 5 per
cent. Furthermore, Germany was to make

1 Part VIIIL.
2 Annex 1. .
3 Or, at Germany’s oplion, on any previous May 1
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restitution of cash, animals, securities, and
property seized, which could be identificd, and
which in no case was to be credited to her as
payment of a part of her reparation liabilities.
Certain property, chiefly works of art and
historical valuables, was specifically cited for
restitution.t As an addition to actual repara-
tion, Germany was also to pay the salaries and
expenses of the instruments set up to exact
reparation, namely, the Reparation Commission
and its staff and the Army of Gccupation.
In order to carry out these obligations, Ger-
many submitted to the direct application of
her economic resources to the physical restora-
tion of the invaded areas, the values of any
goods supplied and services rendered being, of
course, credited to her reparation account.
She undertook, morcover, to “pass, issue, and
maintain in foree any legislation, orders, and
decrees that might be necessary to give com-
plete effect to” the reparation provisions of
the treaty—-an elastic clause, particularly as
it is not clear whose judgment as to what must
be done, and when, is final. Reparation, it
is recognized, shall not only have priority over
the serviee or liquidation of any domestic loan,
but shall be a first charge on the assets and
revenues of the German Empire and its con-
stituent States. Further, the principle is rec-
ognized that German taxation should be at
least as heavy, “proportionately” (another
vague term, not conjoined to any specific basis
of comparison), as that of the Powers repre-
sented on the Reparation Commission. Ger-
many admits that, in case of “voluntary” ®
default in reparation payments, the Allies shall
have the right to take steps such as ““ economic
and financial prohibitions and reprisals, and
in general such other nmicasures as the respec-
tive Governments may determine to be neces-
sary in the circumstances,’”’ ¢ none of which steps
shall be regarded by Germany as acts of war.
As regards the valuation of goods, ete., handed
over T)y Germany in part payment of repara-
tion, the Reparation Commission is left, in
most cases, with a free hand, to place upon
them such values as it considers just. Excep-
" tion to this rule is made in the case of coal to
be handed over (see p. 1294), while in assessing
the total claims against Germany the prin-
ciple is to be followed that damages for the
restoration of devastated areas shall be assessed
at the cost at the time of carrying out the
work. Anpother heavy responsibility placed

4 Part VIIL, Sce. II.

5 It is not clear what constitutes “ volumtary?’ delault.
under the powers given in Annex II, §12 (see p. 1291, column 2), tac
Reparation Commission would judgeas to ihocircumstances of the default.

¢ Annex II, §18. Iven on the principie of cjusdem generis, these
powers are extremely wide, especially as there is presumably no higher
authority to which could be taken for adjudication the question of the
legalily of any particular measure taken.

Prestunably,

upon Germany was that of indemnifying those
nationals who should be dispossessed of prop-
erty and interests by the Allies under certain
exceedingly broad powers given to the Repara-
tion Commission by article 260. This most
remarkable provision will be dealt with in a
later section.” The same responsibility lies
upon Germany in connection with the cession
of the Saar district, etc.

As opposed to the severity of these condi-
tions, there arc three principles favorable to
Germany enunciated in the treaty. Firstly,
in accordance with Mr. Lloyd George’s memo-
randum of March 25, 1919,® the period during
which Germany was to make reparation was
fixed at 30 years. with the proviso that if any
balance remained over to be paid at the end
of that period it might, at the discretion of the
Reparation Commission, be postponed for
Iater settlement or otherwise dealt with as the
allied Governments might determine. Sec-
ondly, it was laid down that in determining
Germany’s liability and considering Germany’s
capacity to pay, the commission should give
her the opportunity of presenting arguments.
Thirdly, in determining the details of repara-
tion, the economic life and efliciency of Ger-
many were to be considered by the commis-
sion. It was recognized at the time of the
making of the treaty that Germany’s industrial
efficiency was severely handicapped by short-
age of food and raw materials. Hence, it was
provided that such supplies of food and raw
materials as were essential to enable Germany
to meet her obligations should be imported,
while the payments required to be made before
May 1, 1921 (20 billions of gold marks) should
be considered as inclusive of payment for these
commodities. Furthermore, in deciding what
should be required of Germany in the way of
deliveries of animsls, machinery, reconstruc-
tion materials, ctc., the commission was to
‘“take into account such domestic requirements
of Germany as it deemed essential for the
maintenance of Germany’s social and econoinic
life,”” so that “the industrial life of Gérmany
be not so disorganized as to affect adversely
the ability of Germany to perform the other
acts of reparation.”

" B. TIIE REPARATION COMMISSION."

The treaty set up, as ah instrument for the
execution of its reparation provisions, the
Reparation Commission, a body with enormous
duties and very considerable powers. The
legal status of the commission is that of an

7 Sce p. 1292, column f.

& “Tne duration for payments ol reparation ought to disappear, if
possible, with the generation which made the war.”

9 See, on most points, Annex 11 of Fart V111 of the treaty.
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agent appointed to fix, collect, and distribute
Germany’sreparation payments. Itsdutiesand
powers are, however, more orless strictly defined.

Under the terms of the treaty the constitution
of the commission is somewhat novel. It con-
sists of one delegate cach from Great Britain,
France, Italy, the United States, Japan, Belgium,
and the Serb-Croat-Slovene State.  Only five of
these, however, may take part and vote at any

articularsession. Thefirst{our powersnamed
Kave this privilege at all sessions; but of the last
three only one participates, each one when
matters specially affecting it are under discus-
sion. Thus Japan is included when maritime
matters are being discussed, Belgium when
restoration of her devastated regions is con-
cerned. Tts procecdings are to be in private
unless determined otherwise for special reasons.
It is not “bound by any particular code or
rules of law or by any particular rules of evi-
dence or of procedure, but shall be guided by
justice, equity, and-good faith.” Hence its
methods of procedure could scarcely be pre-
scribed in more elastic terms, or better pro-
tected from possible juridical criticism. The
commission is to continue in existence until all
amounts due are received and distributed by
it among the Alies.

The most important task allotted to the
commission was the determination of Ger-
many’s total liability under the treaty and the
arrangement of a ‘*‘schedule prescribing the
time and manner for securing and discharging
the entire obligation within a period of 30
yvears from May 1, 1921 Clearly, this was
an undertaking requiring an immense amount
of investigation and, in addition, a still larger
amount of foresight. The results of this work
were t0 be cornmunicated to Germany not later
than May 1, 1921, and during the course of its
work Germany was 10 be given an opportunity
to-be heard by the commission. In addition,
this side of the commission’s work involved the
determination of Belgium’s debts to the Allies,
with interest thereon at 5 per cent, which Ger-
many was to pay. ‘

Beyond these, in the matter of reparation in
kind, the commission was intrusted with the
duty of supplying Germany with the tonnage
and specifications of ships to be built and deliv-
ered; the total requirements of the Allies in the
shape of animals, machinery, reconstruction
materials, ete.; the amounts of coal required to
be delivered; and the requirements of the
Allies in the form of dyestuffs and- chemical
drugs. This function was, of course, mainly
of a routine nature, since the figures com-

io 'I‘hc_Unito—cf States has not availed itsell of tiis right, being repre-
sented, however,at {he deliberations of the commiission by an unoflicial
observer., . .

municated would in general be & mere aggrega-
tion of the individual claims of the Allies.
Nevertheless, in view of certain restrictions on
the totals to be demanded (which are dealt
with in their appropriate place) the problem
might resolve itsclf into one of the allocation
of available commodities between the various
claimants. : :

Furthermore, to the commission was allotted
the duty of valuing the receipts on account of
reparation. These included all the various
kinds of commodities (except coal) to be
delivered, the rights and properties in the Saar
district, the Government properties taken over
with ceded areas,! and in general any “trans-
fers under the present treaty of property,
rights, concessions, or other interests.” Again,
the commission was to decide what portion of
the German Federal and State debts should be
taken over by the Powers to whom territory
was ceded.t?

The management of the bond issuestobe made
by Germany, both as required in the treaty and
as later to be determined by the commission,
was placed in the hands of that body.

Besides these various duties, the commis-
sion was given other powers of considerable
value—powers which subsequently it has had
frequent cause to excrcise. In the first place,
to the commission itself was given the right
to interpret the reparation clauses of the
treaty. Sccondly, it might from time to time
review (ermany’s resources and capacity to
pay. In the course of such examination it is
required to ascertain that reparation shall
have a claim prior to the service or liquidation
of any domestic loan, and that German taxa-
tion is as heavy “ proportionately’ as that of
the Powers represented on the commission.
In accordance with these periodic investiga-
tions, the commission was given power to
extend the date or modify the form of payment.
This latter power is somewhat limited by the
proviso that, for certain very important steps,
a unanimous vote of the commission is re-
quired. Such actions include the postpone-
ment of any payment beyond 1930, the amount
and conditions of issues of bonds and the time
and manner of distributing them, the interpre-
tation of provisions in the reparation part of
the treaty, and the cancellation of any part
of the debt. Further, in no case might it
cancel any part of the debt unless specifically
authorized so to do by the component gov-
ernments. Thirdly, the commission was given
complete power over German exports of gold
until May 1, 1921. Up to that date no gold
was permitted to leave the country without

1 ATt 236, Sce p. 1203, column L. 1 ATC. 254 See p. 1295, column 1.
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the approval of the Reparation Commission.
And, lastly, for the period of one year the com-
mission was given the power to name any
rights or interests held by German nationals
in any Rllblic utility undertakings in Russia,
China, rkey, Austria, Hungary, Bulgaria,
or former German territory which it could re-
quire the German Government to acquire and
hand over to it, the German Government
assuming the obligation of indemnifying its
dispossessed nationals.® The rights and in-
terests so acquired would be valued by the
commission itself and such value would be
credited to Germany’s reparation account. It
is not clear in whose power lay the interpreta-
tion of this particular provision, which is
included in the financial clauses,'* and not in
the reparation part, of the treaty, but it is
perfectly obvious that enormous powers of
expropriation were thereby placed in the hands
of the commission.

C. WHAT GERMANY IS TO PAY.

In addition to actual damages for which
Germany was liable to pay compensation,
there were two other liabilities imposed on her.
Firstly, she was to restore all cash, animals,
securities, and property seized, in such cases in
which they could be identified. Secondly,
she agreed to pay the expenses of the army of
occupation and. the salaries and expenses of
the Reparation Commission. The size of the
second liability will be better realized when the
time comes to consider the carrying out of the
treaty.

The main item in the account, however, is
that composed of ‘“damage done to the civilian
population of the Allies and their property
* "x % by land, sea, and from the air.”
This damage was very specifically defined in
a later section of the treaty.’® The categories
of damages for which Germany was to make
compensation were as follows:

(1) Damagoe to injured persons and surviving depend-
ents by personal injury to or death of civilians.

(2) Damage to civilians and dependents caused by
cruelty, violence, or maltreatment (inclnding the results
of imprisonment, deportation, internment, exposure at
sea, forced labor).

. (3) Damage to civilians and their de}flendents by acts
injurious to health, capacity to work, or honor.

(4) Damage by maltreatment of prisoners of war.

13 Art. 260, The treaty contains several other provisions affecting pri-
vate property rights. Ifor example—art. 297(b)—the .. Ilics “rescrve the
right to retain and liquidate all property, rights, and intercsts belonging
% % % to German pationals, or companies controlled by them, within
their territories, colonies, possessions, and protectorates, including
territories ceded to them by the present treaty.’’ Turther (art, 74)
the French Governnent was empowered to “retain and liquidate’” all
the pr<])1pcrty, rights, and interests which German nationals, or societies
controlled thereby, possessed in Alsace-Lorraine on Nov. 11, 1918. Ger-
many agreed to compensate directly her dispossessed nationals, and
there was no corresponding credit to be given to reparation account.

14 Part IX.

15 Anpex I.

(5) Capitalized cost of pensions to disabled and depend-
g;tsﬁon the basis of the French scales at the time of the

QLY.

(6) Assistance rendered by the allied and associated
Powers to prisoners of war and their dependents.

(7) Separation allowances, on the basis of the French
scales at the times of payment.

(8) Damage for forced or unjustly paid labor.

(9) Damage to property of the allied and associated
Powers or of their nationals through seizure, injury, or
destruction.

(10) Damage in the form of levies, fines, ete., imposed by
Germany on the civilian population.

Over and above these charges Germany, as
stated above, was to reimburse Belgium for all
sums borrowed from the allied and associated
Powers up to November11, 1918, together with
interest at 5 per cent per annum from the dates
of the granting of the loans. This amount is
payable in gold marks on May 1, 1926, or (at
Germany’s option) on any previous May 1.

In addition, interest at the rate of 5 per cent
per annum was to be charged against Germany
from May 1, 1921 (the date of the fixing of the
amount), on the total amount due to the Allies,
less payments up to that date and less the
amount covered by bonds already issued to the
Reparation Commission. Another item of
interest to be added to the total due from
Germany was that on expenditures arising
out of the repair of material damage under-
taken between November 11, 1918, and May 1,
1921.

The fact that no definite amount was stated
in the treaty as representing Germany’s total
liability did not mean that until the amount
was fixed (i. e., until May 1, 1921) there should
be no payments. Partly in order to cover
current expenses, Germany was to pay during
1919, 1920, and the first four months of 1921
a sum of 20 billions of gold marks, the manner
of payment to be determined by the com-
mission. Out of this amount would be paid
the expenses of the armies of occupation as
well as the cost of such goods and raw materials
as the commission found it necessary for the
sake of economic efficiency to import. Any
balance remaining over would be credited to
Germany’s reparation account. .

1t is fairly clear from a study of these pro-
visions that the Peace Conference recognized,
on the one hand, the validity of the French con-
tention that it was impossible at the moment
to estimate with any reasonable precision the
claims to be laid against Germany, and, on the
other hand, the fact that it was impossible to
determine for some 30 years ahead a nation’s
capacity to produce a net surplus to con-
tribute to the reparation of the Allies’ damages.
Hence the treaty’s elasticity with reference to
this ‘matter. Hence, on the one hand, the
postponement of the determination of Ger-
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many’s liability and, on the other hand, the
various provisions for postponement of install-
ments, for periodic revision of the claims, and
for cancellation of any portion of the liabilities.

D. HOW GERMANY IS TO PAY.

In this section the subject becomes a matter
of provisions for elasticity of another sort—qual-
- itative elasticity. And here there are three
main considerations underiying the whole of
this portion of the treaty. Iirstly, the needs
of the Allies in the way of commodities were
given prior claim. Secondly, the maintenance
of German efficiency was to be sought. And
thirdly, the avoidance of injury to the indus-
tries of the Allies by way of loss of markets was
aimed at. Consequentiy many of the provi-
sions relating to the supplying of commodities
to the Allies were made in the form of options,
which might or might not be exercised, accord-
ing as the Allics weighed the benefits and in-
juries which might follow from their {ulfillment.

As a covering clause, it was laid down that
payment might be required in gold, chattels,
properties, commodities, business rights, con-
cessions, ships, securities of any kind, or curren-
cies of any State—their values in gold to be de-
termined by the commission. Furthermore, it
was stated specifically that credit should be
given to Germany in respect of the following:

() Auny final balanca in favor of Germany under Part
II1, Section V., which refers to the cession of Alsace-Lor-
raine; Part X, Section I, which refers to the settlement
of debts between nationals of the late enemy countries
through clearing houses; Pari X, Section IV, which pro-
vides for compensation for damages ot injury to or seizure
of property rights in enemy countries.

(b) Amounts duc to Germany in respect of transfers
under Part 111, Section 1V, dealing with the cession of the
Saar Basin; Part IX, which has to do with property, cte.,
ceded with German territory; Part X1I, which provides
for the surrender by Germany of some of her tugs and boats
plying on rivers internationalized by the treaty (Rhine,
Elbe, Oder, etc.).

(¢) “Amouuts which, in the judgment of the Repara-
tion Commission, should be crediied to Germany on ac-
coun’ of any other transfers under the present treaty of
property, rights, concessions, or other interests.” But in
no case was credit to be given for cash, animals, securities,
and property rostored to their owners from whom they had
been seized.

In accordance with the plan agreed upon at
the Peace Conference the main bulk of Ger-
many’s indebtedness was to be covered b
bond issues as an acknowledgment of the obli-
gation. The details of the issues were as fol-
lows:

A firstissue of 20 billions of gold marks, in bearer bonds,
10 be delivered to the commission forthwith, payable with-
out interest on or before May 1, 1921. These bonds were
to be amortized by the payment of the 20 billions of gold
marks due prior to that date.

A second issue of gold bearer bonds, to be delivered
forthwith, to the amount of 40 billions of marks, bearing
interest at the rate of 2% per cent per annum during the
years 1921 to 1926, and at 5 per cent thercafter, with the
addition of a further 1 per cent, beginning 1926, for amor-
tization.

An undertaking, in writing, to be handed to the com-
mission at once, to issue, at such time as the commission
was satisfied of Germany’s ability to meet the interest and
sinking-fund obligations involved, a further 40 billions of
gold marks of 5 per cent bearer bonds, of which the time
and mode of payment of interest and principal would be
as ordered by the commission. .

These bonds, when distributed by the com-
mission, might be disposed of outright to indi-
viduals in place of Governments. Germany’s
liability to the Governments would be then by
so much reduced, being transferred to the indi-
vidual holders of the bonds. In this manner
the circulation of the bonds is perfectly in ac-
cordance with the provisions of the treaty.

The payments in kind which Germany was
to make, or might be called upon to make,
were very varied and were stated with careful
exactitude. The various categories will be
considered in detail. ®

1. Reconstruction materials*~-By the end
of 1919 the allied Governments were to file
with the Reparation Commission lists showing
(@) what animals, machinery, equipment, tools,
ete., destroyed during the war, they desired to
have replaced by similar articles; and (b)
what reconstruction materials, machinery, fur-
niture, ete., they desired to have Germany man-
ufacture for them for purposes of restoration.

The commission, in view of these requests,
would then formulate their total demands and
present them to Germany. As a check on the
cormmission, however, there were inserted in
this portion of the treaty, not only a general
principle, stating that Germany’s own re-
quirements were to be considered,” but also
a special requirement that articles actually in
use in Germany should only be seized if there
werc no free stock available. Furthermore,
in no case should more than 30 per cent of the
equipment, etc., of any one establishment or
undertaking be seized.

The following immediate advances of ani-
mals were required of Germany, the details of
breed, etec., being specified:

m To
| To France.v Belgium.

i

Horses N 30, 500 10, 200
Bulls....... 2,000 : 2,000
Milch cows. 90,000 | 30, 000
s gl S8
E‘heetp ...... 108’, 000 - 20,600
0 [
Sows. ...l [ ! 15,000

16 Annex IV. 17 See p. 1290, column 2.
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The delivery of agricultural machinery, as
provided for in the January, 1919, renewal of
the armistice agreement, covering awide variety
of machines, was to continue. The commission,
of course, was to fix the value of all such de-
liveries and give credit for the same to Ger-
many’s reparation account. )

2. Coal, etc.®*—Some large options were ac-
corded to the Allies by Germany to demand
the delivery of vast quantities of coal. These
options were as follows:

To France—delivery of 7,000,000 tons per
annum for 10 years, plus an amount equal to
the deficit in the actuaﬁ production of the mines
of the Nord and Pas de Calais in each ycar,
as compared with their pre-war annual produc-
tion. The total amount delivered, however,
was not to exceed 20,000,000 tons in any of the
first five and 8,000,000 tons in any one of
the last five years. Delivery during cach of the
three years following the treaty of 35,000 tons
of benzol, 50,000 tons of coal tar, and 30,000
tons of sulphate of ammonia.

To Belgium—delivery®of 8,000,000 tons of
coal annually for 10 years.

To Italy—4,500,000 tons of coal in the year
ending June, 1920; 6,000,000 in the next year;
7,500,000 in the following; 8,000,000 in 1922-
23, and in each of the succeeding six vears,
8,500,000 tons.

The prices for coal were not to be fixed by the
commission, but were nrescribed in the treaty.
Those for benzol, coal tar, and sulphate of
ammonia were to be the same as those charged
to German nationals. Prices for sea-borne coal
were to® be the same as the German cxport
price f. 0. b. Germsan ports, or Britisk export

rice f. 0. b. British ports, whichever wero the
ower. For overland coal, the German pit-head
price to German nationals, plus the lowest
freight to the frontiers, provided that the pit-
head price were not greater than that of British
coal i%r export. The Reparation Commission
was to notify Germany of the decliveries re-
quired and to credit Germany’s account with
the value thereof.

3. Saar Basin}*—All the coal deposits, con-
cessions, machinery, equipment, means of com-
munication, and buildings belonging to the
mines in the district, as defined in the treaty,
were ceded to France for a period of 15 years,
their value to be assessed by the Reparation
Commission and Germany to indemnuify her
dispossessed nationals,

4. Dyes and chemical drugs.®—Germany gave
the Allies the option to require as part of
reparation payments such dyestuffs and chemi-

18 Annex V. 1 Art. 45. 20 Anuex VI.

cal drugs as the commission might fix, but in
no case were the amounts demanded to exceed
50 per cent of the German stock of each par-
ticular kind demanded. In addition, until
January 1, 1925, the Allies were given the op-
tion to demand delivery during any particular
six months of amounts of specified kinds up to
25 per cent of the German production of those
kinds in the preceding six months.

5. Shipping.»—Germany agreed to make
good, ton for ton and class for class, all allied
merchant ships and fishing boats lost or
damaged owing to the war, and at the same
time “walved all claims of any description
against the allied and associated Governments
in respect of the detention, employment, loss,
or damage of any German ships or boats.”
Hence all German shipping already in the hands
of the Allies was to become their property, on
condition that each paid into the reparation
account the excess of the fair value of the ships
retained over that of the ships apportioned to it
to replace war losses.

By the treaty Germany, as a contribution
toward this obligation, ceded to the Allies the
property in all German merchant ships of 1,600
tons gross and upward; one-half of the German
merchant ships between 1,000 and 1,600 tons
gross; one-fourth of the German steam trawlers;
one-fourth of the other German fishing boats
(fractions being calculated in terms of tonnage
and totals including shipping under con-
struction). All of this shipping was to be
handed over to the Allies within two months of
the treaty’s coming into force. Germany,
moreover, undertook to build for the Allies
during the next five years such shipping as
should be specified by the commission.

In addition, claims were waived to all Ger-
man vessels sunk during the war which later
might be salvaged, and, as regards shipping,
Germany was to restore within two months all
identifiable boats of inland navigation coming
into her possession since August 1, 1914, and to
make good the losses of the Allies in river craft
by cession of an equal amount of her own, pro-
vided that the amount should not exceed 20
per cent of Germany’s river fleet as on Novem-
ber 11, 1918.

6. Submarine cables.»—The treaty named
certain specific submarine cable rights be-
longing to Germany which she was to renounce
in favor of the principal allied and associated
Powers,® their value being credited to repara-
tion account.

21 Annex Ti1.
22 Annex VIIL,
2 Great Britain, Trance, Ttaly, United States, Japan.
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7. Miscellaneovs.—In addition to the above,
Geérmany was to be credited with—

() The value of nonmilitary material handed over at the
time of the armistice.

(b) The value of public utility interests demanded by
and delivered to the Reparation (Commission.?s

(¢) The value of German Government properly in arcas
ceded to the Allies, which was tobo paid directto the com-
mission by the recipient Governments (France ?¢ and Bel-
gium being exempted from this provision).

(d) The proportion taken over by the recipient Govern-
ments with ceded arcas of the debt of the German Tmpire
and of the States to which the areas belonged, as these
debts stood on August 1, 1514, the proportion taken over to
be determined by the commission aind paid direct to the
commission (France being exempted from this provision
respecting \lsace-Tomaine. in consideration of Germany's
having refused to take over a part of the French debt in
1871).

Following the transmission to Germany of
the draft of the treaty, a long memorandum of
“obscrvations” thereon was prepared by the
German peace delegation and remitted to the
Allies. Count Brockdor{l-Rantzau, spokes-
man for Germany, thersin made an offer of a
lump sum of 100 billions of marks, 20 billions
thereof being payabic by May 1, 1926, the re-
mainder, without interest, over 50 to 60 years.
It was pointed out by the Allies, however, in
rejecting this proposal, that at 6 per cent the
present value of the amount would be only
about 30 billions of marks. The Allies’ reply
made only minor modifieations in the treaty,
but gave Germany an opportunity to submit
within four months from the signing of the
treaty a scheme, together with estimates,
¢vidence, and arguments, for the liquidation of
her reparation indebtedness by & lump-sum
payment, by the carrying out of reconstruction
work, by supplying labor, materials, technical
service, etc. Such scheme and evidence, it was
stated, would be carefully considered by the
Allies, and s reply given within two months.

Norre.—For purposes of calculating the periods men-
tioned in the treaty, the date is used when the first proces
verbal of ratification by Gormany and three of the prin-
cipal allied and associated Powers was completed.”  The
treaty was signed on June 28, 1919, and was ratified as
follows: Germany—July. 1919. Great Britain, Irance,
Traly, and Japan—October, 1819, On the other hand
the ‘‘date of the coming into force of the treaty” is for
cach Power the date of ratification by that Power.”

ADDENDUM—OTHER TREATIES.

The various other treaties which were con-
cluded subsequently to the Versailles treaty are,

2+ Art. 250, This includes vario
being: (Art. V1) “Stores of food ol ail ]
ete., shall be left in situ;”  (Art, V1 15
wagons in good working order, with afl necessary spare parts and fittings,
shall be delivered to the associated Powers within 3L days.”  Further,
5,000 motor lorries were to be delivered within 36 days.

2 Art. 260, see p. 1292, celumn 1. i

2 “In view of the torms on which \Alsaco-Lorraine was ceded to Gor-
manyi in 1871.” The reason for Belginm’s exemption is not specifically
stated.

27 Miscellaneous provisions.

17134—22—-—3

items, 1wo of the most important
o the civi ]

in comparison with it, of relatively small im-
portance. That between the Allies and Bulga-
ria, signed on November 29, 1919, at Neailly,
imposed & payment of 2% billions of gold
franes as reparation, in half-vearly payments.
The July 1, 1920, and January 1, 1921, pay-
ments were to represent interest at 2 per cent
on the total from January 1, 1920. Thereafter,
each half-yearly payment would include interest
at 5 per cent on the outstanding capital sum,
the whole of which would be extinguished by
January 1, 1958. An interallied commission
was to be set up at Sofia to consist of one
member cach from the British Empive, France,
and Italy, and of a nonvoting member repre-
sentative of Bulgaria. In the event of default
in reparation payments, this body might con-
trol, to any extent and for any period it might
think nceessary, the collection of taxes, sources
of revenue, disbursement of the proceeds, cte.
Reparation paymients were to be made through
this body to the Reparation Commission set
up under the Versailles treaty. While the
interallied commission had no power of itself
to reduce or postpone paviments, it might
recommend to the Reparation Commission a
reduction of any narticular payment, or of the
capital sum, and the latter might grant a
reduction or postponement by a majority vote.
Bonds covering a part or the whole of the
amount due might be called for by the Repara-
tion Commission, which might dispose of them
as it thought fit, such bonds being a direct
obligation of the Bulgarian Government.
The treaty with Austria, signed at St. Ger-
main-en-Laye on September 10, 1919, was, in
its general provisions, almost identical with
the Versailles treaty. It recognized Austria’s
responsibility for damages caused by her ag-
gression and her inability to pay the whole
cost thereof. The authonty for tae execation
of the reparation provisions was the commis-
ston appointed under the Versaiiles treaty,
with the added provision that a special seetion
of the commission was to be appointed to deal
with Austria. It was given only consultative
powers, except so far as the commission chose
to delegate other powers to it. By May 1,
1921, the cominission was to determine Aus-
tria’s total liabiiity, and by that date Austria
was to pay such an amount as the commission
demanded, out of which, as in the case of Ger-
many, would be paid thoe expenses of the
forces of occupation and the cost of approved
imports. The Austrian section of the com-
mission was to be composed of delegates from

the United States, Great Britain, France,
Ttaly, Greece, Poland, Rumania, the Serb-

Of

Croat-Siovene State, and Czechoslovakia.
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these the first four were in voting to have
two votes each. The. remaining States were
to have one common representative. In work-
ing out the claims against Austria the com-
mission was ordered to take account of the
diminution of the country’s resources resulting
from the territorial provisions of the treaty.
The system of covering the indebtedness by
bonds, as set out in the Versailles treaty, was
applied with small modifications to Austria.

s regards payments in kind demanded
forthwith, several categories of demands were
dealt with. The Austrian merchant fleet not
being large enough to compensate the Allies
for all their damages, the whole of that fleet
was ceded to the Allies, together with river
craft up to 20 per cent of the total possessed;
all this to be delivered within two months.

The following animals were to be handed over
as an immediate advance:

To the |
Kind of animals., To Italy. S%rllg;,(é%ogt- ;ln‘;ﬁg"
State.
Milch COWS .o evnennainiiaannan. 4,000 1,000 1,000
Heifers. . 300 500

In addition, during the six months following
the treaty, such furniture as the commission
demanded was to be supplied. )

Five-year options were accorded the Allies
to demand annual delivery of timber and tim-
ber manufactures, iron and iron alloys, and
magnesite, these amounts to bear the same re-
lation to the Allies’ pre-war annual importa-
tions from Austria-Hungary as the resources of
the present Austria bore to those of the pre-
war Austro-Hungarian Empire.

The treaty with Turkey was signed at Sévres
on August 10, 1920. All reparation claims,
except as provided elsewhere, were waived by
the Allies, owing to the large reductions in
Turkish revenues due to the territorial re-
arrangements made under the treaty. A finan-
cial commission was created, consisting of dele-

ates from France, the British Empire, and
%taly, with a consultative Turkish representa-
tive, with large powers over the economic life of
the country. It was to approve the budgets
presented to the Parliament, to supervise execu-
tion thereof, to regulate and improve the cur-
rency, and to conserve and increase Turkey’s
resources. 'This commission was to have at its
disposal all the Turkish revenues, which were
to be applied in the first instance to the pay-

ment of its own salaries and expenses, and in |

the second of the expenses of the forces of occu-
pation. Turkey was to pay for all loss or dam-
age suffered by civilian nationals of the Allies
in respect of their persons or property through
the negligence or the action of Turkish author-
ities prior to the treaty. Furthermore, Turkey
agreed to make reparation to the Kuropean
Commission of the Danube for damages sus-
tained by that body. At the same time, all
claims held against Turkey by Germany, Aus-
tria, Bulgaria, and Hungary were transferred
to the Allies.

The United States Senate having voted
against ratifying the treaty of Versailles, a
separate bipartite treaty was concluded with
Germany at Berlin, signed on August 25, 1921,
and ratified by both parties in October of that
year. The brevity of this treaty is due to the
fact that it consisted in the main of a reserva-
tion of most of the rights accruing to the
United States by the terms of the Versailles
treaty, together with a repudiation of the
“entanglements” and responsibilities into
which it led them. The preamble to the
treaty of Berlin contained a part of the joint
resolution of Congress, approved by the Presi-
dent on July 2, 1921, from which the following
is quoted: :

* % % There are expressly reserved to the United
States and its nationals any and all rights, privileges,
indemnities, reparations, or advantages, together with
the right to enforce the same, to which it or they have
become entitled under the terms of the armistice signed
November 11, 1918, or any extension or modification
thereof, or which were acquired or are in the possession of
the United States of America by reason of its participa-
tion in the war or to which its nationals have thereby
become rightfully entitled, or which under the treaty of
Versailles have been stipulated for its or their benefit;
or to which it is entitled as one of the principal allied and
associated Powers, or to which it is entitled by virtue of
any act or acts of Congress, or otherwise. .

Germany accords these rights, which are
mentioned specifically as being those con-
tained in Section I, Part IV, and in Parts V,
VI, VIIL, IX, X, XI, XII, X1V, and XV of
the Versailles treaty. TFurther,

*# % * vhile the United States is privileged to par-
ticipate in the Reparation Commission, according to the
terms of Part VIII of that (the Versailles) treaty, the
United States is not bound to participate in any such
commission unless it shall elect to do so.

REFUNDING LOAN GF CCTOBER 16, 1922,

On October 9 the Secretary of the Treasury
issued the following letter to banks and trust
companies in the United States:

I am sending vou herewith a copy of the ofiicial Treasury
Department circular announcing the ofiering of 4% per cent
Treasury bonds of 1947-1952, for which subscription books
open to-day. The offering is for $500,000,000, or there-
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abouts, with the right reserved to the Secrctary of the
Treasury to allot a(fditional bonds to the extent that 43
per cent Victory notes or Treasury certificates maturing
December 15 are tendered in payment.

The new bonds will be 25/30 year bonds, dated October
16, 1922, maturing October 15, 1952, and redeemable atthe
option of the United States on and after October 15,1947.
The bonds will be issued in both coupon and registered
form, in denominations of $100 and upward. Applications
will be received through the Federal reserve banks, and
the Treasury is prepared to make deliveries promptly upon
allotment and payment. Subject to the limitations on the
amount of the offering, allotments will be made in full,
in the order of receipt of application, upon subscriptions
for amounts not exceeding 810,000 for any one subscriber,
and upon subscriptions for which cither 4% per cent Victory
notes or Treasury certificates maturing December 15 are
tendered in payment. Other applications for amounts
exceeding $10,000 for any one subscriber will be received
subject to allotment.

This is a refunding issue, and it affords a particularly
favorable opportunity to holders of 4 per cent Victory
notes to acquire 2 long-time Government bond on attractive
terms in place of Victory notes which will mature or be
redeemed within the next few months. I am, therefore,
addressing this letter to the heads of all banking institu-
tions in the country, and asking you to provide every
possible facility for investing in the new bonds. I hope
that you will also make a special effort to bring the offering
to the attention of your customers, large and small, for it
is the Treasury’s desire to secure the widest possible dis-
tribution of the bonds among investors.

I think you will be interested in this connection to know
what has already been accomplished in the refunding of
the short-dated debt and what still remains to be done.
On April 30, 1921, when the Treasury first announced its
refunding program, the gross public debt, on the basisof
daily "Treasury statements, amounted to about §24,000,-
000,000, of which over $7,500,000,000 was maturing within
about two years. On September 30, 1922, the total gross
debt on the same basis stood at about $22,800,000,000, and
of the early maturing debt about $4,000,000,000 had already
been retired or refunded, chiefly into short-term Treasury
notes with maturities spread over the next four fiscal years.
There will fall due this fiscal year about $1,100,060,000 of
Treasury certificates of indcbtedness, about $625,000,000
maturity value of war-savings certificates of the series of
1918, and about $1,800,000,000 of Victory notes. Of the
Treasury certificates, about $48,000,000 represcnts Pittman
Act certificates which will be retired this year through the
recoinage of silver bullion, whileabout $100,000,000 of loan
certificates maturing October 16, 1922, will be paid out of
fundsalready in hand. The retirement of these certificates
will leave only tax certificates outstanding, and it will in
any event continue to be desirable, with income and profits
tax payments as large as they are, for the Treasury to have
outstanding at least $1,000,000,000 of tax certificates in
amounts and with maturities conforming to the quarterly
tax payments. This correspondingly reduces the amount
of necessary refunding into other securities.

After October 16, 1922, the next maturities fall on De-
cember 15, and include about $870,000,000 face amount of
43 per cent Victory notes called for redemption, and about
$420,000,000 of maturing tax certificates of Series TD and
TD2-1922, against which the Treasury will receive in
December about $250,000,000 of income and profits taxes.
On January 1, 1923, the $625,000,000 of war-savings cer-
tificates become payable, but the Treasury has already
annournced, as you know, a new offering of Treasury savings
certificates with a view to refunding as much as possible of
the maturity into obligations of the same general character
and with the same appeal to the needs of the small investor.
The Treasury will shortly announce special facilities for
the exchange of maturing war-savings certificates for the
new Treasury savings certificates, and plans in this manner

to provide for a substantial part of the war-savings ma-
turity. The only Treasury certificates maturing in the
second half of the fiscal year 1923 are about $266,000,000 on
March 15, 1923, and about $273,000,000 on June 15, 1923,
both of which are covered by the income and profits tax
payments estimated for those dates. On May 20, 1923,
the remaining $930,000,000 of 4§ per cent Victory notes
will mature according to their terms.

The maturities which remain and have to be refunded
the Treasury will meet through issues of refunding securi-
ties, properly adjusted to market conditions, and I believe
it will be able to meet them, as it has in the past, without
disturbance to the markets and without strain on the
financial machinery. During the course of the refunding
operations which have been in progress the Treasury has
issued from time to time Treasury certificates of indebted-
ness, Treasury notes, and Treasury savings certificates, all
relatively short-term. These operations have been suc-
cesstul and have been accomplished without disturbance
to the market for outstanding securities. With the an-
nouncement of the bonds now offered, the Treasury is
adding to its list a refunding issue of long-time bonds, on a
basis which should prove particularly atiractive to in-
vestors. These bonds will provide, through exchanges
and otherwise, for a substantial part of the heavy maturi-
ties falling on December 15, and the success of the offcring
will leave only a normal amount of financing to be placed
on that date.

It is four years since the Treasury has offered to the
people of the United States an issue of long-time Govern-
ment bonds. During that period it has been financing
itself on a short-term basis, and it has succeeded, with
your cooperation, in placing with investors throughout the
country a great volume of Treasury certificates and
Treasury notes. Now that the time has come for a longer-
term operation, I am looking forward with confidence to
your continued support, and hope that, as with previous
offerings of Government securities, you will give your best
efforts to the distribution of the new Treasury bonds among
investors.

UNITED STATES OF AMERICA.

Four aND ONE-QUARTER PeEr CeExT TREASURY BONDS
oF 1947-1952.

(Dated and bearing interest from October 16,1922, Due October 15,
1952. Redecmable at the option of the United States at par and
accrued interest on and after Qctober 15, 1947. Interest payable
April 15 and Oetober 15.)

The Secretary of the Treasury invites subscriptions, at
par and accrued interest, from the people of the United
States, for 41 per cent Treasury bonds of 1947-1952, of an
issue of gold bonds of the United States authorized by the
act of Congress approved September 24, 1917, ag amended.
The amount of the offering will be $500,000,000, or there-
abouts, with the right reserved to the Secretary of the
Treasury to allot additional bonds up to a limited amount
to the extent that 4§ per cent Victory notes or Treasury
certificates of indebtedness of Series TD or TD2-1922 are
tendered in payment, :

DESCRIPTION OF BONDS,

The bonds will be dated October 16, 1922, and will bear
interest from that date at the rate of 4} per cent per annum
payable April 15 and October 15 in each year, on a semi-
annual basis. The bonds will mature October 15, 1952,
but may be redeemed at the option of the United States on
and after October 15, 1947, in whole or in part, at par and
accrued interest, on any interest day or days, on four
months’ notice of redemption given in such manner as the
Secretary of the Treasury shall prescribe. In case of par-
tial redemption the bonds to be redeemed will be deter-
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mined by such method as may be prescribed by the Secre-
tary of the Treasury. From the date of redemption desig-
nated in any such notice, interest on the bonds called for
redemption shall cease. The principal and interest of the
bonds will be payable in United States gold coin of the
present standard of value.

Bearer bonds with interest coupons attached will be
issued in denominations of $100, $500, $1,000, 35,000, and
$10,000. Bonds registered as to principal and interest will
be issued in denominations of $100, $500, $1,000, $3,000,
$10,000, $50,000, and $100,000.

Provision will be made-

for the interchange of bonds of different denominations:
and of coupon and registered bonds and for the transfer of
registered bonds, without charge by the United States,
under rules and regulations prescribed by the Secretary

of the Treasury.

The bonds shall be exempt, both as to principal and .
interest, from all taxation now or hereafter imposed by the
United States, any State, or any of the possessions of the:
United States, or by any local taxing authority, except (a)

estate or inheritance taxes, and (b) graduated additional
income taxes, commonly known ag surtaxes, and excess-

profits and war-profits taxes, now or hereafter imposed by .
the United States, upon the income or profits of indi-

viduals, partnerships, associations, or corporations.
interest on an amount of bonds and certificates authorized

The:

by said act approved September 24, 1917, and amend-.
ments thereto, the principal of which does not exceed in
the aggregate $5,000, owned by any individual, partner-:
ship, association, or corporation, shall be exempt from the-

taxes provided for in clause (b) above.
Any of the bonds which have been owned by any person
continuously for at least six months prior to the date of his

death, and which upon such date constitute part of his:
estate, shall, under rules and regulations prescribed by the:

Secretary of the Treasury, be receivable by the United

States at par and accrued interest in payment of any estate

or inheritance taxes imposed by the United States, under |

or by virtue of any present or future law upon such estaie!

. or the inheritance thereof.

The bonds will be acceptable

to secure deposits of public moneys, but do not bear the:

circulation privilege and are not entitled to any privilege 1

of conversion.

APPLICATION, ALLOTMENT, AND PAYMENT.

Applications will be received at the Federal reserve'

banks, as fiscal agents of the United States.

scribers, but only the Federal reserve banks arc authorized
to act as official agencies.

Banking ;
institutions generally will handle applications for sub-|

Within the limitation on the amount of the offering,’
applications from any onc subscriber for an amount of’
bonds not exceeding $10,000 will be allotted in full, and
allotments thereon may be made upon application.:
Applications for amounts in cxcess of $10,000 will be,

received subject to allotment.

and to allot less than the amount of bonds applied for and

The right is reserved to;
reject any subscription for an amount in excess of $10,000,

to close the subscriptions at any time without notice..

The Secretary of the Treasury also reserves the right to |
make allotment in full upon applications for smaller

amounts, and to make reduced allotments upon or to
reject applications for larger amounts, and to make classi-
fied allotments and allotments upon a graduated scale;
and his action in these respects will be final.

Payment at par and accrued interest for any bonds
allotted must be made on or before October 16, 1922, or on
later allotment; provided, however, that persons who
desire to make payment in installments may pay 50 per
cent on October 16, 1922, or on later allotment, and the
balance on November 15, 1922, with accrued intercst to
that date on the deferred installment. Any qualified
depositary will be permitted to make payment by credit
for bonds allotted to it for itself and its customers up to any

amount for which it shall be qualified in excess of existing
deposits, when so notified by the Federal reserve bank of
its district, except upon subseriptions for which Victory
notes or Treasury certificates of indebtedness of Series TD
or TD2-1622 arc tendered in payment. Treasury certifi-
cates of indebtedness of Series 1)-1922, maturing October
16, 1922, of Series TD-1922 and TD2-1922, both maturing
December 15, 1922 (with any unmatured coupons at-
tached), and Victory noles of the 4% per cent series,
whether or not called for redemption, will be accepted at
the ederal reserve banks at par, with an adjustment of
accrued interest, as of October 16, 1922, in payment for
any Treasury bonds of 1947-52 now offered which shall be
subscribed for and allotted. *Victory notes in coupon
form must have all unmatured coupons attached, and if in
registered form must be duly assigned to the Secretary of
the Treasury for redemption, in accordance with the
general regulations of the Treasury Departiment governing
assignments. Payments must be made when and as
herein provided under penalty of forfcitus of any install-
ment previously paid and of all right and interest in the
bonds allotted.

As fiscal agents of the United States, FFederal reserve
banks are authorized and requested 1o receive subscrip-
tions and to make allotments thercon on the basis and up
to the amounts indicated by the Secretary of the Treasury
to the Federal reserve banks of the respective districts.
Allotment notices will be sent out promptly upon allot-
ment, and the basis of allotment will be publicly
announced.

Bonds will be delivered promptly after allotment and
upon payment, and coupon bonds may be delivered prior
to October 16, 1922, to subscribers for amounts not in
excess of $10,000 who make payment in full upon allot-
ment. The Federal reserve banks may issue interim
receipts pending delivery of the definitive bonds.

Further details may be announced by the Secretary of
the Treasury from time to time, information as to which,
as well as forms for application, may be obtained from the
Treasury Department, Division of Loans and Cuirency,
Washington, D. C., or from any Federal reserve bank.

. A. W. MEerLox,
) Secretary of the Treasury.
TREASURY DEPARTMENT,
OFFICE OF THE SECRETARY,
October 9, 1922.

Foreign Branches of American Banking
Institutions.

Following is a list of foreign branches and
affiliations of American banking institutions,
including national banks, trust companies, and
other corporations organized under American
State charters. This list does not contain the
names of institutions having no foreign
branches, though organized to finance foreign
trade or to undertake foreign financial opera-
tions, particularly the two so-called Edge
corporations, organized under section 25 (a)
of the Federal reserve act. Nor does it include
the names of a few banks controlled by Ameri-
can capital and operating in Mexico and
Central America under charters granted by
the respective foreign Governments. The
banks are grouped under two general heads—
(1) national and other mcmber banks, and
(2) all other institutions.
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MEMBER BANKS.

Bankers Trust Co., New York, N. Y.:

Branches—

Paris, France.

Lguitable Trust Co., New York, N. Y.:

Branches— :

London, England.

Paris, France. .

Mexico City, Mexico.

Representatives—

Bombay, India.

Calcutta, India.

Tongkong, China.

Yokohama, Japan.

Berlin, Germany.

Do not conduct regular banking business, but
exccute foreign exchange and investment trans-
actions punder specific instructions of Tquitable
Trust Co., New York. :

Farmers Loan & Trust Co., New York, N. Y.:

Farmers Loan & Trust Co. (Ltd.), London (two
offices). A British company—all stock owned by
Farmers Loan & Trust Co., New York, N. Y.

Representatives—

London, lingland.

Paris, France.

(No barking business transacted.)

First National Bank, Boston, Mass.:

Branch— B

Buenos Aires, Argentina.

Guaranty Trust Co., New York, N, Y.

Branches—

London, IEngland.

Paris, France.

Brussels, Belgium,

Havre, France.

Liverpool, England.

. Antwerp, Belgium. -
National City Bank: of New York, New York, N. Y..

Branches—

Argentina: Buenos Aires, Rosario.

Belgium: Antwerp, Brussels.

Brazil: Pernambuco, Rio de Janeiro, Santos,
Sio Paulo. . '

Chile: Santiago, Valparaiso. -

Cuba: Artemisa, Bayamo, Caibarien, Camaguey,
Cardenas, Cicgo de Avila, Cienfueges, Celon,
Guantanamo, ITabana (subbranches, Galizho,
Cuatro Caminos), Manzanillo, Matanzas, Nue-
vitas, Pinar del Rio, Flacetas del Norle,
Remedios, Sagua la Grande, Sancti Spiritus,
Santa Clara, Santiago, Yaguajay. )

England: London—City Branch, West lnd
Branch.

France: Paris.

- Italy: Genoa.

Peru: Iima.

Porto Rico: Ponce, San Juan.

Russia: Moscow,! Petrograd.!

; Uruguay: Montevideo, Calle
branch).

Venezuela: Caracas.

Rondeau (sub-

OTHER INSTITUTIONS.

American Foreign Banking Corporation, New York:
Branches— . :

Habana, Cuba.

Cristobal, Panama, Canal Zone.?

Panama City, Panama.?

Rio de Janeiro, Brazil.

Mexico City, Mexico.

Asia Banling Corporation, New York:

Branches—

. Shanghai, China.

Hankow, China.

Peking, China.

Tientsin, China.

Hongkong, China. .

Manila, Philippine Islands.

(Canton, China.

Singapore, Straits Settlements.

Bank of Central and Sowth America, New York:

Branch at Hamburg, Germany (Monckeberg, Ecke
Paulstrasse).

Owns or controls the following affiliated banks
taken over from the Mecrcantile Bank of the
Americas: |

Baneo  Mercantil Americano de Caracas (Venezuela)
(100 per cent of stock owned): Caracas, La Guayra,
Maracaibo, Valencia.

Banco Mercantil Americano del Peru (99.9 per cent of
stock owned; 1 share owned by a member of the

" exccutive committee): Iima, Arequipa, Callao,
Chiclayo, Piura, Trujillo.

Baneco Mercantil Americano de Colombia (100 per cent
of stock owned): Medellin, Barranquilla, Bogot4,
Cali, Cartagena, Girardot, Manizales.

National Bank of Nicarague (51 per cent of stock
owned; remainder owned by Government of Nica-
ragua): Managua, Bluefields, Granada, Leon.

Banco Mercantil de Costa Rica (82.26 per cent of stock
owned; remainder held in small lots by various
local people): San José.

LImpire Trust Co., New York, N. Y.:

Branch—

London, England.

Equitable Fastern Banking Corporation, New

Branch—

Shanghai, China.

Representatives—

Bombay, India.

ITongkong, China.

Yokohama, Japan. .

Do not conduct regular banking business, but
carry out specific instructions of Equitable East-
ern Banking Corporation, mainly in foreign ex-
change transactions.

International Banking Corporation, New York, N. Y.:

Branches—

China: Canton, Hankow, Harbin,

Peking, Shanghai, Tientsin.
Dominican Republic: Barahona, La Vega, Puerto

Plata, Sanchez, San Francisco de Macoris, San

Pedro de Macoris, Santiago de Los Caballeros,

Santo Domingo City. .

Iingland: London.

France: Lyons.

India: Bombay, Calcutta, Rangoon (Burma).

Japan: Kobe, Tokyvo (subbranch), Yokohama.

Java: Batavia, Soerabaya.

Philippine Islands: Cebu, Manila.

Spain: Barcclona, Madrid.

Republic of Panama: Colon, Panama.

Straits Scttlements: Singapore. .

Mezrcantile Bank of the Americas, New York City, in
process of liquidation. (See Bank of Central and South
America.) .

Mercantile Overseas Corporation, New York City, owns
and administers the Mercantile Overseas Corporation in
Guayaquil, Ecuador.

Park-Union Foreign Banking Corporation in liquidation,
c\,‘gnd%cteil in the office of the Asia Banking Corporation,
New York.

Y-oﬂc, N. Y.

Hongkong,

-1 Temporarily closed.

. ® Formerly branches of Commereial National Bank, Washington.
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.

THE RAILWAY SITUATION IN GREAT
BRITAIN AND FRANCE.

Following the period of Government oper-
ation of raillways in Great Britain and France,
which was inaugurated early in the war,
important legislation was enacted almost
simultaneously in the two countries affecting
the future operation of the railways and their
relations to the respective Governments. A
little more than a year has now elapsed since
the new legislation went into effect, and
sufficient data are now available to justify a
review of these recent developments and the
steps leading up to them.

GREAT BRITAIN.

THE END OF GOVERNMENT COXTROL.

At the very beginning of the war the British
Government assumed control of all the most
important railways of the United Kingdom,
leaving only certain minor lines under the
management of their owners.. Farly in the
war the Government also had declared itself
in favor of extending control over the railways
for a period of two years after the war, and of
continuing the guarantec of net earnings for
such a period. 1t was realized that this would
require additional legislation, inasmuch as the
railways were taken over under the act of 1871
which permitted Government control only so
long as an emergency existed. Nothing very
definite, however, in the direction of a post-
war policy for the railways was outlined until
in August, 1918, the Government appointed a
select committee on transport to study the
problem. The committee, in presenting its
second report in November, 1918, gave the
following as its preliminary conclusions:

Your committee considers—

(1) That the organization of the transport agencies of
the country—and particularly of the railways—can not be
allowed to return to its pre-war position.

(2) That the temporary arrangements for the control of
railways and canals during the war would not be satis-
factory as a permanent settlement.

(83) That unification of the railway system is desirable
under suitable safeguards, whether the ownership be in
public or private hands.

The committee proceeded to enumerate
several possible ways of carrying out these
recommendations, some -involving private and
others public ownership. All of the gencral
plans, it is interesting to note, pointed in the
direction of further amalgamation and unifica-
tion.

On February 26, 1919, the Government intro-
duced a bill mto Parliament ‘“‘to establish a

Ministry of Ways and Communications,” the
name being changed a little later to ‘‘Ministry
of Transport.” Very wide powers were granted
to the new Minister of Transport, the duties
of the Board of Trade in relation to railways,
inland waterways, roads, harbors, and piers
being transferred to him. The Board of Trade,
on the other hand, retained its functions per-
taining to trade and foreign commerce. The
bill provided that for a period of two years
longer the new ministry should retain posses-
sion and control of the railways which had been
taken over by the Government in the early days
of the war. Among other things, it was pro-
vided that the Minister of Transport should
prepare within two years a program of future
action. Important among the provisions of
the bill was that creating a rates advisory com-
mittee - The Minister of Transport had to refer.
all questions of changes in rates to this com-
mittee for their advice, but all executive power
lay with him. .

Soon after the bill was passed and went into
effect, the date being August 15, 1919, a railway
advisory committee was formed to carry on
certain of the functions of the railway executive
committee, which as a department of the Board
of Trade during the war had carried into effect
the plans and orders of the Government. With
the passing out of existence of the railway ex~
ecutive committee, the railways formed also a
standing committce of general managers to
represent their interests.’

On June 24, 1920, the Minister of Transport’s
proposals for the permanent management of
the railways were given to Parliament in the
form of a “white paper.”” The idea of nation-
alization of the railways was rejected, but the
principle of the elimination of competition was
upheld as gromotlng economy of operation.
The railroads of the United Kingdom under
this scheme were to be amalgamated into seven
groups, each managed by a board of directors
elected by the shareholders, but on which the
employees were also to be represented. As to
revenue, Parliament was to lay down the prin-
ciple that rates and fares should be such as to
give the companies a net revenue equivalent to
gre-war amounts. If therc was any surplus

eyond this the Government was to havé a
share. Disputes concerning wages and work-
ing conditions were to be put before the central
wages board and the national wages board.
The Ministry of Transport was to have authority
to require companies to make capital expendi-
tures, to impose standards as to equipment and
plaﬁt, and to compel cooperation between
roads. -
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Certain parts of this plan were subjected to
widespread criticism. The railways objected
to the proposed grouping, to workers being
represented in the management, to the State
taking part of the revenue, and especialiy to
the future powers of the State in relation to the
railroads. Finally, after much public discus-
sion and debate, a modified plan for dealing
with the railways was incorporated in a bill
which on May 11, 1921, was introduced into
the House of Commons, and was passed by
Parliament in August.

THE RAILWAYS ACT OF 1921.

The act of 1921, which took effect on August
15, 1921, is divided into six parts as follows:
I. Reorganization of the railway system.
1I. Regulation of railways.
II1. Railway rates.
IV. Management and wages board.
V. Light railways.
VI. General.

Part 1.—The new grouping of railroads is
somewhat different from that proposed by the
““white papers” and more nearly in accord
with the ideas of the railway association.
There are to be four groups—the North-
western, Midland, and West Scettish; the
Northeastern, Eastern, and FEast Scottish; the
Western; and the Southern. Schemes for
amalgamation and absorption of subsidiary
companies are to be presented to the Minister
of Transport not later than January 1, 1923,
and to be referred by him to an amalgamation
tribunal. These schemes were to come into
effect not earlier than June 30, 1922, nor later
than July 1, 1923. The progress already made
in carrying the amalgamations into effect will
be referred to below. :

Part 11.—The rights of the State are con-
siderably cut down as compared with the
former plan. The railway and canal commis-
sion or the Minister of Transport can, however,
require a railway company to afford reasonable
services and facilities to the public, and to make
capital expenditures involving an outlay of not
more than £100,000 in any one case.

Part 111 gives effect to the proposals of the
rates advisory committee’s report of 1920 on
the revision of rates. A new body, the rail-
way rates tribunal, was established, consisting
of one person experienced in commerce, one in
railroads, and a lawyer who must be the chair-
man, besides a staff of ten persons.

The functions of this important tribunal,
resembling in many respects the Interstate
Commerce Commission of the United States,
relaté to—

(a) Alterations of classifications,
(b) Variations or cancellation of through rates.

(¢) The institution of new group rates, or the cancella-
tion, modification or continuance of existing ones.

(d) The variation of any toll payable by the trader.

(¢) The determination of the amount to be allowed for
terminal or private siding privileges.

(f) The reasonableness of any charge made by a company.

{7) The reasonableness of contentions as to damage in
transit or liability as to damage.

(h) All questions concerning passengers’ luggage.

The classification of articles in the first place
is to be by the rates advisory committee which
is to continue until that work is done. Sched-
ules arc to be submitted to the new tribunal
under this classification and after they have
been approved are to be put into effect. From
that timo they will be the only lawful rates.
Subsequent changes can be made only on appli-
cation to the tribunal. All exceptional rates
are to cease to exist after the day the schedules

o into effect, but new exceptional rates can

e made if they are not less than 5 per cent
or more than 40 per cent below the schedule.
These rates must be reported to the minister
fourteen days beforehand. The rates charged
on the roads are to yield an amount, allowin
for efficient and economical management, equa.
to the net revenue in 1913 with allowance for
interest on capital expenditures not yielding a
return in 1913. The tribunal is empowered to
change rates so that the revenue will conform
to this standard.

Part IV.—In case of disagreement between
the railways and the trades unions, the act pro-
vides that all questions as to wages, hours,
and conditions of work are to be referred to the
central wages board or, on appeal, to the
national wages board. The central wages
board as reconstituted consists of eight repre-
sentatives of the companies and eight of the
employees.

Such, briefly, was the legislation enacted
and machinery set up at the time the railways
were returned by the Government to their
owners on August 16, 1921,

PROGRESS OF AMALGAMATIONS.

As a result of this legislation, approximately
120 separate railway undertakings, includin,
all the railways of Great Britain, large an
small, are to be combined into four distinct
groups or corporate entities. Under the terms
of the act of 1921 the necessary amalgamation
schemes are to come into operation not later
than July 1, 1923, and the present companies
are allowed until the end OF 1922 to come to
voluntary agreements among themniselves upon
the terms of union. Where the companies can
not agree, the amalgamation tribunal decides
the matters at issue. The tribunal, moreover,
must approve all amalgamation proposals in
detail be?ore they go into effect.
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The chief difficulties so far encountered in
carrying the new plan into cffect have arisen
out of the conflicting interests of stockholders
in the different ralways to be combined.
Since the railway act specifies which of the
four great groups each railway company shall
enter, the questions at issue have centered
around the financial terms to be arranged be-
tween the present companies. This has in-
volved a nice adjustment, not merely between
companies that have always been in a strong
position and others that for years have never
paid a dividend, but also between the different
classes of stockholders and bendhelders in the
same company. Under thesc circumstances it
is not surprising that the progress toward uni-
fication has been slow; perhaps rather it is to
be wondered at that, with all the diflicultics in
the way and the numerous interests involved,
so much has already been accomplished.

Progress has thus far been mostly in the
nature of preliminary consolidations of twoe or
more companies within the proposed larger
groups. Several such consolidations have been
negotiated, voted upon favorably by the stock-
'ho%ders aflected, and approved by the amalga-
mation tribunal. For instance, the Great
Western Railway—the most important com-
pany in the new western group—by the end
of February of this year had come to terms with
five of the six other constituent companies in
its group, and on March 25, 1922, this prelim-
inary amalgamation was approved by the
amalgamation tribunal. In the northwestern
group the London & North-Western Railway,
Whicg had already absorbed the Lancashire &
Yorkshire, announced that a preliminary agree-
ment had been effected in March of this year
with the important Midland Railway. The
problems of consolidation have been especially
difficult in the northeastern group, which in-
cludes several of the strongest railways of
Great Britain along with others in a much
less favorable position. Nevertheless, in July
six of the more prominent raitways in this group
announced the financial terms for consolida-
tion that their directors had determined upon.
This plan is to be submitted in due course to
the stockholders of the six companies concerned
and, if approved, will then be Iaid before the
amalgamation tribunal for its sanction. 1In the
southern group the terms of a preliminary
scheme of amalgamation, as agreed upon by
the directors of the London & South-Western
Railway and the other constituent companies of
the southern group, were announced on October
20, 1922. Additional plans are being actively
negotiated in the different groups, the details
of which, however, have not been announced.

CHANGES IN RATES.

The rate situation in Great Britain has been
somewhat wunusual. Throughout the war
freight rates remained essentially unchanged
at about the pro-war level. After the war,
however, since the railroads were not making -
oxpenses and the Government was averse to
meeting its guarantee from general taxes, the
Minister of Transport asked for a revision of
rates. Accordingly, on Deccember 16, 1919,
the rates advisory committee announced its
policy for revision. Rates on short hauls
were to be increased more proportionately than
rates on long hauls, and those on valuable
goods more than on less valuable goods. In-
creases were to be in the form of percentage
increases, for the most part, with small advances
in flat rates. On January 15, 1920, this first
interim revision went into eflect, bringing in~
creases ranging from 25 per cent to 100 per cent.
The first revision, however, proved inadequate,
for the roads were showing a deficit at the rate
of £54,500,000 annually, which the Govern-
ment desired to have made up in 11 months.
The committee, therefore,recommended further
increases in freight rates, which were put into
effect in September, 1920. These several
changes taken together resulted in advancing
the general level of freight rates to about 100
per cent above the pre-war level. , .

Shortly after the railways were returned to
their owners on August 16, 1921, certain re-
ductions were made in the hope of stimulating
business. On November 1, 1921, the Englisﬁ
and Welsh companies reduced rates on raw
materials to assist the steel trade, and on
January 1, 1922, reductions were made in
coal rates, those on certain other raw ma-
terials, and on iron and steel in Class B. Class
A and Class B rates generally, rates on iron
and steel in Class C, and some others were
reduced as from Mayv 22, 1922. Tinally, on
August 1, 1922, there was a gencral redue-
tion of rates by the Inglish and Welsh com-
panies, especially affecting those rates that had
not alreadybeen reduced.  Theserecent changes
have brought both class and exceptional rates
down to 75 per cent above pre-war instead of
100 per cent above that level. The Scottish
railway companies, while not reducing rates on
local traffic, announced that as from August 1,
1922, through traffic of all classes would be
charged the same rates as obtained on the
English and Welsh lines. The amount in-
volved in these reductions represents a consid-
crable saving to the business community, and
the changes are expected to exercise a favor-
able influence upon trade.
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FRANCE.

The close relations existing between the
railways of France and the treasury draw atten-
tion to the fact that the railroad problem in
that country is one not merely of industrial
economics but also of public finance. The end
of the war left French railways in a very un-
satisfactory condition, which became worse in
the trying months of 1920 and 1921. Since the
passage of the law of October 29, 1921, a dis-
tinct 1mprovement has taken place and the
situation is now much more promising.

The TFrench railways may be divided into
three groups. In the first group is the com-
pany known as the State Railways (Chemins
de Fer de Ulctat), which is the suecessor of the
Railway of the West, bought out by the State
in 1908, and operated by the Government since
the beginning of 1209. " The sccurities of the
West are still quoted, but it is regarded as a
concern in liquidation. The second group,
Compagnies d’Intérét Général, includes the
five great railway corporations, and, since the
war, the Chemins de Fer d’Alsace et de Lor-
raine et du Guillaume-Luxembourg. These
latter lines are administered by the State, and
being small, are not of great importance. The
third group is composed of minor lines (Com-
pagnies Secondaires) of which the largest are
the Algerian State Railways and the Oran Rail-
way, both in Africa. That group will not be
considered in this article.

The following table shows the size of the
principal lines:

,l E xpiration | Total line

Date of or-

Railway. ) of | in opera-
) ganization. \oonoossion.;  tion.
l j
e e e s e e e ]_ e e
i | Kilometers.
State Railway 1. ... June, 1855 .. .......... 9,01
Paris-l.yon-Aléditerrande (with- | |
1058 9,731
pt., 18 1950 3,830
oS- I Tee., 1815 A ;)Z o
.3 0 ¢ Nov., 18521 ' 1860 | 4,117
Lines ol Alsace-l.orraine and Guil- : ,
laume-Lusxembourg. ....... ... e [ 2,228

! The date of organization is that of the Chemins de ¥er de 1'Ouest
which was purchased by the State in 19065,

The total length of lines now in operation is
41,463 kilometers, or about 26,000 miles. The
six systems (excluding the lines acquired dur-
ing the war) represented about two-thirds of the
mileage and 95 per cent of the railway revenue
of the entire country before the war.

Prior to the war the relations of the railroad
corporations to the Government were defined
by the “Conventions of 1883,” and it was
cexpected that except in the eventuality of pur-
chase by the State, these conventions would

provide a satisfactory basis for the relations
between the railroads and the public until the
expiration of the several concessions. Under
these conventions the railways were regarded
as monopolisti¢ enterprises, conceded to private
corporations, but held under the control of the
State, to prevent abuse of their privileges.
There was no idea of competition between the
lines; each system serves a distinct territory.
The railway corporations were closely asso-
ciated in their finances with the public treas-
ury, to the extent of aid for extension of lines
and a guaranty of interest on their bonds and of
dividends on their stocks. The amount of this
guaranty was based upon the actual conditions
existing at the time of the conventions. This
guaranty of return was not a gift from the
treasury, but tock the form of advances made
to cover deficits, bearing interest at 4 per cent.
When any line had paid off its advances from
the State, the dividends might be increased up
to specified amounts. Beyond that limit the
surplus was to be shared by the company and
the State.

On the whole, the conventions worked well.
Length of line doubled in the 30 years between
1883 and 1913, growing from 20,700 kilometers
to 41,000 kilometers. Rates declined about
28 per cent. Financially the plan proved a
marked success. The Iist, Paris-Lyon-Médi-
terranée, and the Nord had paid off the ad-
vances from the Governimzent, the Paris-Liyon-
Méditerranée having even paid into the Govern-
ment about 12,000,000 francs under the pro-
visions for the division of surplus. The Midi
was nearly in equilibrium, while the Orléans,
making the poorestshowing of the private lines,
had a total deficit of only 17,000,000 francs.
The State Railway had a deficit of about
84,000,000 francs, counting certain charges
inherited from the period of its private
operation.

There were, however, some important drasw-
backs to the system. The approaching expira-
tion of the concessions, varying with the dif-
ferent roads between 1914 and 1960, caused
uncertainty as to their ultimate future, and
this, of course, was reflected in their credit, so
that borrowing became increasingly expensive.

The system of rate making was unsatisfac-
tory, the rates having some fexibility within
the limits of tho established schedule called the
“cahier des charges”. Theoretically, the initia-
tive in rate charges was to come from the rail-
roads, subject to the approval of the Ministry
of Public Works. The tendency was to keep
the rates low, which, however, did not cause
hardships to the roads until the violent price
changes incident to'the war. The rate schedules
were exceedingly involved, while the variations
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of rates on the different lines emphasized the
need of a system of charges uniform on all
the lines. Another disadvantage lay in the
individualism of the various lines, leading to a
serious lack of standardization of equipment,
and to the failure to cooperate with inland
waterways. .

The financial structure of the railroads,
which will be taken up in detail later, also
brought certain disadvantages. Out of a total
capitalization in 1913 of about 18,000,000,000
francs, 16,000,000,000 francs represented
bonded indebtedness, while the shares with
voting power constituted only about one-ninth
of the capital engaged. As much of the stock
was held by small owners, it was not difficult
nor very expensive for interested persons to
secure control of any railroad. The proportion
of bonds to stocks is even higher now.

From these considerations, the conclusion
seems warranted that, although the Conven-
tions of 1883 did not produce an ideal basis for
the conduct of French railways, they had
achieved, on the whole, satisfactory practical
results.

FRENCH RAILWAYS DURING THE WAR.

This situation was changed for the worse from
the outbreak of the war. A centralized system
of military administration was immediately
imposed on them from necessity. Almost one-
tenth of their personnel was called away to
military duty, although the great majority of
railway workers of military age were simply
mobilized at their respective jobs. But the
necessities of recruiting personnel, whether be-
cause of increased traflic, or reductions of force
by mobilization, death, retirement, or other
causes, occasioned the companies no small
difficulttics.

Further, the rise in commodity prices, while
rates remained practically stationary during
most of the war period, obliged the companies to
take advantage of the State guaranties men-
tioned above. This left two of the lines, the
Nord and the Paris-Liyon-Méditerranée, in a
most difficult position, as their concessions ex-
pired December 31, 1914. Their arrangements
with the Government were, however, extended
and they were allowed to meet their deficits by
the issue of securities, pending final arrange-
ments to be made after the conclusion of hostil-
ities. To make matters worse, a considerable
part of the lines of the Nord and the Est was in
the zone of war or actually in the hands of the
enemy. Even when the lines were not actually
subject to the rigors of the front, rough usage,
abnormal traffic, and undermainteriance caused
costly depreciation.

Following the conclusion of hostilities, little
time was %ost in returning the railways to
private control. Without waiting to determine
eventual policy, this was done by a decree of
February 3, 1919. But the situation of the
roads became rapidly worse. Prices, espe-
cially of coal, continued to rise, reflecting, as
they had not completely done during the war,
the serious depreciation of the franc.

While wage costs had greatly increased
during the war, the largest single increment
under this head came with the obligatory
cight-hour law of April 23, 1919.. This law
is the principal reason for the enormous in-
crease in the number of employees, which rose
from 393,000 in 1913 to 467,000 in 1920. The
law was put into force abruptly, with the
result that the railways whose old personnel
had already been depleted, and to an extent
disorganized by the war, were obliged to hire
great numbers of untrained, not to say incom-
petent, employees, thus adding an extra
burden.

The following table shows the situation of
the roads during these years: \

Receirrs Anp Derrcirs or TaE Six FrexcH RAILwAYs,
1913-1920.!

[In millions of [rancs.]

l i -
Year. I Receipts.| Defleit.

1 Source: Bulletin Financier of the Crédit Suisse, June 30,1922. Later
figures show the 1921 deficit as 2,981,000,000 francs.

~ As might be expected, the stocks and bonds
of these companies reflected the gravity of
their financial situation, despite the guaranty
of revenue. The following table from L’Econo-
miste Francais, shows the change:

[Price, in francs.]

{ | ]
' ock .18 percent bonds
i Common stock (par | g oo\ (par valre

| valge 1,000 francs). . 500 franes).
Railway. |

| July, Feb., | July, Feb.,

] 1914. 1920. 1914, 1920.

: 930 ! 404 307
651 425 322
910 | a7 336
701 | 404 309
795 416 312

The most urgent need was for an increase in
rates which would correspond to increased costs
and to the depreciation of the currency. The
pressure of this condition is shown by the fact
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that the coal bill of the railways was 183,000,-
000 franes in 1913 and 781,000,000 francs in
1919, while wages and allowances had risen
from about 800,000,000 francs in 1913 to
2,745,000,000 francs in 1919. An increase in
rates of 25 per cent, granted by the law of
March 31, 1918, had proved insufficient, as
prices continued to rise during that year and
the following. down to the spring of 1920. The
deficits continued to mount, adding to the
embarassments of the treasury, burdened with
the charges of the war and facing those of
reconstruction. To make the railroads self-
supporting, a further increase was granted
(law of February 14, 1920). The passenger
rates were raised 45 per cent for third-class
passengers, 50 per cent for second, and 55 per
cent for first class. Freight rates in general
advanced 115 per cent. The drastic effect of
this increase is shown by the fact that it raised
some tariffs to 500 per cent of their pre-war
scale. In comparison with the advances in
commodity prices, the average increases in
freight rates do not seem to be excessive.

The two acts outlined above—the return of
the lines to private control and the increase of
rates—prepared the way for a general dis-
cussion of the whole railway question in France.
As was stated earlier, the Conventions of 1883
had worked well, but the experience of over
30 years had shown the advisability of some
changes. The situation arising from the war
and 1ts aftermath made a complete revision of
policy imperative. First of all, as the table
above has shown, the advances by the Govern-
ment to the roads, as measured by the annual
deficits, had reached figures which practically
precluded repayment. But to offset these
liabilities, the roads had enormous counter-
claims against the Government. The financial
relations of the treasury and the roads were in
an almost inextricable tangle. Apart from
this was the older and more persistent problem
of providing France with a unified, self-
supporting railway system, instead of a num-
ber of more or less individualized railway
systems, requiring frequent advances from
public funds. and reluctant to cooperate with
each other or with other forms of transporta-
tion.

Numerous projects were proposed, varying
from Government ownership of all lines to a
grivate monopoly of the combined systems.

‘he Conféderation Générale du Travail
advanced a scheme for nationalization, and
the great strike of May 1, 1920, centered
around this demand. DBut extreme plans found
little favor with the French public, of whom
perhaps 3,000.000 are holders of railway
securities. There was a strong feeling against

the bureaucratic administration of business
affairs, which even many of those theoretically
inclined toward nationalization regarded as too
high a price to pay for the possible advantages.

During the years of 1920 and 1921 the nceds
of French transportation received thorough
consideration and discussion, which led to the
conventions betwcen the Government and
the lines, signed June 28, 1921, reproduced
in the law of October 29, 1921, embodying
the plan of M. Le Troquer, Minister of Public
Works. = The result is a system which provides
for close cooperation between the lines, while
retaining flexibility and the advantages of
private initiative. The benefits of Government
control seem to have been retained, and to
counteract its disadvantages incentives are pro-
vided to stimulate efficiency of operation and
encourage economy. The plan provides for a
superior council (Consecil Supérieur des chemins
de fer), with the president appointed by gov-
ernmental decree, and 60 members. Of these,
30 represent the railroads, of which 12 represent
the employees, being elected by them. The
other 30 are to represent the public interest, 10
of them being public officials, and all appointed
by the ministry. The Director of Railways, an
official of the Ministry of Public Works, sits with
the council as representative of Government.
Of the members at present representing the
public interest on the council, seven are dele-
gates from municipal chambers of commerce,
five from important industries, four from the
agricultural associations, three from maritime
enterprises, and three from miscellaneous or-
ganizations. This council has exceptionally
wide powers, as it must be consulted on all
questions of common interest to all the lines,
in technical, commercial, administrative, and
financial matters. It considers the construc-
tion of new lines, relations with other forms of
transport, such as waterways, the question of
rates, signals, policing, agreements with foreign
lines, ete. The Minister of Public Works is
not absolutely bound by decisions of the coun-
cil, but in case of a difference the minister
must accord the council a second hearing.

The minister is given great authority,
especially in the matter of rates. He can
lower particular rates at will, and effect
%ianeral reductions on the advice of the council.

e can enforce his decisions by legal means,
while under the conventions, the on%y weapon
of the Government was the threat of pur-
chasing the recalcitrant road. As for raising
rates, the superior council is to propose them
and the Minister of Public Works may accept
or reject them; but such proposed increases
become automatically effective unless the
minister, on consultation with the Minister of
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Finances, files objection within one month.
However, in case the proposed rates exceed
certain fixed limits, they must be submitted
to Parliament.

The roads agreed to construct certain new
lines, bearing one-fifth of the expense, instead
of the guaranty of 25,000 francs per kilometer
under the conventions. The State’s share, at
its request, may be advanced by the roads, to
be repaid by annuities.

TFTINANCIAL PROVISIONS OF THE LAW OF OCTO-
BER, 1921.

The State agreed to rvestore the lines de-
stroyed or damaged by war to their condition
of August 2, 1914, and the roads waived any
further claims for damesges. The guaranty
of revenue is assumed to have ceased in 1914,
and thus the amounts advanced under the
guaranty of revenues down to January 1,
1921, are considered offset by the claims of
the companies against the Government, the
slate being wiped clean.

From ifs receipts each road will keep the
sums necessary to meet its operating expenses,
interest on bonds, limited dividends, other
costs, and its bonus or premium (prime de
gestion). Lines showing a deficit may draw
upon a common fund (fonds commun). Sur-
pluses of the more favored roads are paid into
the common fund, to which for the present
money is advanced from the State treasury;
and from 1921 to 1926, inclusive, all deficits in
the common fund are to be met by the State.
In case this fund becomes too large, all ad-
vances having been paid off and reserves estab-

lished, the surplus belongs to the State—though | - -

this eventuality is virtually impossible, as such
a contingency would call for a reduction of
rates.
darity of the railway systems, and rates are to
be adjusted with that {act in mind.

But while this plan contemplates that the
stronger roads, such as the Est, Nord, and the
Paris-Liyon-Méditerranée, will assist in sup-
porting the weaker lines, all are given an in-
centive for efficiency and cconomy. In the
Conventions two sorts of dividends had been
provided for—the guaranteed dividend (revenu
guaranti) and the possible dividend (dividende
reservé). The latter might be paid, when
earned, before division of surplus with the State
became obligatory. The possible dividend was,
of course, materially larger than the guaranteed
dividend—in the Est more than twice as large.
The guaranteed dividend remains,’ the other
having been abolished under the new law; but
to provide incentive a new scheme was devised,

This plan establishes the financial soli- | .. ..

called a ‘““prime de gestion” (bonus for opera-
tion). This is divided into two phases, the
‘“prime du réseau” (bonus for the company)
and “prime du personnel” (bonus for the em-
ployees). These are determined by rather
complex calculations, being based on the im-
provement shown over the results of the year
1920. In the year 1921 one-third of this bonus
went to the companies and two-thirds to the
employces. Finally, provisions wcre made for
the amortization of bonds before the eventual
expiration of the concessions or franchises, and
for the purchase of any line by the State in case
it was found advisable.

One of the most interesting features of the
whole scheme is that forbidding strikes, inserted
to prevent the recurrence of the critical days of
1920. Every dispute between roads and em-
ployees becomes the object of compulsory arbi-
tration before a tribunal of five members, two
representing the cmployecs, two representing
the interested road, and a fifth to be designated
by thosc members of the superior council not
personally connected with the railroads.

Except for the powers reserved by the State
or entrusted to the council the individual rail-
roads preserve their liberty of action as of
before the war. They are free to choose their
own officers and employees and to maintain
their own discipline. :

Although the law was made retroactive to
January 1, 1921, that year hardly offers a fair
test of its worth. DBut the results were moder-
ately satisfactory, as is shown by the following
table covering the year 1921:

[T millions of francs.) ~
i | Operat- | g )

Railvay. | Receipts.| ing ex- C%p‘uz‘tl Totql_
; l penses. charges. | deficit,

985 | 1,060 169 244

910 907 163 160

1,670 1,734 362 426

0924 ¢ 1,004 217 287

420 | 499 104 183

995 1,486 196 687

3,904 I 8,780 1,211 2,087

These figures, taken from L’Economiste
Furopéen, are the latest available. They do
not exactly correspond with the figures pub-
lished in the official Bulletin de Statistique, as
the latter includes some sums received but not
earned during 1921, etc. They show a notable
reduction of the 1920 deficit; and one line—the
Est—succeeded -in meeting its operating ex-
penses. About one-third of the total deficit is
that of the Etat, a system which serves an agri-
cultural region comparativelys thinly popu-
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lated. The following table shows the bonus
due sach road for the year 1921:

Francs.
BSE o e e e e 4,340, 000
LY 5 955, 000
Orléans 717,000
Nord ... . 0 0  ll llllllllllllllIllll 3,049, 000
Paris-Lyon-Méditerranée............... ... 966, 000

The bonus for the Est passed the figure, after
which one-half of the surplus must be paid to
the common fund.

For the six main systems other data show
improvement. The average operating ratio
was 63 per cent in 1913, 134 per cent in 1920,
and had declined to 114 per cent in 1921. The
average number of employees, given as 393,000
in 1913, rose to 467,000 1n 1920, and shows a
small deeline to 462,000 last year, though the
item of salaries and wages increased. This was
810,000,000 francs in 1913, 3,290,000,000 francs
in 1920, and 3,410,000,000 francs in 1921.

CURRENT OPERATIONS.

One of the most significant facts is that the
railways seriously damaged by the war have
been doing very well. :
marizes the damage done and the repairs
effected up to July 1, 1922, for all the I'rench
railways affected by the war:

Railway, main lines:
Destroyed, 2,404 kilometers.
Reconstructed, completely.
Bridges destroyed, 1,503.
Bridges repaired, all.
Railway, local lines:
Destroyed, 2,407 kilometers.
Restored, 1,328 kilometers.
Bridges destroyed, 481.
Bridges damaged, 517.
Bridges finally repaired, 539.

In addition, reparation deliveries from Ger-
many included 2,600 locomotives and 70,000
cars. .

The figures for the current year show marked
improvement over those of last {ear.' The
gross receipts of the larger French railways
during the period from January 1 to Sep-
tember 2, 1922, were as follows:

Gross receipls, | Icrease over | poyoantaon
Railway. Jan. 1 to Sept. | same poriod | fcra8?
, 1922, 1921,

. Francs. Francs.

e T 655,995,000 | 52,945,000 8. 74
Paris-Lyon-Méditerranéo...| 1,142,580,000 | 66,020,000 6.1
Nor : 693,240,000 | 68 984, 0C0 10.9

589, 935, 000 4,983,000 .85

654,340,000 | 63, 509,000 1,13

300,095,765 | 12,173,815 4.92

Alsace-Lorraine and Guil- . B
laume-Luxembourg....... 809,919,000 | 29,325,000 10. 45

The excellent showings made by the Nord
and Est reflect the activity in restoring the
devastated regions which they serve.

The table below sum-

GENERAL COMMENTS ON FRENCH RAILWAY
FINANCE.

In considering French railways, one im-
ortant fact must always be held in mind.
he private companies are only concession-
aires. At the expiration of their concessions,
the lines go to the State. Consequently all
bonds are scheduled for amortization before
the concessions expire. Elaborate provision
has been made for the payment of equities
existing at that time, and also, as was stated
above, for the purchase, under cxceptional
circumstances, of any line before the oxpira-
tion of its concession.

The following table prepared by the Crédit

Suissc shows the capital structure of these
lines, as of the end of 1921:
[In millions of francs.i
Bonds.

3,478

4,377

N 4,060

2,98

Vidi ! 1,142
Paris-Lyon-Mdditerrande (minus Algerian |

L ¢T3 P U ; 8,013

Total oL 23,3

In comparison with American railroads, this
arrangement seems to have too large a propor-
tion of bonded indebtedness-—18 to 1. But
actually, under the Conventions of 1883 or the
law of 1921, the proportion between the two
makes comparatively little difference.

The capitalization per mile is on the average,
rather higher than that of American lines, if the
franc is taken at par.

S O U S S, — —
i ) o i .
. i Kilometersi Miles
I Total capi- | : :
Railway. ‘ taiiza,ti(fx)] ! oge‘raécd | Opcrated
(francs), ; 2¢cndol ¢ (3 mile=]
i 1921, K tomcter)
|
Ttat. ..o, . 3,478.000,000 | 9,011 |
...... , 077,000,000 ; 7,800 ;
, 292,000,000 | 3,830 ¢
. 560,000,000 5,027 |
1,267,000, 000 119 |
413,000,000 | 9,781 |
. i
[ F itz o | In dollars
Railway. ,Capltahzauon per mile. at 5 r.=81.
P H Francs.
at ; 618,000 123, 600
Orléans......... i 960, 000 192, 000
Nordeeeuonen... i 1,792, 000 358,400
st : 815, 000 163, 600
Midiv.ereaoannn.. : 492, 000 98, 400
Paris-Lyon-Méditerrande. ........ | 1,375,000 275,000
1

12

While many problems remain to be solved,
the outlook for the French railways seems
hopeful. There is still considerable dissatis-
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faction over the rigid acceptance of the eight-
hour day, which has recently been somewhat
modified in the case of the clerical forces.
But so far the railways have avoided the crisis
which this fall has tied up a part of the shipping
industry. The system of labor representation
and the ‘‘prime du personnel” have promoted
good relations and allayed unrest. Train sched-
ules are nearly at their pre-warnormal of service.
Electrification is being pushed, notably on the
P.L.M,,Orléans, and Midi, and numerous other
improvements are being installed. There is agi-
tation for reduced rates, but, realizing the need
of securing the financial stability of the lines,
the Supreme Council has decided to continue
the present average rates until May, 1923, the
gencral principle being that the rates should
correspond with the level of prices. The law,
which was passed by a large majority a year
ago, seems to have met the expectations of its
sponsors. - Altogether, so far as can be observed
at this time, the railways of France areat present
in a satisfactory condition, with good prospects
of improvement, unless involved in general po-
litical or economic disturbances not associated
with their own industry.

- THE GERMAN COAL SITUATION.

Germany to-day faces a coal shortage that
tends to influence the entire economic future of
the country. The abundance of chesdp coal,
coupled with labor paid for in paper marks,
have been the main secrets of Germany’s ability
to produce goods cheaper than any other nation
since the armistice. The prevailing coal short-
age, however, has changed this situation to a
very large extent. Not only has it tended to
bring the price of German coal near the world
price level but it has also necessitated the im-
portation of large quantities of foreign coal.
It has further increased the cost of production
to such a degree that at the present time the
coal question is one of the most important eco-
nomic problems which the country faces. Coal
output has to be considered in connection with
reparation [;))ayments, since large quantities of
coal must be delivered monthly to the Allies.
It plays also an important role in Germany’s
balance of trade, and above all it exercises great
influence on the productive capacity of the
country. The loss of the Lorraine iron mines,
which makes Germany’s industries largely de-
pendent upon foreign iron ore, enhanced further
the importance of Germany’s coal resources.
Despite the fact that Germany is in possession of
Westphalia, which contains tﬁe largest reserves
of coking coal in Continental Europe, inducing

many to believe that the present coal shortage is
artificial, it is nevertheless true that a severe
coal shortage exists. This shows that Ger-
many’s difficulties are not merely of a financial
nature, growing out of the depreciation of her
currency, but also that her industries rest upon
an unstable basis. A survey, therefore, of the
present coal situation and the causes of the pre-
vailing coal shortage is useful since it enables
one to understand the instability of Germany’s
economic situation and the reasons why it has
become steadily worse.

PRODUCTION AND FOREIGN TRADE.

The output of coal in Germany immediatel
after the outbreak of the war (see Table I})’
showed an erratic downward movement. This
was caused partly by the decrease in the num-
ber of employees wgo were mobilized for war
service and partly by the decreased demand,
since Germany was unable to export coal
abroad to the same extent as before the out-
break of hostilities. The production of coke,
however, was well maintained throughout the
entire war period, mainly due to the great
demand for by-products of coke for war pur-
oses. '

While the output of coal and coke has thus
been lower during the last few years than that
of 1913, the output of lignite has increased
considerably. This increase is due to several
causes, prominent among which are the transfer
of coal fields to other countries, which made
coal scarcer, and the fact that many German
industries and private households who are un-
able to purchase the more expensive coal meet
their fuel needs by the much cheaper lignite.
In addition, several new inventions %ave made
the use of lignite more profitable.

In discussing Germany’s coal supply men-
tion should also be made of the production
of briquets, which are made both of coal
and lignite. Coal briquets contained for the
period 1913 to 1919, about 93 per cent of coal,
the rest being tar (pitch).

From the figures of production alone, how-
ever, it is impossible to ascertain what the
present coal situation is. The coal exports and
mports of the country must first be analyzed
before conclusions as to consumption and the
resulting coal shortage can be drawn.

Both exports and imports (see Table II)
show almost the same downward tendency.
During the war coal was Germany’s principal
commodity in her trade with neutral countries,
such as Scandinavia, Holland, and Switzerland,
where it was exchanged primarily for foodstuffs.
The rapid increase m the coal exports in 1920
and 1921 is due largely to deliveries for repara-
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tion account, the free exports being smaller
than those of the previous years.

A brief analysis of imports by countries of
origin (see Table IIT) shows also that distinct
changes have taken place during the last few
years. Coal imports from Holland, Belgium,
and the territories of the former Austro-Hun-
garian Empire have decreased to a very large
extent. The Dutch imports represent mainly
transshipments from England and reflect the
general status of Holland’s present coal trade.
The great quantity of American coal imported
during 1920 is due mainly to various trade re-
strictions prevailing in Europe after the armis-
tice.

Coal exports, on the other hand, have been
largely influenced by reparation deliveries,
which are also the main cause of the great
change in the countries of destination. Before
the war Austria-Hungary and Holland were
Germany’s best coal customers, while during
1921 France, Belgium, and Italy held the lead-
ing places. “Free exports” of coal from Ger-
many, that is, those not included in reparation
deliveries, are of even less importance than

shown by the official figures, if it is borne in |

mind that shipments to Poland, Danzig,
Memel, and Austria are regulated by the peace
treaty, and exports to the Saar Basin by the
Wiesbaden agreement. Thus, only shipments
to Czechoslovakia, Holland, Switzerland, and
Scandinavian countries may be regarded as
4¢free exports.”
CONSUMPTION.

If the amount of coal produced in Germany
is added to that of coal imports, and the coal
exports are deducted, the result gives the
approximate amount of coal for domestic
consumption. (See Table IV.) A mere pres-
entsation of figures showing total coal available
for consumption would, however, not give a
true picture of the situation, since territorial
changes have resulted in a decrease of the pop-
ulation in Germany. For this reason per
capita consumption figures have been com-
puted. Coal consumed in Germany during
1921 was less by 40,000,000 metric tons than
the consumption in 1913. This figure, how-
ever, is too large, since it refers also to the
territories which have been ceded to other
countries. Alsace-Lorraine, the Saar DBasin,
Luxemburg, and the eastern Provinces ceded
to Poland consumed about 23,000,000 tons.
Thus the territory constituting the present
Germany consumed during 1913 about 158,-
000,000 tons, as compared with 134,000,000
tons for 1920 and 139,000,000 tons for 1921, an
underconsumption or shortage of about 20,-
000,000 metric tons. This' does not take
account of the altered needs of industry, which

are discussed later. This figure gains further
in importance if one considers that Germany’s
exports of coal for 1921 have also decreased
by 19,000,000 metric tons as compared with
1913. In calculating the amount of coal
consumed in Germany, lignite has been con-
verted into terms of coal by assuming that 9
tons of German lignite and 3 tons of Bohe-
mian lignite are cach equal to 2 tons of coal.

The report of the Reichs Kohlenrat (Federal
Coal Council) for the year 1921 contains inter-
esting data, comparing the use of domestic
coal Tor the years 1913, 1920, and 1921. These
figures are presented in the following table in
condensed form:

CoxsuvurrioNn of DoMESTIC CoalL IN GERMANY.

{Quantities in thousands of metric tons.}

Y Daliearine<vvailable supply
Total exports. : til)) %lil‘t%rr:gz for domestic
Avail- . . * i consumption.
able SR .
Year. foel ' | i
z;t end : Per- Per- . Index
Of year. \awiohi | CONLAES -, 4 ; Contage! N ol
W elght.l ol total i\\ Llchl.l of totali Weight, (11%%)3;_
isupply.! I supply.| .
| ) i
S N SRSy GG N W |
f | H
1913, el | [, 148,392 . 100.0
1920. ..... 137,620 ; 11,4 | 113,000 76.4
1021 ..... 147,119 i3 12,6 1 119,000 80.8
o i i {
! Domestic copsumpiion.
i ' Industry, houschold,
Year, . and agricalture.
Gas, waler,i
Railroads. atnc.l g?ec— ; ;
i T e Index
i ¢ Weight. | 1913—100).
. - P,
10130 i 14,004 11,628 ° 122,760 100. 0
19200 0o cieiienannns | 16, 590 14 867 - 3, 67.4
7] I 16,782 14,697 - 89,000 72. 1

According to the above figures, the amount
of German coal made available for domestic
needs during 1921 shows a decrease of 28,000,-
000 metric tons, or of 19.2 per cent as compared
with 1913.

It is of interest to note that while industry,
the household, snd agriculture received less
fuel during 1920 and 1921, railways, gas, water,
and electrical plants received more coal during
the past two years than during 1913. Railways
during 1921 received 2,780,000 tons more than
in 1913, and gas, water, and electrical plants
3,070,000 tons more. This increase is due
largely to the greater use of coal of a lower
quality. The situation of the railroads with
regard to coal reserves is, however, precarious.
Reserves on hand on July 15, 1922, were,
according to reliable sources, 750,000 metric
tons, as compared with 3,500,000 metric tons
for the same date in 1913. The consumption
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of forcign coal by the Federal railways, it was
stated, 1s such that without this coal the traflic
cfficiency would suffer considerably.

The above-mentioned shortage of 20,000,-
000 metric tons of coal during 1921 has further
increased during 1922, mainly due to the con-
tinuous decrease in the coal output. Produc-
tion, for instance, amounted in July to 9,589, -
000 metric tons and in August to 10,206,000
metric tons, which is, respectively, 1,995,000
metric tons and 1,378,000 motric tons below
the monthly average production for the first
six months of the present year.

The ceal situation has further been aggra-

vated by the greater requirements for coal for |

domestic consumption. During the war Ger-
many was forced to develop new industries and
to create commodities which she previously
bought from abroad. Due to the lack of
petroleum, which is mainly imported, Ger-
many was compelled to establish many gas
and electrical plants in order to provide light
for many small towns and villages which
previously depended entirely upon petroleum
for lighting purposes. The loss of the iron and
steel factories located in Alsace-Lorraine also
necessitated the establishment of new plants
which further increased the demand for coal.

CAUSES OF THX PRESENT COAL SITUATION.

The facts in the present coal situation having
been analyzed, it is now desirable to review the
causes that have brought about the existing
shortage. These are mainly the cession of
important coal fields by Germany, the forced
coal deliveries for reparation account, and the
decrease in the output of the mines retained by
Germany. In addition to these major causes
there are also others of less importance, such
as the great drought, which made the carrying
of coal on the rivers very difficult, and the rail-
road strike in February, 1922, which greatly
disturbed the distribution of coal.

(@) Cession of Upper Silesia.—Through the
loss of the Lorraine, Saar, and Upper Silesian
coal fields Germany’s pre-war capacity de-
creased as compared with that of 1913 by about
49,700,000 metric tons, or 26.15 per cent. By
far the most important coal fields lost, however,
are those of Upper Silesia, which during 1913
produced 43,801,000 metric tons of coal. The
output of the part ceded to Poland amounted
in 1913 to 33,000,000 metric tons, or 75 per
cent of the total Upper Silesian output. Not
including the Saar, the Palatinate, and the
Lorraine coal fields, this in itself represents a
loss of about 20 per cent of Germany’s total
coal output. The largest proportion of coal
produced in Upper Silesia was shipped to Ger-

many (see Table V), where many industrial
sections depend on Silesian coal.

The decrease during 1921 is to be ascribed
to the occupation of Upper Silesia by the
Polish irregulars. The output for the first
six months in 1922 amounted to 16,185,000
metric tons, the distribution of which, after
deducting the quantity used by the mines
themselves, was. as follows:

Metrie tons.

Former plebiscite avea ... ... 1,334,000
1613 131 5 1§ 5,700, 000
Poland. . .. . 1,670,000
Austris. ... . 1,108,600
Czechoslova 260, 000
HMaly......... 543, 600
Danzig. o ouee e 123, 000
Memel. .o e 54, 000
BTN T 82,000

From these figures it is cvident that the
Upper Silesian coal was mainly used by Ger-
many, and that henceforth Germany will have
to import large quantities of coal from Poland.
The statement is often made in the German
press that the transfer of the majority of coal
mines in operation in Upper Silesia to Poland
decreases the quantity of coal available for
nceds in Germany, since the exportation of coal
from Poland into Germany is not assured.
'This is based upon the fact that many mines

in Polish U}())per Silesia have changed their
ownership. Of the total coal mines, 11.5 per

cent formerly owned by the Prussian Statc are
now the property of the Polish Government.
In addition, other mines have been acquired by
British, French, and Polish compantes. Ac-
cording to the peace treaty and the Geneva
agreement, Poland is bound to permit the ex-
port of coal to Germany for 15 years. Polish
railroads, however, have in several instances
refused to carry coal from Upper Silesia into
Germany. To indicate the real loss which
Germany suffered from the cession of Upper
Silesia, the coal fields which have not been
opened should also be considered. Before the
war Germany’s coal wealth to a depth of 1,200
meters was estimated at 184,768,000,000 metric
tons, of which 96,000,000,000 metric tons are
in the ceded part of Upper Silesia.

(b) Coal deliveries.—Coal deliveries under the
peace treaty are the second cause of the present
coal situation. Including coke and lignite, coal
shipped to the Entente in accordance with
article 236 of the treaty of Versailles amounted
to 2,419,000 metric tons for 1919, to 15,632,000
metrictons,or 11.36 percent of the total available
supply, for 1920, and to 18,069,000 metric tons,
or 12.64 per cent, for 1921. The total ship-
ments of coal to Belgium, France, and Italy up
to July 1, 1922, under the terms of the peace
treaty, amounted to about 47,000,000 metric
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tons. German coal shipments to France alone
from the date of the armistice on November 11,
1918, to January 1, 1922, amounted to 27,202,-
300 metric tons. Distribution, by periods, was
as follows:

Metric tons.

4,371,700

2, 145, 200
10, 635, 000
10, 049, 000

Under the protocol of Luxemburg:
Nov. 11, 1918, to Aug. 81, 1919 .........
Under the peace treaty:
Sept. 1, 1919, to Jan. 10,71920. . .........
Jan. 10, 1920, to Dec. 31, 1920...........
Jan. 1, 1921, to Dec. 31, 1921............

Total coal deliveries for the first six months
in 1922 amounted to 9,600,000 metric tons.
Reparation deliveries are fixed for three months
in advance. For May, June, and July they
were 1,916,000 metric tons and for the three
months from August to October, inclusive,
1,725,000 metric tons. It was further stipu-
lated that should Germany’s coal production
increase sufliciently, deliveries to the Allies
should be increased by about 20 per cent. Loss
of the Upper Silesian coal fields and the de-
crease of the Ruhr output reduced Germany’s
productive capacity to such an extent that the
deliveries for August, September, and October
had to be decreased to 1,610,000 metric tons.

During several months Germany was unable
to deliver the stipulated amount of coal.
Since, however, the Reparation Commission in-
sisted upon dclivery in full, an agreement was
reached%etvvecn the interested parties whereby
Germany was allowed to purchase coal in
Great Britain and ship it at her expense to
France and Belgium. The huge shipmoents of
coal for reparation account and the increased
imports of British coal for domestic German
consumption have brought about an unusual
transport situation. German coal is being
shipped down the Rhine to provide French
railways, gas and electrical plants with fuel,
while the saine barges carry British coal up the
Rhine for southern and central German con-
sumption. To avoid this double cost of trans-
portation, the German Government made a
pI‘O{)OSﬂl that it be permitted to ship British
coal direct from Great Britain to France and
Belgium, but this was not agreed to by the
Reparation Commission.

As already indicated, France, Belgium, and
Italy are the largest recipients of German coal.
Deliveries during 1921, amounting to 18,000,
000 metric tons of coal, and of coke and bu-
quets converted to coal equivalents, were dis-
tributed as follows:

{In thousands of metric tons.]

i Coal. Coke. | Briquets.

6,504 3,838 475
25 1B 75
254 62.8 1 ernennnnnn

17134—22——4

The forced coal deliveries disturbed to a very
large extent the ‘free coal shipments,”
especially those of Great Britain. Her exports
of coal to the above-named countries have
decreased rapidly. Forinstance, France,which
during 1913 imported from Great Britain
12,776,000 metric tons of coal, imported dur-
ing 1921 only 6,396,000 tons, showing thus a
loss of imports of British coal about equal to
the increase in the imports of German coal.
Italy’s coal imports from England show a still
greater decrease, declining from 9,647,000
metric tons in 1913 to 2,905,000 tons in 1920
and to 3,383,000 tons in 1921. It would, how-
ever, be erroneous to ascribe this great slump
in the British coal exports entirely to reparation
deliveries, for the total coal exports from Great
Britain decreased from 58,100,000 tons in 1913
to 20,100,000 tons in 1920 and to 18,800,000
tons in 1921. During the last few months of
1922 British coal exports showed an upward
movement, mainly due to increased German
imports.

a‘) Decrease of output.—A third cause of the
present coal shortage is the decline in the out-
put of almost all, German coal mines. Coal
production fell from an average working day’s
output of about 480,000 metric tons in January
and February and 500,000 tons in March to
about 403,000 tons in June. The greatest
drop in the coal output took place in the Ruhr
Valley, where the six-month daily average for
1922 1s 319,161 metric tons, as compared with
384,020 tons for 1913. The monthly output
of coalin this district during 1921 and 1922, as
compared with that of 1913, is shown in the
following table:

Month, Iz 10 1922
i !

, Meric . Melric | Metric

I toms. | tons. tons.
JANUALY - oot e ©899,493 . 332,904 822,090
February................... . 383,088 340,609 322,416
Marehoo ..ol . 3 ! 307,407 333,862
5 303,608 326,637
o 299,123 310,844
! 307,033 | 298,036
314,962 319,181
39 . 295,817 | 302,469
299384 fiuennnns
- 302,072 {12101

T T I
51 320,592 1001100
70 1 318,991 112211000

© 310,866 |

...........
'

The decrease in the coal output is the direct
result of the labor situation and above all of the
shortening of the working day. Up to Novem-
ber 18, 1918, a shift was 8% hours; from that
time until April 1, 1919, 8 hours; from "then
until April 9, 1919, 7% hours; and since then 7
hours. The abolition of overtime, which started
in March, 1921, was not entirely offset by the
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increase in the number of employees, and
meant a loss of approximately 38,000 metric
tons daily, or an annual loss of about 11,000,000
metric tons. After prolonged negotiations
between employers and unions, an agrecment
was reached on August 24, 1922, according to
which the Ruhr miners pledged themselves to
work two hours overtime three days a week.
These additional six hours a. week, it was
estimated, would increase the total German coal
output by about 500,000 metric tons a month,
and will tend to decrease considerably the
imports of foreign coal.

The productive capacity of the mines was
further seriously affected by the emigration of
miners to other trades and districts. According
to a report of the Federal coal council, more
than 25,000 miners left the Ruhr coal mines to
engage in other trades. The number of em-
ployed miners decreased from 561,158 during
April to 545,640 in May, and to 535,861 in June.
A slump in the building trade, which set in
during the end of the second quarter of the
year, iInduced many miners to return to the coal
mines. It was reported that during July the
number of employees increaged by about 3,600.

EFFECTS OF THE COAL SIORTAGE.

The immediate results of the prevailing coal
shortage are manifold and tend to influence the
Eroductive capacity of German industries, the

alance of trade, and practically all phases of
Germany’s economic life. In German circles it
is also feared that a severe lack of coal, coupled
with unemployment, may not be without
serious effects upon the internal political
situation.

Many German industrial concerns have been
unable to provide themselves with coal for the
winter, and it is generally believed that a
large percentage of them will be forced cither
to close or to decrease their activity, which in
turn will cause unemployment. The railways,
which during 1920 and 1921 had coal rdserves
for about 25 days, report that their present
stock is only for 12 days, and is steadily de-
creasing. On June 1, 1922, the consumption
of coal by the mines had been decreased by
10 per cent, and since this reduction did not
bring satisfactory results, a further 10 per cent
decrease was deeided upon on June 20, 1922.
Gas and clectrical plants, which previously
were using only two or three kinds of coal,
are at the present time forced to experiment
with more than 45 different kinds, which
further tends to increase the cost of gas and
electricity. These plants are also suffering
from a severc coal shortage. Thus, for in-
stance, the monthly average of coal to be

consumed by gas plants, as fixed by the Fed-
eral coal commissioner, was 624,000 tons, it
being assumed that this amount would cover
two-thirds of their actual needs. As a matter
of fact, however, they received only the fol-

lowing quantities:
. Meiric tons

1922—January. ..o i eieann 265, C00
February..oo.o.oiiei i 286, 000
March. ..ol 234, 0C0
APl e 327, 00
Y 341, 00

The large gas plants of Mannheim, Nurem-
berg, Dresden, and Leipzig reported that during
July they had supplies only for two, three
and onc-half, five, and six days, respectively.
Other important gas and electrical plants,
especially those located at the northwest coast,
depend almost entirely upon British coal, large
quantities of which it is reported are also con-
sumed by many industries located in central
and southern Germany. Use of British coal
for domestic consumption has increased rap-
idly, since even railways have been forced to
purchase large quantities of foreign coal. Im-
ports of coal from Great Britain for tho year
1913 amounted to about 9,000,000 metric tons,
or to about 750,000 metric tons per month,
while those for July, 1922, were about 1,200,000
metric tons, an increase of 62 per cent.

The shortage of coal and the ever-increasing
importance of forcign coal forced the German
Government to suspend the import tariff of
40 per cent ad valorem on coal. At first this
tariff was abolished only for four months,
namely, from March 31 to August 1, 1922.
When the coal shortage became more acute,
the period was extended until March 31, 1923.
The result of this action was an immediate
increase in imports, as may be seen from the
following table:

Ixporas or Coin, COKE, AND BRIQUETS.

[In metric tons.]

Month. Coal. | Coke. . Briquets.
- [SURS PR A,
| i
MATCR. cevet e e aaeea e i 284,070 | 514 3,302
April........ T a86,921 4,038 ! 1,515
May... 333, 704 9,83¢ 336
June... 789, 799 34,436 3,944
July.. 1,542,293 97,619 - 8,365
R T-05 ) R 1,721,173 ‘ 52,460 7,818

Total coal imports for the first six months
amounted to 2,102,215 metric tons, as com-
pared with 552,857 metric tons for the last half
of 1921, and as already stated imports are
steadily increasing.

The consumption of foreign coal tends to
increase the unfavorable balance of trade and
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thus exercises a depressing influence on mark
exchange. Since the imported coal is in almost
all cases paid for in gold or in high valued for-
eign currencies, it necessitates an additional
Foreign coal also brings
in a new element of uncertainty in the price
calculation of German manufacturers.

sale of paper marks.

Whereas

Table I.—PRODUCTION OF COAL, COKE, AND LIGNITE IN GERMANY.

[In thousands of metric tons.]

until recently the cost of coal could almost
entirely be figured on a mark basis, at present
the use of foreign coal makes such a calcula-
tion impossible. All these factors tend to in-
crease the cost of production of German goods,
make exports more difficult, and may uliti-
mately lead to serious unemployment.

i Coal. Il Briquets.
! 7 7 i
! Ruhr. ! )
Year. | Coke. | Ligpite.
; Tpper , o, Gther | s o
. 1 !I’orccn[t- Silesia, | Saar. districts. | Total. | Coal. | Lignite.,
Actual. © ageo i : ;
' total. : |
O ' :
[T TN 14,487 ] 50.8) 434350 13,271 18,970 . 190,100 | 34,630 6,993 21,498
wora [ LTI 98,285 1 60.8| 36,096, 10,082, 16,072, 161,385 | 28,507 6,194 | 21,008
Y9G L. ool LTI [ OSTIS L 501 331070 K3 | B80T 27,917 il 6,583 | 22)750
Vosg2r 41,723 8,003 i st 0] 6,209 23 434
! 50.2 | 42,752 ¢ 10,265 365 | | OBLT00L 95,5434 5,55 21 541
| 60.6: 39,648 9,989 7600 | | 34428 | 100,599 1| 5484 22,709
L 60,9 25701 8,981 L87L L 16,707 [ 22,710 | 93,648 i 4081 19,301
I 67.31 81,686 .......... L2471 131,340 Y 25,177 | 111,880 49038 24, 273
} i 689 206390 .. . Il 12,456 | 136,210 i 27,021 | 1237011 ! 5658 28, 243
1922 (first 6 months)........coo.ooool.o. froemenneas N L U “ 14,607 65, 887 | 2,606 14,221
! i | hl !
Table II.—YMPORTS AND EXPORTS OF FUEL.
[In thousands of meiric tons.]
Imports. Exports.
Y JE e I - ]
Coal P Coal : I
. - Total PR Lignite  Total | i Total 7. .. | Lignite | Total
gﬁg&gg Coke. ; goa11 | Lignite. briquets. lignite.2 gﬁglfgf%. Coke. | ool E Lignite. \ 3 riGuets. | lignites
| i |
. ; IR . e R SR
111 S 10, 366 593 11,357 | 6,987 121 7,350 | 36,877 6,411 | 45,422 60 861 2,643
1914 oiiiininan... 6,496 360 : 6,976 | 5,628 131 6,021 29,166 3,858 . 34,310 ; 47 805 2,460
T IR Ti|  wms ol Bmel o Tews| %) ool sl ol & 565
1917, oL ' 511 105, 651 : 3,917 9 ¢  4202| 16,02 | 3,004! 20,031 25
. LB B ow dm)um) e e )
feeaceserenannne P R ! : 5 £ i ¢
19200 ... il 334 27 335 2,356 |. 42 2483 1551 528 | 22512 ! 72
1921 eiiierannannns 1, 369 81 L3700 2,757 \ecee.e.... 2,757 19,325 5434 . 26,570 | 536
1922 (6 months) 6. .. 2,193 521 ZIsl|  Liss| 15,087 ... | 408 558 | 5,007 i 9
Y PSSP U NS IO SOV NS L . L,

1 Coke converted into coal.

2 Lignite briquets converted into lignite.
3 Figures of coke converted to coal equivalents.

4 Tigures of lignite briquets converted to lignite equivalents.

¢ Estimated. L
6 Repearations deliveries not included.

Table IHII.—IMPORTS OF COAL, COKE, AND BRIQUETS INTO GERMANY, BY COUNTRIES,

Country.

Great Britain...
Netherlands. .

Austria-Hungary
Belgium........

1 Crzechoslovakia.

[Motric tons.]

Country. : 1913 1919 1920 1921
| ¥ra ! ! ! -
France i 17,007 | 20 984 | 20
United States............... ... ... | 46,230 | 258,906 @ 96,541
Afriea. ...l LI JON 3 I
5T O SRR 26, 542 : 543,439
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Table IV.~CONSUMPTION OF FUEL.

[Thousands of meiric tons.]

25,983 “

952
| |

Total | Perhead Total |Perhead
Year. Coal. | Lignite. | coal and |of popuia- Year. Coal. | Lignite. | coal and |of popula-
lignite.l | ‘tion. lignite.! | tion.
Tons. Tons.
156,044 91,040 | 179,742 2. 68 103,022 | 168,664 2.5
134,051 87,233 | 156,118 2,33 94,879 | 128,412 211
126,518 91,917 | 149,422 2,25 110,020 | 134,715 2.23
134,408 08,323 | 158,784 |° 2,41 122,774 | 139,519 2.31
148,367 | 98,661 | 172,161 2,62
1 Figures of lignite converted into terms of coal.
Table V.—SHIPMENTS OF UPPER SILESIAN COAL.
4
i i Shipments to—
j I [
; il
i  Total ! ; ' x
! L ; ! Germany.
-production j. i P
Year. lpo[ Uup?pler i Plebiscite © Poland, | C Cmecho- |
! Silesia. !| areaof | Austria, | Ttaly. | slovakia, | i
i {1 Upper and | Y+ | Danzig, | Outside of | Percentage
! i Silesia. | Hungary. | ,and Memel., TUpper of total
| i o i | Silesia. |{proguction.
| ; RSN S S .i_ P —
b 97,857 l; 8,322 « 5,119 | 660 | L1211 12,550 ! 45,03
i 7,736 i 5,103 | 929 ! 7 | 43.32

11,25

CURRENT ECONOMIC CONDITIONS IN ARGENTINA AND BRAZIL.

ARGENTINA.

Foreign trade—Notwithstanding the fact
that there are at present in the economic
situation of Argentina a number of unfavor-
able factors, such as the drop in imports and
exports, reduced stocks of wheat, wool, and
linseed, and excessive rainfalls, economic read-
justment is progressing satisfactorily and
general conditions remain favorable. The difli-
culty in collecting items drawn on the interior,
due to a recent drop in Argentine exchange,
has tended to restrict imports and purchases
on a large scale, whereas the closing of the
crop season has resulted in & reduction of ex-
ports. Figures showing the exports of some of
the principal Argentine products during the first
nine months of the current year, as compared
with the same period of 1921, are indicated in
the following table:

Exports from Jan.
1to Sept. 30 (000

. . omitted).
Commodity.

1
1921 i 1922

e e i S N

|
Wheat 1,561 ! 3,204
Corn, 2,125 1,437
Linse 1,001 731
Flour.. 35 77
Beefl... .. 3,258 3,230
B 01 L« VR 1,980 2,306

1 Figures for 8 months.

The Ulive-stock industry.—According to a
report of the agricultural statistics division
of the Government of Argentina, the number
of loans on live stock and agricultural prod-
ucts has been gradually decreasing; and
since prices for cattle are materially improv-
ing the live stock and agricuitural industries
may be considered as approaching more
normal conditions. Figures showing the num-
ber and amount of live stock and agricultural
loans for the first semester of the current year,
are as follows:

fom Number | Amount in
Month. of loans. | paper pesos.
N NS
, 1922 !
January ... 1,085 ! 24,374,603
February . 1,149 1 28 34 554
March... L3451 2458665
Apri 74 20330825
May 1,185 ¢ 20,278, 420
JUNC. - e i c it ieceaiiecrenenaaanaan 1,120 } 23,358, 436
7,508 | 142,214, 516

The classification of these loans as reported
}oy the division of agricultural statistics fol-
OWS:

{umber, Amount in

Loans on— ! paper pesos.

3,217 . 93,035,202

Live-stock collateral

Other produets......... 3,477 44, 164,665
Machinery and tools 904 4, 084, 339
TOtaloceereiaeiiaee e 7508 142,214,516
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The report further states that up to June 390,
1921, the total number of operations amounted
to 116,330, with a value of 1,438,775,115 paper
pesos, and the pumber of loaps effected was
49,601 for a total value of 842,602,624 paper
pesos. Further forced liquidation of cattle
loans scems less probable at present than at the
middle of the currentyear. Thespeculatorsand
middlemen who had become prominent during
the war period have been eliminated. ‘The
Banco de la Nacién has been a powerful factor
in the improvement of the cattle industry of
Argentina through the extension of long-term
credits.  According to an official statement of
the Minister of Agriculturc issued on September
2, 1022, the estimated number of cattle in
Argentina was placed at 28,000,000 and the
number of sheep at 46,000,000. The number
of meat cattle in Argentina will probably show
a decrease in the next fow years until a new
level is reached, but the quality of cattle, it is
stated, is likely to improve. Considerable at-
tention has been devoted to the raising of dairy
cattle and these will probably increase in
number. The general tendency in the sheep
industry has been toward the raising of fewer
sheep and producing a better quality of wool.
With regarg to the hog industry, it appears that
more attention is now being given to it and a
steady increase in the number of animals avail-
able for export is anticipated. In the produc-
tion of live stock in Argentina there is the ad-
vantage of low costs on account of cheap land
and labor as well as of mild weather conditions.

Government finances.—The customs revenue
of the Argentine Government for the first seven
months of the current year amounted to
140,198,009 paper pesos. This sum compares
unfavorably with the customs receipts for the
samo period in 1921, which amounted to
151,189,466 paper pesos. Comparing the esti-
mate of revenue from this source for the period
above mentioned with the actual receipts, a
deficit appears of 22,949,153 paper pesos.

President Irigoyen recently sent to :the
Argentine Chamber of Deputies a bill which
would authorize the municipality of Buenos
Alres to issue bonds in an amount not to
exceed 30,000,000 paper pesos, with interest
at the rate of 5 per cent. The purpose of this
issue is to provide funds to be used exclusively
for the paving of streets in the municipality of
Buenos Aires. The service and amortization
of these bonds would be derived from & tax to
be levied on the properties benefited by the
paving. Whether the Argentine Congress will
approve the biil is still uncertain.  Another
financial project of importance submitted to
Congress by the executive has been an amend-
ment to Law 11174 of October 13, 1921, which

stipulates that the Government shall place at
the disposal of the Argentine Transandine
Railway Co. an amount not to exceed 2,500,000
gold pesos for financial purposes. The terms
of the contract entered into by the Govern-
ment with the Argentine Transandine Railway
Co. provide for joint administration of the
Chilean and Argentine Transandine Roads,
and according to the message of the exccutive
this company has requested that an additional
1,500,000 pesos be granted by the Government
to be used in financing the electrification of 45
kilometers of the Argentine line connecting
with the Chilean line. The committec of pub-
lic works of the Chamber of Decputies has
reported on a bill which was submitted by the
executive in 1919, and again in 1921. Ths bill
provides for the construction of a surface water
drainage system in the Federal capital. The
executive has been authorized to proceed with
the construction of such a drainage system and
to issue national sanitary work bonds in an
amount not to exceed 120,000,000 pesos, in
series; as the work proceeds. These bonds are
to bear interest from date of issue at the rate of
6 per cent per annum, with cumulative amor-
tization of 1 per cent, and service is to be met
out of the revenues derived from the works to
to be constructed under the terms of the
authorization.

The executive of Argentina, in a message to
Congress, has recommended the cancellation
of the indebtedness of the Republic of Paraguay
as outlined in article 3 of the peace treaty of
February 3, 1876. This indebtedness origi-
nated from damage to public property and
cxpenses of the Paraguayan war. The bill as
recommended by the President follows:

The public debt, recognized and accepted by the
Republic of Paraguay under the terms of the treaty of

eace of February 3, 1876, as owing to the Argentine

epublic on account of indemnity for the expenses of the
war incurred by the latter}(art. 3, par. 1), and on aceount of
damage to public property (patr.2), is hereby declared
canceled, ag are also the interest payments stipulated in
article 4 of the said treaty.

The President of Argentina sent a message
to Congress on September 8, 1922, asking ap-~

roval of an ad referendum contract that had
geen entered into by the National Govern-
ment with two New York banking firms
for a loan of up to $212,000,000 American
currency, as the equivalent of the sum of
500,000,000 Argentine paper pesos at par of ex-
change. This conditional loan has for its pur-
pose the consolidation of the national floating
debt and the repayment of the Government’s in-
debtedness to the Banco dela Nacion Argentina,
and is to be known as the foreign loan of 1922.
The message of the President to Congress ex-
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plains that the contract provides for a loan of
$100,000,000 American currency, with the
option on the part of the bankers to loan
$112,000,000 more, at 6% per cent interest.
The loan is to be floated at 97, and provides for
a 1 per cent cumulative annual amortization.
General strikes in Buenos Aires.—The Depart-
ment of Labor of Argentina has published
statistics showing that during the period of six
years from 1916 to 1921 a total of 120 strikes
took place in Buenos Aires affecting 663,902
workmen, as shown in the following table:

Average

Year Number of | Number of | number of

: strikes. | workmen. | workmen

per strike.
1916 9 24,853 2,759
.- 15 3 , 008
17 2, 566
37 6,679
30 3,849
12 10, 675
T N 120 663,902 5,389

Of the total number of strikes, 42 were suc-
cessful and affected 135,641 workmen; 52
strikes, affecting 460,541 workmen, were un-
successful; and the other 26 strikes, affecting
67,720 workmen, were partially successful.
The causes of the strikes in the Federal capital
were as follows:

Number of ! Number of

Causes assigned. strikes. | workmen.

3| 135,036
6 ! 4,175
37! 277, 136
Working conditions. 81 37,
Various Causes. . cevenrermiieeniiivaenannnsas 11§ 210, 555
)

According to the estimates of the Depart-
ment of Labor, the total loss to workmen for
the six years under review amounts to about
48,000,000 paper pesos. The classification of
the strikes by industries for the same period
was as follows: ’

: Number of } Number of
Industries. strikes. | workmen.
Foodstufls. . vevrunnre i 8 9, 483
Clothing. .. . .. 12 79,525
Lumber...... e emereeaaaaa 17 1 18,220
Typographical.....oeeeeeaeraaanna.. L! ,
Metallurgical . 8 20,0350
uilding. .. 17 32,700
Transportat; 35 220,526
Tanning. [} 1,200
Electrotec i L 1,000
Paper.... | 1] 2,700
Various. coooeer i ! 19 | 276,698

BRAZIL.

Forewgn trade.—General trade conditions, as
reported in the October Brirermin (p. 1191),
have not undergone material change. The
recent decline in Brazilian exchange has been
generally attributed to the shortage of coffec
bills, to the present reduction of exports, and
to the fact that there has been a large demand
for forcign exchange to cover future purchases.
The financial problems facing the Government
have also been given as a reason for the present
depression in trade. The opinion has been
frecly expressed by business men in Brazil that
measures will have to be taken looking toward
the improvement of the exchange situation;

- otherwise cancellation of foreign purchases may

be expected, entailing disturbance of markets
and of business in general. It is hoped, how-
ever, that with the stabilization of political
conditions and the stimulation of trade afforded
by the centennial celebration, a marked imn-
provement may be expected shortly. The con-
dition of the cotton, rice, and cocoa crops is
reported to be satisfactory, and the heavy rain-
falls in the State of Sao Paulo increase the
probabilities of a large coffce crop for the
1922-23 season. The'live-stock industry, on
the other hand, is still considerably depressed.

Coffce shipments during the first semester of
1922 amounted to 65 per cent of all exports.
This percentage had on}{ 7 been equaled in 1919.
The price of coffec has shown a remarkable in-
crease during the present year. The following
table shows the amount, value, and average
value per bag of coffee exported from Brazil
during the first semester of the years 1913 and
1919 to 1922, inclusive:

- : Average
Value, in b9
. N Thousands| 2 value per
First somester: of bags. (Ofrlé;;::\ of | Ve 11"
¥ milreis.
]
i T i e I _— -—
4, 086 209, 769 A1
7,425 659,921 it}
5 434 462, 968 5
5,731 o7
5,095 110

Exports of cocoa during the same period in
1922 amounted to 15,519 tons, against 26,872
tons in the first semester of 1921, thus showing
a considerable reduction. On the other hand.
the exports of sugar during the same periods
amounted to 113,549 tons and 69,652 tons,
respectively. Ixports of hides did not under-
go material change, but exports of frozen and
chilled meat from Brazil suffered a severe
reduction. During the first six months of 1921
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Brazil exported 55,741 tons of meat and during
the same period in 1922 this amount was
reduced to 12,358 tons.

The extent to which prices of export and
import commodities in Brazil still continue
mflated as compared with the year 1913 is
shown in the following table of values of exports
and imports in 1921 on the basis of 1913
values:

12 monihs. )

1913

1921

EXPORTS.

Volune (10nS) ..o ia.s ' 1,918,000 975,000
Actual values (con N 1,709,722 1,008,664
Yalue on is of 191 692, 250
Differen favor of ac 375,414
Difference (Der Cenb) . oooe ivevees caenvacans : 43.6

IMPORTS.

Volume (lons). ...
Actual values (con
Value on basis of 1
Difference in favor of actual values .
Difference (per eent) ...oveveiener coaiaaanaen

S, 030
075
0

0
430,219
156, 4

- According to the above table, the actual
value of exports in currency was 25.5 per cent
higher in 1921 than the value of these exports
on the basis of 1913 unit valucs, and 45.6 per
cent higher in 1922. Owing to the considerable
fall in exchange, actual values of imports in
currency are much higher in 1921 and 1922
than on the basis of 1913 values. During the
first semester of the current year, notwith-
standing the continued fall in exchange, the
actual currency value of imports was only
156.4 per cent higher than in terms of 1913
unit values, as compared with 281.2 per cent
in 1921. This reduction undoubtedly has been
the result of deflation of prices abroad.

Government and State finances.—The condi-
tion of the finances of the Federal and State
Governments of Brazil have followed a course
parallel to the general economic development of
the country, as is indicated by the frequent
attempts on the part of various State and
city governments of Brazil.to float loans in
the United States in addition to the internal
loans placed with local institutions in Brazil.
Since 1907 the receipts and expenditures of
the Government of Brazil have shown a con-
tinued deficit. The following table gives the
figures of revenues and expenditures and yearly
deficits since 1913:

[n thousands of milreis.]

Receipls. Expenditures. A];{‘ublg]r;}ﬁlfic(ui-()— b
Year.
|

Gold. Gold. Taper. Gold. ! Paper.
153, 704 91,208 | 629,690 | 162,496 ' —235,368
78, 665 52,343 | 505,620 | 426,322 ¢ —224, 899
48,315 70,023 | 516,620 | —30,708 | —307, 476
62,130 88,635 | 517,391 | —26,305  —175, 457
65, 966 105,454 1 571,239 | —39,488 , —203,177
104, 969 0,002 | 692,603 | 424,967 | —313, 8l6
81,469 ) 975 —40,806 | ~246, 498
119,383 o F
62,149 +9,115 | —79, 354
92,276 +6,245 11103, 482

I Budget as approved.

The municipality of Rio de Janeiro has ob-
tained authorization to float a loan for $30,-
000,000 in the United States. The finance
committee of the lower house 'in granting to
the prefect authority to contract this loan rec-
ommended also the indorsement of the Federal
Government. The loan is to be guaranteed by
real estate taxes and transmission of property
taxes, and the proceeds will be “used for the
consolidation of a considerable part of the debt
of the prefeitura.” The terms of the loan are
not yet known. The debt of the city of Rio
de Janeiro in-United States dollars, pounds
sterling, and DBrazilian currency is given as
follows:

: -
[ | Drazilian
! Si}{t%g?ﬂﬂ- Pounds ! currency,
M ars sterling. | contos of
s . rels.
T ST BT Rt
Loans with Federal guaranty...... 13,000,000 | 3,291,480 (... ........
Loans without Federal guaranty.i 12,000,000 | 6,116,040 | 112, 086
Total debt................ [ 25,000,000 | 7,408,420 | 112,086
: . |

According to official reports the municipality
of Rio de Janeiro is in need of funds not only
to meet cxpenditures arising out of several
improvements under way, but also in order to
meet the budget deficits. The following table
shows the municipal revenucs collected and
expenditures effected during the years 1920
and 1921, in milreis:

; !

W 1921
1
e e e e s e _i_. PR
ROCEIPES . - - eeeeneecaeeeaeeriaaanaaenes . 57,397,614 1 63,544,883
Expendifures. ... oot 76,008,355 | 82, 326, 627
Defieit. ..o . 18,695,741 ! 16,781,744
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The governor of the State of Bahia has
started negotiations for a loan of 70,000
contos of reis to be used in the consolidation
of the forcign debt. The interest mentioned
in this connection is 6 per cent and the price of
issue 95. A loan for $5,000,000 was floated
early in October by the State of Bahia. The
interest rate was placed at 8 per cent and the
price of issue at 994 for the first $2,000,000,
and at 1004 for the balance of $3,000,000.
The proceeds of this loan, which matures on
October 1, 1942, are to be used for the con-
struction of State highways. According to
the terms of the contract, the Government of
the State of Bahia is under obligation to meet
the conditions of this loan in preference to any
other loans present or future.” It is reported
that the authorities of the State of Coara are
negotiating for a loan in the United States for
$2,000,000, the procecds of which are to be used
for improvements in the city of Fortaleza.

According to recently published reports, the
Government of the State of Scrgipe is negoti-
ating with a southern banking institution for a
loan of $500,000, to be used in the electrifica-
tion of the street car and lighting system of
Aracaju, the capital of the State. This State,
which is the smallest in Brazil, has no foreign
debts. As a supplement to the financial infor-
mation regarding the State of Sio Paulo given in
the October BriLETIN (p. 1193), the following
tableis presented showing the financial condition
of that State as of December 31, 1921:

ASSETS.

In milreis.
Property of the 8tate.. ..o i i 337,272,804
Bonds and other securities . p
Active debts...........
Balance for the year 1922..

. 99)582, 169

Balance in savings account: i 40,736, 173

Compensation account in the liabilities...............iail. 75,538, 508

Tolal ASSCES - <o cv i iin e 677,117, 653
LIABILITIES.

External @ebb....ooiiae i 201, 008, 535

Internal Aebt. .o o iiee e +. 266, 583, 000

Floating debbt. ...oovieenieninnainaiies 30,970,219

Predits from savings, deposits, €16 ...ouveoioieiareeaan..

82,618,717
valorization operation: Balance from Federal loan of

£3,000,000 is £569,190 at exchange of 16d................ 8,337, 850
State patrimony—net assets. ... o oiiiiioln 11, 840,735
Fompensation account in the assets. ............oooooeaie 75,538, 598

Total Habilities. .oves e caenr i ciiiciaiciincanaaan 677,117,655

On August 24, 1922, the President of Brazil
igned a law providing for a credit in an
umount not to exceed 400,000 contos of reis to
he used in assisting agricultural enterprises.
According to the terms of the decree, the loans
will be handled by the Banco do Brasil, which
will open an agricultural credit department.
The Government is authorized to issue, through
the department mentioned, bonds of the public
debt up to the amount above indicated. This
department is authorized to issue mortgage
bonds at a rate of interest not to exceed 5 per

cent, and will be charged with floating mort-
gage loans issued by the agricultural credii
banks which are to be established in tne
different States and under their respective
guaranties. The full amount of bonds, it is
reported, will not be offered for sale at once,
since this would have a detrimental effect on
the market, but the Banco do Brasil will use a
considerable part of its own resources until it
is found desirable to make use of the Govern-
ment bonds.

ECONOMIC AND FINANCIAL CONDITIONS
IN MEXICO.

In the September and October issues of the
BuLLeTIN (pp. 1080 and 1195) the commercial,
agricultural, and mining conditions, as well as
the condition of the live-stock industry, the
petroleum industry, and foreign trade in Mex-
1co were discussed. The following article con-
tains a discussion of the country’s monetary
conditions and an analysis of the railroad situa-
tion.

MONETARY CONDITIONS.

According to the currency law of the Mexican
Republic, dated March 25, 1905, which' re-
mained in force until the Carranza régime, the
theoretical unit of the monetary system of that
country is represented by 75 centigrams of pure
gold. This unit is denominated a peso. The
old duro or silver peso, which contains 24.4388.
grams of pure silver, is declared to have a legal
valuc equal to the said 75 centigrams of pure
gold. The Mexican peso is divided into 100
cents, and the coins in use at present are of
the following denominations:

Gold coins—20 pesos, 10 pesos, 5 pesos, 24
pesos, 2 pesos. :

Silver coins—1 peso, 50 cents; 25 cents, 10
cents. :

Nickel coins—5 cents.

Bronze coins—?5 cents, 2 cents, 1 cent.

According to the currency law above referred
to, the gold coins are composed of 900 thou-
sandths of fine gold and 100 thousandths of
copper. The peso consists of 9,027 ten-thou-
sandths of pure silver, and 973 ten-thousandths
of copper. Its equivalent in American cur-
rency 1s $0.4985. The other silver coins are
composed of 800 thousandths of silver and 200
thousandths of copper. The bronze coins are
composed of 95 parts of copper, 4 of tin, and
1 of zine. The nickel coins are made of com-
mercially pure nickel.

The right of coining belongs exclusively to
the executive. Under ordinary conditions new
silver coins are struck and issued in exchange
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for gold coin or bullion in the proportion of
75 centigrams of pure gold per peso. This
ruling ceases to bear effect when the bullion
value of the silver coins is greater than their
coinage value at the legal parity adopted.
Gold coins and silver pesos are unlimited legal
tender, but the other silver coins are lsgal tender
only to an amount not exceeding 20 pesos in
one single payment. Nickel and bronze coins
are legal tender in amounts not exceeding 1 pese
in one and the same payment. Mexico was
placed on a gold basis in 1916. The country
now has only a metallic circulation, with gold
as a basis and silver and bronze coins used as
subsidiary currency. It is interesting to note
that in 1895 there were 13 mints in Mexico.
This number was reduced to four in 1904, due
to the betterment in the facilities for trans-
portation of the mineral from the mine to the
mint. At the present time there is only one
mint in operation in the Republic, which is
located in Mexico City.

A decree enacted on November 13, 1918,
modified the currency law of 1805. No change
was made in the theoretical unit of the mone-
tary system, but the old peso ceased to be
coined and was no longer to be considered as
legal tender. The silver coins econtinued to be
in denominations of 10, 20, and 50 cents, 300
thousandths fine with 200 thousandths copper.
According to this decree, the law of March 25,
1905, was to continue in force with its addi-
tions and amendments, when not in confliet
with the provisions of the decree of November

13, 1918.

© A great scarcity of circulating medium has
been felt in Mexico since early in 1918.  Due to
the increase in the price of silver in foreign
markets, the silver coins of Mexico began to
disappear from circulation. In order to meet
the situation, the Government authorized the
issue of gold coins of a value of 2 and 2.50
pesos. A decree enacted on November 13,
1918, provided that the old 1-peso pieces
should not be used as coin, since they had
practically disappeared from circulation. The
same decree ordered as substitution for the
fractional circulating currency the coining of
new silver pieces, as follows: One-peso coins,
with a Weigﬁt of 18 grams—14} grams fine; 50
centavos, with a weight of 9.265 grams—7.25
grams fine; coin of 20 and 10 centavos, with an
amount of pure silver and a weight in propor-
tion to the other pieces.

In March, 1921, an order was issued by the
Government to the effect that no gold should
leave Mexico without proper official authoriza-
tion, and in order to further avoid the exporta-
tion of gold from the country in exchange for

American bills, a new decree was issued on
June 6, 1921, prohibiting the circulation of
foreign currencies, the text of which follows:

Arrione §. Trom and after July 1, next, the importation
and circulation in the Republic of bank notes of all kinds
of foreign currency except gold is and shall be prohibited.
The forms of currency to which this article refers may not
be used as conventional and substituted symbols of the
national currency.

Anricur 1L Persons disobeying the terms of this decree
by the importation or circulation of any forms of currency
to which it refers, shall be liable to a fine equal to twice
the amount, calculated in domestic gold currency, of the
forms of currency which they have attempted to introduce
or circulate, and shall be liable, likewise, to the confisca-
tien of such currency imported or circulated.

Arricoe 111, The penalties mentioned in the foregoing
article shall be applicd by the judicial authorities of the
federation, and in cach case the actual currency in ques-
tion which it has been attempted to import or circulate
s‘.;x{g,ll remain under bond in the respective administrative
office.

The vicissitudes through which Mexico has
passed on account of the revolutionary paper
money issues started in 1913, when the Govern-
ment of General Huerta obliged the banks of
issue to emit notes in amounts far superior to
those authorized under the banking law of 1897
which was then in force. The circulation of
these notes was made obligatory, and the
banks were not obliged to exchange them.
The paper currency of the State banks was
made legal tender throughout the Republic by
a decree issued on January 7, 1914, subject to
the following conditions:

(1) The interested banks to conserve in their vaults the
metallic reserves provided for in their concessions.

(2) Creation of a special fund to be known as the “guar-
antee fund of the fiduciary circulation’’ to be established
to guarantce redemption of bills in coin, in case of any
institutions being unable to mect their responsibilities.
This fund to be formed by each bank paying in coin an
annual assessment of three-fourths of 1 per cent of its
authorized emission of notes, up to $5,000,000; one-half of
1 per cent of any amount cxceeding $5,000,000, and less
than 310,000,000; one-fourth of 1 per cent for amounts more
than §10,000,000 and less than $20,000,000; and one-
cighth of 1 per cent for sums beyond that amount. Pay-
ments to be made in advance during the first three busi-
ness days of the months of January and July.

(3) The guarantee fund to be supervised by four unre-
munerated commissioners, two elected by the State banks,
one by the clearing house of the capital, and one by the
department of finance. It is further stipulated that the
guarantee fund shall be deposited as a special deposit with
the national bank, or with any other banking institution
designated by the Government finance department.

Another decree was issued on the same date
authorizing banks to issue notes in amounts
three times the value of their cash on hand.
The value of the notes issued by the State
banks under the above stipulations decreased
in value gradually, and the present quotations
for these notes on the Mexico City Stock Iix-
change are either nominal or exceedingly low
in comparison with their face value.
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The first revolutionary paper money was
issued by the Carranza faction according to the
provisions of a decree dated April 26, 1913.
This issue, known as the Monclova issue or “ dos
caritas,”’ was not to exceed 5,000,000 pesos, but
in December of the same year it was found
necessary to increase the amount by 20,000,000
pesos, and in February of the following year
the amount was raised again by 50,000,000.
This last issue was called the Constitutionalist
issue. Upon the arrival of the Carranza army
in Mexico City in August, 1914, it was found
necessary to convert the previous issues and to
emit additional paper currency to mect the
expenses of the campaige in the south. There-
fore, on November 19, 1914, authorization was
given by the Carranza government for a new
1ssue of 130,600,000 pesos. At the same time
the metallic currency in the country had dis-
appeared from circulation. Small pieces of
cardboard were printed to take the place of the
small coins. In the north, under authoriza-
tion of Carranza, other paper currencies were
issued by several factions, among which were
notable those of Villa, Obregén, and Pablo
Gonzalez. The printing of the different issues
was poor and counterfeiting was common. At
a certain period there were 22 kinds of paper
currency in circulation, and it is estimated that
the total amount of paper moncy issued during
the first two periods of the Mexican revolution
amounted to 671,954,221 pesos. The printing
of the constitutionalist issues was continued in
Veracruz while the Cerranza government
was established therc. The final issue of paper
money was also authorized by the Carranza
government in Moxico City. This paper money
was known as ‘“infalsificables” (noncounter-
feitable). Aeccording to the decree authorizing
this issue a metallic reserve was to be deposited
with - the treasury amounting to 20 cents
Mexican for every infalsificable peso issued.
The constitutionalist issues were exchanged for
infalsificables at a certain rate. All business
transactions with paper money issued by the
constitutionalist government were prohibited
under heavy penalties. Of this issue 400,000,-
000 pesos were put in circulation. Their value
as currency suffered a gradual depreciation, and
apon the reestablishment of the country’s
monetary system on a metallic basis in 1918,
the redemption of the infalsificable issue was
effected through the payment of railroad fares,
freight charges, and import and export duties
in that currency according to the terms of a
Government order. A decrce cffective March 1,
1920, provided for a surtax of 10 per cent on all
imports and exports. This tax was to be met
in Mexican gold or infalsificables at the rate of
1 peso to 10_centavos. , The purpose of this

decree was to withdraw from circulation the
infalsificable issues. According to récent re-
ports the infalsificable issue has supposedly
been eliminated, but the decree is still in force.

In the peninsula of Yucatin the Comisién
Reguladora established its paper currency, to
be used as circulation medium in that section
of the country. This paper, rated in 1920 at
85 centavos to the Moxican peso, was subse-
quently repudiated. Of the 60,000,000 pesos
printed, 40,000,000 were burned by the Govern-
ment and the balance left in circulation.

TODE RAILROADS OF MEXICO.

The first railroad in the Mexican Republic
was built in 1854, when a line 10 miles long
was laid betwcen the port of Vera Cruz and the
village of Tejeria. Some time afterwards the
Central Government of Mexico granted a con-
cession to an English syndicate to build a rail-
road from Veracruz to the capital, and the
main line was finally opened on January 1,
1873. After this date, an era of considerable
railroad building was inaugurated, under the
supervision of General Diaz, who became Pre-
sident of the Republic in 1876. The average
vearly railway construction in Mexico from
1877 to 1882 was 482 miles. In 1875 there
were in that country 360 miles of railroads;
In 1886 there were 3,675 miles; in April,
1897, there were 7,126 miles, and at the end
of 1900 there were 8,460 miles completed
under Federal concession. These figures do
not include lines built under State concessions.
In 1905 the length of the railroad lines was in-
creased to 10,557 miles, and, according to the
message of President Diaz delivered on Sep-
tember 16, 1910, on the one hundredth anni-
versary of the independence of Mexico, there
were in operation in that country 15,260 miles
of railways under Federal jurisdiction and 3,007
miles under State jurisdiction. :

Railways in Mexico have been built, as in
other Latin American countries, each one to
serve a special purpose, and no special atten-
tion has becn given to develop any general plan:
In consequence, some parts of the country are
thickly covered with railways, whereas other
sections have remained undeveloped on account
of the lack of railways or other means of quick
transportation. Asan example of this the case
of the port of Acapulco may be taken.
Acapuleo is the best natural port of the country
situated in the State of Guerrero, which is one
of the richest States of Mexico on account of its
{ertile soil and mines, but due to the mountain-
ous character of this State no railroad con-
struction has been undertaken so far. The
same applies to the port of Mazatlan, which is
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separated from the central plateau by the
western range of mountains.

The incorporation of several railway lines
into the National Railways of Mexico was
started in 1903, when the Government began
to purchase the controlling interest of threc of
the most important railways in the country.
The consolidation did not take place, however,
until 1909. The Government owned 50.3 per
cent of the stock. This company gradually
absorbed other roads, and in 1914 it became
by {far the most important railway system of
the Mexican Republic. The mileage of the
National Railways of Mexico and date of in-
corporation into the system are shown in the
following table:

Name of railroad. Mileage. Y;ﬁ;&%of"
National R.R. Co. of Mexico.................. 1,379 1909
Mexican Central Ry. Co... 3, 428 1909
Mexican International R. R. Co...... 1,905 1910
Hidalgo & Northeastern R.R. Co......ooooo ool 1909
dexican Pacific Ry. Co. oo vnnniinieeac et 1909
Vera Cruz & Isthmus Ry. 220 1913
Pan American R. it. Clo.. . 07 1914

: 7400 0 1gas

1 Including other subsidiaries of the National R. R. Co. of Mexico and
the Mexican Central Ry. Co. (i.id.) operated under rental contract.

The conecessions granted by the govern-
ment of General Diaz to private companies for
railroad construction provided for the sur-
render of the roads to the Government after
a certain period, which usually amounted to
90 yoars, upon the payment by the Govern-
ment of compensation for rolling stock, build-
ings, and materials on hand at the date of the
transfer.

On December 4, 1914, the Carranza gov-
erniment enacted a decree seizing the National
Railways of Mexico as well as those privately
owned, and under an official burcau started to
operate all the Mexican railway lines under the
name of Constitutionalist Railways of Mexico.

At the time of the Government seizure the
National Railways of Mexico owned 5,806
miles of track and controlled an additional
2,716 miles. The following lines were owned:
The National Railway, with 1,218 miles,
extending from Nuevo Laredo to Mexico
City. This is one of the most important rail-
ways In Mexico, since it is the shortest route to
all parts of the country from the castern sec-
tion of the United States. Next in importance
is the Mexican Central, with a mileage of
3,516 miles, extending from Ciudad Juarez to
Mexico City and traversing the grest central
uplands.  Of importance also are the Mexican
International Railway and the Vera Cruz &

3

]
1

thmus Railway, which connects the port of
Vera Cruz with the Tchuantepec Railway.
Apother important line controlled by the Na-
tional Railway System is the Pan American
Railweay, which starts at the station of Picacho
on the Tchuantepec Railroad and extends to
the border of Guatemala. The most important
narrow-gauge lines belonging to this system are
the Interoccanic Railway, which is 736 miles
in length, running from Vera Cruz to Mexico
City, and the Mexican Southern, 282 moiles in
length, conneceting the city of Pucbla with
Ejutla in the State of Qaxaca.

The most important privately owned rail-
ways in Mexico are the following: The Mexican
Railway, which extends from the port of Vera
Cruz to Mexico City, is 340 miles in length.
The Tehnantepec Railway, which crosses the
isthmus from Puerto Mexico to Salina Cruz,
was owned jointly before the revolution by the
Mexican Government and its builders, Messrs.
Pearson & Co., of London, each having an
oguaal amount of capital invested. This line
has 220 miles of track. The Mexican North-
western Railway was incorporated under the
laws of Canada. 1t runs from Ciudad Juares
to Chihuahua and has 512 miles of track. The
Southern Pacific Railway of Mexico is owned
by the Southern Pacific Railway of the United
States. The United Railways of Yucatan had
500 miles of railway in cperation in 1918.

The seizure of the Mexican railroad lines by
the Carranza government in December, 1914,
marks the beginning of an era of disintegra-
tion of the railroad system. Military needs
were given preference, and, although prac-
tically all lines suffered considerably, those of
the north show the consequences of the revo-
lution more severely; their buildings, stations,
large sections of tracks, and brdges were
destroyved and their rolling stock also destroyed
or rendered unfit for service. According to the
report for the fiscal yvear ending June 30, 1918,
the total mileage given to the Constitutionalist
Railways of Mexico was placed at 7,494 miles,
of which 613 were not in operation for various
reasons. Two years before, in 1916, the dis-
integration of the railways had already become
manifest. The following table comparing the
rolling stock of the National Railways of Mexico
on June 30, 1913, and the relling stock belong-
g to the Constitutionalist Railways in 1916,
will give a clear idea of the considerable re-
ducticn due mainly to destruction during that
period of three yoars. Attenfion must be
called Lo the fact that the svstem of Consti-
tutionalist Railways comprised at that time
all the railways of Mexico with few exceptions




FEDERAL RESERVE BULLETIN.

NoveMBeER, 1022,

1322

Constitutionalist,

National railways, )
i railways, 1906,

|
i
i
1913, }

Roliing stock.

N . 4
e e P
Standard | Narvow  Standard] Narrow

gauge. . gauge. , gauge. | gauge.
ST . N ____5____. ———— ‘ - i e —
Passenger coaches............ 435 | 18 414 ; 101
Vreight cars.. .- do1e,661 01,8310 13,2221 1,397
Locomotives | !
specified)...oo. oo et 679

720
i [

The scarcity of freight cars brought about
disorganization of trade. This situation was
still further aggravated by the action of local
authorities, who in 1915 almost paralyzed all
- movements of freight by placing: all sorts of
restrictions on supplies leaving the scetion
under their jurisdiction.

Only those repairs which were cssential to
the continuance of traffic were made while the
railwars were in the hands of the Carranza
government. In a report prepsred by the
director general of the Constitutionalist Rail-
ways and published on June 30, 1921, the fol-
lowing estimates were given as the cost of
immediate repairs needed in the National
Railways’ property.

Egeniarep Cogrs or NrEpEDp REPAiRs OoN NATIONAL
RAILwavs.
[T Mexican pesos; peso=5§0.1985.]
Tracks (includes purchase of 16,080 crossties,

86,671 tons of rails, accessories, and tools) .. 27,393, 617
Buildings (repairing and reconstruction). . ... 2,774,000
Signal, water, and fuel stations (repairing and

TECONSTIUCTILE ) -« - oev i ceieiaannn 769, 000
Toading platforms, fences, and other small

72 A LT AT ) e 379, 000
Dridges......... e 8, 558, 048
Rolling stock:

To replace equipment destroyed or con-
demned during revolufion............ 5, 000, 000
To repair equipment now in use......... 4, 006G, 000
Total o ool 48, 873, 665

From the time when the railroads were
seized until November, 1916, practically all
revenues collected by the Constitutionalist
Railways were in paper money. All rates were
increased from time to time, but never in pro-
portion to the severe decline in value of the
several issues of paper currency then in circula-
tion. In November, 1916, the old rates were
reestablished, to be collected in coin or “in-
falsificables™ (the last paper issue of the Car-
ranza government) at their market value, with
the result that the finances of the railways
were greatly improved. The net carnings of
the National Raiiways during the year 1912-13
were placed at $10,563,168. This amount was
reduced to $1,143,305 in the year 1913-14.
At that time the railways under Government

control defaulted, and interest payments have
been in arrears since. Dividend paymoents
stopped likowise, and during the year 1917-18
carnings amounted to only $1,067,386. At
the end of the following fiscal year there
resulted a deficit of 22,372,606 gold pesos, and
for 1919-20 the deficit increased to 23,557,264
gold pesos. The profit and loss statement of
the National Railways as of June 30, 1929,
shows a total deficit of 169,445,025 gold pesos.
According to the latest reports the net earnings
for the year 1920-21 have been placed at
16,012,675 pesos. This amount is more than
half the sum needed in 1923 to mect the
debt service and interest on the debentures of
this system of railways under the agreement
recently concluded between the international
bankers’ committee and the Finance Minister
of the present Government of Mexico. This
agreement is now awaiting approval by the
Mexican Senate.

The most important line which remained in
operation througheut the year 1919 was that
running from Laredo to Mexico City.  Interest
was still being centered in military operations
mainly and congestion of merchandise at the
customhouse of Laredo was the cause of much
general concern. The same situation prevailed
m the port of Vera Cruz, where at the boeginning
of 1921 it was estimated that from 40,000 to
50,000 tons of freight were held for transporta-
tion to the interior. The Mexican Railway, a
British company, was seized first in November,
1914, and during the cntire period under
Government supervision only the most neces-
sary repairs were made. This has been one of
the most prosperous railroads of Mexico. The
net carnings for 1915 amounted to 35,006,906
pesos, but only small payments on account of

arranza

compensation were made by the C
government during its control. The second
seizure of the road took place in 1917, hut in
1921 it was returned to its owners.

The contract of operation of the Tehuantepec
Railway by Messrs. 8. Pearson & Son was
canceled immediately afier the seizure of the
property in April, 1917. The amount of
$3,750,000 in treasury bonds bearing intercst
not to exceed 3 per cent was paid by the Car-
ranza government for the acquisition of the
property and for losses sustained during the
revolution. The Mexican Northwestern Rail-
way of Mexico is reported to have suffered the
most on account of the revolution. Several of
the most important battles were fought in
villages on this line. The Southern Pacific
Railway was not seized until 1917, but its
losses from revolutionary causes have been
considerable. It is reported that the losses
sustained by this line between 1810 and 1913
amounted to $4,020,000.
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On June 1, 1921, President Obregon appoini-
ed a personal representative to study the rail-
road situation, with a view to bringing about
increased efficiency. Steps were taken toward
the reorganization of the National Railways
System, and new locomotives were purchased
in the United States, the results of which were
soon apparent in the increased movement of
merchandise from important centers. New
consideration is again being given to the con-
struction of the Tampico-Mexico City and
Acapulco railway, which would form a trans-
continental highway and be of great bencfit
to the country. Other plans are being formed
for the construction of new railroads, but no
definite reports are available with regard to
the materialization of these plans.

The latest estimate available with regard to
the amount of capital invested in the railways
of Mexico was prepared by the American consul
at Chihuahua in 1912. The total amount of
Amierican capital invested in Mexican railway
stocks was placed at $235,464,000, and in rail-
way bonds at $408,926,000. English capital
invested in railway stocks was reported at
$81,237,800 and at $87,680,000 in bonds;
French capital in railway bonds at 817,600,000,
Mexican capital in railway stocks at $125,-
440,000 and at $12,275,000 in bonds. Other
countries were reported as having invested
875,000 in stocks and $38,535,380 in bonds.

The first steps toward the resumption of
payments on the obligations of the National
Railways of Mexico were taken during the
conference held between the committee of
International bankers and the Mexican Secre-
tary of Finances in June, 1922. According to
the plan of readjustment, the following bonds,
notes, and other national railway securitiss
are included in the readjustment pian:

National Railways of Mexico guaranteed general mortgage
4 per cent 70-year sinking fund redeemable zold bonds,
due October 1, 1977.

Vera Cruz & Pacific Railroad Co. first-mortage 44 per cent
gold honds, due July 1, 1934.

National Railways of Mexico prior lien 4} per cent 50-yeaxr
sinking fund redeemable gold bonds, due July 1, 1957.
National Railvoad Co. of Mexico prior lien 4% per cent

gold bonds, due Gctober 1, 1926.

National Railicad Co. of Mexico first consolidated mort-
gage 4 per cent gold.bond_s, due Octobm_' 1, 1951,

The Mexican International Railroad Co. first consolidated
mortgage 4 per cent gold bonds, due Septomber 1, 1977.

Pan American Railroad Co. fivst-mortgage 5 per cent gold
bonds, due January 1, 1924,

Pan American Railroad Co. general mortgage § per cent
gold bonds, due January 1, 1937.

Mexican Central Railway Co. (Ltd.), 5 per cent priority
bonds, due July 1, 1939.

Mexican Central Railway Co. (Iitd.), equipment bonds,
assumed by the National Railways of Mexico, asfollows:

() Pirst serics dated April 1, 1897.

(b) Second series dated October 2, 1899.
(¢) Series No. 8 dated August 17, 1906.
(d) Series No. 10 dated January 1, 1907.
(¢) Series No. 11 dated March 22, 1907.

National Railways of Mexico 6 per cent secured gold notes
(secured by Government obligations):
(a) National Railways of Mexico secured gold notes,

series B.
(b) National Railways of Mexico 6 per cent 3-month
secured gold notes.
(¢) National Railways of Mexico § per cent 3-year
secured gold notes.
(d) National Railways of Mexico 6 per cent secured
gold notes, series C.
National Railways of Mexico 6 per cent secured notes
(secured by National Railways of Mexico bonds):
(@) National Railways of Mexico 2-year 6 per cent
secured gold notes, due June 1, 1915.
(b) National Railways of Mexico 6 per cent secured
notes, due July 1, 1916.
Tehuantepec National Railway 5 per cent goid loan,
series A, due June 30, 1953.
Tehuantepec National Railway 4% per cent gold loan,
scries B, due June 30, 1953.

The following table shows in tabulated
form the amounts of the different railway
obligations included in the agreement:

National Railways guaranteed 4s............ $50, 748, 575
Vera Cruz & Pacific4ds......ooovoiiiiaatn 7,000, 000
National Railways prior lien 43s............ 84, 804,115

28, 000, 000
24, 740, 000

National Raiiroad prior lien 4ds.............
National Railroad 48, 1951 ... .. .. ......

Mexican International prior lien 4s, 1977.... 4,208,500
Mexican International prior lien 43s......... 5,850,000
Pan American 58, 1934, ..o oo 2,033, 600
Pan American 5s, 1987..... ... ... 1, 484, 600
Mexican Central priority 8's................. 1,374,000
National Railways equipment 5s............ 1,112, 456

National Railways notes....................
Tehuantepec second morigage 43s......._...
Miscellancous. cooooeon oo

33, 662, 131
2,000, C00
1, 750, 600

Total railroad debt....._.._....... ... 243,734, 777

The text of the agrecment in connection with
the reorganization of the National Railway
System follows:

The holders of outstanding railway bonds and notes shall
present their existing securities to be stamped with the
agreement of the Mexican (Government assuming the pay-
mont of principal, interest, and a sinking fund of the
securitics., For all amounts paid by the Mexican Govern-
ment onaccount of the railroads forsuchinterest, principal,
and sinking fund the Government will be a creditor of the
railways in the same manner as is provided in the execu-
tive decree and plan of readjusiment and union of the
Mexican Central Railway Co. (I.td.) and National Rail-
road Co. of Mexico with respect to payments made on
account of its guaranty of the general mortgage 4 per cent
honds of the National Railways of Mexico.

The liens created on the railway properties by the
present mortgages and indentures in favor of the railway
securities now outstanding are to be held by a irustee or
trustecs satisfactory to the international committec, and
are not to he enforced unless the Government is in default
in its obligations under this plan, when they may be
enforced in favor of the holders of railway securities.

The Government will make prompt refurn of the rail-
ways to private management, details of which are to be
arranged. |

Ten per cent annually of the gross receipts of the railways
is to be set aside and paid over currently, as herein provid-
cd, toward the Government debt service, including the
railway debt, and proper provision is to be made there-
for in the rates by surcharge or otherwise.

Until the fuli cash payment of current interest on the
bonds is resumed, the net operating revenues of the rail-
ways are to be added to the fund provided for the Govern- -
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ment debt service, and thereafter are to be applied to the
scrvice of the railway securities.

The AMexican Government recognizes the obligation to
restore the railroads, including rolling stock, to the same
condition that they were in when the Government took
them over, and will make every effort to do it (viz, such
restoration) as soon as possible. i

Railway notes that have matured, or are about to mature,
will be extended for a reasonable length of time.

The full debenture interest would require
more than $11,000,000 per annum, whereas the
net earnings amount at present to about
$8,000,000. It seems, therefore, that wunder
the above arrangement the holders of bonds of
the Mexican rallways will be benefited if the
agreement is confirmed, but the holders of the
stock of this system must wait for some time
before any earnings can be applied to the pay-
ment of dividends.

Nore.—>Mexican foreign trade figures for 1921 as reported
in the table on page 1198 of the October, 1922, BrLLETIX,
must be corrected in view of later information from official
sources. The burcau of special taxes of the Secretary of
TFinance in Mexico gives imports in 1921 as 525,018,093
pesos, exports as 729,426,933 pesos, and the excess of
exports as 204,408,840 pesos. The large favorable balance
of trade indicated by these figures is to be accounted for
by increases in exports of petroleum and other mineral
products, which as a group are reported at 661,590,857
pesos in 1921, or over 90 per cent of the total export traae.

CURRENCY AND BANKING IN SOUTH
AFRICA.:

I. INTRODUGCTORY.

Among the financial developments in South
Africa during the past few years, the most
striking is the establishment of a central bank
in a gold-producing country, which has tem-
porarily abandoned the gold standard. "The
resemblance between many of the provisions
of the legislation creating the bank to those of
the Federal reserve act adds further interest
to a consideration of these developments. It
is desirable, therefore, before coming to a de-
scription of the financial organization of the
country to present certain facts concerning its
resources, industry, and trade.

It would be diflicult to find a country whose
Qroducts are so homogeneous as are those of
South Africa. Gold is the foundation of the
country’s prosperity. Although mining began
at a fairly early date, it was not until the ecarly
nineties that, owing to the introduction of the
cyanide process, production reached large pro-
portions. In 1888 its valuec was less than

1In the preparation of this article the chiel sources of information
have been the official publications of the Union Government (oflice of
census and statistics), the Journal of the Instilute of Bankers in South
Adrica, besides various British and foreign periodicals, pamphlets, and
scientific journals.

£1,000,000 and in 1892 over £4,500,000. In
1898 over £16,000,000 were produced, and in
1916, the peak year, with no gold premium,
the figure approached closely to £40,000,000.
With regard to other industries, it is worthy
of notice that in the year ended June 30, 1920,
with a total factory output for the Union
valued at nearly £93,000,000, the value added
to materials brought to factories was but
£39,000,000. This amount is considerably less
than the total value of the gold and diamond
output for 1920—£34,500,000 and £14,750,000,
respectively. The fact that of the total {actory
output mentioned, £35,000,000 consisted of
food and drink, £7,250,000 of building and
contracting materials, and £4,500,000 of heat,
light, and power, suggests that such manufac-
turing as the Union does undertake is almost
wholly for home consumption.

The foreign trade figures bear out this fact
in no uncertain manner. The following tables
show the relative importance of the various
classes of South African imports and export
in pre-war and post-war years.

Imrorts OF Varrous CLASSES, BY VALUE.!

[IExpressed as percentages of total.]

1913 1914 1919 1920 | 19212
Living animals.............. 0,066 0.34 0.%6 0,51 0.59
Artieles for use in agriculiure

(including agricultural ma-

chinery from 1919)......... 152 L77 2,00 1.73 2,58
Food and drink.............. 1,141 16,97 9.05 | 13.82 10.81
Raw materials for manufac-

L7151 { o 9.82 8,55 2,73 8.73 k.01
AManufactured articles 69.28 | 71,93 | Ti.43 [ 73.90 T6.95
TImports from Rhodes .28 44 1.38 L25 1.06

100.0¢ } 100,00 } 120,00 | 100.00 | 100.00

! Including Government stores; excluding specie.

2 Bxcluding Government stores and specie.

Exprorrs or Vanrrous Crisses, BY VALUE.®
[ Expréssed as pereentages of total.)
. 1913 1 1014 | 1919 | 1920 | 16214
— e e n m:_w._,__i oo
Living animals ) ;o 0007 005} 0.08 0.08
Agricultural and pastoral ; i !

products, . 18300 22,76 l 32.26 | 29.23 28.46
Product of mines. . 77,00, TL3LY 6L.45| 60.51 61,11
Other articles... .. B0 L0000 LT 1.98 L65
Exports to Rhodesia. L8270 L3t K5 L48 .78
Tmports reexported....-..... (2190 360, 402 6.72 6,92

l 100.00 x 160. 00 106.00 | 100.09 | 100,00
! i !

¢ Including ships’ stores; exeluding specio.
4 Excluding ships’ stores and specie.

These figures show the great predominance
of manufactures in the import trade and of
minerals in the export trade, the latter, how-
ever, showing a steady decline, with an in-
creasing importance of agricultural products.
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At the same time, the homogeneity of the
imports is much less marked than of the ex-
ports. The scven leading imports together
comprised only 38.8 per cent of the total. But,
on ﬁlc other hand, in 1920 the six leading
exports were gold (£35,500,000), sheep’s wool
(£16,000,000), diamonds (£11,500,000), coal
(£5,000,000), hides and skins (£4,250,000),
and wattle bark (£1,000,000); and these to-
gether comprised 82.8 per cent of the total
exports. »

In foreign trade, South .Africa is predom-
inantly dependent upon Great Britain, both
as a source of imports and as a market for
exports. Hence, in part, the important in-
fluence exerted by British upon South African
banking methods. The following trade figures
are indicative of the large place occupied by
the United Kingdom in South Africa’s foreign
trade.

Taponrts FrRoM Various PanTts 0¥ THE WORLD, BY VALGE.!

[Expressed as percentages of total.]

1913 1944 1919 1920 19212
United Ringdom.... L5 36,774 59.37 | 46.89 | 5L 83 3576
Other parts of British Km-
PItCecee i 11.98 16.46 | 12,83 1143
Total British Empire..| 6873 67,66 66,19
Toreign countrics............ 31.25 30.65 1 32.34 33,81
100,00 | 100.00 | 100.00 | 130.60 | 100.00

1 [ncluding Government stores; exctuding specie.
2 Bxcluding Government s{ores, not aliocated.
Exports To Vanrtous Parts or 18 WorLy, 8y ViLUE.s

[LExpressed as poveentages of total.]

1943 1944 1920 1921 4
United Kingdom 88.67 | 8199 68.37
Qther parts of British Lm-
PO ieinee s liiainann 3.06 5,08 9.02
Total British Empire..; 9i.73 | 90.07 7739
Foreign countries............ 6. 45 6. 93 17.69
Shipped as stores and
through post............... 1.82 3.00 3,92 5.53
100.00 | 100.60 | 100,00 | 100,00 | 100.60

# Fixcluding specie.
4 South African produce.

Owing to the absence of a mint in South
Africa, exports of specie are ncgligible in im-
portance, while imports are naturally of much
greater extent. In 1920, for example, they
amounted to over £4,000,000, almost wholly
from the United Kingdom, the currency stand-
ard being the English sovereign. It 1s inter-

esting to observe the increased importance of
exports to foreign countries during and since
the war.

The Union comprises an area slightly larger
than that included in the three States of
Texas, New Mexico, and Oklahoma. It has,
too, a slightly larger population, with this
important distinction—that whereas in the
three States mentioned there are only about
750,000 negroes, there are in South Africa but
1,500,000 whites. Hence industry in South
Africa is based upon low-paid native labor to
an extent which renders the prosperity of the
gold-mining industry largely de{)en ent upon
a plentiful supply of colored workers. In De-
cember, 1920, there were over 190,000 natives
employed on mines and works in the Trans-
vaal, 97,000 of whom were recruited from
Portuguese territory. '

Of the four Provinces in the Union—the
Cape, Natal, Transvaal, and the Orange Free
State—the second is by far the most thickly
populated. Outside of this area the popula-
tion clusters thickly around the gold mining
arcas of the Transvaal, the diamond ficlds of
the Cape Province, and the industrial areas at
the southeast and southwest corners of the
Cape, while elsewhere, owing to vast areas of
semidesert and desert, the population becomes
progressively sparse.

II. Baxxixe DrvevoramenNT Prior TO THE
Act or 1920.

The growth of banking in South Africa has
continued steadily, though slowly, during the
past 30 years. The following table has been
oxtracted from a mnore complete one, compiled
by the Urnion government from figures fur-
nished by tie banks themselves:

Prixcrean AssErs AND Liasiuimiss or SorrH AFRICAN
Bavks, 1891-1921, ox DeceMBER 31 or Baca YEan,

IThousands of pounds sterling.]

ABSEDS,
. Bills
Coin : .
o ; Ad- dis- | Securi-{ m
Year, btﬁ?i%n vances.| count- | ties, | Total.
. ed.
44731 4,200 | 5,611 2,095 | 21,546
9,250 | 10,603 | 7,426 | 3,495 | 42,451
8, 809 1| 8362 6,365 | 54,244
5110 W,47 | 5,68 65,317
7,851 | 2 14,477 | 4,557 | 72,284
6,061 | 33,578 | 14,398 | 7,740 | 87,230
112,353 | 60,631 | 30,488 { 8,707 | 137,295
19,000 | 50,563 | 24,346 | 10,140 | 127,726

t Including gold certificates.
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LIABILITIES.

De-

Time Paid-
de-
posits.

Year. Notes.

up
capital.

137,295
127,726

Perhaps the most noteworthy feature of the
table lies in the fact that, while cash reserves
have only doubled, the total liabilities have
increased six-fold. The situation is in part
improved by the fact that, in addition to
coin and bullion, the banks held in 1921 some
£6,500,000 as balances with the reserve bank.
Nevertheless, in South Africa, as elsewhere, a
much larger credit structure now stands upon
the available supplies of metal than was the
case 30 years ago. That this is not by any
means a pure war development is proved by
comparing the increases between 1891 and
1911, with those between 1914 and 1921.

Some of the figures for the years 1905 to 1921
have been plotted on the accompanying graph.
From these curves it will be seen that South
Africa provided no exception to the world-wide
expansion of eredit and currency during, and for
ashort timeafter, thewar. Aselsewhere, prices,
and hence banking figures, appear to have be-
come more or less stabilized on a considerably
higher level, with a much smaller metallic basis
for the credit structure.

Along with the growth of banking resources
has gone a steady reduction in the number
of banks doing business. In the statistics for
1891, quoted above, the returns of eight banks
are included. In 1892, however, the African
Banking Corporation absorbed the Worcester
Commercial }i%ank (Litd.). In 1900 a new
bank—the Robinson S. A. Banking Co.—was
founded, only to be liquidated five years later.
In 1910 the National Bank of South Africa
absorbed the National Bank of the Orange
Free State, in 1912 the Bank of Africa, and in
1914 the Natal Bank. In 1920 the African
Banking Corporation amalgamated with the
Standard Bank, the latter giving its name to
the new concern. This left but three banks—
the Standard, National, and Netherlands. In
addition, there remained the Stellenbosch—a’
small local bank—while the number was added
to by the inclusion in 1921 of the Colonial
Banking and Trust Co. The National City
Bank of New York entered the South African
field in 1920, but withdrew in 1921.

By far the greater part of the banking busi-
ness of the country is now transacted by two
banks. The largest bank at the present-time is
the Standard, with depositliabilities (on April 30,
1922) of £36,000,000, followed by the National
Bank of South Africa with £31,000,000. No
other bank (excepting the reserve bank) has
deli‘osits of over £1,000,000.

he banking structure is similar to that of
the United Kingdom in that it consists of a
system of branches of big banks all over the
country, rather than of independent banks of
all sizes. The National, with its head office
in Pretoria, and the Standard, with its in
London, have 418 and 370 branches, respec-
tively, throughout the Union as well as in
southwest Africa, Basutoland, and other British
territories. The Netherlands Bank, whose head
office is at Amsterdam, operates in the Prov-
inces of the Cape, Transvaal, and the Orange
Free State, while the Stellenbosch has no
branches, operating only in the town from
which it takes its name. The Colonial is not
a check-paying bank, although it publishes
returns under the acts of 1917 and 1920.

Even before 1920 there were four laws in
operation to control banking, principally with
the object of protecting the public in the matter
of note issue. These arc still effective, subject
to the amending provisions of the act of 1920.
The earliest of these was the Cape Colony Act
No. 6 of 1891, which required note-issuing
banks having their Lead offices outside the
Provinee to deposit Government securities in
exchange for bank notes up to the par value
of the bonds. 'These notes were then guar-
anteed by the Union goverrment and became
legal tender throughout the Province. 1t
should be noted that, by the locality clause,
only the Stellenbosch would be exempted from
the deposit of bonds. The Transvaal Law No.
2 of 1893 and Orange Free State Ordnance
No. 20 of 1902 permitted banks to issue notes
up to the amount of their paid-up capital, with
a cash reserve of one-third. No such laws
were ever enacted in Natal. In 1917, by the
passage of the Union Act No. 7 of that year,
all banks were required to furnish the treasury
with detailed returns of assets and liabilities
at the end of each quarter, and such further
returns as the treasury nmught need to ensure
compliance with the bank-note laws.

Out of these legal requirements grew a some-
what complex currency system, in which,
apart from distinctions as to issuer, there were,
on account of the provisions of the Cape Colony
law, two classes of bank notes—legal tender
and other—both of which were redeemable in
gold at the bank of issue. These were com-
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bined for convenience in the table and dia-
gram below, but are carefully distinguished in
the returns. Up to 1914 they were roughly
equal in amount, but from that date the non-
legal tender notes secured a predominance,
their amount in 1921 being over four times as
large as that of legal-tender notes.

The gold in circulation was the English
sovereign, minted in England and shipped over,
for besides the notes already mentioned
British gold coin, and subsidiary silver and
copper to the same amounts as under English
law, were legal tender. The position regarding
the gold coinage became very acute during the
war, the banks having the greatest difficulty
in persuading the Imperial Government to
consent to the export of gold coin in the
required amounts—a fact which was in part
responsible for the large expansion of note
issues shown in the figures above.

The inconveniences of the situation were
accentuated by the heavy illicit exports, which
the Government, through geographical con-
siderations, was unable to prevent. The
export of gold coin was, as in other countries,

rohibited at the outbreak of war. But the

igh price of gold in the eastern markets and
the comparative ease of carrying it over the
border attracted a great deal of coin out of the
country. Furthermore, the practice of paying

the native workers in the Witwatersrand in
gold, coupled with the fact that many of these
were from Mozambique, a Portuguese colony,
gave increased facilities for evasion of the law.
The treasury estimate placed the gold dis-
appearing from circulation between April 1,
1918, and March 31, 1920, at nearly £3,000,000,
despite the strengthening of the embargo in
Epptember, 1919, to prohibit export to Mozam-
ique.

ter the war, to great difficulties were
added heavy losses on t%l(; part of the banks in
replenishing their gold reserves, owing to the
removal of war restrictions on the bullion
market in July, 1919, and the immediate
appearance of a premium in terms of sterling.
So that at the time the banks were paying as
high as 28 shillings for bullion to be coined into
a sovereign in IEngland they were legally
bound to pay out upon demand a sovereign for
every 20-shilling note presented for redemption.
During the war, then, South Africa was as
far from a gold standard as was Great Britain,
though it could not conserve its gold supplies,
even under those circumstances, owing to its
inability to cope with illicit gold exports.
Moreover, expansion of the currency was facili-
tated by the permission granted to issue notes
of £1 and of 10s., the old limit having been £5.
The result was a rise in prices, which put the

BANKING PROGRESS IN"SOUTH AFRICA
COMBINED STATISTICS OF SOUTH AFRICAN BANKS
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gold mines in a most unfavorable position.
Throughout the war the gold output was sold
at the fixed price of 77s. 9d. per standard
ounce, by agrcement between the Bank of
England, the mining companies, the South
" African banks, and the Union government.
This meant that while costs of production,
freight, ete. (which the producers were re-
quired to pay), were rising, the price of the
product was unaflected. A new agreement
was effected, however, between the Bank of
England and the Union government, which
came into operation on July 24, 1919, This
allowed for the sale of the gold in London by
the producers’ agents, N. M. Rothschild & Sons,
at the best price obtainable. At the same
time the imperial treasury authorized the
Bank of England to issue licenses for the
reexport of gold within five weeks of its
arrival in London. So that practically a free
market for bullion (as distinet from specie)
was then rcopened.

Nevertheless, the comparative unprofitable-
ness of production up to that time, forcing
elimination of some of the least profitable
mines, together with gencral deterioration of
mineral resources, caused a noticeable decline

in gold production, as suggested in the following.

table:

Gorp PropucrioNn axp Prrcis iy SovrH Arrica, 1914-
1921.

Gold output
of Transvaal
(valuein £).

Wholesale
price
index.

Year.

33,636, 814
38,625, 437
39, 480, 522
38,306, 381
35,758,636
-1 135,380,001
| 134,635,947

100
17
134
154
168
181
245
192

© 1 Not including premium.

It was established by the low-grade mines
commission, set up by the Government in
June, 1919, and corroborated by cxpert opin-
ion, that many mines were saved by the gold
premium, and could only exist under its
encouragement. Twenty-one mines, produc-
ing over £1,000,000 of gold per month, were
included in this category. These arc experi-
encing great difficulty in adjusting costs to
the falling price of gold, and the problem, in
relation to the economic future of the country,
is being found exccedingly difficult of solution.
The disappearance of the gold premium will,
of course, coincide with the return of sterling
te parity with the dollar, and the bad effects
of this movement upon the gold industry will

be in proportion to the lag between the rise
in the exchange value of sterling and the
corresponding fall in South African commeodity
prices and wages. Ilence the gold producers
n general are not eager for the return to the
gold standard and the disappearance of the
premium, while the banks and the general
public are strongly in favor of a reversion to the
pre-war conditions of currency and cxchange.

ITI. SteEps LEADING TO THE PASSAGE OF THE
Act or 1920.

Such, briefly, was the position which the
act of 1920 was intended to ameliorate. One
of the principal directions of agitation was
along the line of the effort to establish a mint
in South Africa to obviate the difficulties and
expense incidental to replenishing the coinage
by imports of specie from Iingland. For a
decade past, the question had been discussed,
but in December, 1916, had received a quietus
by a minute addressed to the imperial secre-
tary of state for the colonies by the lords of
the treasury. In this document the opinion
was expressed that the establishment of a
mint would not be advantageous to the
TUhnion government, the assumption being that
a gold-producing country is ill advised to
coin all or most of the gold it produces, unless
its specie requirements arc likely to absorb
most of the gold coined. South Africa, of
course, falls far short of this standard. The
position became so acute, however, that
early in 1919 the Minister of Finance announced
that steps would be taken to establish the
desired gold mint, and legislation was passed
in the following session to that end.

In other respects numecrous suggestions
were made, some authorities holding the view
that the alleviation of the post war diflicul-
ties was procurable through an immediate
return to a free gold market. The leading
opponent of this view was Mr. (now Sir)
Henry Strakosch. In view of these differ-
ences of opinion, the Government called a
conference, which met in October, 1919, to
advise them on the questions of establishing
“natural” exchanges between South Africa
and the rest of the world and a free market for
gold in the Union. The resolutions adopted
by the conference were as follows:

1. («) That the establishment of natural exchanges and
of a free market for gold in the Union is desirable; (b)
that to this end the establishment of a mint and a refinery
should proceed with the utmost dispatch; (¢) that the
gold producers be requested to take steps to secure a
modification of their selling agrecement with the Bank of
England, so as to permit of the termination at short
notice; (d) that the embargo on the export of specie from

the Union be not continued after the establishment of the
mint.
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2. During the course of their investigations the con-
ference have been impressed with the necessity for one
uniform bank act for the whole of the Union and would
impress vpon the Government the urgency of the intro-
duction of such a measure in the next session of Parlia-
ment which should provide, inter alia, stringent pro-
visions against inflation of currency.

At the beginning of 1920, in response to a
request from the Prime Minister, Mr. Henry
Strakosch expressed his views on the {)roblem,
his opinion being published in pamphlet form.
In this much-discussed monograph, a return to
“natural exchanges” was determinedly op-
posed, it being argued that such action would
produce violent fluctuations in exchange on all
countries not on a gold standard, and hence
jecpardize trade with England; that it would
encourage imports from abroad and exports of
capital and impede home production. Hence
it would be impossible to return to and main-
tain a gold standard. On the contrary, the
report suggested the issue by the Government
of gold certificates having 100 per cent gold
backing, but inconvertible so long as gold
commanded a premium;and the establishment
by private capital of a central reserve bank,
following in principle the Federal Reserve
System of the United States, which would hold
the reserves of the country and have a monop-
oly of note issue based on 40 per cent gold and
60 por cent short-term commercial paper.

The next step was the appointment, in
March, 1920, of a sclect committee to inquire
into the effects of the embargo on the cost of
living and the question of its removal, and the
desirability and practicability of modifying
the laws relating to banking and currency.
The committee considered at great length the
pamphlet and oral evidence of Mr. Strakosch,
and that they were much influenced by his
opinions is patent from the arguments adduced
and recommendations made in the report.
Among other things, the report stated (a) that
the rcmoval of the embargo might in time
completely denude the country of its specie
reserves; (b) that a sudden rise of the exchanges
to gold parity would seriously injure the
Union’s industries and produce a financial
crisis in gold mining, and would encourage the
withdrawal of capital from the Union, dis-
couraging its entry; (¢) that the Union cur-
renicy should be restored gradually but defi-
nitely to an effective gold basis; and (d) that a
central reserve bank should be established.

Immediately upon the receipt of this report
a bill based thercon was introduced 1into
Parliament. The bill met with much opposi-
tion, on the ground that the issue of the pro-
posed gold certificates constituted a definite
abandonment of the gold standard, throwing
open the road to inflation. There was, how-

ever, no cleavage of opinion along party lines
and, with one amendment, the bill as presented
was passed in July, 1920, the act coming into
operation on December 17 of that year.

IV. Tie CurRrRENCY AND Baxkixg Act, 1920.

The gold problem.—In order to regularize
and gradually to improve the situation with
respect to the premium on gold and the efforts
to return to a gold standard, the first chapter
of the act provided for the issuance by the
treasury of gold certificates to an amount equal
to the face value of good-weight coin and
£3.17.10% per standard ounce of bullion orlight
coin presented there, subject, in the latter case,
to a brassage charge to be fixed by regulation.
These were to be full legal tender and redeem-
able in gold on demand at the treasury. But
when there existed a premium on golcf in the
Union the Governor-General might proclaim
the suspension of redeemability while the pre-
mium lasted, and during that time the treasury
might require any bank to deposit there a part
or all of the gold coin held by 1t or on its behalf,
receiving gold certificates in exchange. The
opponents of the bill in Parliament secured
their only success in this chapter by the inser-
tion of a clause limiting the term of the sus-
pension provisions to June 30, 1923.

Constitution of the Central Reserve Bank.—
The banking provisions of the act are in many
respects copied directly after the United States
Federal reserve act, to the appropriate sections
of which references will be made. These will
be found on page 1331 at the conclusion of this
section of the article.

The bank, situated at Pretoria, was to have a
capital of £1,000,000, which might be increased
by the board of directors with the consent of the
treasury. Not more than one-half of this was
to be subscribed by the banks in the Union,
in proportion to their paid-up capital and sur-
plus, in each case a minimum of 5 per cent being
set. The remaining half was to be offered to
the public at par, any amount not subscribed
to be taken up by the treasury. The liability
of sharcholders was limited to the amount un-
paid on their shares.® -

The management of the bank was entrusted
to a board of 11 directors. Two of these, ap-
pointed by the Governor-General for a term
of five years, being men of tested banking ex-
perience, were to act as governor and deputy
governor of the bank, giving their whole time
to the bank’s affairs and receiving a salary
fixed by the board. These were to have no
interest in any other bank. Three directors
were to be appointed by the Governor-General,
and three, elected by the nonbank stockholders,
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were to be actively engaged, one in agriculture,
one in commerce, and one in industry. These
six might not be directors, officers, or employees
of any other bank, nor members of Parliament
or of any provincial council. The remaining
three, experienced in banking or finance, were
to be nominated by the stockgolding banks and
appointed by the Governor-General, but no
stockholding bank could vote in the election of
directors. These last nine were to be elected
for a three-year term, the early terms being so
arranged that one director of each class would
retire annually. All were to be British sub-
jects, resident in the Union.?

The profits of the bank, after allowing for
bad and doubtful debts, depreciation, superan-
nuation of staff, and ““all such items as are usu-
ally provided for by bankers,” were to be ap-
portioned to a 6 per cent cumulative dividend
on paid-up capital and to a reserve fund until
the reserve equaled 25 per cent of the paid-up
capital. Thereafter, one-half of the surplus
over the 6 per cent was to go to reserve, one-

uarter to the Government, and one-quarter to
the stockholders, so long as the last quarter
did not exceed 4 per cent on the paid-up capital.
Any surplus over 4 per cent would go to the
Government. After the reserve had been
built up to 100 per cent of paid-up capital,
dividends might be paid up to 10 per cent, the
surplus going to the Government. But so
long as the export of gold or the convertibility
of gold certificates was restricted, no dividends
in excess of 6 per cent might be paid, the differ-
ence between 6 per cent and 10 per cent being
devoted to the strengthening of the bank’s
gold reserves.

Powers and duties of the bank.-—The bank was
given the power to appoint agents and corre-

spondents and to establish branches inside

and, with the consent of the treasury, outside,
the Union;? to act as hankers and financial
agents for the Government; and to fix its dis-
count rates. Its business consisted in part of
the issue of notes, the receiving of deposits, and
the collecting of money for corporations and
individuals. It might buy, sell, or rediscount
promissory notes, bills of exchange, or other
commercial paper bearing at least two good
signatures, having not more than 90 days to
run; agricultural and live-stock paper having
up to six months to run up to 20 per cent of its
total discounts; and paper for carrying or
trading in Union government securities up to
90 days provided it bore the indorsement of a

bank. It might further buy or sell sight|

drafts, acceptances, or bills drawn in or on ut-
side countries.®

As a further guaranty of liquidity the bank
was empowered to buy or sell only those se-

curities of the Government or local authorities
which had less than six months to run./ But it
might invest not more than the amount of its
capital and reserve in the securities of any
government up to two years maturity, and
might invest its staff and superannuation funds
in any Union government securities. At the
same time it was permitted to buy and sell any
securities for its customers. The bank was
specifically prohibited from investing in real
estate and from purchasing any bank shares, or
loaning on their security.

The collateral against which it might loan or
advance included stock, debentures or bills of
the Union government or local authorities
having not more than six months to run, eli-
gible pa¥er, and gold coin and bullion or docu-
ments of their shipping or storage. Advances
on mortgages of fixed property were prohibited.
Other miscellaneous powers included dealing
in and lending gold and bullion, taking custody
and management of moneys, securities, and
other valuables, and acting as agent for any
bank, domestic or foreign. On the other hand,
sundry restrictions prohibited it from engaging
in trade in any way, making unsecured loans
or advances, drawing or accepting bills payable
otherwise than on demand, accepting deposits
for a fixed term, and paying interest on current
accounts.

Currency reform.—The Central Rescrve Bank
was given the sole right of note issue for 25
years. But until the complete substitution of
reserve bank notes for those of other banks
becomes practicable these latter may continue
to be issued, under certain conditions: a 40
per cent gold reserve must be kept against the

circulation, and, in addition to the duty here-

tofore levied under an act of 1911, a 3 per cent
tax on the amount of circulation in excess of
that outstanding on December 31, 1919, must
be paid.

When the bank was in a position to issue its
own notes, it was provided that the treasury
should fix a date on which the other banks
should cease to issue or-reissue theirs. From
that date all previous laws relating to note
issues would be invalid, and each bank would
pay, for a period of two years, a tax of' one-
fourth of 1 per cent per month on its outstand-
ing circulation. Two years thercafter all
banks were to pay over the amount of their
outstanding notes to the reserve bank, which
would then assume the liability for their
redemption.

The notes of the bank are redeemable on
demand at the place of issue in gold specie or
gold certificates, and are good for payment of
taxes, duties, fees, etc., payable to the Union
or provincial governments. They are secured
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by a minimum of 40 per cent gold and for the
remainder of their par value by commercial
paper, as well as by a first charge on all the
bank’s assets.” The provisions for the sus-
pension of the reserve requirements under a
graduated tax on the deficits are identical, in
fact if not in terminology, with those of the
Federal reserve act.? _

Reserves.—In addition to the reserve against
notes, the bank must keep a 40 per cent specie
or bullion reserve against deposits and bills
payable.” Not more than 20 per cent of this
amount may be in the form of silver, and only
one-quarter may be held outside the Union,
and then only when permitted by the treasury
and when earmarke({) for the bank’s account.
All banks in the Union are required to keep
a reserve at the central bank of 13 per cent
against their demand liabilities ! (other than
notes) and 3 per cent against time liabilities, to
the public.? For three years, however, a
minimum of 10 per cent on the former is con-
ceded. The penalties for infraction of this
rule are heavy, for, besides having to pay a
fine at the rate of 10 per cent per annum on the
deficit, a bank may make no new loans nor
pay any dividends until the reserve is brought
up to the required level.

Publicity—The treasury is empowered at
any time to inspect the books and records of
the reserve bank and to demand returns from
any other bank.? The bank must supply
weekly returns, in the form specified,’ as well as
copies of the annual accounts, to be published
by the treasury, and all banks in the Union are
required to furnish the treasury with monthly
returns. In these must be shown the amounts
of notes issued or payable in the Union, and in
circulation; demand and time liabilities to the
public in the Union; gold and subsidiary coin
and gold certificates held in the Union; and the
reserve balances at the central bank.

Distinctions between the act of 1920 and the
Federal reserve act.—A fundamental distinction
exists between the bases of the Federal Reserve
System and the South African Central Reserve
Bank. Itliesin the fact that at the time of the
South African act the great bulk of the business
was done by three banks, now reduced by
fusion to two. With the two or three other
financial institutions which have retained their
autonomy, these compose the entire corporate
membership of the reserve bank. In this
respect of concentration of banking functions
is seen perhaps most conspicuously the influ-
ence of %ritish methods. Partly owing to this
factor, and in part to centralized legislative
machinery, the South African act required all

1 That is, liabilities payable within 30 days or subject to less than 30
days’ notice.

banks in the Union to subscribe to the reserve
bank, while in the United States only the 8,000
national banks were compelled to join the
Federal Reserve System, or forfeit their
national charters, the 20,000 State banks being
left free to determine their own course.

Two points in the act call for distinctive
mention. In the first place, the provisions for
the reform of the currency, looking toward
uniformity and contralization of issue, go much
further than do those of the Federal reserve
act. In this matter again, there is a strikin
similarity to British mecthods. The act o
1844, providing for the eventual surrender of
all private bank-note issues in England to the
Bank of England, while much slower in its
action,! had the same end in view and was as
thorough in method.? The result of this
change from the American to the British model
is that the powers of emission of the banks in
Stuth Africa must be surrendered, while those
of the national banks in the United States only
may, in a very much longer period.

The second important distinction lies in the
nature of the bank’s dealings. Here again the
English pattern is followed. The Bank of
England is far from being a bank solely for
bankers and the Government. On the other
hand, apart from their fiscal functions, the
Federal reserve banks are in the main bankers’
banks, their open-market operations being re-
stricted by law and moderate in volume. The
South African Central Reserve Bank is per-
mitted to deal with the public, and the pre-
scribed form of weekly statement requires three
separate subitems—‘‘Government,” “bankers,”
and “other” deposits. To the extent to which
the bank utilizes these powers, then, it is in
direct competition with the other institutions
operating in the Union.

% " Finally, it is noteworthy that the institution
founded under this act is the first true central
bank to be established in the British dominions.

REFERENCES TO COMPARABLE SECTIONS OF THE FEDERAL
RESERVE ACT.

a Section 2.

b Section 1; section 4, as amended June 21, 1917 (section
2), and September 26, 1918; section 10, as amended
March 3, 1919, and June 3, 1922,

¢ Scction 7, as amended March 3, 1919.

¢ Section 3, as amended June 21, 1917 (sections 1, 6).

1 The last private note issue (that of Fox, Fowler & Co.) lapsed, by
absorption, in 1921: but for several years past the private circulation had
been of practically negligible importance.

2 After the passing of the act no bankers, except those already issuing
were to issue notes and then not in excess of their circulation at that
time: no bank whose issne lapsed for any reason, could resume the issue
of notes: by the act of 1833, joint-stock banks were expressly permitted
to ostablish themselves in London, without the power to issue notes,
hence a note-issuing bank, on combining with one of these, lost its right
of issue; if 8 country bank lost its right to issue, the bank might be au-~
thori-ed by the Queen in Council to increase its fiduciary issue by two-
thirds of the amount of the lapsed issue. ‘This right has not been fully

taken advantage of.
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¢ Section 13, as amended March 3, 1915, Septiember 7,
1916, and June 21, 1917 (sections 4, 5); section 14, as
amended September 7, 1916, and June 21, 1917
(section 6); section 15.

/ Section 16, as amended September 7, 1916, and Junc 21,
1917 (section 7).

¢ Section 11.

kb Section 19, as amended August 13, 1814, and July 21,
1917 (section 10), and September 26, 1918 (section 14).

i Section 21.

J Bection 11.

V. Tue Acr 1v OPERATION.

Gold.—In accordance with the provisions of
the act, the issue of gold certificates by the
treasury was begun immediately after its com-
ing into operation and procecded so rapidly
that by February 12, 1921, there were £8,123,-
067 of this form of money outstanding. Dur-
ing the cnsuing 16 months, however, the in-
crease was comparatively slow, only £2,000,000
being added by June 3, 1922. There being.a
premium on gold, the redecmability of the
certificates was suspended immediately. This,
however, does not permit of any reduction of
gold backing, an amount of gold being held
equal to that of the certificates outstanding.

The act has produced no perceptible improve-
ment in gold production. On the contrary, in
1921, 8,114,581 ounces fine were mined-—a re-
duction of 39,000 from the 1920 figurc. In the
first five months of 1922, largely owing to
strikes and political disturbances, only 1,791,-
347 ounces were mined in the Union.

The price of gold in London has fallen very
considerably since the time of the act’s passage.
On December 31, 1920, it was £5 16s.1d. per
ounce fine. By June 30, 1921, it was 110 SEﬂ‘
- lings, and the end of the year saw it below the
100 mark. On September 29, 1922, it had
reached £4 13s.10d. While the decline in the

remium on gold has been large, it by no means,

ollows that it will entirely disappear by June
30, 1923, when the suspension provision lapses.

This contingency was carly foreseen in South
Africa itself, and Sir Henry Strakosch was again
called upon to make recommendations as to
the manner in which the limitation clause of
the suspension of redeemability provision
should be dealt with. In his memorandum the
author pointed out that to return to gold par-
ity demanded the most drastic deflation, WEic-h
might seriously damage the country’s indus-
tries. Moreover, since the external purchasing
power of a currency unit responds more readily
than its internal purchasing power to changed
monetary conditions, the country’s specie re-
serves would be scriously depleted. Further-
more, even if by a “huge effort of deflation”
the progress toward coincidence between in-
ternal and external purchasing power were

accelerated, the violent fluctuations in the case

of other countries would have similar disturbing
efiects to thoso of a disparity in the case of the
South African currency. Apart from exchange
difficulties, however, the lag in the case of
internal purchasing power would force several
of the gold mines to close down, and physical
conditions would in many cases make perma-
nent the cessation of operations. Quoting
Doctor Vissering and Professor Cassel in sup-
port of his view, Sir H. Strakosch was led to
the conclusion that ‘“ to resume specic payments
* * % gt g definite and ecarly date would be
disastrous.” The select committee of 1920
having reported that ‘‘it was not practicable
to fix any definite time limit”’ for that step, the
author recommended the deletion from the act
of the clause limiting irredecmability to June
30, 1923.

In October, 1921, the Government called a
conference to consider this same question.
The conference gave its opinion that a definite
attempt to bring about the necessary deflation
by June 30, 1923, might result in a grave and
violent crisis. Accordingly it suggested the
provisional extension of inconvertibility until
June 30, 1925, with the proviso that if in the
meantime gold should reach its normal price,
the Governor-General’s power to suspend re-
demption should automatically lapse. At the
same time the reserve bank should be author-
ized to take steps to prevent any further infla-
tion of the currency. On the other hand, the
conference recommended the immediate aboli-
tion of all restrictions on the export of gold
bullion—a step on the advisability of which two
members of the conference strongly disagreed
with their six collecagues. In addition the
somewhat novel suggestion was made that, “if
necessary, the law be altered so as to prevent
a debtor discharging his obligations (unless
with the consent of the creditor) in any form
of money other than that specified in the con-
tract.” . At the time of writing no definite deci-
sion has been arrived at by the Government,
but it would scem very unlikely that an auto-
matic return to convertibility on July 1, 1923,
will be permitted, through failure to amend or
delete the limitation clause.

Banking.—The foundation of the Central
Reserve Bank in December, 1920, was accom-
panied by the appointment as governor of Mr.
W. H. Clegg. This fact is of peculiar signifi-
cance in that Mr. Clegg had spent 34 years in
the service of the Bank of Iingland, having
risen at the time of the appointment to the
office of chief accountant in that institution.

Of the total capital to be raised, £300,000
was allotted to banks, the remainder being
offered to the public at par. Up to June 18,
1921, however, when the list was closed, the



NoveMBERr, 1922,

FEDERAL RESERVE BULLETIXN.

1333

amount applied for was only £365,000, leaving
£335,000 to be taken up by the Government.
This fact gives rise to a situation in which, by
contrast with the Federal Reserve System, the
Government has a large interest as stockholder
in the operations of the bank.

The reserve bank notes, in denominations of
£1, £5, £20, and £100, were ready for issue in
January, 1922, and by July 29, 1922, the
amount In circulation was nearly £6,500,000.
At the same time between December 31, 1921,
and June 30, 1922, the circulation of the other
banks within the Union was reduced by less
than £1,250,000.

The nature and growth of the bank’s opera-
tions up to the present time are indicated in
the following table:

Lisnrurvres axp AssETs or THE SouTiz AFRICAX RESERVE
Bank ox Jury 16, 1921, axp Jury 29, 1922,

ITn pounds sterling.]

July 28, 1922,

July 16, 1921.

i
]
{
i
\
|

LIABILITIES.

Capital paid up........... 293,391 1,000,000
ROSEUVe. oot ceie e 2,081
Notes in circulalion..... . cee 6,426,646
Bankers’ deposits. ...... [ 3,853,195 5,531,804
Other Habililies. - .oveemveeeraineinnn. .. 6,253 57,871

TObAYeeee e e 6,152,839 13,041, 492

ASSETS,

Gold con and bullion... 15 218,350
Gold certificates... 5,402,181 8,027,103
Subsidiary coin. 11 250,022
Bills disecounted..... 230,000 317,836
Loans to Governmen! . 2,200,606 .
Other loans and advan ,000 | 36, 800
Investments........ .- 1, 000,000
Other 88888 e e eunannnsioneeieraacnnnnannn ‘ 632 ! 41,381

L SR "oes2,80 | 13,08, 492

The bank’s net profit for the nine monfhs
ending March 31, 1922, was £45,524. This, it
will be seen, represents just about 6 per cent per
annum on the capital stock., |

The following composite statements of the
institutions furnishing returns under the act of
1920 give some indication of the reaction of the
other banks to the new arrangements:

TiapmaTies ro TaE PueLic v Tne UXNION.

I.Iune 30, 1921. [ June 30, 1922.

Legal-tender notes £1,787,326
Other notes. 6, 747, 567 :
Demand dep 41, 886, 838 40,231, 422
Time deposit: 29,770,116 27,067, 884
L TSSO ( 80,101,847 | 74,905,943

Casx Ruserves v roe UNION.

June 30, 1921. | June 30, 1922,

Gold coin and bullion.: £1,308,287 £3543, 547
Subsidiary coin............. 1,130,031 1, 449, 706
Gold eertificates held in Uni 3,967,259 2,782,179
South Alrican reserve bank no 4,229,208
Balances in South African Reserve Bank . 6,142,220
B R 12,104,427 15,146,930
Percentage of reserve to deposits.......... 15.21 20,22

The changes since 19201 are, of course, most
conspicuous on the assets side. The gold, gold
certificates, and subsidiary coin have been re-
duced by 61 per cent, while this gap has been
filled by £6,250,000 of balances at the reserve
bank and by reserve-bank notes. It will be
noted that the amount of balances more than
meets the normal reserve requirements of the
act.

The statement prescribed for the Central
Reserve Bank in Schedule IT of the act is in
some respects similar to that required of the
Federal reserve banks. Thus, in the item “gold
coin and bullion,” the amount held outside the
Union must be separatcly stated, but by con-
trast with the American returns, gold certifi-
cates are also separately stated. There is no
distinction as to the security behind bills dis-
counted, but they are split up into “domestic”
and “forcign.” Deposits are divided, along
the American lines, into “Government,”’
“bankers,” and “other,” though the last has
a different meaning, consisting ot deposits made
by the public. .

PRICES IN URUGUAY.

The National Bureau of Labor of the Uru-
guayan Government has recently released the
following table of average prices and corre-
sponding index mumbers of articles of prime
necessity for the years 1913 to 1921, inclusive.
The prices prevailing in 1913 have been taken
as the basc and the index numbers of all com-
moditics for that year are given as 100. The
list of commodities is primarily one of food-
stuffs, and the table, thercfore, suggests the
trend of the cost of living in Uruguay since the
outbreak of the war. It may be noted from
this table that general prices reached a peak in
1920, when several commodities had advanced
to more than 250 per cent of their Jovel in 1913.
The index numbers for 1921, on the other hgnd,
show the result of the liquidation period which

1 8ce table on pp. 1325, 1526,
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began during 1920. It is of particular interest | prices of meat is responsible to a large extent
to note the striking decrease in the prices of | for the difficult economic problems which
beef and mutton, two of the most important | Uruguay has been obliged to face during the
Uruguayan products. The severe drop in|last two years.

AVERAGE ANNUAL PRICES OF SELECTED COMMODITIES IN URUGUAY.

l Edible oils. Rice. l Sugar. I Farina. Spaghetti. Hardtack. Beef tallow. Corn meal.

Year.

Average; Index |Average| Index iAverage| Index Averagel Index Average
| price | num- { pricc { num- | price | num- | price | num- | price
;perkxlo. ber. ‘perkilo) ber. ;perkilo. ber. 'perkilo| ber. .perkilo.

Average] Index |[Averagej Index
price [ num- | price | num-
per kilo.| ber. |perkilo ber.

0.15 | 100.0 0.11} 100.0 0.11} 100.0 0.12 | 190.0 0.28 | 100.0 0.08 100.0

8 ! .25 89.3 .09 112.5

a3 1325 201 142,91 .24 85.7 .09 12,5

.5 132.5 142.9 | .27 96. 4 .08 100.0

67 { 167.5 23| 163" .30 | 107.1 .10 125.0

106§ 265.0 .27 | 192.9 ; .31 110.7 .10 125.0

L0211 255.0 31| 221.4 .36 128.6 .10 125.0
114 2850 36| 257.1)

‘Wheat flour. Eggs. Milk. | Crushed corn. | Flour bread. Beauns. ! Table salt. Coarse salt.
i i ,
i i i i : i |
Year. | Aver- ; Aver- Aver- i Aver- | Aver- E Aver- i Aver- Aver-
ear. age |Index' age ) Index| age |[Index:. age :Index| age ; Index | age |Jndex| age |Index}{ age | Index
price | num- ! price | num- | price | num- | price | num- | price | num- ; price | num- | price | num- | price | num-
por ber. ¢ per ber. per ber. | per : ber. per ‘ ber. per ber. per ber. per ber.
Xkilo. ' dozen. ! liter. i liter. . ‘kilo. | kilo. kilo. kilo.
] ; H . !
| A l
100.0 0.08{ 100.0! 0.10. 100.0 0.10 i 100.0 0.19 | 100.0 0.04 ; 100.0 0.02 100.0
131.8 .06 75.0 .11 110.0 L1410 140.0 .19 100.0 .08 200.0 .02 100.0
127.3 07 87.5 .10 100.0 151 150.0 .24 120.3 09| 225.0 . 150.0
13L.8 .08 ( 100.0 .10 100.0 .13 ) 130.0 .23 1211 .08 | 200.0 .03 150.0
. 9 .08 100.0 . 110.0 L1400 140.0 . 1211 100 250.0 . 200.0
145.5 .08 1 100.0 .12 1200 .14 1 140.0 .22 115.8 .10 250.0 .04 200.0
159.1 . 112.5 .10 100.0 .14 1 140.0 .22 115.8 L1 275.0 .05 250. 0
\ 186, 4 101 125.0 124 120.0 .18 i 180.0 240 126.3 131 325.0 .04 200.0
! 172.7 .00 | 112.5 .12 120.0 <20 200.0 .23 1211 .13 | 325.0 . .
s ; R _.l.__,_._._._ m i e m s e e im am = ey
| ;
Semola. i Vinegar. i ‘“Mate”’ tea. Beef. Mutton. Pork. Sweet potatoes.| Irish potatoes.
] ) ! i
* Year. | Aver- | Aver- | Aver- | Aver- Aver- Aver- Aver- Aver-
age ! Index| age ;Index| age |Index| age |Index| age | Index| age | Index| ago |Index| age | Index
price | num- | price . num- ! price  num- | price | num- | price : num- | price | nura- | price | num- | price | num-
per | ber. per ° ber. per | ber. per ber. per ber. per ber. per ber. per ber.
kilo. | liter. : kilo. kilo. kilo. kilo. Ekilo. Kilo.
: ! R A — ——— ! [ e
1913...... 0.16 . 100.0 0.08, 100.0 ' 0.28 100.0 0.22 | 100.0 0.30 I 100.0 0.42 | 100.0 0.05{ 100.0 0.06 100.0
B...... .16 . 100.0 A1 137.5 L300 107.1 A7 7.3 .21 70.0 .33 78.6 .05 1 100.0 .08 133.3
1945...... .19 0 118.8 JAlG ok .80l 107.1 .20 90.9 .20 66.7 .37 881 .06 120.0 .11 183.3
916...... .16 100.0 .20 i .30 ) 1071 21 95.5 .24 80.0 .40 95.3 .06 | 120.0 .08 133.3
1917...... 181 112.5 12 .30 107.1 .20 90.9 .24 80.0 .44 1 1048 05| 100.0 .11 183.3
19°8 ..., .19 118.8 14 .30 107.1 2221 100.0 .24 £0.0 45 [ 107.1 .07 | 140.0 2 200.0
199...... .19 118.8 15 .33 117.9 271 1227 .26 86,7 .45 107.1 L06 | 120.0 .10 166. 7
i 137.5 .16 440 1571 270 1227 .29 93.7 45| 10701 061 120.0 .10 166, 7
I 137.5 .16 ! .40 1429 .19 i 86.4. .21 70.0 .42 | 100.0 .03 | 100.0 .10 166.7
|
Aleohol. D:ﬁ%ﬂﬁ?d | Charcoal. Wood. Korosene. Tobacco. Matches.
! | Aver-
Year. Aver- | Aver- | Aver- Aver- Aver- Aver- age
age | Index | age |Index : age !Index | age |Index | age |Index| age |Index| g, | Index
price | npum- | price | num- | price { num- | price | num- ; price | num- | price { num- ppm. num-
per | ber. per ber. per ber. |per100] ber. per ber. per ber. dozen ber.
liter. | liter. sack. pieces. liter, kilo. OGS,
|
]
1913, et 0.46 { 100.0 0.26 | 100.0 1.25 | 100.0 1.00 | 100.0 0.08 | 100.0 1.40 | 100.0 0.08 100.0
.51 110.9 271 103.8 1.03 82.4 1,04 104.0 L0091 112.5 1,79+ 127.9 .19 237.5
.85 119.6 <23 §8.5 .98 78.4 07 97.0 | 09 112.5 1,82 { 130.0 .19 WB7.5
.58 0 126.1 .25 96.2 .89 7.2 .99 99.0 | L1050 1250 1.82 | 130.0 .19 237.5
.66, 1435 .27 1 103.8 .83 66,4 .98 98.0 .12 150.0 1.88 | 134.3 .20 250,0
.74 160.9 L300 115.4 1.22 97.6 103} 103.0 .16 | 200.0 L92} 137.1 22 275.0
88, 1913 .27 103.8 1.31; 104.8 1.22 ] 122 71 2125 1.86 | "132,9 .22 275. 0
L0y 237.0 .26 1 100.0 1.25 1 100.0 L17{ 7.0 A7 2125 1.98 ] 141.4 .25 312.5
1.47 , 319.6 .27 i 103.8 1,25 100.0 1.16 | 116.0 | A7 212,56 2.01L | 143.6 .24 300.0
]
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PRICE MOVEMENT AND VOLUME OF TRADE.
INTERNATIONAL WHOLESALE PRICE INDEX.

During September the trend of wholesale prices in all countries covered by the I‘ederal
Reserve Board’s index was downward, ranging from a decrease of one point in the United States
to eight points in Japan. Pricesin Dngland were only one point higher than those in the United
States with reference to 1913. When all indexes are converted to a gold basis, the closest
approximation is between British and Canadian prices

The prices of raw materials and of consumers’ goods declined in all five countries during
September.  Producers’ goods, or commodities in a semimanufactured state, on the other hand
either increased or remained unchanged, except in Japan, where there was a decided general
decrease in this group. Prices within the trade groups show that, whereas goods exported from
all these countries, except France, decreased, the prices of goods imported rose with the excep-
tion of those in Japan.

~ Prices in general are falling from the July level, which in all five countries was the peak of
the current year to date. In England prices have been relatively steady, with a spread of but
seven points during the year. The July peak in Japanese prices came in a two months’ sudden
rise from the year's low point in May. In the other countries (United States, France, and
Canada), prices increased steadily from the beginning of the year up to July. The decline
during August and September has, however, brought prices in J apan, England, and Canada to
the lowest point of 1922.

INTERNATIONAL WHOLESALE PRICE INDEX
FEDERAL RESERVE BOARD
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INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD.

Based on prices in respective currencies. Converted to gold basis.
Year and month. - - e |
‘Tnitc | England.| France. | Canada, United | Jand.| France. ' Canada.| Japan
States. ' 18 > States. gland. - pan.
1913, average. 100 100 100 100 100 100 !
1919, average. 211 241 {.o........ 207 211
1920, average. 239 314 478 250 239
1921, AVEraget. . ecensenscnncannns 148 201 321 167 148
September 146 194 301 158 192 146 148 113 141 186
October...... . 145 187 205 149 202 145 149 111 | 136 193
November... . 145 177 292 145 197 145 144 109 | 133 189
December. oo ieneiiiiiiinaaan.. 142 172 287 145 193 142 147 17 135 186
i
142 170 286 144 191 142 148 121 | 137 181
146 167 283 149 185 146 150 128 | 145 176
147 168 287 150 182 147 151 134 145 173
149 167 299 152 180 149 151 143 | 148 171
158 171 302 154 180 158 156+ 143 152 171
161 169 303 153 184 181 154 138 E 151 176
165 171 306 154 192 165 156 131 152 184
165 168 297 149 184 165 154 122 | 149 176
164 165 292 144 176 164 150 118 i 144 169
INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES.
[Average prices in 1913=100.]
| Pro- Con- ||
Goods Goods | Goods | Raw 3 < || All com-
Year and month. produced. imported. !exporte ' i (i,‘;g%r:, sg;:;g;s" i modities.
1919, average 214 174 | 291 || 209 198 291 || 211
1920, average 242 191 235 235 237 244 i 239
1924, averago 148 108 136 141 142 160 T 148
. |
September 144 106 149 138 133 162 |i 146
October.... 143 107 146 | 140 132 158 |i 145
November. 142 108 143 l 141 128 157 145
December. 140 111 141 ; 140 127 153 I! 142
| ]
January. 139 110 141 127 150 |; 142
February 143 110 145 127 155 |t 146
March... 144 111 147 126 157 §| 147
April 146 115 150 129 156 | 149
May. . 155 119 ¢ 164 137 160 i 158
June.eeoeeeaiaaans PO 158 124 | 167 141 164 |1 161
S .. 162 128 | 177 143 163 165
7 N 4 R . 162 127 184 144 156 165
Seplember. et .. 161 128 181 147 154 164
L7611 ¢ PR 161 133 179 150 156 165

1A complete deseription of the United Siates index number, as originally published, may be found in the May, 1920, BULLETIN, pages
499-503. Revisions in prices or weights appear in the BULLETINS for June, 1920; June, 1921; and May, 1922.

INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND. !
[Average prices in 1913==100.]

i
|
i ! . Pro- Con- Con-
! Goods | CGoods Goods Raw pe? o . Allcom-:
Year and month. Iproduced. ;mxported exported. |materials. ‘;ﬁ}s‘({: qgg&{“ i modities. ‘}(ﬁfltggsig
_ l | \ : S o
i Y !
1919, average. . .. 238 | 217 275 226 261 241 0 241 ° 221
1920, average : 3451 204 438 201 355 292 314 242
R 22 TSR ) U i 207 ; 171 133 197 178 219 4 201 . 159
SOPEEIIDOT -« e e eee e e et ee e g 199 ° 170 | 171 195 163 212 §; 104 148
October. .. 192 : 163 175 187 166 200 187§ 149
November. 182 | 154 | 161 177 153 1ol - 177 144
DeCCIIDEE - -« ettt caaa e | 176 ¢ 152 158 173 . 47 186 :; 172 - 147
i # i
January : 174 ¢ 149 158 171 147 170 l 148
310 Y ORI 171 148 151 168 144 167 . 150
3 21 ) N ! 172 147 | 153 170 . 142 168 | 151
Y 13 71 M Tl 148 152 167 143 167 | 151
S H 175 153 155 169 146 i 171 156
L) § 01 i 172 © 154 158 167 148 5 | 169 . 154
July. I CooImel 1 158 168 147 190 | 171 | 136
AUEUSE e oot ieeeetee e e e e eee s : 170 | 1556 159 170 143 183 “ 168 . 154
Seplem. 165 § 157 15t 166 143 177 i 165 ¢ 150
L8 76375 0 160 l 161 149 165 B3 170 & 163 145
1 ) )

1 A complete description of the British index may be found in the February, 1922, issuc of the BULLETIN, pages 147-153.
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INDEX NUMBERS OF WHOLESALE PRICES IN FRANCE.!
[Average prices in 1913==100.]

, i , P C C ted
1 Goods - Goods | Goods Raw | 4. 1%, o~ 11 Al com- | CORVeNLE
Year and month. éproduced.jimported. exported. materials.i %‘;g‘a’: sggz{:)\ggs modities. tgags?;(_i
e e U | ! - IR | R
i 1 "
1920, average : i 486 536 512 506 | 433 474 478 185
1921, AVEIAZC. vau o oeneeeecciamaanceameaanean e e aeaaana 322! 313 288 341 | 218 348 321 124
I !
. | | :
SODLEIIDET e veveeevtaranannnnsnnsneennnnaennsnnennannns i 208 | 314 276 328 | 240 309 301 113
October. .. 291 | 314 291 319 | 238 304 295 111
November. 290 304 204 315 ! 233 305 292 109
B ! 284 303 283 313 | 230 204 287 | 17
H 1
1922. , , ! |
JAMUATY ot ana e . 284 295 277 508 ¢ 229 209 286 i 121
T ODTOATY « o e ceee e ceeneeeseannaanneeneneamneenennan 282 | 286 275 300 | 227 300 283 | 128
MAarch. oo i iiiaeeeee e aaananas 288 ! 282 272 305 | 229 306 287 134
ADTl L aeaneaaaans 302 | 282 274 318 228 327 299 | 143
B £ 305 288 279 322 226 333 302 i 143
TUIe et e eeeeaeeeeeeceeneeenaeen e reraennn ; 305 ! 205 292 327 | 230 397 303 138
JULY .« e et ; 306 303 297 332 ; 236 325 306 | 131
August... ! 295 | 369 296 329 233 303 297 | 122
September. .. M 287 | 320 301 322 | 234 296 292 i 116
i i !

1 A complete description of the French index may be found in the August, 1922, issue of the BULLETIN, pp. §22-929.

INDEX NUMBERS OF WHOLESALE PRICES IN CANADA.!
[Average prices in 1913=100.]

| ) i ' |
' ' Pro- Con- |, Converted
- Goods Goods Goods | Raw | " All com-
Year and month. . s ey St cers’ | sumers’ P to go
lproduced.llmportcd. exported. ;matena.lb.: %‘(’,B?;SS, googs. Imodities. bzi;si;(.i
1919, average... 207 204 220 |; 197 4 188 ' 199
1920, average. : 29 253 268 | 235 255 223
1021, AVOIATC e en e et it iienceneaneneennnnensnncassocnnmnnn ' 168 ! 164 181 155 ' 174 150
1921. : : ) . .
September..... Nremecsecatnesceereasescraserasoassnrenrnnne 158 ¢ 155 175 |. 147 159 174 &: 158 141
October. .. 148 153 149 |: 136 153 166 |: 149 136
November. . 144 151 138 | 131 152 164 |: 145 133
DeCembBOr . - ceeiiit i e ) 14 151 137 ¢ 131 149 164 || 45 135
1922. : i : i :
DL L1 o Y . 143 151 139 |- 132! 147 161 | 144 137
February. . ’ i48 13 152 |. 138 ! 147 164 || 149 145
March..... 150 : 150 151 |, 140 146 166 i 150 145
April.. .. 152 ¢ 151 153 ). 142 146 169 |1 152 148
May... 153 ° 157 154 1 145 ¢ 147 168 |: 154 152
June... 151 ; 162 149 143 ! 150 168 | 153 151
July..... ’ 153 . 165 154 | 143 ! 152 171 |i 154 152
Auveust.... : 146 ¢ 166 144 136 | 154 166 |; 149 149
September... . . 0 ) 170 133 | 133 ! 154 137 | 144 144
[T P o 171 184 135 155 158 |l 145 145
! . i :
1 A complete descripiion of the Canadian index may be found in the July, 1922, issue of the BULLETIN, pp. 801-806.
INDEX NUMBERS OF WHOLESALE PRICES IN JAPAN.!
[Average prices in 1913=100.]
O _G_d_ _( d__l_;}_ _d !I__I; e P:O_ _;On . _\ ;I_ ;o_n;e_r;d_
X oods Goods ' Goods i aw e i | AL com- .
Year and month produced. importcd.‘cxpcrted.l:ma.terials. ‘11;3::1‘:, . “éggg?’ modities. tgafg‘i’;"l
|
[ o [T -
Kl
1921, QVEraZe oot o iiiiiiciitai ittt 186 | 154 173 ; 154 188 193 181 175
;
Sentember 197 167 175 :. 159 199 207 192 185
Qetober. o.o.ooovea.. 208 172 185 4 171 209 217 202 193
November .o oo aoan. .. 204 162 183 i 167 193 215 197 180
DeCCIIDOr e e vttt ee e iine et et en o et et 201 154 192 ; 167 192 209 193 186
I :
198 153 197 " 188 191 203 191 181
%Z_ZI %5}} i i!;(i ,: %6.; }gﬁ 198 | 185 176
; 53 1 (i 5 3 . 195 | 182 173
186 151 176 | 157 o183 192 I 180 171
185 157 183 f’ 164 182 189 ] 180 171
AN AR R A TR S 144
189 160 ! l6l o i ' 15 17
179 ; 156 189 159 176 185 | 176 169
i i i ;

1 A complete description of the Japanese index may be found in the September, 1922, issue of the BULLETIN, pp. 1052-1059.
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.

ALL-COMMODITIES INDEX NUMBERS.!

EUROPE.
i 1
l Bul- : Ger- Ger- Nether- lNorway Spain; Sweden;
1:%; ' garia; | Den- E‘;l’;xc,gi man MANY; | ria1 lands; | (Chris- ggﬁ?gl Institute l;grtes- Switzer-
Yearand month. %[lmb General| mark; | "I | Frank- | Federal 'Rlcozgd | Central | tiania); Statis. | of Geog- ]:-[ang'els land;
trv of | Statis- | Finans- | Han™ | furter | Statis- | '520300% Bureau | Oekono-| S1HS | raphy oh | Dr-J.
Labora | fical fiidendes portr | Zei- | tieal | C of Sta- | misk | Sob and Sa-lg 000 | Lorens.s
| Bureau. i‘ tungs | Bureau.s tisties.” | Revues o8- | tistiesao | glmngu
1 ) .
(128) i (33) : .(45) (98) (38) (100) (53) (93) (58) (74) 4n (71)
- ) ; ! —
100 .ecan.... | 100 100 ! 100 100
103 14100 101 106 ¢ 95 ! 105
137 138 137 142 | 133 | 145 |
18 268 164 187 158 : 202 | 222
667 228 262 179 i 299 | 286
830 203 339 217 409 | 392
1,166 204 357 416 364 : 297
1,940 382 510 1,486 624 , 282
) 006 250 345 1,911 578 ;. 181
N i
i | .
1,758 224 344 L 2,067 5807 180 !
2,052 202 331 2,460 599 i 169 .
2,061 186 332 3,416 . 595 . 165
2,155 188 326 3,487 595 ; 165
2,287 182 307 5,433 533 73,7201 176 164 | n
2,514 178 314 6,335 527 75,1086 ¢ 185 165 163
2,695 177 317 6,458 524 78,634 176 164 161
2,436 179 325 7,030 537 87,004 177 164 160
a1 2 )¢ O (neecmnaae )
2,489 180 325 9,957 558 101,587 | 165 161
2,526 180 331 17,990 571 130,786 '.. 163 163
2,531 17 329 27,420 582 152,365 . 158 163
feeencenes 176 337 56,600 601 joceenoaol| 221 iiaicaiiaas 155 163
November......oveeesfeeacenenidivinane. B 1T . P g PSR e oererfenrennoanlininaens 169
| EUROPE—CON- NORTH AND SOUTH
tmued. AMERICA. ASIA AND OCEANIA AFRICA.
| United United Peru: | Aus- | China | Dutch I(%(;lf New | Egypt | South
Year and month : King- United | States; |Canada; Depart- tralia; | (Shang-i Tast cutta); Japan |Zealand;| (Cairo); | Africa;
ea o domg' King- | Barcau | Depart- me?xt of Bureau | hai); | Indies; Dle art’- (Tokyo); Deparb- Depart- | Office of
fBoard of dom; ! of Labor| ment of Statis- of Census ’\umstry . Statis- merr)xt of Bank of | ment of | ment of { Census
| rade. | Statist.| Statis- | Laborlt; Syo oy jand Sta-| of Fi- | tieal | “gp.i07 | Japans | Statis- | Statis- [and Sta-
; : tics. * tistics. | nance. 2! Bureatu. tics.6 tics. tics. | tistics.
; b caly O
i (150) (45) (404) (21) (58) 92) (147) (75) (56) (106) (23) (187)
! 100 100 100 100 [eueeraca]onanens .
oo e
159 127 117 134 124 127
206 177 147 151 168 145
226 194 192 175 207 158
242 208 236 178 225 170
295 226 259 212 299 231
182 147 200 201 ) 4 N PO,
1921,
September....c....... 101 175 141 207 197 169 j.ceecan.n
October..... 185 163 142 219 195 180 143
November. . 17 161 141 214 191 ) ' 2 PO
December............. 171 157 140 209 188 160 feeeeennnn
163 157 142 201 180 153 leevennn-n
163 158 143 197 180 148 132
164 159 148 194 177 141 ool
163 159 150 197 175 139 {evaeae...
mlom o AR
) 5 ) 5 ceesecves
ertember. . 157 150 153 : 193 174
October....coeann.. U ...‘I.... ..... 154 190 [ceevennnnfoncnns PR P
i H

1 The number of commaodities or quotations used in the computation
of each index is indicated by figures in parentheses at head of each

column.
1 Average of last half of month.
8 First of month,
4 End of month.,

s Deginning of monthﬁlnot always the Ist.

¢ Average ‘or the mon

7 Based upon price of 52 commodities during 1920 53 during 1921,

8 38 commodities prior to 1920; 76 commodities dunm> 1921. Average

for the month.
9 End of year and end of month,
18 15th of the month,
1 }Middle of month,
12 July 1, 1913, to June 30, 1914==100.

13 April, 1914=100.
14 July
15 July, 1914=100.

1] anuary 1914=1
18 December figure.
1 January figure.

of month.

22 February, 1913_ 100.
2 As of Jan. 1

2 EndofJ uly, 1914=100.
s Jan, 1, 1913, to July 31, 1914=100.

1, 1912, to June 30, 1914=108.
16 Dec. 31, 1913, to ] &l)meBO 1914=100.

2 As oflast Wednesday in month.

20 Average for month until September, 1921;4hereafter prices as of 15th
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The foreign index numbers published on the
preceding page are constructed by various for-
eign statistical offices, and are sent to the Fed-
eral Reserve Board by cable.. The BULLETIN
for January, 1920, contains a description of the
French, Australian,  Japanese, and Canadian
indexes. A description of the method used in
the construction of the Swedish index number
aﬁ;pea,red in the BurLeTiN for February, 1921;
the British index number, compiled by the
Board of Trade, was described in the March,
1921, BurLLETIN; and the Italian index num-
ber was discussed in the April, 1921, issue.
The December, 1921, BULLETIN contains a de-
scription of the index published by the Federal
Statistical Bureau for Germany, and the in-
dexes for Switzerland, Netherlands, Norway,
Bulgaria, Egypt, the Union of South Africa, the
Dominion of !ET) ew Zealand, and Peru. The in-
dex number for the Dutch East Indies was
described in the BurLLeTIN for March, 1922,
that for Poland in the BurLeTIN for July, 1922,
while a description of the Belgian index may be
found in the October, 1922, issue. The revised
index of the United States Bureau of Labor
Statistics was first published in the July, 1522,
BuLLeTiN; and a description of the Frankfurter
Zeitung’s revised index was given in the issue
for September, 1922. Lack of space prevents
the publication of group index numbers for
many of these countries except occasionally,
but they can be obtained at any time upon
request. Reference may be made to the
September, 1922, BurreTiN, pp. 1092-1100,

for a more complete series of group index
numbers than appears in this issue.

GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES

In only a few of the index numbers is 1913
used as the basis in the original computations.
In most cases in which 1913 appears as the
basis for the computation the index numbers
have been shifted from their original bases.
The computations in such cases are, therefore,
only approximately correct. In certain of the
index numbers July, 1914, or the 12 months’
Eeriod immediately preceding is used as the

ase.

A description of the international price index
numbers of the Federal Reserve Board for the
United States, England, Canada, France, and
Japan may be found in the Burirermvs for
May, 1920; February, 1922; July, 1922; August,
1922; and September, 1922, respectively. A
comparative summary table showing the
Board’s international index for these five
countries appears on page 1336.

Index numbers showing the price levels of
separate groups of commodities in the United
States and a few foreign countries are pre-
sented on the following pages. Group index
numbers computed by the Federal Reserve
Board as part of its international series of
price indexes will be found on pages 1336, 1337
of this issue.

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

IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY

FEDERAL RESERVE BOARD.

Raw materials.

Pro- Con- Al
teal . . ducers’ | sumers’ |commodi-

Year and month. Ag&;&‘fl Animal | Forest | Mineral rg;’t;l;_ goods. | goods ties,

products. products.| products.| produects. terials.

@n @1) [€h)) (35) (88) Qa1 (199) (404)
100 100 100 160 106 100 100 100
250 221 211 180 218 179 211 206
255 186 312 236 226 214 231 226
134 110 166 185 142 135 159 147
141 105 154 168 137 126 155 141
135 ¢ 107 162 174 138 126 154 142
130 ¢ 103 175 178 137 125 153 141
130 103 169 179 137 125 151 140
130 109 167 178 139 123 146 138
140 121 166 177 146 118 148 141
141 122 165 178 147 120 150 142
145 120 167 180 148 122 149 143
152 122 174 202 157 125 150 148
146 123 186 211 159 127 151 150
147 130 188 241 171 129 152 155
138 127 191 261 173 129 149 155
September.... P 136 132 199 236 168 132 150 153
OCHODCT . e taveiinciacccacaitnnccnennesaconenasnsassncennns 147 132 204 218 166 135 152 154
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GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS.

] N
| Motals g, House
Farm Cloths |y, ! Building | Chem- | -5 y All
| a TFucland and " i furnish~ | Miscel-
Year and month i prod- | Foods and | linting. | motat | Mate- liealsandy WEICRT | oL | commod-
. ; ucts. cloihing. produets. rials. drugs. goods. ities.
. (56) (110) (65) 20) &) (41) (43) (31) (25) (404)
100 100 100 100 100 100 100 100 100 100
231 207 253 181 162 20L 162 184 175 206
218 220 295 241 192 264 200 254 196 226
124 144 180 199 129 165 136 195 128 147
(S0 1750113 SO 124 142 178 181 116 156 131 179 118 141
October. .. 124 140 180 189 116 159 131 180 118 142
November. 121 139 180 197 114 163 129 178 119 141
December. .. 120 130 180 199 113 138 127 178 121 140
January 122 131 176 195 112 157 124 178 117 138
February.... 131 135 174 191 110 156 123 177 117 141
March 130 137 172 191 109 155 125 175 117 142
April 129 137 171 194 113 156 124 175 116 143
May... 132 138 175 216 119 160 122 176 116 14
June... 131 140 179 225 120 167 122 176 114 150
July 135 142 180 254 121 170 121 73 114 185
August...... 131 138 181 271 126 172 122 173 115 155
September 133 138 183 241 134 180 124 173y 116 153
1 76) 1 T1) PN . 138 | 140 188 226 135 183 124 176 120 154
GROUP INDEX NUMBERS—~FRANCE—GENERAL STATISTICAL BUREAU.
i ! i Sugar, | | i : AN ind ’
: ugal ! ! ; . j Allindus- .
Year and month i ‘}S&rﬁal I V%;etable coflee, and f(;}xlils | Minerals. | Textiles. | Sundries. : tgla..ll ]’ll'\l})xd(l.;,)lrtx;s
. ! < | cocoa. © ol i , Toaterials. .
I (8) | (8) : “) (20) | O] (6) | (12) (25) (45)
e | Lo : I | S,
100 | 100 -l 100 i 100 100 100 ; 100 : 100 100
302 313 ) 253 336 272 441 403 | 373 357
503 ; 427 | 422 459 449 737 | 524 ¢ 550 510
1 330 : 343 355 275 355 i 374 = 338 345
305 | 305 | 323 267 391 | 365 | 338 331
| 1 |
293 | 339 330 265 392 ; 326 ! 322 325
292 : 336 327 275 421 | 330 : -334 331
279 | 333 318 279 418 341 ¢ 339 329
283 l 311 313 309 46 | 347 ! 357 337
‘ i
GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. .
[July, 1914~100.]
Foodstufls | Textiles . Industrial
. Miscel- : All com-
and and Minerals, finished e
Year and month. luxuries. | leather. laneous. | ,ioanets, _ modities.
(26) (16) (18) a7 (21) i (98)
b
L L 100 100 100 100 100 109
Japuary, 1920.. . 1,972 3,407 2,719 1,101 1,343 1,997
January, 1921.. 2,019 3,840 2,780 1,776 1,594 2,127
Tanuary, 1922, 3,840 7,168 5,178 3,149 3,159 4,238
1922,
Beginning of—
Jul 6,323 13,938 12,168 6,881 8,750 ,140
13,691 21,910 18,355 10,993 8,519 : 13,935
29,175 36,398 42,648 21,605 19,352 28,919
38,595 72,688 , 905 32 134 35,025 44,089
88,980 103,896 128,982 72 038 57,683 9-1 492
|
S S O S
GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU.
. [1913=100.]
Goods Goods All com- l . Goods | Goods All com-
Year and month. produced. | imported. | modities. Year and month. produced. ; imported. ;| modities.
(16) (22) S s | @ 8
e —_ RS ——— | -
1913 BYETALC v vennrmnannannnennns 100 100 100 | 1922, !
1919 average. i 385 538 416 "1 JUD@. .t it 6,510 | 9,479 7,030
1920 average. 1,233 2,652 1,486 & July... 9,168 ! 13,854 9,957
1921 AVETAZe . e uemrneannneannneenns 1,786 2,533 1,011 || August.. 15,080 | 32,490 17,690
! SL[)EE‘ITU), 24,280 ; 43,110 27,420
1921. OCtODEL o e eeniieaearceaanens 49,80 | 90,340 58, 600
073773} 75" 2,235 3,585 2,460 I
)
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GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI.

—_— e e | B R U
. i ! N o135 Other |
Y ogutable Animal | miale .  Minerals | Building | ...t ! : All com-
Year and month. »foods. i foods. i Chomicals. ! Textiles. ! rrotals.] matorials. B;‘g&tﬂ’l&e | Sundries. | o ogijies,
Lo@ 0 an o oay e ® 17 ® b a (100)
1920, e e 100 100 . 100, 100 . 100 100 100 100 100
1922 ! : : : ; i
RENTOED I 112 . i1t 73 72 64 92 | 112 04 92
JURE. it 109 ; 97 76 74 57 76 | 105 ¢ 37 86
July.. 112 100 - 68 76 ¢ 61 79 113 91 89
August... 115 i 100 - 69 ! 78 ! 63 81 119 93 92
September. .. 112 110-; 70 ; 80 65 81 120 95 93
October ! 113 . 114 . 72 &J x 69 86 124, 96 96
GROUP INDEX NUMBERS—SWEDEN—GOTEBORGS HANDELS OCH SJOFARTSTIDNING.!
[July 1, 1913-Tune 30, 1914=100.] -
T :
1 .
- Raw ma- 135 . i
Voge- ; (Rl Building - ITides |
o Animal | terials | - 3 Wood s . - All com-
- table i Coal. Metals. | mate- and Textiles.! Oils. i vt
Year and month. foods foods. é‘l’ﬁt‘ﬁ%’ ' : rials. pulb. 1 1eather. jmodities.
” §
(16) (@} (%) } @ (5) 7) 3) ®) ) @ ! ¢én
e e e | DS : -
1913-14. 100 100 100 ! 100 100 100 100 100 100 ! 100 ! 100
1919 261 409 310 | £04 258 286 308 211 foeiiicenns [ ! 330
1920, 262 206 312 i 1,007 278 371 675 215 324 201 | 347
1921 210 220 227 i 283 159 243 310 107 144 228 § 211
1921. |
Septemnber.....coeevnineiennnn 183 208 207 ; 223 ; 130 191 178 108 166 191 : 182
1922 | : ! : !
June | 174 165 170 ¢ 155 121 209 144 1 87 172 { 154 . 164
July.. 174 164 167 i 160 121 215 149 ' 88 179 ¢ 154 ! 165
August. .. 168 168 162 | 167 | 123 213 149 | 90 170 | 154 | 163
September. ' 146 179 | 160 ' 169 | 119 215 154 [ - 90 171 ¢ 150 : 158
e ! ! 1 ! i !
1 FFormerly published in Svensk Handelstiding.
GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE.
e e N .__.il. e e e e e 3
i | ! Other i
Cereals Meat | Other | Total (I Iron and : metals Cotton. Other Other Total 1 All com-
Year and month. © and fish.; foods. | food. I steel. and N * ! toxtiles. articles. | not food. : modities.
: ! | minerals. i
i . I i
an ioan | oan |6 ey | e | ae | a® | @ | o :I (s0)
— ! " ' P, —_— -]
| : ; I i i
1913 average 100 | 100 ¢ 100 | 100 ¢ 100 100 100 | 100 100 100 ji 100
1920 average 273 ¢ 263 { 278 272 1! 406 252 480 362 274 340 314
1921 average 104 | 219 | 214 i 208 1! 237 179 192 173 196 197 | 201
| . , L i
{ i i H
195 | i 200 ! 201 i 19¢ I[ 207 161 213 163 190 187 [: 191
i : i H 4
154 | 173 179 | 169 4, 157 139 187 167 163 160 163
156 | 170 ; 181 | 169 | 155 138 191 168 162 160 § 163
151 | 169 161 ; 160 1t 151 142 186 I 167 160 159 1 159
‘ 142 ; 174 152 | 156 |; 149 140 185 | 169 161 138 4 157
U, 1 _ Lo___4 L i i
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.
| ; Fruits | | Build- | I p Al
i sl . Fruits | ! uild- Tugs
Year and month. | ot (VI Drod | and | Oher hpoxtiles. oather, | Motals Tmple- |ing ma- |Fueland end com.
ear and month. g 1 A vey ods . * | ments erials ghting. | chemi- | modi-
| fodder. | meats. | uCts. | 4apios, i o lumbet. | o E | Ceals. | “tis.
l - an 9) ! (20) (25) (20) iy (23) (10} (14) (10) (16} (264)
. - B S i
| 1 ! 100 100 100 100 100 ’ 100 100 100 100 100 100 100
i i 199 192 206 222 285 | 213 173 223 171 201 205 217
) 3 193 204 261 258 303 i 192 203 245 268 260 204 246
( 149 157 1= 172 181 189 s 110 150 240 211 218 177 182
1921, ; !
f 144 133 141 170 170 183 | 100 143 235 189 2006 17 172
i
|
143 144 a7 180 153 180 ! 99 137 213 173 221 162 165
143 143, 120 1 178 154 184 ¢ 100 138 216 178 234 160 166
130 138 ¢ 126 § 156 . 152 181 105 | 142 216 179 257 161 164
121 ! 132 , 128° 137 ! 156 181 ’\ 105 | 144 218 i 179 243 160 163
i ! i i ! !
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

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

INDEX NUMBERS OF RETAIL PRICES AND COST OF LIVING.

Retail prices. Cost of living.
Year %ﬁd | U
mon United | France! Austria . Germany' Germany Switzer- | Gpited | India 4 g5
States. | (Paris). | W81 | Sweden. | grienng) | BegIm. (46 citics).! (Berlin). | FO120d- | “jgng. | King- (1])?1?71;1' Africa.
j 142 SN FUNROR FS, L3 1171 28 DN NN SRR PP NUIPRPIIIUIN APPSR NRIPRRIPEN SPRIPIIDUIRN PO DO
914........ 3100 8100 |ieveenanns 3100 2100 4100 5100 6100 3100 7100 3100 3100 3100
1920........ 199 371 454 208 |eeeireeerafiananacens 813 1,080 |ooncvencnrlinmnnannns 249 |......... 155
1921........ 150 337 548 237 {eeeacvanne 434 1,047 1,236 28,622 210 226 173 133
1921.
September. 150 1,062 1,212 39,817 203 220 185 130
QOctober.... 150 1,145 ¢ 1,340 48,656 199 210 183 128
November . 149 1,397 1,767 47,628 192 203 182 127
Deocomber.. 1147 1,550 1,934 46,740 189 199 179 124
1922,

139 1,640 1,903 46,883 186 192 173 122

139 1,989 2,177 48,085 175 188 165 120

136 2,302 2,740 52,358 170 186 165 120

136 3,175 3,177 58,627 162 182 162 122

136 3,462 3,455 63,914 156 181 163 122

; 138 7] L119| 68408 155 180 163 121
TJuly. oo 139 £900 | 6122, 78,798 159 184 165 120
August..... 136 7,029 10,271 90,823 154 181 164 120
September. 137 11,376 16,368 [.vevneenvalenananaens 179 feeeeancenferncacas
October.... 140 , 5 21,306 faeeeniiniifeinnnanann 178 Jeeeeenandeniannnn

1 Average for the month. 4 Apr. 15, 1914=100. 6 August, 1913-July, 1914=100.
: JAuviera,ge ior the year. 5 1913-1914=100. 7 June.
y.

The Amecrican index number, constructed by the
Bureau of Labor Statistics, was based upon the retail
prices of 22 articles of food, weighted according to family
consumption, until January, 1921, when it was increased
to 43 articles reported by dealers in 51 important cities.
The method of weighting continues the same, although
the actual ‘“weight” applied has been changed. The
original basis, that of the year 1913, has been shifted to
July, 1914,

The retail price index for Paris, compiled by the French
General Statistical Office, consists of retail pricesof 13 dif-
ferent commodities, weighted according to the average
annual consumption of a workingman’s family of four
persons. Eleven of the commodities included in this
index are foods, and the other two are kerosene and
alcohol. :

The Italian retail price index for the most important
cities, computed by the Italian Ministry of Labor, consists
of retail prices of 21 commodities. Of the commodities
included, 20 are foods and the other commodity is char-

oal.

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

The Austrian index, computed by the Paritatische
Kommigsion, includes food, clothing, fuel, lighting, and
rent. Prices, collected from cooperative associations and
firms, are those ruling on Vienna markets. An average is
obtained for each article and weighted according to the
theoretical weekly expenditure of a normal person. _

The Belgian index number of cost of living, constructed
by the Ministry of Labor, consists of the retail prices of 30
commodities, weighted according to s standard budget
based on an inquiry into the expenditures of 848 families
of the laboring and small middle classes. .

The German cost of living index for 46 cities is furnished

by the Federal Statistical Bureau and includes food, fuel,
light, and reunt.

The Berlin index, computed by Dr. R. Kuczynski, is
based on the minimum cost of subsistence for a working-
class family of four persons in Berlin. The groups in-
cluded in the budget are fcod, clothing, heating, lighting,
and rent.

The Polish Central Statistical Office furnishes an index
including food, clothing, heating, lighting, rent, and mis-
cellancous expenditures. Official prices are used for
State-controlled goods, but when the official ration is less
than a standard budget the balance is reckoned at the
trade price. The system of weighting is according to a
theoretical budget for a working-class family of four
persons in Warsaw.

The Swiss index number, computed by the social
statistics service of the Bureau of Labor, is based on an
investigation into household budgets made in 1920, and
refers to about one-third of the entire cost of living of the
family of a skilled worker.

The British index number of the cost of living, con-
structed by the Ministry of Labor, consists of the retail
%rices not only of foodstuffs, but of other articles as well.

etail clothing prices, rents, and the cost of fuel, lighting,
and miscellaneous household items are also taken into con-
sideration. The index number is weighted according to
the importance of the items in the budgets of working-
class families.

_The Indian index, including food, clothing, heating,
lighting, and rent, is computed by the labor office secre-
tariat. Prices are collected twice a week from 10 retailers
in Bombay. The index is weighted according to the
average aggregate expenditure of the whole of India during
five years before the war.

The South African index, computed by the Office of
Census and Statistics, includes food, heating, lighting, and
rent. Until December, 1919, it was weighted according to
a standard budget, but since then the aggregate expendi-
ture method has been adopted. .
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES.

UNITED KINGDOM.

PRODUCTION. EXPORTS. | IMPORTS. SHIPPING. Unem-

S - - | Biitoe
Raw
| Iron ¢ approx-
Steel cotton, s Vessels <
Year and month. B . n -oshre | and | Cotton Hides, imately
pig |ingots | Fin- |visible| oo | prony. Raw | Raw | BaW Under | vessels| 12,000,
Coal. |y, | and | ished \supplyt ony | “gae. | €08l §cotton,| wool. |, WEE | and | 9% lcleared.| 000 in-
* | cast- | steel. . * | hides. strue- o It
ings fac- | tures. salted. | “ion sured
B8- tures. . persons.
Long | Long Long Long Gross
tons tons Bales i tons |Sq.yds.| tons |Pounds|Pounds Pounds|Pounds| tons. Tons Per
(000). | (000). | (000). | (000). \(000,000) (000). (000,008)((000,000)| (000). 1 (000). | (000). | (000). | cena.
639 ... ofeeaeiat 414 259 | 6,117 181 67 | 6,02 5,18 | 2,003| 5,652 (........
736 646°| 1,307 271 374 | 2,078 158 73| 4,025 ] 6,277 3603 | 3,049 {........
302 238 | 1,234 142 244 ] 2,035 98 63| 4,792 | 2,469 | 3,313 | 3,032 |........
431 321 | 1,194 77 214 | 3,103 63 75 6,088 | 1,549 ... ... 3,717 13.2
429 322 1,060 133 268 | 3,407 74 631 7,655 | 2,636 | 3,283 | 4,104 12,2
405 , 3041 1,123 156 345 | 3,406 733 571 6,407 | 4,226 ... .... 4,056 12.8
41| 330 1,216 194 366 | 3,594 195 671 8967 | 4,504 ... 0. 3944 15.7
381! 202: L1271 205! 333 4,309 166 84| 7,875 | 3,800 | 2,640} 4,003 6.2
1922, . ! \ 1
January........... 17,693 288 328 271 . 1,298 : 253 * 342, 4,021 134 90 | 4,337 | 4,186 |....... 3,919 16.2
Febraary. ........ 19, 764 300 415 321 © 1,240 224 254 . 4,014 9 112 112,184 112,882 |........ 3,903 15.2
March............. 19,921 390 549 369 ¢ 1,112 206 | 307 ¢ 5,201 83 123 | 4,568 | 4,102 | 2,236 | 4,814 14.6
April....o.oolLlll 322, 875 394 | 404 204, 1,181 2581 305! 4,007 101 17 3164 | 3,500 1.0, 4181 144
F: 3 19, 146 408 462 334 © 1,143 | 272 | 3451 5,057 120 1381 2,994 1 2,471 | ... ... 5,104 13.5
June.eeiciennnn.. 15,827 369 400 316 1 : 236 , 3151 4,794 127 97| 2,772 3,393 | 1,920 | 4,973 12.7
Jalyeerenennannn... 23,135 399 473 342 ! 890 252 | 447 , 06 111 79 7,390 | 2,982 |........ 4,823 12.3
August............ 19,151 412 528 [........ i 864 270 | 381 | 6,146 81 107 | 7,281 L, 422 1., 5,883 12.0
September....... .[325,681 430 556 l........ ) 853 279 I 400 | 7,083 60 82| 7,339 | 3,616 | 1,617 ; 5,731 1.9
i i \
1 Pigures for end of the month. 2 Expressed in yards. 3 Figures for 5 weeks.
FRANCE.
l ]
PRODUCTION. | | EXPORTS. IMPORTS. . TRANSPORTATION.
. : Unem-
Ct)tt]t;n i i ployed
Year and month. stocks Raw Raw | Receipts | TOCOLVIRE
- Crude LI R cotton for | silk for | COBLION | yoseqs |7 o pmunticipal
Pigiron.; o), | Havre | Total. | Total. consump-| consump-) 30 cleared. | principal aPlgril;l
: tion. tion. | : ‘railways.2!
i !
Meiric | Metric . Boles3 ' Metric | Metric | Metric Metric ’ Metric Tons Francs
‘tons (000).tons (000).| (000). tons (000).itons (000).! tons. tons. itons (000).] (000). (000). ] Nuymber,
4434 41391 274 1,840 3,680 27,428 629 | 1,558 2,176 15165,802 "..........
286 254 225 1,071 4,211- 19,577 390 . 2,005 1,412 | 479,804 3,022
280 255 169 1,333 3,165| 16,666 206 | "1,472] 1,802 | 516,307 20,671
N - s i
|
255 232 l 132 1,035 2,593 10, 700 202 ; 1,065 2,039 | 518,517 9,706
244 236 131 1,172 3,993 11,769 261 1,874 1,972 | 697,979 7,486
256 260 181 1,252 A 25,757 385 1,30 007 (oo en..n 5,348
295 277 192 1,515 5,161 9, 059 2717 3,201 ) 483,216 3,730
301 302 208 2, 507 5,197 30,835 332 2,895 1, 641, 887 4,175
; 1922, I .
JANUAIY.cennneenevananennannn 312 315 188 1,554 3,39 | 14,870 502 1,676 1,735 | 454,323 4,658
February..coceeeerieaiiannnas 323 ° 317 163 1,520 4,126 14,714 467 2,153 1,744 | 488,175 4,385
March 386 367 127 1,570 4,434 20,978 408 2,081 1,934 | 472,779 3, 546
383 324 ) 138 1,704 3,787 17,391 207 1,538 2,088 [ 608,764 2,447
442 364 | 169 1,538 4,39% , 080 2,058 2,340 | 472,607 1,636
416 358 | 145 1,799 4,307 32,380 391 1,829 2,473 | 504,431 958
y 428 369 153 1,936 4,223 | 26,325 566 1,631 2,523 | 651,720 602
August...ooviiiiiiiiiiiaaae. 447 397 135 1,788 4,512 16,291 579 1,767 2,399 | 546,310 606
2 VT SN NP AP, 99 2,616 L% & PN PR R FOTI SN 720,210 410

1 End of the month figure. . R .

2 Railways included are: State Railways, Paris-Lyon-Méditerrande, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg.
3 Bale of 50 kilograms. .

4 Figures do not include Lorraine. . .

s Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways.

1713422, 6
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GERMANY,
PRODUCTION. EXPORTS.} IMPORTS.! SIHPPING. UN)%";}II&?Y
i
| Appli-
. ! _ i
Year and month. ! tron chl\i%ery' Dyes Half K cs}grts gl%?;i
Coal | ~ and and ax};d Raw |MHADU- | (o4 Tron Arrivals of every ,persons
and Lignite., iron elec- | qoo | Coal? | Sr) fac- | (o8 ored vessels in 100 | receiv-
coke. ’ manu- | trical stliyffs | tured : g Jamburg. avail- ing
t factures.| sup- . silk. able | State
plies. 08i- aid.
I ions.
|
Metric. Metric.i : X :
tons tons | Metric | Metric | Meiric | Metric | Metric | Metric | Metric | Metric Tons. Number
). 1 (000). | tons. tons. | tons. tons. tons. | foms. | toms. tons. |Number.! (000). |Number. (000).
| 7,206 541,439 | 60,919 | 21,812 |2, 881,126 | 16,608 920 | 43,424 11,224,951 | 1,256 | 1,182 |._......[........
043 | 9,303 | 145,883 [746,772 , 462 | “ 608,749 | 54,025 5232 | 12,490 | " 537,535 401 374 169 366
. 10,241 | 203,681 | 39,037 ° 8,530 | 518,937 | 11,860 393 | 30,804 | 619,194 700 794 165 310
H i
i '
August 13,974 ¢ 10,606 ! 240,071 | 37,456 | 9,618 | 613,739 | 14,725 328 | 52,433 | 356,397 942 955 142 267
g 4
;885 ¢ 10,3439 | 225,331 | 34,615 ; 10,156 | 649,158 | 17,688 447 | 28,766 | 564,827 957 | 1,018 132 232
i 10,567 | 246,115 | 33,067 | 10,255 | 576,048 | 12,5 774 | 29,739 | 919,822 915 | 1,047 128 186
110,479 | 233,204 | 35,697 | 9,953 | 569,657 | 12,628 346 | 27,242 | 937,268 838 881 136 150
11,029 ; 214,812 | 46,397 | 9,212 | 640,877 ; 10,984 388 | 28,313 | 790, 811 -503 873 148 149
10,978 | 221,743 | 39,470 | 9,552 | 752,340 | 10,400 347 : 23,426 | 941,972 745 875 150 165
10,091 | 172,700 | 45,689 | 9,332 | 669,433 | 26,202 383 | 17,915 | 492,705 461 716 145 203
12,260 | 211,979 | 48 813 | 12,299 | 795,200 | 26,988 440 | 26,130 | 809,722 894 969 113 213
10,634 | 200,677 | 46,112 | 11,095 795,940 | 24,001 462 | 24,070 | 865,77 9721 1,112 113 116
11,437 | 209,432 | 47,354 | 12,629 | 701,941 | 25,619 486 | 26,112 1,519,365 | 1,143 1, 107 65
10,487 | 2137220 | 49,347 | 16,335 | 528,766 | 15,723 436 | 22,037 [1,159,320 | 1,002 ' 1,287 103 29
i 11,411 | 212,365 | 44,162 | 12,671 | 199,961 | 14,119 435 | 26,085 | 961, 768 793 : 1,065 106 20
12,780 ; 12,147 | 198,408 | 50,978 | 12,616.| 121,359 | 11,011 459 | 20,915 | 996,962 | 1,005 @ 1,171 109 15
610,157 : ................................ R Lty (LT CEPLTEH FETR 945 1 1,208 122 |........
H I
1 Txport and import figures for {irst 4 months of 1921 not avaliable; 1921 averages based on 8 months.
2 Not including coal for reparations account.
3 Includes linters.
4 Includes manganese ore.
5 Average based on 6 months,
% Coal, excluding coke.
SWEDEN.
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION.
i S Ulnem(i
i ploye
Year and month. ) i} | Treight | workmen
Pig Iron and | Unplaned Paper Coal Vesscls Vesscls carried per 100
Iron. jsteelingots.| boards. pulp. o entered. cleared. on State | vacancies.
railways.
Metric tons | Metric tons Cubic Metric tons | Metrictons | -Net tons Net tons | Metric tons
Monthly average: (000). 00) meters (000). (000). (000). 000). - (000). (000). Number.
191{ 61 9 328 71 408 | 1,147 1,147 112
39 37 306 73 234 i 677 692 991 107
26 17 162 40 122 519 482 589 276
17 15 205 66 148 592 536 575 235
16 16 325 49 279 609 536 566 227
16 16 370 54 219 670 595 691 263
18 22 361 99 192 601 578 721 384
19 17 356 104 246 575 582 558 473
1922,
87 28 114 442 409 485 482
25 11 62 285 255 630 479
63 36 197 617 509 730 381
66 21 206 524 485 622 368
99 76 230 600 633 | 378 257
500 80 : 172 596 738 645 215
608 89 - 214 625 787 715 203
530 104 : 204 694 836 765 172
508 113 | > IO RN EOSeN RS
)
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JAPAN.
oo e o e o | e o e s e e ot i i = e e
' PRODUCFION. ! EXPORTS. IMPORTS. ;' TRANSPORTATION.
. | «
P Rzli]\(v e B T e p—
i i ositk | i |
i stocks, Sheet- ! Freight), Re-
Year and month. | Silk Yoko- | Silk ings | pow Tron 2{3:5215 arried | ceipts
i Cotton | fabrics Paper, | Dama | 8ilk, | fabrics | Cotton and cotton, | Wool, | Plates ir; ioon 1 of
. yarns. ; (habu- DI\ mar-  raw. | (habu- yarns. | shirt- inmed. ©)and |ooononi State . State
| taye). Kket. l taye). ings, |® g sheets. ; {6t rail- I rail-
gray. i © | ways. | ways.
—— e e e — _'I,._. VRNV G _—_ — — ._...’ !
(_ Bales | Hikit l Yards | Piculs Piculs l Tons | Tons : Yen
(000). Bales. IPlculs‘l Piculs. | Piculs. | (000). | (000). | Piculs. (000) | (000). | (000). | (000).
................ {16,857 | 2,302 | 133,374 |- 7,001 537 | 13,162 2,015 | 2,923, 11,723
e RN %4,( 7 2,204 | 74,830 i 28,46135 648 3(25,318 ;’%S ; g %f; i’%ﬁ ?,{sg
44 2 .)8 477 i 1,836 1,702 I'} 064 ° 23,210 718 1 22,277 4 31,18
! b . g tl | td
i {
...................... 158 | 44,632 | 56,283 ’ 22,684 | 1,447 | 54,158 1 24,406 671 | 38,610 182 ] 2,49 | 4,220 | 29,971
............... i 144 | 46,244 | 55,012 | 25,808 ; 1,806 | 44,479 19,080 809 1 17,799 | 323! 20552 | 4,141 | 32,958
September . 149 136 4.), 559 a‘) 450 | 22,563 | 1, ,632 ] 893 | 32,246 101 1 2 328 | 4,286 30, 580
Qctober....c......... : 159 145 | 45,969 53,535 , 24,006 | 1 20'3 685 | 34,013 218 l 2, 491 ) 4,625 | 34,960
November............ . 168 170 40, 58 4 L, 632 ° 29, 169 | 696 | 14,639 | 206 | 2,611 ; 4,610 | 31,729
December............... [ 178 169 | 46,751 4—1 766 3/ 250 646 | 24 004 371 ' 2,718 | 4,922 32 520
} i : ' ! ; !

1922, : ; . i i I
January................. : 168 166 | 46,488 | 40,361 16,924 | 1,080 ° © 19,124 ¢ 1161 | 41,724 462 | 2,719 4,102 | 23,576
February............... 1174 120 | 46,605 | 32,213 - 18,102 i 1,55 24900 1 1108 | 93,410 1 504, 2,817 | 4261 28036
Mareh..o.. ULl P18 49,644 : 3 . 637 | 3,004 | 5066 | 36,337
i‘xipnl ................. %3& 687 07 | 76, 582 g, ‘-*2’71 P4 9)35 4%, 2{;

Aoy .ol 752 8,287 ; 5,225 ; 38,486

:}uile ................. 19(1) 29713 490 (38:41.]‘3 i 890 :zj(m ; 4965 | 32,180

uly... .ol 8 V25,9840 433 | 87,4310 sie | 2es7 i 0T L
! | i |

I One hiki equals two pieces.
2 A picul varios from 133 to 140 pounds avoirdupois.

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 Ituropean countries, India, Canada, Brazil, Japan, and the

United States.
FOREIGN TRADE OF UNITED KINGDOM.

[In thousands of pounds sterling.]

TMPORTS. | EXPORTS. ‘Z.
I
o i | Raw ] [ Total
| " Articles | Miscel- | j mate- i Articles Miscel- ! Reex. | €Xports
Year and month, Food, . rials and’ wholly |laneous,’ . Tood, rials and wholly laneous, ! orts an
. drink, H or includ- . | drink, inclad- ¢ por reex-
; , articles - mainly ing ! Total. and articles mamly in | Total. | ports
tobacco. :um;l;l‘y ' ‘manu- | parcel : Itobacco. um%_ manu- | parcel | i
\ factured. “factured.| post. ; . fa(‘,tm_ed.,factured. post. : '
_,,_A_!_ - _..; P - I — e ___i RS SO R M S
, ! i | .
\Ionthly average: i : | : i
24,184 . 23,485 ; 16,134 259 | 64,061 2,716 5,825 | 34,281 949 I 43,770 ¢ 9,131 52,901
63 817 [ 59 196 | 87,787 254 | 161,387 | 4,245 | 12,126 93 312 1,523 | 111 200 }! 18,563 129, 769
47 271 22 598 | 20,421 268 | 90,557 :i 3,122 5,297 49 055 1 126 | 58 600 8,921 67,521
. i
SePtember «ovuueeneennreaeneans 48,410 © 20,465 l 17,905 338 | 87,119 I 3,300 | 6,997 | 44,009 942 ¢ 55,248 ! 8,595 63,843
Octobar... 44 475 21, 256 . 18,691 320 | 84,742 . 3,466 7 359 | 50,328 1,113 , 62,265 :| 10,386 72.,601
November PO 41,246 29,946 1 17,913 154 | 89,259 : 3, 586 7 046 ) 1,169 i 62,805 Il 9,823 72,718
December.....eeececerenienanns 39,063 i 27 792 | 18,201 | 1656 | 85,312 Il 3,187 7 446 | 47,364 1,378 | 59,375 || 9, 68,579
i | i i |
| 17,710 241 | 76,488 I 2,861 7,032 | 51,824 1,429 | 63,147 ,i 8,459 71,606
: 16 576 l 322 | 69,375 ) 2,754 6,869 | 48,000 712 58, 335 1| 10,174 68, 509
| 20,309 . 215 | 7,879 | 3,210 | £465| 51,760 | 1,085 64,581 | 10,154 74.733
7 | £,062 | 109 | 80661 3,011 7,376 | 44,33 785 | 55,508 , 64,708
5. %(8)’ §QT égg gi, gsl;é I\ g,g-ﬁ 8, 'g’{ 45,073 1,171 | 58,045 'i 8,965 67,010
57 y i 7 i
18570 | 51| 1784 | 2,806 | 8041 | 48,455 |
20,326 | 432 | &2,661 ¢ 3,105 8,900 | 47,149
19,244 i 296 76,944 I 3,154 [ 10,099 | 48,361
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FOREIGN TRADE OF FRANCE.!

IMPORTS. EXPORTS.
N e e —
In thousands of francs. i In In thousands of francs. I In
Year and month. I : thfi"'; — e m e e e thou
Raw | Manufac- Sands o Raw | Manufac- | p, sands of
Food. mate- tured Total. | B || wood, | mate- | tured P%rsctel Total. ! nt:zetric
rials. | ariicles. : . | rials. | articles. | POS% | tons.
! — e — [ o e :
! | ( . ‘
1,465 | 412,144 | 138,109 1 70,758 3,685 || 69,008 | 1sesu | sone01| az1s2| s7,E1: 1,810
989,576 | 2,006,379 | 1,072,787 | 4,158,741 | 4,211 || 217,733 | 509,485 | 1,413,518 | 100,479 | 2,241,245 | 1,071
517,158 i 1,033,170 i 412,045 1 1,962,373 ' 3,163 || 161,031 § 463,219 ; 1,067,413 i 104,430 | 1,796,092 1,333
i | ) : : {
] ( ! i | .
SOPECTIET e semneeeeennaee 601,972 1 1,204,213 | 320,404 | 2,225,670 | 3,003 || 146,467 | 444,891 1 1,087,413 | 95,852 | 1,774,633 ' 1,172
OCEODT - s ve oo 17,00 | 1190860 | 3187000 | 2,226,051 | 2,800 || 132,424 | 482376 | L 041,504 | 103,078 | 1,750,472« 1,252
November.....eeecumeneernnnas 564,012 ;1,446,125 © 323,503 | 2,333,730 , 5,161 )| 157 130 | 478,875 992,256 1 120,343 | 1,748,654 : 1,515
Decomber. .o 754,671 | 1,856,148 | 543445 | 3,154,264 | 5,197 | 250,605 , 549,495 | 1,193,161 | 180,050 | 2,152,320 ' 2507
| | - ; { !
19922 J I l : ; i
TADUBIT e e semnmeemeeeennennes 352,572 | 887,253 | 247,827 | 1,487,652 | 3,396 | 121,526 | 458,460 | 994,852 | 63,903 | 1,638,741 | 1,554
February ) 385,021 1,137,855 1 324,150 | 1,847,026 | 4,126 || 153,802 ! 448,455 | 1,106,507 | 144,458 | 1,853,312 , 1,520
March... 460,765 i 1,005,463 1 465,737 1 1,931,965 | 4,434 || 130,505 . 456,930 | 1,189,712 | 99,431 | 1,876,668 , 1,570
433,000 ; (983,000 | 323,000 ' 1,743,640 | 3,77 || 136,000 ; 461,000 | 1,231,000 | 134,000 | 1,962,997 ' 1,794
504,000 966, : 310,000 | 1,810,125 | 4,396 |} 132,000 498,000 : 1,127,000 | 111,000 ; 1,886,964 ; 1,538
183)356 | 1,082/371 | 285,448 | 1,851,184 | 4307 ([ ...l LU | | 1799
476813 | 1,200,764 | 318,109 | 1,000,746 | 4,223 V3353740507585, 020"] Y1936
510,507 ' 1,096,903 ' 332,229 | 1,059,720 | 4,512 || 179,407 | 405,005 | 931,086 ' 1788
473,000 | 1,057,000 i 333,000 | 1,893,000 | 4,138 || 141,000 ' 477,000 . %,055, 000 i 2,616
' : i ) . i . i §

! Not including reexport trade. ]
2 Imports ealculated on basis of actual declared value.
3 Value of exporis not available. Beginning with June, cxports caleulated on 1921 value units.

FOREIGN TRADE OF GERMANY.

IMPORTS.Y Lo EXPORTS.?
| Merchandise. 5 Merchandise.
Year and month. - i Goldand |___ _ . _ _ _{ Godand |___ _ _ . ___
! ! tsglver (i(til In th i ts}ilvet (i(rix
: thousands P n thou- |. thousands ; In thou-
. In nillions : In millions
of marks). sands of | of marks). sands of
: of marks. 4 otric tons.! of marks. | otric tons.
g G QU W (RO U (S I
6,073 | 8,450 841 6,141
1920. . 1,570 17,773 5,776 1,651
19218, 17,756 9,910 2,104 34901 8,295 1,715
1921, " ‘ :
7 .. 35,765 9,382 2,111 1. 13,514 ! 6,670 1,828
Sentembe: 26,674 10,642 2,533 26,832 | 7,492 1,871
October. 60,693 13,814 3,005 ! 30,013 ; 9,681 .1,973
Novembe 5,312 12,273 2,535 1, 44,073 I 11,886 1,908
December 4,922 13,702 2,086 li 86,227 14, 468 1,930
N | I
LE:5 115 E:V g G 132,336 | 12,641 2,309 ,) 134,054 14,394 2,027
February.ceecececaecanannceeneanans 46,409 | 12,001 1,475 |‘ 57,425 14,482 1,747
Mareh. o ceeeiiiiiiiiii i 7,566 1 22,919 2,645 ! 46,898 21,285 2,153
2 3 1 12,315 i 28,266 2, 889 i 51,451 22,948 2,176
. 31,910 i 32,417 3,81¢ 1 75,844 27,080 2,093
JURE ceeeeccennsannnnrnrenacecsancancrrccsarsssssaccavncnasos 18,018 § 34,364 4,029 ; 109, 298 30,232 1,880
TOIY oo 37,215 | 45,748 47081 124178 35,708 1,636
AUZUS e a e ceeiricomeaseratieameiiatatectiterencataaacataaneaeaaaanen 39,445 | 56,472 4,676 :} 152,906 60,295 1,407
| 1S B

1 Not fncluding philanthropic gifts.
2 Not inctuding deliveries on reparations account.
3 Average for 8 months. TFigures covering first 4 months of 1921 are not available.

Nore.—Currencies have not been converted to a common unit, nor are methods of valuation the same in all coun-
tries. In England, Sweden, India, Japan, and Brazil imports are given c. i. f. values; exports and reexports current
f. 0.b. values. In France and Italy the value of foreign trade is estimated not in terms of current prices, but in terms
of those of some earlier period, usually the preceding year. In the Netherlands imports are given in declared values
for about 110 articles of the import schedule.- In other cases official valuations are applied to both imports and
exports. Canadian imports and exports are quoted at the fair market value at the point of origin. In the United
States imports represent either actual foreign market value or the export value including any export tax imposed by
the country of exportation, whichever is higher; exports are expressed in terms of their value at the time of exporta-
tion, with the exception of reexports from bonded warehouses, which are expressed in their import value,



NOVEMBER, 1922,

FEDERAL RESERVE BULLETIN.

1347

FOREIGN TRADE OF ITALY, NETHERLANDS, SWEDEN, CANADA, BRAZII, INDIA, AND JAPAN.

! ! I
) Italy. Netherlands. ?I Sweden |x Canada. i Brazil. India, »i Jap:
' (In millions of |i (In millions of | (In millions of N (In millions of |; (Tn millions of || (In millions of i, In mllhons of
\ lire.) | guilders.) , kronor.) || dollars.) milreis.) rupees.) ) yemn.)
Year and'month. |__ S | S L |
; i i ) : ‘.
Im- Ex- || Im- Ex- '! Im- | Ex- |I Im- Ex- | Im- Ex- Im- Ex- @ Im- Ex-
i ports. | ports. | ports. | ports. " ports. - ports. i« ports. | ports. i ports. | ports. || ports. i' ports. I ports. | ports.
e A R _li e [ NN [ SO N,
. ' t | | X il
Monthly average: ! i . . | 1‘
1913 L l ) 2) @ b 71! 68 | 56 31 84 82 134 | 205 | 61 53
| 278 142 281 ° 191 i 89 107 174 146 173 272 i 195 162
f 187 s 106 9t |' 103 101 @ 141 142 2800 214 | 135 104
189 121 93 ' §o148 107
& 171 105 It 98 ¢ 110 99
1 187 143 103 132 106
i 197 136 | 126 | 129 96
! 179 115 | 101 130 112
\ 176 107 95 152 121
| 180 97 I; 12| 161 148
i I )
152 Ty 179 87
T oo
H 1i5
: 167 102 185 129
194 97 - 169 154
i :
16 3 - 144
‘ 179 105 i 137 145
165 109 | 134 149
’ o S S
1 ltahan yearly ﬁgures for 1921 based on average for six months only.
2 Dutch figures for 1913 not comparable with later figures.
FOREIGN TRADE OF UNITED STATES.
[In thousands of dollars.]
IMPORTS. li EXPORTS.
i e e I_ - PRV o
i Merchandise. : Merchandise.
e B i i - — —
Food- i ! Food-
Year and month. Crude stuils Food-;lfgg_u' Manu-! Crude stuﬁsl Food- 1\%2&“' Manu.!
mate- in :stufls, ture fac- | mate-; in | stuffs ture fac-
Gold Sllvcr ua]s crude jpartly‘ for | bures | Total Gold Silver.j rials | erude ;partly uors tures | Total
i for - condi-: further ready | mer- | for [condi-| or further ready ; i mer-
jusein tion wholly| Usein| for | chan- | « |usein| tion wholly; W25€T| “for” ! chan-
|manu- and manu-| 00" I disel - manu-; and : manu- ]L_.’l_mn .| con- = dise.?
|factur-i foed | fac- ‘Tactur- sump-' I factur- food : fac- fact ‘l}_ sump-
ing. | ani- tured.: 1 tion. ! I ing. | ani- |tured.| ™ u tion.
| . mals. i ing. i ! mals. | ing. |
H i i v i
s | [ U — R T _ |
; ;
Month.ly average: : i ! :
1913 2,989! 50,414 18,399| 16,529' 128,354} 34,453 149,383 (! 7,650 5,23L| 64,072 14,132 27,069' 33,077/ 64, 998v 207,002
7,338!145, 995 48 136 103 178 66 871 73 0€0 439,873 | 26,811 9,468:155,897| 76,499 93,0.')0 79,875, 267 [irg bSo 868
5,270 71,000, 20 331 30 737 28 669 ’wl 577] 209,085 i 1,9!)1 4,208 82,002 57,681 55,809, 33,323] 135.450 313 760
1921, i ; I
September.......... 66,515 4,565 60,815 16, 588| 18,465 26,324| 53,973 179,288 |- 2,449 4,947 68,391, 67,869 62,936/ 28,205 91, 296 323,774
Octoter.... 47,110, 7,510 o‘) 460! 23 326 23 883. 27 707| 51,665 188,028 | 7,.576‘ 4,782,121, 322 40 205( 48,018 28,129 98, 323' 343, 597
November. ¢ 70 039 29 338 20 205 30 398 53,38€5: 211,027 l 6071 4,804, 88, 545; 60 052 41,4491 33, 260] 95, 538 294 437
Decernber. 94 016 32 707 2..), 473' 32 083| 51,171} 237,373 |1 2,162 7,145, 89,950 28 737} 38,282 35,145, 98, 3"0 296 306
1922. : ! [ : ;
January............. 26,571 6,406 82,639 27,498 25,900 30,272 39, 811 217,195 -, 863, 3,977, 72,838! 31,054) 43,019 35,143 91, 810| 278, 898
February 28 700 4,771 6() 9713 22, 3/()| 27 762 4 215 T43 1 1,782, 7,002 55,895 27, 799 45,1641 32,193 84 684 200 748
Jarch.... 35,488  6,9531 86,910] 28,756 36,014 256,178 | 963" 4,302 73,0011 34,507| 58,899, 43,632| 112, 765! 330, 267
April... 12 244 4,800 69 804 20 711 32 482° 20- 217 073} 1,579 5,108! 79,511) 31,174| 47,372: 37,969 113 Slb' 318 100
ay... 8 994 5,512 88 088! 61 264 -34 785 ol 202 817 | 3,407) 5,677| 64,441 34,143 5(), 376 40,467 112 1121 307 689
June....... 12, 969 6, 346, 91, 146 26 170 37 346 5 260, 3015 1,601 6,004 70 219| 41,0000 55,485 39,086 121 28tl 334,684
July..... 42,987 6,957 87,208 2/ 596 38 511 48 398 49,464 252,128 i 645 b 289‘ 60 024; 41, 95%| 40 226; 35,676 109,544 301,313
August.. 19,09? 4 941,1]0,283 22 489: 41 404 46 430 55,808| 281,412 ji 956 3 861 47 872 61, 339 40 071, 35,708 104,871| 301, %04
September. .. 24, 4ﬁ4x 6 370 86,818 18 769 M 023, 41,026 54,058; 228 795 |i 1,399 3 735| 66 619 5:;, 142 42, 231[ 35, 566| 106,542 313,002
: ] j i i

1 Tncluding miscellaneous merchandise imported.
2 Including miscellaneous and foreign merchandise exported.
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FOREIGN TRADE INDEX.

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

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

{Monthly average values, 1913=100.]

|
Exports. i Imports.
) i -
Pro- | Con-~ ! { Pro- , Con-
Raw | Raw !
mate- %}1:,' See | Total | mate- %lrlsc: » SUE Total
rials | poods | goods | (2 | MBS | yn0qs *goods ! (2T
A D A P - R v
modi- | SO | €O | tieg). | modi- | SOM | GO ties),
ties) modi- | modi- ties) modi- modi-
185)- | ‘ties). | ties). ' - | ties). ' ties). !
i { !
1913, year..| 100.0 { 100.0 | 100.0 ; 100.0 | 100.0 | 100,0 . 100.0 " 100.0
1919, year..| 88.9 | 155.1 | 183.6 | 115.3 | 157.5 | 192.9 , 147.5 | 168.4
1920, year..; 92.2 | 138.7 | 133.6 | 107.5 | 135.8 | 227.5 138.8 - 168.8
1921, year..| 103.1 | 116.9 | 124.1 | 108.9 ' 113.6 | 162.8 i 141.4 | 135.6
1921, :
January....| 105.2 | 208.6 | 126.2 | 120.2 ! 74.5 | 130.9 ; 123.9 | 102.6
February..; 91.0{162.4 | 119.4 | 104.1 - 118.2 ] 143.7 | 135.4 | 130.1
March...... I 78.0 | 135.1 | 120.2 ' 92,7 : 160.6 | 177.2 , 178.9 } 169.5
April. . 76,5 132,5 ] 116.4 : 90.5 \ 153.3 | 177.6 | 185.1 | 167.1
May.. i 97.6 | 96.4 1 110.8 1'100.3 © "98.7 | 150.0 , 162.1 | 127.2
June. . 107.9 | 94.21132.2 111.5! 94.5 | 152,3 | 130,4 i 120.8
July.......;111.6 ; 78.67133.8 ) 112.9 ; 99.3 | 126.6 | 12L.4 | 112.6
August.....! 142,7 | 99.6 | 3160.7 | 142.1 i 116.8 | 165.1 | 129.8 | 136.0
September.! 115,7 | 89.7 | 142.3 | 118.6 ; 102 8 | 137.7 | 99.3 | 114.6
October....| 121.7 { 107.0 | 113,2 | 118,4 ; 96.1 | 173.5 | 116,5 | 126.9
November.! 95.1)100.2 | 106.2 | 98,1 : 115.1 | 199,4 | 149.2 | 150.6
December..! 93,8 | 96.0 [ 107.8 i 06,9 133.0 | 219.1 ' 164.8 | 168,7
1922, !
January....| 82.6 | 1043 { 129,7 l 94.5 ! 118.4 | 228,7 | 135.2 . 160.1
February..| 68.5| 8.0 |127.6 ' 82.6 123.3 | 281.3 | 133.5 ! 183.4
Mareh...... 89,8 | 121.7 | 156.5 | 106.9 i 148.1 | 306.8 | 161.1 | 206.5
April. .. 90,5 | 120.9 | 150,.5 © 106.0 | 125.5 | 236.1 | 152.0 | 169.1
May... 78.3 | 128.8 3. 4 i 99,4 144.6 | 227.9 . 168.0 | 177.9
June... 86.3 | 124.3 | 169.2 | 107.4 | 148,71 273.3 | 137.3 | 19L.0
July -] 7.1 124.0 ! 133.5 | 95.0 146.9 | 266.3 | 137.5 | 187.7
August....! 88.8| 90.0: 126.3 i 96.7 | 174.2 | 255.5 | 120.3 | 194.2
September.i 91.2| 98.9 | 111.5; 06.2 . 143.3 | 182.7 | 90.6 148.6
: | |

Volume of exports in September was prac—|

tically the same as in August. Raw materials
and producers’ goods showed increases, but
were counterbalanced by declines in consum-
ers’ goods. The only raw materials which
declined during September were wheat, corn,
lumber, and refined copper. Cotton and bitu-
minous coal showed the most pronounced
gains, and the total of raw materials exported
was larger than for any month this year. Small
gains in all producers’ goods except sole and

! Thelist includes 27 of the most imlqortant imports the value of which
in 1913 formed 49.3 per cent of the total import values, and 29 of the most
important exports the value of which in 1913 formed 56.3 per centof the
total export values. The classification of the original list of commodities
used was given in_the July, 1920, BULLETIN. The classification of 11
additional commodities of imports was given in the Apnl, 1921, BULLE-

- TIN, and 2 additional commodities in the November, 1921, BULLETIN.
Exports of gasoline have been altered to include naphtha.

upper leather and structural steel and steel
plates brought the total considerably above
last month. A continued decrease in the ex-
ports of sugar was mainly responsible for the
lowering of total exports of consumers’ goods.
Lard and illuminating oil also decreased.

All classes of imports registered decided de-
clines during September. Refined copper was
the only incoming raw material which showed
a gain over August. Raw silk and cotton each
declined more than 30 per cent and tobacco
over 50 per cent. Large decreases were also
noted in hides and skins, lumber, tin, and pul
wood. In producers’ goods the most marke
reductions occurred in imports of india rubber
and cane sugar, while burlap showed the onl
pronounced gain. As is usual in September, all
items listed as consumers’ goods showed de-
creases. Imports of tea declined 18 per cent,
coffee 14 per cent, olive oil and cocoa over
30 per cent, and bananas over 40 per cent.

INDEX OF OCEAiV FREIGHT RATES.

The accompanying table shows the monthly
fluctuations in ocean freight rates prevailing
between United States At%antic ports and the
principal European trade regions. The figures
are derived from the actual rates quoted on
the following commodities: Grain, provisions,
cotton, cottonseed oil, and sack flour. For
the methods used in constructing the index
see the August, 1921, BULLETIN, pages 931-934.

RELATIVE OCEAN FrEIGHT RATES IN UNITED STATES AND
EvuropPE TRADE.

[Fanuary, 1920, rates=100.]

United States Atlantic ports to-—

Month s Nether- Todi
I%lntgl AFt‘genfh lamés Scangi- ! %ﬁg’ s All
| antic.| an navia. ~ | Europe.
dom Beiginm. ! nean. P
!
1921. I

January....... 60,7 30.2 34,1 42,9° 43,2 43.3
February......| 547 2.7 29.2 30.9; 43.8 38.5
March..... 49.3 24,6 28.3 30.8 I 42,2 35.9
April.. 50.1 32.6 36.6 29.4 35.7 39.0
50,6 35,0 38.2 3.3 34.6 40,1
42.7 34.7 38.3 313 34.0 37.6
42,5 33.2 37.0 29.0 34.7 36.8
42.9 33.4 | 36.7 28,4 34.3 36,7
41.8 32.7 35.8 28.2 33.6 36.0
- 37.0 28,5 : 30.7 26,7 33.3 32.3
. 33.5 25.0 * 25.2 24.0 32.9 28,8
| a4l 227 2ol 23| sl e

! .

1922, l

January.......: 3L7 22.7.  23.3 23.4 32,2 27.1
February. 34.7 25.7 25.2 23.3 -3L8 29,1
March..... 33.1 26.5 ° 24.9 23.4 30,1 28,3
April.. 27.3 24.8 . 22.7 24.0 27.1 25,4
May..... 27.9 25,3 22.8 23.4 27,4 25.7
June.. 27.5 26.1 . 23.0 23.4 27. 4 25.7
July... 28.8 25.9 22,6 23.0 26.4 25.9
Aungust . 29.2 23.4 - 20.7 22.4 24.0 24.6
Septem 27.0 24,1 - 19.1 22.6 22.2 23.4
October . | 25.3 23.9 18.9 22.9 21.6 22,7
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SAVINGS DEPOSITS.

Comparison of savings deposits on October
1, 1922, with deposits on September 1, 1922,
and October 1, 1921, are shown for 881 banks
distributed throughout all sections of the
United States.
and No. 2 are those of large mutual savings
banks, but in all other districts reports of
other banks are included to make the figures
thoroughly representative. In all districts
where reporting commercial banks subdivide
their time deposits, statistics of savings de-
posits subject to notice (excluding time certifi-
cates of deposit) are used. This is in accord-
ance with the definition given in the board’s
regulation D, series of 1920.

uring September the volume of savings
deposits increased in nine Federal reserve
districts. Declines were registered in districts
No. 3 (Philadelphia), No. 6 (Atlanta), and No.
11 (Dallas). 'The largest gain was shown in
district No. 5 (Richmond) and amounted to
1.8 per cent. During the year ending October
1 savings deposits increased in all districts.
The most important increases were 12.8 per
cent in district No. 8 (St. Louis) and 13.2 per
cent in district No. 11 (Dallas).

[Amounts in thousands of dollars.]

Num-

¢ odrd | Oct.1, Sept. 1, Oct. 1

District. Per of | 1022, 1925, 1991,
No. 1 (Boston). ... 641 1,108,024 | 1,104,435 | 1,061,285
No. 2 (New York) 30| 1744493 | 1728310 1,657,028
No. 3 (Philadelphia) 801 420,00 422,128 409,90
No. 4 (Cleveland). ... 18] 383,005 | 380,941 370,358
No. 5 (Richmond)... 931 214190 260,220 245,192
No. 6 (Atlanta)...... 78| 159103 | 150694 151,042
219 785767 | 778,908 765,278
35| 176 | 116715 103,788
15 80,827 79,195 76, 611
61 90,327 88,636 81,950
...... 113 73, 454 73, 699 64588
75 82678 | 712,150 700, 498
s I 881 | 6,020,988 | 5,974,079 I 5,706, 722

REPORT OF KNIT GOODS MANUFAC-
TURERS OF AMERICA.

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

N?mi?ler Acgml
: ofmills | produc-
1922 repor P tion
ing. (dozens).
ATl ee et 53| 522,035
May.. 47| 518150
June.. 47 564,803
July. 50 422, 872
August 49 | 519,511
September 52| 513,572
‘Winter underwear (September) e 42 318,220
Summer underwear (September).................. 27 195,352

The figures for districts No. 1

Order and production report for month ended
September 30, 1922, follows. The number of
mills reporting was 43.

Dozens.
Unfilled ordors 1st of month................ 1,370,492
New orders received during month............ 494, 998
Total (A).eoooooii 1, 865, 490
Shipments during month. . .................. 586, 863
Cancellations during month. ................. 8, 597
Total (B)eeeoeeeeeiiaan... ceeeeaaans 595, 460
Balance orders on hand Oct. L (A—B)........ 1, 270, 030
Production. .. ... .. oiiiiiiiiiiiilL 457, 941

Forty representative mills which reported
for August and September, 1922, furnish the
data for the following table:

[In dozens.]

i T
August | Septem- |
{40 1 ber (40 1
mills). | mills).

Gain. Loss.

Unfilled orders end of month.
New orders.....c.ccoeevene-e
Shipments. ..
Cancellations. ceee
Production...................

DUCTION.

Following is a table showing, by Federal re-
serve districts, the preliminary estimate of corn
production issued by the United States De-
partment of Agriculture as of November 1,
1922, compared with the forecast made in Octo-
ber and the estimate for 1921:

ProbpucrioN or CorN, BY FEDERAL RESERVE DisTRICTS,
[Nov. 1, 1922, estimate of the Department of Agriculture. Ia thousands

of bushels.}
Prelimi- .
: Prelimi-
) nary esti- s
Federal reserve district. m'(i,gngor O‘f’gré’als(‘:ﬂ’ Iﬁ%:‘;’g;
(Nov. 1). 1921
Boston...o.oooeiiiiii i, 13,220 13,256 14,447
New York.....coocoeiieaaa.. 33, 564 36,260 42,872
Philadelphia. 64, 000 59, 416 69, 416
Cleveland. . 208, 100 204, 68 209,377
Richmond. 180, 288 177,638 173, 687
Atlania.. 207, 651 204, 128 250, 255
Chicago. . 978,997 966, 204 967,277
St. Louis. .... 304, 391, 149 416, 543
Minneapolis. . 270,167 265, 326 302,
Kansas City.. 302,203 383, 448 442,158
Dallas............ 141,641 140,178 180, 803
San Francisco...... 11,849 11,712 11,193
LN 1 2,896,108 | 2,853,399 3,080,372

The preliminary estimate shows an increase
of 43,000,000 bushels in corn production, com-
pared with the forecast made in October, the
crop being larger in every important producing
district. Compared Wit{ 1921, however, this
year’s corn crop is lower by 194,000,000 bush-
els, and compared with the average for the five
years 1917-1921, this year’s corn production
falls short by about 52,000,000 bushels, or 2 per
cent.
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PRODUCTION AND SHIPMENT OF FINISHED COTTON FABRICS.

August. September.
e —— —
White Dyed Printed White | Dyed Printed
goods. goods.” | goods. Total. l goods. | goods. goods. Total.
— - | [N W, M
Total finished yards billed during month: ; i i
DISEEICE 1o enes e eeeneae s eioeeeeenanens 16,088,423 | 24,544,825 | 9,814,405 | 52,627,483 | 12,260,208 | 21,574,508 | 10,145,265 | 47,246,265
District 2.. . ,026,220 | 1,664,778 | 3,285,016 | 16,684,216 | 6,802,553 ' 2,034,862 | 1,575,782 | 15,327,972
District 3.._ 7,761,719 { 6,630,080 14,391,799 | 7,835,034 ; 7,534,986 15,390, 020
District 5... 8,252,955 69 8,310,724 : 8§ 278,347 ! 10,862 8,289,209
District 6... 642,979 | 1 2, 386, 203 456,394 | 1,610,432 2,066, 326
District 8- oo, 2,478,968 . ...._.n.... PPN 2,221,251
LN U 40,772,305 | 34,640,766 ; 13,000,421 | 96,879,483 | 35,742,536 - 32,765,740 | 11,721,047 | 90,541,543
Total average per cent of capacity operated: : h |
Distﬁctgl.l.) ............ p”y_p. ......... 69 82 - 53 66 : 61
District 2. 50 ! 5
Distriet 3. 89 - 92
Distriet 5. 66 ! 76
District 6. 72 57
District 8.cunee v ie i iaaaaeaas 100 93
Average for all districts 66 65
Total gray yardage of finishing orders received: : ' | .
District 1 12,962,333 | 22,413,399 : 8 445,379 | 46,372,919 ; 14,440,389 ; 27,877,701 54,911, 459
District 2. 5,434,130 | 2,714,687 | 2,962,776 | 13,800,012 | 363,206 | 3,354,301 21,338,973
District 3. 7,935, ! 15,187,653 | 8,490,015 | 6,985,722 |. 15,475,737
District 5. 6 7,031,790 - 9,495,300 50, 649 9, 535,949
District 6. 2,605, 529 i 68,873 | 1,946,637 2,015,510
DIStTICE 8. ve i ieee i caieeaaaaeaaan 2,249,020 | Lo oL 2,553,278
Total. e ciaeece e cicreaaeas 87,248,754 40,857,803 | 40,225,010 | 13,137,974 ; 105,850,906
Number of cases of finished goods shipped to !
customers:
DISETICE 1euenencemeciaarecenrenanenanannn 28,363 | 4,866 7,004 2,775 26,905
District 2. 7,692 4,503 340 , 883
District 3 7,487 \ 5,28 3,034 8,319
District 5 3,783 1,584 ...l 4,235
District 6 Q 0
District 8. 783 feiicennnn 502
07 | N .. 15,494 10,253 3,318 48,048 16,238 i 10,378 2,773 49, 844
Number of cases of finished goods held in
storage at end of month:
District 1.. 5,113 5,685 23,743 4,812 5,612 2,543 ,
Distriet 2 3 36 12,476 6,848 532 12,832
District 3 29 7,314 285 475 7,700
13T 5 o 0 A SN HRN 1,351 1,356
District 6 430 378
District 8 212 201
X N 11,012 6,456 2,397 45,526 11,145 | 6,619 2,543 44,890
Taotal average work ahead at end of month
(expressed in days):
Distriet 1..... 11
District 2 9.4
District 3 17
District 5 12
District 6 37
District 8. oot creieaaan 10
Average for all districts 12

1 The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board have arranged for a monthly survey within
the industry. The results of the inquiries are herewith presented in tabular form.

concerning the tabulation:

The secretary of the association makes the following statement

The accompanying figures are compiled from statistics furnished by 34 out of 58 member firms of this association. It is probably fair to siate
that in the absence of having specific detail at hand, but according to our best estimate it is probably well within the fact that the figures given for

the various classes of work would cover, approximately, the following percentages of the entire industry: White goods, 72 Eser
62 ger cent; printed goods, 30 per cent. The figures given represent reports from exactly the same finishers for the {wo months,
an

for the subdivisions, and, therefore, are strictly comparable.

NoTE.—Many plants were unable to give details under the respective headings of white

cent; dyed goods,
both for the totals

oods, dyed goods, and printed goods, and reported

their totals only; therefore the column headed “ Total” does not always represent the total of the subdivisions, but is a correct total for the district.
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PHYSICAL VOLUME OF TRADE.

The indexes of domestic business continued
to move upward during September, especially
those representing agricultural and mineral
products. Wheat receipts were smaller than in
the corresponding month last year, whereas rye
receipts were more than double those forlast Sep-
tember. Wheat flour production which has in-
creased each successive month since April
reached a total of 13,785,000 barrels. Both re-
ceipts and shipments of live stock from 15 west-
ernmarkets werelarger than any previousmonth
this year. The number of cattle slaughtered
under Federal inspection showed a slacf{ening,
which is customary during September.

The consumption of both raw cotton and raw
silk by manufacturing establishments decreased
slightly during September as compared to
August but were well in advance of the con-
sumption for the corresponding month last
year. Stocks of cotton showed the regular
seasonal increase during September.

The output of bituminous coal in September
rose to 40,964,000 tons compared to 22,328,000

| . . .
tons in August, while the anthracite mines

produced 4,979,000 tons as compared to
161,000 tons in August. Beehive and by-
product coke output increased in September.

The production of both pig-iron and steel
ingots reached the highest level since 1920 in
October. " Copper production declined some-
what from the high August total, but with the
exception of last month was higher than for any
other month since December, 1920. .. The out-
put of slab zinc is still mounting, while stocks
continue to decline. Tin consumption by
factories increased materially over that for
August and stocks at the end of the month
declined more than 50 per-cent.

The number and value of permits issued in 168
selected cities declined but were much larger
than those for last September. Freight car
loading of all commodities except coal and live
stock were less in September than in August
but the increases in these two commodities
were so decided that the total car loadings
for September were slightly larger than for
August.

INDEX NUMBERS OF DOMESTIC BUSINESS
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INDEXES oF DoMmEsTIc BUSINESS.
[Monthly average of 1919==100.]

AGRICULTURAL MOVEMENTS.

InpExES oF Domestic BusinEss—Continued.

MINERAL PRODUCTS—continued.

| Total | Total | mypq; ' Leat ! | | i
Date. agricul-| ani- | occ | Cotton.| Fruit. | to- iTotal | pi | aqo ! |
. turel | mals. '® - bacco. pmin- | o thrae | Crudo! | Cop- | |
g : SR | Date. | cral ; PR etro-| Iron. | P~ | zine. | Lead.
i ' i | prog-| mous | cite 1o " : per. | [
1921, i ) | D cual. | coal. | “OHT ‘
January..eee.e-.. ees 1050 96.5 97.9 ¢ 110.8 94.6 | 195.7 i ucts. ‘ i I . ‘
February..coceea....- 8.1 73.9; 66.7 71| 955 297.4 S R N R B S
Marchees.esnnoonons, 79.4| 76.4{ 77.5 57.8| 137.4! 18L1 ( | ; , | X
A‘XIpril................i 66.3 74.2 60.5 51.3 0 175.1 241 1922, i 1 | : :
May.eeononnn 73.6 | 7.8 7.7 67.4| 139.0 8.9 | January....! 0.0 985 8511371 648 . 241 60.3 | 10L0
June........ 82.2 | 819! 96.0 57.8 183.3 4.1 | February_ .| 94.9|107.3 | 92.0120.7 63.9.  3L8; 57.3 ' 3.4
Jalgeee.nn... 93.4| 68.1; 151 52.7 1 123.8 12.1 | March......{ 117.1 [ 13L.5 ! 119.1 ' 149.1: 79.9 i 58.0 . 67.5: 93.0
AOgUSt.. e . 854 195 56.0 | 86.4 57| April... 21l 58.6 | 4137 .3!14l9] 813, 7L7| 65.6. 888
September i3 8.9, 15 To114.7 79.9 79.3 | May... . 67,9 53.14 .6 147.7 : 90.5 ' 837 69.8 i 89.0
October........... : . 107.0 . 121.3; 1953 69.9 | 107.6 | Junme.......' 70.6 ; 58.4 1.1|143.8| 92.6 8.0l 726 | 89.1
November...........0 1046 | 90.2| 653  163.2| 3t7| 1885 |July......[| 654 | 445] 1.6|148.0° 94.2; 850! 81.2| a4
December........... 93.0| 80| 79.0 1334 3.6 117.0| August....l 67.5( 583 22| U71. 7L11 93.9: 79.9: 96.7
i i Septembcr.l 99.9{ 107.3 ; 67.7 { 143.8 79.8 - 89.1 | 84.3 | 95.3
1922, :
Januvary............. 83.91 91,8, 8.8 7.8 961 113.2
February...oooeee.. 7.7 .51 923 43.3) 5.5 10L2 PRODUCTION OF MANUFACTURED GOODS.
March....c.oceeee...; 70.7 1 79.2| 73.0  42.8 1 130.4 27.5 o s
Ay el ws| @al anl ist| 33 Total’ ] L
MaY.iceieiracaanns 2. . .51 50, 105. . ! i N ) | ’ i i
June... . 1.l NI 1| ss7y i1 43.00 938 1.5 Date. M8D-igyoq [Lum- Pa- Petro-| Tex- Leath-in,qq ; To-
July ... i79.8 81.2: 106.4 33.4 59.3 12.3 ;ufac-‘: I ber. | per, ileum.itiles, ' er. : baceo.
Auguste.. ceeeeannnn. 2106.7 | 96.5 | 153.8 . 48.3| 43.1| 255.2 -turety | :
September. . 128.8 | 106.¢: 150.6 | 139.5, 38.0| 283.9 Ten T — - e
: i .o ) : '
1Combination of 14 independent series. 2 Partly estimated. January.... 67. 7| ;
February...' 75,7
MINERAL PRODUCTS. March...._.| 89.3,
| T T [ ~ b i ' 100,
| Total ; i i i ay. . - 4 . &
i | BT | e 09 g e read, | et Y B8 08
Date. 'perr:d- ! ous | cite ;&g{; Iron. | per. | ‘ine. | Lead. Aupisto o i a0l im3 oay
I petsa | coal. j coal. i | i | September .| 90.2, 46.7| 92.9:
(el I \ | | October..... 94.6! 613 103.1
1921, | ! ! [ : ! November. .| 8.5 6.0, 100.6
L |105.5 | 100.8 1 120.3 ' 0481 80.0] 659! 109.1 | Decomber.; 8.3 86.8 92.2
: ¢ 80.8 1048 ! 11L2"' 76.01 7L.2| 45.2: 94.3 : ]
: 79.6 [ 100.8 | 130.2 | 62.6 . 83.0 | 40.01 861 63.4 100.7 9
! 72.2 11048 | 122.3 | 46.8 | 47.6 | 421! 7.8 ey oS
- 87.3 1020 1 133.6 ' 47.9 ¢ 22.61 45.9' 780 953 1025 108,
83.7 1059 128,41 418, 181, 49.5| 746 010 081 99
Ao 1960 95911281 33.9 0 16,6 39.4, 724 107.8 121.1° 112,
August..... 82.8 00.5| 97.9{130.2 37.4'! 19.9' 37.2° 8.8 11048 1044 110, 5
%epttg;lber.l 8.6 | 0L9 gg.sla i ﬂgg‘ ig.;; ég.gi gg.g: 1(7)8'1 53 089 1049 99 o ! !
ctober....., 93.9 114.6 | 103, -2 c 2290 3.0, 100.4 |y yanst 88.1 116.2 110.7] 141.2] 1157, 80.4] 104.5, 134.1
November .| 860 | 042 | 93.3[120.0 / 55.5| 20.8; 53.8 | 108,3 | QUEUS-o-! 10l 1078l 1301 1o W Fo s Toly 1256
Decembcr..! 820! 81| 8.4 ! 133} 647 1.3, 56.0, 1032 | September., . 944 101.5' 107.8) 139.1] 110.7]  79.5) J0L7 12L.6
1 Combination of 7 independent series. 1Combination of 34 indepondent series.
Couumoniry MOVEMENTS,
| Per cent of aver- ! Per cent of aver-
age same month | .. o month
1919-1921, ; Sept., | Aug., | Sopt., 191921,
Sept., | Aug., | Sept., | L1922, 1922, 1921, |- —=- e
1922 | 1922 | 1620 (- —eee— o i Sept.,i Aug., 'Sept.,
Sept., Aug., Sept., 1922, 1922, 1921,
1922.71922. 1 1921. - - i
. - GRAIN AND !
! : FLOUR—Continued. |
GRAIN AND FLOUR. ! -
! ! R Stocks at 11 interior :
Receipts at 17 interior : centers at close of |
centers (000 omitted): ! | month (000 omitted): -
Wheat (bu.)....... 09,769I 62,644 64,670: 99.3: 93.6' 107.4 Wheat (bu.)....... 708 ,852.  29,727) 65.3: 53.4 103.8
Corn (bu.)." 34,732l 22,058  37,334| 1402 134.2' 150.7 Corn (bu.). 8,072 4,300 7,793| 158.5! 143.1] 153.1
Qats (bu.).. 22,8800 26,5191 21,792| 86.3 7.1 82.2 Oats (bu1,). 29,5627 32,048  52,137| 96.4% 132.7. 170.9
Rye (bu.).. .| 11,9790 140850 5,488 203.5 319.5 99.7 Rye (bt.)..oeoo.ooai 3,736 2,218] 2,482 67.4) 30.2f 448
Barley (but)........ 5,081 4,121} 5,086 80.6 771 89.7 Barley (bi.). - ..... 11,205 9%0i  2,266| 55.3] 58.8) 06.7
Total grain (bu.).! 134,441, 129,427| 134,370! 109.6; 101.5 109.6 || - Total grain (bu.).; 61,373  51,483! 94,406 s85.1| 96.1 130.9
Tlour (bbls.)....... 3,0240 2,99 ,421) 141.2] 121.8 123'1£ Total visible supply | =
Total grain and | o 12 ss0| 149,765 1125 108.1] 10,8 (O%Q'ﬁlcréltu(ﬁ)f) ....... 6610 30,588 87,107 57.7 980l 137.5
four (bu.)......« 52,100 142 , 765 112.6 103. 1 110, Corn (bu.). ... 00 | 13041 8229' 131262 209031 07.9 107.1
Shipments at 14 interior ; : : Qats (5 YOUPR | 37,458 40,0731 37 7eM......l._.... J
centers (000 omitted): L : il Receipts at 9 seaboard
Wheat. (bu.).....0. 32,041 51,883 42,727 ©0.4 128.8/ 117.3 ||  centers (000 omitted): | :
Corn (bit).-....... 17,873 19,964 27,706 132.0; 175.9} 20,7 ! Wheal (bu.)....... 18,879 32,4%0 | 33,050{ 61.1 5.5 196.9
Oats (bu).o....... 14,306 17,816 15,342 99.1: 116.0} 105, 8 Corn (bu.).-.......;  3,9431  6,200! 2,215 282.7] 433.9 15%.8
Rye (buY.......... | 10,043 11,008 5,512 247.0f 402, 8 136.3 Oats (b)eeee. .o 5,408 3,847 22920 (52,5 105.2, 62.7
Barley (bu.)....... | 3,055 2,152 3,676 90.1 57.0) 108.4 1 Rye (biL)....... 44,4520 3,808 1,186) 228.2] 210.2° (0.8
. (b i P 978': ™ 748h TR Barley (bu.)....... i 45000 2,827 4,760 154.2; 63.4 163.4
[Lotal grain (bu.).| 78,278, 103, 4,908, 108 Tolal grain (bu.).| 37,180, 40,202 43,42 91.3 1246, 106.7
Ay 1 y ¢ © 1 .- o, L , @z 91, . 0, i
Flour (bbls.)........ p 0L 4,816, 5,474 1433 | Floar (bbls.)..... . U "Lrs sl 20358 svle) 1084 116.2
Total grain and ' Total grain and | i i i
flour (bu.)..... 107,008 125,553| 119,625 115.8 135.9 120.4 : flour (bu.)......: 45,181, 56,895, 54,051 90.6| 121.3 108.4




NOVEMBER, 1922,

FEDERAL RESERVE BULLETIN.

1353

Couyopiry MovEmMENTsS—Continued.

Por cent of aver- I , Per cent of aver-
. agle‘ s&ig%(la month : i 511 ,1);{395%%(; month
1919-1921. [ 919-1921,
Sept. Aug. Sept. Sept. Aug. Scpt
1057 | 105, frii - — rog e N } 1921 - -
Sept.,| Aug., | Sept., ! Sept.,| Aug., |Sept,
1900, | 1935, | 1601, ! 1922, 1922 | 1921
—— - —_— e — ————— _.!’.__.___ [P S S —
GRAIN AND LIVE STOCK— !
FLOUR—Continued. Continued. !
Stocks at 8 seaboard Exports of certain meat !
centers at close month produets (1bs., 000 i
(000 omitted): omitted): 1
Wheat (bu.)....... 10,277 11,2080 17,627| 56.8] 75.8] 97.4 Beel— =
Corn (bt.)......... ,007 782 99‘)- 130.3! 106.2f 129.3 Canned........ 287 258! 287) 51.2] 15.4] 51.1
Oats (bu).......... 2, 768! 2,814 1, 863I 134.8 158,01 90.7 Fresh.......... 209, 300i 239 6.6 10.3] 7.6
Rye (bu.).......... 558 339 1 640, 36.6/ 37.1] 107.7 Pickled and | .
Barloy (ou).-22 2,356, 3,414 3 812 59.0] 75.0) 95.4 - otl(xler %ured... 2,841 2,621, 2,857 108.1f 106.8] 108.7
og products— !
Total grain (bu.).| 16,966] 18,557 25941 64.1) 8L.6 98.1 Ip Bacon......... 30,448 32, 591' 44,718 63.7) 64.0; 93.6
Wheat flour produc- . | Hams and
tion (bhb! 135)...... 13, 785| 12,271 13,349] 112.1| 104.6] 108.6 shoulders....| 20,592 18, 761I 17,138( 139.3| 58.9; 115.9
Lard........... 61,120 6‘% 907 104 7411 97.5| 123.4; 167.1
LIVE STOCK. i Pork, pickled.. 4,009 3 384 ‘) 990; 133.2| 133.8 99.3
i i )
Receipts at 59 principal ) ! .
mar e'éls) (head, 000 ) i DAIRY PRODUCTS. i
omitted): ) i !
Cattleand calves...| 2,339 2,137 110,2] 86,7 || Receipts at 5 principal i
FIOBS.. o oneoe oo Tou 301 %22? %gg § 16,4 1069 || markeis(000 omittcd) | 50,346 103.8 112.2, 113.1
SHeep. o vuennnnn. 2 217 1,913 '50(, & 69,6 3.4 Butter (Ibs.)....... 46,419 62,494 14,841 1;)(;‘3.3 125.5( 96.8
Horses and mules 1 Cheese (1bs.). |17, 72? 19 819/ 019 96.1) 102.1} 108.4
(43 markets). . ... 39 23 21 53.2) 40.00 28,7 | Eges (cases). 815 1,028
; Cold-storage holdmgs ot |
Total............ 7,658 7,080 7,117 98.2 99.5 912 close of month (000 ;
E onéltwd) butt ! 90,123 ss.9| 99.1) 83.1
Shipments at 54 prinei- | reamery  butter | - i A . 9) .1 3
pgl markets (head, l S e e eeaenanans 96,367 112,039,
00C omitted): : Amerlcan cheese = | 448420 8L9 87.6| 74.2
(‘attle and calves. .. 1, 234 1,081 906! 118.0| 118.6 86.6 ! ceeenaeneaad| 49,453 53,625 6,275 128.1) 135.5( 102.2
............... 1143 1052 948 125, 0] 122.7} 103.7 || Dggs (cases)....020 7,868 ,
lSIhee d-l 1233 885 1,376| 68.1 57.8 76.0 ,
orses and mules ! OTHER AGRICUL-
(43 markets)..... 36 22 20, 50.7) 41.6) 28.5 ) TURALPRODUCTS.
Total............ 3,646 2,950 3,250; 949 90.3) 846 ECotton seed (tons): 574,9701 162.91 159.9) 137.5
Receipts at 15 western | Rocelved at mills. 880,841 90,081 304,208 145.8) 105.0( 133.5
markets (head, 000 . ! Onhandatmillsai | "7 970,169) 1635 90.9| 127.2
omitted): ! close of month 347,228) 55,995 ’ - ’ ’
attleandcalves... 1,839 1,639, 1,4171 109.8 111.4] 84.6 ' Cottonseed oil (Ibs 000 ’ 29, 990,
2,033 2,183 1784 121 1236] 1063 i omitted): N i 99,803 130.3 99.3| 141.0
L3y L8y Uesy 613 640l 7io\ ORI, 98,608 13,354 50,576 120.5| 18| 119.3
Gt 7 15 6L4 40.5 BLTI  gpoeks.... 0l sroos| 10,088 B
! Oleomargarine con- ’ ’
, 5216 5024 4868 041 984 8.5 “gimption (lbs., 000 | 17,7123 63.4) 46.3 69.8
Shipmentsat 15 wostern | Tovavco suies at tose| 1 TV
?ﬁttﬁ (head, 00 | leaf warehouses (Ibs.,
Cottleandcalves...| 988 810 o8 134 1207 s | O o eted): !
& : b - N ke I S Virginia, dark..|  1,586......... | 1600 148, .| g6
B T A S B I B
T R R | e s R
Shipments of stockers safgf“;;;‘[fﬂ;‘;;f?g‘%ﬁ
and feeders from 34 | tobacco, excludin
orattvey; oo 000 i Porto ~ Rico__an l
Cattle and calves. .. M M8 gyl g L ppine ytands
OFS.eseianeacnnannn 33 38 64.8 85.4 I - -
- o &) g sg e gmnlem oy o g s sy e
) --|_ a5, T 4, 2 | 104,
Total...onn...... 1,154 896, 980; 77.5 79.11 65.8 | (‘ulggnggsff};zgirga]:) .8, 554, 30Li6 ,313 8904 791 398) 131.9) 151, 01 113.8
I I bacco (Ibs.)......| 33,807 38,021: 31,489| 101.2| 112.6| 94.3
Slaaghter at principal . ; Fll‘uliass)hllpmcuts (car- i
centers under Federal | ;. loa 1 5.| %
inspection (head, 000 . | 789 83& 574
omitted): ’ ‘ ] 1,173 1,561 2,99
attle 796, 761 689, 100. 8 102.6| 87.2 1319 by 38)5 3’384 N
Calves. 353 345 321| 107.4| 1084 97.7 | 1ee cidisiorans g HO%
0gs... 2,747 2,888 2,423 198.8) 120.9, 113.6 | %%ldmgs (bbls.s oﬁo i
Sheep 1,013 1,024] 1249 82 3| §7.4 1015 | W%mtmed)t'i ______ o R — ? 70
Total............ 4,910 5,018 4,682 109'6| 112.6: 104.5 | mlmgtb})(()c;l%t;s S)S. _11_): 23,2440 17, 399i 26,010
Meats, cold storage ! : S”t%a]'lrs) 7 ports (long
}r‘lfggillllgs &(alltbsclose % ‘ ! Receipts........... 243,571 501, 9()3 240, 211
omitted): " i f }geltir; bi{. . RIS 612, 909: 040 024/ 262 817:...
Beef....... .| 53,566 48,204 59,8220 47.1i 40.9{ 52.6 W SLocks, close o ! -
Pork produ 489,514 619,671 471901 743 75. 6 719 month........... 180,571 262,959 137,390L..........
TLamb and mutton. , 3,376 5, 993l 26.8 40.9 45.4 ! 1 Figures for July and August, 1922, and August, 1921.
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Sopt.,
1922,
FOREST PROD-
TCTS.
Lumber:
Number of mills— !
National Lum-
bor Mig. Assn.| 551
Southern pme.. 150
; Western pine.. 50
Douglas fir..... 116
Productlou(ft., |
000,(000 omited:) |
National Lum- |
ber Mfg. Assn.| 1,207
Southern pine.. 368
YWestern pine... 156
Douglas fir. . 342:
Shipments (ft., !
000 000 omltted)-| i
National Lum- ! ;
ber Mfg.Assn.} 1,067
Southern pine.. 301,
Western pin 133,
Douglas fir..... 298
Rccelpts at Chicago
and 8t. Louis
(M ft)eemeenennsn 548, 378|
Shipments at
Chicago and St.
Louis (M ft.)..... 332,417
Oak flooring—
Production. 23, 903
Shipments.....| 25,672
Stocksatend of
month....... 20,120
Unfilled orders.| 35,957
Naval stores at 3 south-
eastern ports:
Spirits of turpen-
tine (casks)—
Receipts.......i 29,954
Stocks at close
of month..... 28,444
Rosin (bbls.)—
Receipts....... 92,487
Stocks at close
of month.....: 334,785
FUEL AND POWER.
Coal and coke (short
tons, 000 omitted):
Bituminous coal
production (est.).| 40,964
Anthracite coal—
Production..... 4,979
Coke— |
Beehive pro- |
duction (est.). 606:
By-produect, i
productxon
(est.).. 2,244
Petroleum (crude):
Production (bbls »
000 omitted)... 45,246
Stocks at close of
month (000 omit-
710 ) 273,264
Producing oil wells |
(number). ....... 1 972‘
Oil refineries: 1
Total production l
(000 omitted)— |
Crude oil run |
bbls.)....... 43, 817|
Gasoline (gals.). 549 958
Kerosene (gals.) , 383
Gas and fuel
218 )eereenn- 944,289
Lubricating
eeeeoean 88, 824/

Aug.,
1922.

343,651

27,669
2, 037
21,054
37,173

30, 000!
26,041
93,737
329,189

22,261
161

539
1,794
46,521

271,901
1,709

44,378
569, 711
192,924
959,029

91,715

1 Figures for August, 1922, July, 1922, August, 1921.

! Por cent of aver- Per cent of aver-
e R | e

Sept., ! ) Sept., | Aug., | Sept., - -

1991 f— o — e 1922, | 1922. | 1921 ——
|Sept.,| Aug., | Sept. Sept.,|Aug., |Sept.
iwlz)z.’ 195" | 1901 lovs. | 1085, | 1001,
! FUEL AND
i POWER—Continued. |

Oil refineries—Contd.
: Stocks at close of
! iggglth (000 omit-
Crudeoil (bbls,)| 34,030, 35,287, 16,374] 206.4/ 205.5| 99.3
53 Gasoline (gals.). 703,738 772,000' 567,646; 159.3! 143.8 128.5
! gerosen(ei(gfs.lsl.) 285,5200 321,586) 389,803 80.5 88.3| 109.9
as an ue.
| (gals.)........ 1 366,612!1,308,8101,243,446 147.4] 148.7} 134.1
; Lubricating ]
3 gg, g (gals.)........ 220,668 226,601 242,530, 121.7) 120.5) 133.8
83 62.0 ! Electric power pro- : i
80.4 duced by public util- | ‘
; ity power plants (000 | }
; v kw, h ours}) | ]
Produced by water : ;
azg 114.1] 118.4/ 88.6 |1 41,101,5761......| 100.0 73.6
6. 109.8 | ) 8522, 273, 1270000 133.4; 120.1
1.7 82.1 ’
217' 12476] 11019 90.6 ! 3,374,703' ...... 118.5] 99.6
388,740 137.5 136.9| 7.5 | METALS.
| Irgn a%(}d() ste(:;lt e((il;)r;g
0ns. oml

216, 602) 130.5) 142.6] 96.8 | Pigdronproduction| 2,628 2,034 1,247 123.6] 92.4] 8.4

14, 900! Steel-mgot produc-

weslln D R 2,872 2,374 1,617 120.6] 106.5| 67.9

ol
eel Col ora- ’
33,415 tion....... et 6,902 6,602 4,287 100.5| 946 62.4
9,55 I‘%bnelated 1struc- .
ural steel copn-
tracted for, ton-
Silv e 135,069, 141,561  86,000|...o..|.ueueufenenne
28,786| 108.9| 101.7] 104.7 ‘Gﬁfte o vk

54,040 67.5| 74.0] 130.5 Cozrfé" 00 °§‘r‘§3‘,’ﬁ)ﬁ6ﬁ' R I e B B e It

2, 494) 100.5{ 108.0) 00.1 || 5,00 52.",%83“5&&%&;' 95,665 100,833 20,927 122.4| 123.0{ 26.8

322, 808] 145.4| 145.9] 140.4 §f0°3k“;t;gn;,i&;é-;,;- 79,880 66,268 20,070 .....|.....lenn

onth........... 36,086 37,6120 141,648.... .0 ... ifeeenen
Tin (lbs., 000 omitted): )
Imports............ 7,879) 8,219, 5,796 83.1 | 93.8 | 65.3
i
Deto‘;enes o fac- 11,312 462] 5,835 123.3] 111.1] 63.6
€S- .ucrennnnnn 1,31 9, 5 123, . .
- Stocks at close of ! ’ T
35,105 93.3] 52.9) 80.0 month........... 1,236 2,806  1,756......|.....eoeees
7,324 77.6] 21| 111.0
TEXTILES.
289 47.8) 43.4| 22.8 || Cotton (bales, 000
| omitted):
| Sight receipts. ..... 1, 389) 5410 1,145 163.4| 129.6| 134.7
1,423 e oeeens gortlrw%ipts ..... .. 803! 198 668 175.7| 73.7| 146.1
verians move-
‘ . ment....ece....- 41 39 106] 82.1] 68.8| 213.0

86,508 126.6) 122.6) 101.4 A’t%?gﬁa gspmnm’ 367 404 447 109,9{ 131, 2| 133.9

Sﬁ“@? s bb'ris'téh'd' 1,280 69 2,382 70.6 42‘1 130.1

172,874) 189.4] 189.4] 119.8 nterior points.... 5 . . .

' 9 Stocks at mills. .... 1,065 1,025 1,118) 103.3) 94.1 108.4
8 923 8.9 40.3 Stﬁcks at ware 3,217 1,550  4,313] 100.5 64.0! 134.7
O8ESencncne A 3

glsible sut};ply.b ,228 1,597 3,944 72.3| 51.6] 128.0

onsump on y] .

mills............. 49| 527 485! 103.6| 109,2) 10L 4

36,045 121.5) 127.7| 99.9 Spmdlesactlvedur-

431 57& 137.2) 1442} 107.7 ing month (num- .

143,652 100.2! 112.0] 78.0 W lber,OOOom.ttted) 33,207 32,499 33,875 97.8] 959 99.5

00!
784,450, 122.9] 131.0] 102.1 Consumption by
’ mills (lbs., 000
66,473 115.6/ 122.1 86.5 omitted). .... oot 54,771 57,3401  49,824i......0......l..... .

« Figures for October, 1922, September, 1922, October, 1921.



NOVBMBER, 1922,

FEDERAL RESERVE BULLETIN.

1355

Commonrty MovEMENTS—Continued.

Per cent of aver- ! F aver-
. ?ggia gs_?gé? month P(;rg: ggfng flxlaz)‘netlil
Sept., | Aug., | Sept., e Sept., | Aug., | Sopt 1910-1921.
1922 | 10227 | 1921 1922 | 1928 | agor)
Sept.,|Aug., | Sept., Sept.,| Aug., Sept.,
1953, 1955, | 1001, 1005|105 | ,1931
TEXTILES—Contd, MISCELLANEOUS i
) MANUFACTURES.
‘Wool—Continned. |

Percentage of idle Wood pulp (short tons) |
machinery on Ist Production .| 272,607 282,570y 193,479 108.4| 111.2] 76.9
of month to total Consumption . 239. 8§01 258,871 184,609 111.0| 116. 3| 85.5
reported—! a g?&)ﬁenti .n'd ...... 54,318 52 962 42,459 88. 86.7; 69.3

00ms wider , i
than 50dpch | L |t | g month.......... 178,517| 209,957) 186,454, 110.1] 111. 6l 115,
recdspace....| 26| 2.3 237 932 1.1} so.1 || Fapgr hort 5757 i
Looms 50-inch Newsprint— : |
reed space or Production..... 126,402, 133,236! 98,808 113.5( 115.0: 89.5
23,6 32, 5| 25.81 87.1| 113.2] 95.2 Shipments. .... 126,494] 134,490 9.: 785 113.11 117.7 85.6
13.8| 157 223 60.3 66.8 or4 Stocks, end of ’ |
21. 7 24.0) 14.3( 140.0] 121.2| 91.6 month._ ...... 18,810 19,9021 30,241 77.1} 77.1 124.0
Spinning spin- Book production...| 87,782 87,9221 62,416 110.8 111.4 78.8
dles, woolen..| 153 17.1 4 62.7] 68.4] o1.4 Paper board pro- N ‘
Spinning spin- duction.......... 198,248 195,115 160, 207; 105.5 107.6, 85.2
dles, worsted.|  18.6] 252 8.6] 133.8) 125.4] 61.9 Wrapping paper | |

Percontage of idle production....... 70,329| 74,315 59,005 109.1f 113.6! 91,7
house on st of Fine paper produe- }
mong; dto total Bmldltngmatorials(OOO 31,576! 33,081 20,555, 109.3| 116.7; 71.1
reported—

Looms wider omitted):
than 50-inch Clay fire brick—
SPace......... 27.8] 364 gﬁoductmn ----- 48,8300 51,828 24,641| 103.0y 110.7] 52.0
ng;%ssgg.é;l%hr q{;&l{];lelggs.é o 52,6931 49,075 25,931} 100.0{ 104.2| 49.2
1688 vnnnnnnn. 28,7 41.7 month....... 156,899 162,876| 141,017| 116. 8| 116.7 105.0
Set of cards. ... 8.7l ll.g xt\lje‘;( orders..... 59,?71 a2,300 23,012 129. 6| 107. 4] 55.3
(S)gl'ng?_ eeiee 6. 8 14.5 Silicn 1]1J ;}é«]&(d orders.; 79,511 74,309 27,033 78.7| 69.1] 26.7
inning spin- E —
dles, woolen. . 11.9| 13.8 Production. ... 12,861 9,666 4,970 ..o femeniifennnns
Spinning spin- Shipments..... 11, 332] 11 687 4 R RPN P,
dles, worsted. 16.0] . 28.6 Stocks, close of
Raw silk: month. ...... 37,108) 35,743] 45,436{......}...... ceanen

Imports Slbs., 000 Face brick—
omitted) . ........ 3,887, 5,547 4,508 87.5| 148.4] 103.5 Production.....| 51,674] 46,849 41,066] 98.6] 79.5 78.4

Consump t1 on ’ Shipments..... 43,621 46 10 34 ELZT:] IO DURIPI I,
(bales). ... ennen 34,2120 34,772 31,220|-ec..ifeennnifen. Stocks in sheds

Stocks at close of . and kilns..... 100,559) 91,339 125,850, 85.6{ 69.9 107.1
month (bales)....| 36,705 82,515 23,086]c.cec.foeensifon. Unfilled orders

soene s c};o?te, g{ moolfljgl 80,886; 75,825 40,387 89.1 751 44.5
cmen: S.
TRESAND sl
. g}r;oductnt)n ..... ﬁ,ﬁfl 11,664 10,027 . ... ). oo ]vannn
R Shipments..... 2,444 14,361 11 320|...... ..eels
Salgls of aaw hides and StOCkS, close of 4’ 726 i 70
S| ns unn onth | 1 b b maatitens Al T o 5 6 {0 3 .............. seen
(nu.mber, 0%01%1-“:2 Ru‘%t;er (lbs 000 omit- ' ’ 95
ted

Cattle hides........ 1,565 1,211 Imports of crude

%léséglglrfq 1, :ngg 1, %# Ct)rr?sbul;g;)t'ion..l)fr 44,345 54,332 34,546 142.7} 167.0f 111.2

Goat and kid. 1,58 1,114 are manufactus-

Cabretta..... 47 % T N RS IO | SR« T TP T T eppppes 28,051 33,739 19,476(......{ceeiifeanne.

Sheep and lamb. 3,186/ 2,546 Preumatle "fires (30

Stocks of raw hidesand_ omitted):
skins at close of Production......... 2,505 2,905 1,929, .ooifemeneifennnnn
month (number, 000 Shipments, domes-
omitted): 2,502 3,030 2,047 . oifeeeeiennann

Catile hides........ 5,515 5,343 6,086 9l.1......| 100,56 ge12l 4620 304 lIIIIIIIINIITIT

Calfskins. .. 3,674 3,583 3475 12L.5 114,9 || Inner tubes:

Kip skins. .. 9290 949 0! 94.8 Production. ........ 3,501 3,808 3,275 ceciifecneni]oncnnn

Goatand kid. 8,641 9,197 77.3 Shipments, domes-

Cabretta. . .... " 810 663 41.5 L AL 3,559  4,220]  2,646(......[......]......

Sheep and lamb....| 10,475 11,204 16,4 Stoeks............. 5165 5,207 s8] IlI|TIIITTII

Production of leather: Solid tires:

Sole leather (sides).|1,491,498|1, 509, 364|1, Production......... 83 84 . v{ IR FUU OO

Skivers (dozens)...| 31,934 30,629 Shipments, domes-

Oak and union L3 (P 68 69 11 R SR P
harness  (sides SHOCKS . .- vvennnnns 200) 190) 162|...... U SO
stuffed). ...-.. ...| 131,265 130,108 49,507-...o.fceeesl]onnn. . | Autormobiles:

Production (num-
Boots and shoes, out- ber)—
%ng;) (pairs, 000 omit- Passenger cars..| 186,628 2%;, 321;9( ...........................
A rucks......... 58| 23,787 et
I e o et Shipments— ’ ’
[ 9, 062 .o Railroad (car-
11 406: 11,066......... Dgads) ........ 25,050 32,814  19,002...... .ceeeifennnnn
veaways
Totaleeevvaeannenn 28,961,  28,077l......... B((:)Jmct ?S) 30,055( 36,754 13,840|.............eeeee.
a ma-
1 Figures for Oct. 1, 1922, Sept. 1, 1922, Oct. 1, 1621, chines; 8,002' 10,006 2,959'..............
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|
} Per cent of aver- Per cent of aver-
! age same month age same month
: 19i9-1921. 1919-1921.
Sept., | Aug., | Sept., Sept., | Aug., | Sept.,
1922, 1922 1921. 1922, 1922, 1921.
Sept.,| Aug., | Sept., Sept.,|Aug., |Sept.
l 1922, 1923) | 1921. 19227 105" | 1921
|
MISCELLANEOUS , TRANSPORTA-
NUFAC- , TION—Continued.
TU'RES—(‘ontd :
: Freight-car surplus
Locomotives (number): . (number):
Domestic shipped.. 113; 130 50 117.7) 122.6. 52.1 5,843 70,455 172,420 8.3| 59.4] 245.8
F orelgn completcd. 6 21 53 10.3] 12,7| 91.4 201 3,850; 42,093 1.2 9.5 242.3
Vessels built in the ! ; 3,486 54,566; 98,048 9.3| 1018 26L5
United States and =
officially numbered Freight-car  shortage -
by the Bureau of (number): i
Nayigation: Total. ceeeee..s| 130,325 58,670  3,621| 271.0] 105.1] 7.5
Number............ 76, 95 67| 36.3 57.9 49.6 Box. 66,529 30 819 2,478 229.8| 117.9) 8.6
Gross tonnage 15,834, 11,511 105,352] 6.4 4.3 42.4 Coal.....onc.e.. 38, 954 13 835 | 1421 328.9 83.8) L2
Bad- order cal‘s, total...| 291,645 321 624; 374,087] 116.3( 127.1| 149.2
TRANSPORTA- ;
TION. Vessols cleared in for- l
eign trade (net tons):
Railroad operating sta- [ 1 3, 049,976(2, 903, 4233 091,960] 100.1} 95.1{ 10L.5
tisties: ! .3, 428 781 3 274 0882 903,2o3 114.4f 98.7| 97.
Net ton-miles, rev- [d
enue and non- . 6,478, 757/6, 177, 511/5, 995, 213| 107.7| 97.0, 99.7
revenue (000,000 i -
omitted)1........ . 27,073; 30,382 Percentage of
Net tons per train..|.. 645 670 American to total 47.1 47.0| 515 92.8| 104.3| 101.6
Nettonsperloaded Panama Canal traffic .
......................... 25.0] 274 e (tons, 000 omitted): ! .
. : Total cargo traffic.. . 1,211 839]...... 167.7t 97.0
Revenuefreight loaded American vessels 582 380]..cue]eeenasfonnan N
and reccived from British vessels.... . 367, -1 RN P NP
conncctions, classi- Commerce of canals at L
fied aceording to na- Sault Ste. Marie (000
ture of production omitted):
(short tons): Eastbound—
Grain and grain Grain  other
products. ......... 222,336, 252,795 240,865 105.3| 116.2 114.0 than wheat .
Livestock......... | L»l 783) 133, 492 128 686) 109.6| 110.0] 92.9 (bu.)......... 15,728] 13,738 14,382| 231.3( 230.3( 21L5
(071 HPN ! 738, 885| 443 244 705 403] 91.0| 56.3 86.9 Wheat (bu.y. . 37 520 9,217|  28,120| 225.5| 144. 5| 169,0
Coke..ooeernicnnnnn 37, 529 371 639) 21 579| 84,1 88.5 48.3 Flour (bbls.)... 1 560 1,208 1,516] 153.2) 112.6| 148.9
I‘orest produets....| 246,441 260, 282 201 103) 91,6( 1043, 81.4 Iron ore (short .
............... 227, 275) 298 190) 123 984 88,8 133.3] 48.5 tons)......... 6,658 8,936 3,610 98.3} 149.8| 353.3
Merchand.lse,l .. 984, 9171, 50| 972,296 119.2f 116.5 117.7 |, Total  (short :
Miscellaneous. .....1, 441 702|1, 467' 169-1 2;11 499 9%.6| 103.7| 85.6 West bt(mSZ{ ........ 8, 451 9, 809 5,018( 111,0/ 151.0| 65.9
estbound—
Total............ 4, 050, 86813, 930, 161:3, 645, 415} 101.3| 101.7| 91.2 Hard ecoal
(short tons). . 1ul........ 281 4.7]......] 122.4
Revenue freight load- Soft coal (short
ed, classified accord- tons)......... 2, 3541 1854 994} 168.5 10.2} 7i.1
ing to geographical ’l‘otal (short
divisions: tons)......... 2, 535 477 1,464) 135.8) 20.3| 78.4
Eastern............ 984,511 921, 683] 875,315 102.5! 96,8 91.2 Total freight
Allegheny.. 8(:5,‘ 811,662 713,940 104.2 99.8 85.9 (short tons)..[ 10,986 10, 286! 6,482f 115.9; 116.3 68.4
Pocahontas 116, 719; 133, 388| 132,108} 76. | 96.0( 87.0
Southern... 523,151 510,707 516,933 96,9 981 95.8
Northwestern.. 638, 485 697,519 534,682| 1000 114.4| 84.2
Central western 614,644| 585,954 573,074 106.6 104.7| 99.4
Southwestern. . 291, 808 9,248| 279,363 104.5 99.3| 100.0
Total...ceeeennn. 4, 050, 8683, 930, 1613, 645, 415 101. 3i 10L.7| 912

1 Figures for August, 1922, July, 1922, August, 1921,
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BUILDING STATISTICS.

BUILDING PERMITS IN 166 SELECTED CITIES.
" [Collected by the 12 Federal Reserve Banks.)
NUMBER OF PERMITS ISSUED.

District | District | Distriet | Distriet | District | District | District { District | District | District | District | District Potal
No.1 No. 2 No.3 No. 4 No.§ No. 6 No. 7 No. 8 No.9 | No.10 | No.11 | No.12

(14 (22 (14 12 (16 (14 (19 (4 . éQ (14 59 (20 cities)

cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). .

1921, September. ... ... 2,42 7,805 | 2,000 4,12¢1 3,389 2,847{ 9,024 | 2086 | 1,975 | 2,739| 2,508 | 11,174 | 53,233
1922,

878 4,176 1,623 1,724 2,188 2155 3,498 1,14 523 1,336 1,653 8,208 28,884

1,024 | 4210 2081{ 2619| 2305 256| 4815 1,434 sl7 | 1,758 | %114 | 7,600 | 33043
2367 | 13,984 | 3,557 | 4986 | 4101| 3211| &s06] 2218 1,493 | Z7n | 2623 | 1,19 | 60,453
3011 | 9,06] 438 | 6149 437! 3215| 10,546 | 2,650 | 3,312 | 3103| 2,586 | 10,956 | 64,407
2,018 | 10,136 | 3,991 | 8 5320 | 3,443 | 13,799 | 2,955 | 3,301 | 3,554 | 2,794 | 11,266 | 69,334
2,045 0,572 | 3,624 | 5830 | 4,509 3,085| 11,808 | 2,507 | 2,422 2,888 | 2,545 | 10,156 | 61,990
2,507 | 7,761 | 3,020 | 4 3,756 | 2,078 | 10,385 | 2,201 | 2,125 | 20467 | 2,238 | 9,415 53,

2707 | 8424 | 3680 | 4,780 ] 30071 3114 | 10,553 | 2373 L3 | 2620 | 2228 | 15,2011 57,808

VALUE OF PERMITS ISSUED.

|
District No. | District No. District No. | District No. | District No. | District No. | District No.
1 (14 cities). | 2 (22 cities). | 3 (14 cities). ' 4 (12 cities). | 5 (15 cities). | 6 (14 cities). | 7 (19 cities).

1021, SePLemMBET - « e eeemeemeeeeeeeeennn $5,799,540 | 547,360,128 0  $7,820,604 + $12,730,361 | 9,284,277 | $5,019,328 | 524,037,967
1922. ‘ :

JanUATY...coeennen.. 7,380,701 | 50,145,296 | 6,878,523 ' 5,713,200 | 8,352,615 | 3,734,262 | 18,905,561

February. 9,280,827 | 50,372,553 | 8,275,338 7,829,585 | 7,513,542 | 4,630,052 | 20,419, 417

March. .. 10,995, 500 119,964,763 | 14,216,292 1 13,814,868 | 11,320,049 | 6,021,211 | 33,747,135

13,812,829 | 54,704,202 17,020,500
9,100,108 | 57,843, 5%

15,603,188 | 11,971,471 | 4,951,558 | 35,089,303
22,614,084 | 13,348,502 | 7,262,167 | 53,808,499
10,657,535 | 73,352,564 | 18,177,759 - 22,428,251 | 15,736,766 | 6,498,677 | 49,934,583
9,174,687 | 47,144,023 | 15 808,696 15,514,625 | 7,516,036 | 38,151,182
16,633,819 | 49,210,637 . 15,352, 65 22 036,882 | 11,605,153 | 7,085,212 | 40,452,972
8,343,783 | 56,670,108 | 15,868,670 1 25,076,766 | 12,969,812 | 6,326,074 | 31,350,169

District No. | District No. | Distriet No. | District No. | Distriet No. | Total (166
8 (4 cities). | 9 (9 cities). |10 (14 cities).| 11 (9 cities). | 12 (20 cities). cities).

oy
59
92
S
o
=
w

1021, SEPLCTIDOL - e eoemeeneeeseeraeenereaeeneenenaennns $5,820,805 | $1,004,238 |  $6,286,923 |  $5,680,968 | $20,134,003 | $154,880,312
1922.

January.......... vereeeneaen- ereeeereeeeneennas 2,579,804 | 2,110,424 | 5,023,603 | 4,960,078 ' 22,872,876 | 138,631,902
February.......... e SR, 4150487 | 1,560,774 | 4,336,011 | 4,410,789 | 18,917,868 | 141,715,243
March ' 4526200 | 7165925 | 5,620,336 | 27,432,286 | 259, 754, 421
§106,110 .  ®334,552 | 6,238,385 30,135,052 | 212,323,919

9,013,853 | 10,807,084 | 4,752,642 | 28,271,238 | 239,017,520

6,020,186 ' 8,804,131 | 5,276,819 ' 29,508,278 | 252,431,008

; 7,603,443 8,040,606 | 5,861,650 . 22,301,0168 209,613, 436

Aupust,. oI ORISR . 58158050 8,284,659 | 9,793,352 | 5,010,204 | 20,424,332 | 221,605,682

153170 11171 RPN 3, 381 042

-1 737 015 8 302,410 -l 980 057 | 23 968,073 201 "27 009

VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS.
[F. W. Dodge Co.}
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS.
1

District District District District | District District District Total
No. 1. No. 2. No. 3. No. 4. No. 5. No. 7. No. 9.1 (7 districts).
1921, OCEODET .« oeeeeenmaanannn $20,498,363 | $74,429,237 | 918,205,400 | $26,969,803 | $19,463,402 | $36,250,434 | $3,047,792 | $203,954,431
1922,
JANUALY - cecnvencraceanennense| 15,302,458 | 54,962,847 | 12,128,900 | 21,066,282 | 14,002,399 | 29,182,324 3,613,148 | 150,258,353
February....c.c... reeraeans 14,799,476 | 60,152,424 | 11,828,700 | 20,602,823 | 16,518,079 | 32,344,424 5,192,824 | 161,438,750
March...oeoneuannn.s cesneanes 26,212, 330 90,088, 870" 24, , 558, 100 29, 661, 058 24 116, 011 58,081, 526 11,933, 270 264 651, 165
April........... coneracaannans 42,196,915 | 117,814,585 24, 795, 800 38, 089, 754 25 618,120 64, 236, 566 9, 878, 501 022,630, 241
BY eeeesonncaacacas eeanan 31,580,783 | 0L 441,141 | 25,739,204 | 58,432,714 | 32,268,767 | 71,117,055 | 12,455,410 | 323,044,164
JUDO.cicireinriitiannienanan 36 259 420 81, 614, 205 26, 630, 960 30, 668, 191 46 801, 800 77,560,940 © 12,153,061 311, 688, 517
JUIY eoeeeenaeeeeneanennans 24,910,026 | 79,819,084 | 28,768,377 | 23,362,187 | 52,224,001 | 83,159,795 9,304,325 | 303,548,695
AUZUSE e evneanenannnrannnnns 26,780,103 | 80,810,922 | 43,818,921 | 20,983,619 50,811,596 | 56,954,434 8,249,905 | 288,409, 490
September.....cccaeeueennnn.. 29,245,087 64,298, 556 24, 917 916 22 997 450 | 34 634,723 62,219,681 5,868,200 244,261,613
October....oovaernneainaaoo. 25,305,051 6a 060,956 20 439,8‘)2 19 684 627 35 164 630 52,048,241 4,523,126 222, 226 483

VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS.

1921, OCEODEL v eeneaennnnnen.. $8,004,387 | $30,738,113 | $5,449,400 | $8,901,47¢ ‘ 95,037,590 | $11,660,499 | §2,256,545 | 982,128,017
1922, .

January......... Saeerneennns 4,767,507 | 35,652,203 | 6,280,200 | 6,279,459 | 6,597,861 | 10,601,761 1,000,504 | 71,228,675
February......... el 41700044 | 38)657,156 | 5,647,700 | . 5,545,073 7,299,608 9,388, 615 962,757 | 71,680,853
T 11,807,086 | 51,116,514 | 9,552,500 | 10,641,177 + 9,796,405 | 17,225,204 | 2,348,511 | 112,577,397

April..ooollllllllII 2l 1805240827 | 53,677,473 | 10,408,700 | 16,127,627 | m, 207,280 | 17,661,588 | 4,175,963 | 125,873,486

BY vnnsnernennn USRI 14,018,303 | 39,943,547 | 11,168,808 | 19,121,708 | 13,000,760 | 24,574,835 | 4,240,047 | 126,077,158
JUDO..ceeieenereennernnenenana| 12,518,840 | 40,483,063 | 11,275,517 | 16,036,790 ; 17,434,005 | 28,206,833 | 2,677,184 | 128,632,327
Jaly. et 12,644,57¢ | 33,364,787 | 7,826,581 | 8,074,163 | 15,406,301 | 20,633,345 | 2,415,438 | 100,365,189
AUZUSH.--ee vennemnssnnnns 11,945,451 | 29,001,738 | 828,667 | 6,320,030 | 13,400,258 | 18,833,060 | 2,535,590 |  90.963,784
September........ eeeemmeaed| 15509627 | 34,536,710 | 5,142,367 | 8,595,717 | 12,736,605 [+ 15,011,664 | 2,453,723 | 92,086,413
OCtehereennnnnnnnnns ceceee.s| 13,552,663 | 33,237,036 | 10,072,260 | 7,416,108 | 13,720,840 | 20,201,379 | 2,227)614 | 100,527,800

1 Montana not included.
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RETAIL TRADE.

The following tables are a summary of the
data obtained from 502 representative depart-
ment stores in the 12 Federal reserve districts.
In districts Nos. 1,2, 3, 5,6,7,9, 11, and 12 the
data were received in (and averages computed
from) actual dollar amounts. In districts Nos.
4, 8, and 10 most of the material was received
in the form of percentages, and the averages
for the cities ang districts computed from such
percentages were weighted according to volume
of business done during the calendar year 1921.
The tables for the month of August are based on
reports from 25 stores in district No. 1 (Boston),
64 stores in district No. 2 (New York), 144
stores in district No. 3 (Philadelphia), 28 stores
in district No. 4 (Cleveland), 25 stores in dis-
trict No. 5 (Richmond), 37 stores in district
No. 6 (Atlanta), 58 stores in district No. 7
(Chicago), 21 stores in district No. 8 (St. Louis),
23 stores in district No. 9 (Minneapolis), 16
stores in district No. 10 (Kansas City), 21 stores
in district No. 11 (Dallas), and 31 stores in
district No. 12 (San Francisco). Figures for
Altoona, in district No. 3 (Philadelphia), are

shown separately for the first time this month.

A comparison of monthly changes in activity

of different types of retail business since Janu-
ary, 1921, is shown in the second of the fol-
lowing tables. The 176 department stores are
located in districts Nos. 1, 2, 3, 5, 6, 9, 11, and
12, while the mail-order houses do business in
all parts of the United States. The United
States index for department stores has been
recomputed by Weigﬁting the districts accord-
ing to the buying power, as measured by popu- .
lation and banking resources. Chain-store
figures are based upon the total sales of the
same reporting chains for each month, but the
actual number of stores in these chains varies
slightly.
' Maﬂyjorder business for the month of Sep-
tember shows a great improvement over August
and is higher than for any month since last
April. Sales of all types of reporting chains
have increased during the month and are sub-
stantially larger than during September, 1921.
The greatest improvement over last year’s sales
is shown in sales of grocery, five-and-ten, and
music chains. Sales of shoe and music chains
have registered the greatest increase during the
month,

AVERAGE MONTHLY VALUE OF SALES
(o]

F
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS.

District and city.

Percentage of increase in net
sales as compared with corre-

[Minus sign (—) denotes deerease.]

Percentage of increase in stocks
at close of month compared

month fo aver~

Percentage of
average stocks
at close of each

Percentage of
outstanding or-
ders at close of
month to total

Sep-

District No. 1: i

1
i
|
Boston 17.5
Outside. 19.14
Distric 17.9
District No., 2: ' |
New York and Brooklyn............... 185
PRI 21 (Y, 9.5
Newatrk..oooooiaaieaionea. 12.1
Rechester. 11.8
Syracuse 1.7
Bridgeport 15.0
utside. 6.7
District.eeceeoeinieanaan. 16.1
District No | i
Philadelphia...coooiiiiiimnnnniiiia. ! i
Allentown. !
Altoona... .
Harrisburg.. \
Johnstown
Reading. ..
Seranton

Trenton...
Wilkes-Barre.
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VALUE OF RETAIL TRADE.
[Average monthly value 1919=100.]

) 5
Chain stores. la Chain stores.
De- 5 | De- 5
Mail- g h Mail-
parts | Graor | i part- | ooder I
ment Five b ment 1 Five
stores houfes cGerro- and ¢ Drug | Cigar . stores ho&ses g;o- ¢ and | Drug | Cigar
storoy, [1OUSES). as & chains).| chains). | stormsy. | Douses) as . %8 Ichains). chains)
ores). Y . 'chains). . es). g chains).chains).
chains). chains). | chains)., chain,s).i
— (A S i !
| N i
1919. . " 1921, ' !
January............ 75.7 86.1 89.4 70.2 0 92.7 74.8 i, 101.6 69.1| 124.6 8.1 117.3 119.9
February... 68,9 73.1 86.0 72.3 ' 83.7 77.0 " 87.3 64.8 | 118.4 92.9 : 110.7 118.5
March...... 85. 4 82.6 93.7 90.8 , 96.6 | 93.7 1 116.3 95.1 1 128.7 | 121,11 123.6 1318
April....... 98.3 91.5 92,9 93.9 . 933 9.7, 111, 7 77.5 0 1207 | 111..9!' 12(.8 1347
May........ 98.1 8.3 94,3 96.4 , 944 1021 111, 3 60.2 ! 1i8.8| 112.2 i 119.2 129.5
June........ 93.1 4.5 a0, : 86.3 9.1 i 92.2 108. 5 62,1, 116.0 | 109.7 | 120.6 127.8
July........ 77.2 76.1 | 1012 87.9 . 100.8 i 98,2 79.7 49.3 ; 1i15.1 108.0, 122.1 128.5
August..... 77.6 82,1 98.6 91,6 . 1015 i 99.9 | August......... 83.2 56.4 ; 121.4 | 116.0, 119.8 127.6
September. . 96.4 | 102.1 [ 100.2 92.5 . 98,5 96,2 .| September...... 92,7 72,7 183 3.4, 119.4 128.0
October... 124.6 | 155.9 | 119.8 107.9 & 104.6 110.2 | October......... 127.8 88,6 ¢ 135.2 | 141,9 | 124.2 138.0
November . 148.2 ) 11L5 ¢ 112.1, 103.8 114,9 || November 121.3 83.3 1 133,5 134.1; 115.2 124.8
December... 146.4 | 120.2 | 195.1; 135.0 149.0 | December... 175.8 80.3 | 144.5 | 241.6, 146.1 172.7
i \ )
! i 1922, i
January. 120.2-¢ 127.4 85.6 ' 114.9, 106.8! X
February. 122,2 § 128.1 82.6: 107.5 106.1 | H
March. ... 130,71 47.9| UL1| 117.2] 120.3 | I
April..... 107.5 | 153.8 [ 110.6 | 110.0 123.2 § |
May 90.4 ; 152,41 112,9| 1158 135.6 ¢ [
June.... 87.3 1 149.8 | 108.9 i 117.0 129.6 l
July.... 80,7 | 159.3 | 112,0 | 123.8! 137.3 | i
August. .. 80.2 | 143.3 | 111.1 . 119.8 129,2 |
Soptember. . 90.5 7 142.6 | 1117 119,4 136.6 | ;
October... 103.7 ¢ 142,6 | 129.9 | 123.4 151.0 i ‘
Nov 125.5 ] 140.0 | 125,71 114.2 133,91 I
December. 97.9 | 137.8 ! 214.6 ; 149.5 180.5 ! l
i

+ Partly estimated.

CONDITION OF WHOLESALE TRADE.

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN SEPTEMBER, 1922, AS COMPARED WITH SEPTEMBER, 1921.

Groceries.,

District.

Num-|
her of
firms.

i Bg(l)ltgc:nd ; Furniture. } Drugs. | Algﬁcssup' ;Stationcr}‘.
! . ! .
| [ L
lvum- o Nom o 'Numd o [Nemd o b Nam., o N
Numey py.  Nums o Num-l po. [Nom-) iNum-| . Num- 4 ‘Nowm-
Merof+ YO Iherof; PO Toorofi LT Pl ! A
or O i cent. :ﬁ;}xrrg! cent. | T Ofi cent. ff&gf; cent [ Derot. g it {E’f;l‘;f

irms., Ifirms. 'iﬁrnm.i

8, 21.4 !
22 16.01 35'.

e 207l [ ..
15 9.2 19, 45.3;
21, 9.6 24 25.4
10: .

Farm im-
plements.

- firms.

Auto tires.

Num-
her of
firms.

Num-
ber of

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN SEPTEMBER, 1922, AS COMPARED WITH THE PRE-

CEDING MONTH (AUGUST, 1922.)

g
BN DN 00
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

Following is a set of tables showing the volume of bills discounted and of acceptances
and Government securities purchased by the Federal reserve banks during September, 1922:

VOLUME OF OPERATIONS DURING SEPTEMBER, 1922,

|
i United States securities
Bills dis- | purchased. Municipal o
Federal reserve bank. counted for | If)%lesnb]g;;%l(gén warrants
member banks.| Bonds and | Certificates of | PUrchased-} goniomper | September,
i notes. indebtedness. 1922. . 1921,
. —— |
Boston..... $154, 774, 019 | $23,227,615 | $2,060,000 $22,'707, 000 $202,769,534 ¢ $361,689,198
New York 391, 409, 970 109, 248, 537 90, 889, 100 252,962, 500 |. 841 ‘)10 107 1, 561,218,110
Philadelphia 166 725, 590 | z 771 960 1,037, 350 3,8 17-1 42{ 900 "80 490, 156
Cleveland. . gff 866, 327 10 892 703 1,036, 400 106 431 930 "61 416,308
Richmond... 75, 707 957 | 708 100 |..-..n ST TEPEPT PP 76 416 057 "26 412 844
ALIANEA . ceeieeaernaaans 35,792,177 6,100, 532 386, 650 ) 42,413,359 137, 488, 607
Chicago. . 109, 232,905 | 21,871,644 | 16,008, 500 31, 744, 500 181, 857, 549 333,920,311
St.. Louis... 69 001 278 ! 200,000 [eeueovemnuennn , 5 70,072,778 133,337,983
Minneapolis 11,689,183 iveenemnanennnnns 9,147,750 1,848,000 22, 684, 933 52, 564, 483
Kansas City.. 19 o74 480 | 277,000 405, 500 29,000 |..... 20, 285, 980 72,916, 330
Dallas. . .cceeaeraacnccocacnoseronann 14 049 371§ 4, 117 346 150,000 {...cc.c..... 18 81(» 717 66,004, 545
San Franeisco 124 983 028 34 6&7 323 ,b000 toooooiiollll i 159 900 851 1'92 743, 987
Total: September, 1922........ 1,267,357, 685 I 217,052,760 | 120,971,250 315, 203, 000 ....:..“...: 1,920,584,695 *ueeenieinniennn
geptm{lﬁ)er, %)ZISt . 3 033 108 667 | ! 81,882,895 11,303, 300 523,968,000 |..oecerninie sonenrianaeeaan 3, 630, 262, 862
months ending Sep i |
o 0, 1912] i 13,439, 405,613 | 1,370,127, 111 | 939,843,000 | 2,255,561,500 | §137,632 | 18,005,075,756 |- reeveueennn. .
months ending Sep \ i
T R 46,870,022,669 | 1,003,219,53L | 41,269,750 | 3,101,288,557 {.ceure-nen.. e 51,015,800, 507

VOLUME OF BILLS DISCOUNTED DURING SEPTEMBER, 1922, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS
ACCOMMODATED.,

; i
N =) 9 f0r9 .
Cu;?;l‘}l(}rs’ Alember bg&’é;, collateral Bankers’ acceptances.
. LN Commercial | Agricul- | Live-
Tederal reserve bank. be((jgi?rxk M - paper, tgural I stock .
ment obli- GSecured byt Other- n.c.s. paper. ' paper. - D Dollar
3 overnment. wise : Forcign. ! Domestie.
gations. | oReons, | secured gl exchange.
BOSUOM. o eenneenvineiennaannns $242,775 | $51, 240,800 $102,821,253 |  $416,181 $7,872 |.ennnnn.
Now York 1,489,952 | 294,588,450 94,768, 177 420, 876 5,855
Philadelpbi 121,885 | 117,097,350 |.. 49,289 512 153,767 1.onnnn...-
Cleveland .. 49,084 70,709, 900 21 612 464 141,378 79,608
120, 037 58,797, 545 11,648 473 | 2,866, 668 22, 893
102, 424 6, 591, 830 25,208,816 | 3,157,852 151,222
149, 461 61,775,977 39,350,927 | 7,720,889 |..........
182, 716 48, 131, 230 17,671,869 | 2,395, 548 86, 4
6,785 5,301,270 3,580,927 | 1,744,072 583, 576
81,340 9,382, 080 4,820 248 | 1,704,164 | 3,515,906
5,614 5, 574, 336 461,206 ,839,291 | 1,191,944 ; 2 333,185
San Francisco.............. 87 110 4-3 080,022 | 20, 907 084 2& 810 393 | 1,245,655 647, 431
Total: September, 1922...] 2,630,183 802,270, 810 | 24,357,038 404,496,350 | 23,158,994 | 7,433,985 33,000
August, 1922 ..., 1,592, 541 727, 893 985 | 26,072,966 303, 907, 508 20,994 308 | 6,434,590 |. : 7,540
Soptember, 1921...- 46,039,694 | 1,564,636,534 | 34,920,255 | 1,318,403, 581 | 43,283,772 | 13,212,842 2,605, 430
August, To21.....] | 48 321 6()8 2,021, 810, 753 33 017 993 | 1,344,637,416 41 288 185 | 13,745,037 1 41'1 632
. Y . | Total reduced to a common .
Trade acceptances. ! maturity basis.! Member banks.
| — .
Serve : Totalall
Federal reserve bank. classes. Number in Accommodated.
+ b Per cent. district
Foreign. | Domestic. Amount. of total. Sept. 30.
Number. | Per cent.
BOSTOM. . ceeiniiciieiiieaeeaaananaafooenieennn $46,038 $154, 774 919 $76, 956, 539 6.1 429 160 37.3
New York. .ononneininneiiiiiia e 136, 660 391 970 188 40‘3 816 149 804 264 32.8
Philadelphia. .. .cvvieeernovinnnienedoeeananaaan. 63,076 166, 12a 590 96,624, 865 7.6 714 300 42,0
Clevaland. ... .coviieiiimninaniocieniadeacanaiannen 1,095,893 93, 866 327 77,159,743 6.1 882 278 3L.5
Richmond....ccoviiiiriiiiianaeiforcccananens 240,341 73, 707 957 83,074, 527 6.6 629 328 52.1
P87 E: 31 SR PO, 383,213 35, 492 177 119 8.)3 498 9.4 540 208 55,2
(034313 SO 104, 651 109, 232 905 26‘3 046 262 2.2 1,444 715 49.5
St Louis. ..o 550,478 69, 0.)1 278 1()2 483 373 8.1 606 271 44,7
Minneapolis. .. oceeeieeiiniimiiiae]eiaiiinas 21,675 11,689, 183 41,787,007 3.3 1,019 288 28,3
Kansas City.oveeieneorcmeiemeaeuaaaloomceaananas 1,742 19, 574, 480 59,770,893 4.7 1,151 316 21.5
]b)a.llai?...... .............. %{2)3, ;gg 1%1 ggg 33}2) * 51,305,721 4.0 863 425 49.2
3an Franciseo. ....oovveioiiioeniaaaea]orrrnnnnanns , 83 52 100,936, 411 8.0 836 301 36.0
Total: September, 1922.........[.......c.... 2,968,305 | 1,267,357,685 | 1,267,357,6%3 100.0 9,017 3,041 39.8
August, 1922.... ... oo oeeeeanns 2,402,539 | 1,094,305,077 .07 LU L. 9,917 4,042 40.8
September, 1921 $7,984, 509 3,033, 108, 667 9,807 5,427 55.3
August, 1921, ... ....... 8 824 aO 3, 513,063,190 9, $02 5,453 55.6

1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (13.43) for system.
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VOLUME OF BILLS DISCOUNTED DURING SEPTE’VIBI‘R, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES

MATUR;TI.LS.
TFederal reserve bank ! 4 per cent, 43 por cent, ‘ Total rﬁmggi Average-
) | ) ’ ’ day basis). maturity.
i
: Per cent. Days. .
BOSEOM ¢ - eet oot eee e ce e e e ee et e e saa e e ns e e e e e nane L] 8154,774,919 .ieenenn.e... I $154,774,919 4,00 6.68
NeW YO, ¢ tneeiiirecceetacaceacactacasoscccnsocsacnanannaccacnces 391,409,970 |eeenennnnnnnna.n i 391, 09 970 4.00 6.46
Phlladelphia...cuooerneaniiainieiiaiaicacacnecctocaananaacnccanncas Ceeeceecensscnces $166, 725,590 166 720 590 4.50 7.78
ClOVEIANd . e ool ee it ieceieeaiaaaeaeanaaeanareaeannenaneananeanane 93,866,327 93,866, 327 4.50 11.04
75,707,957 75,707,957 4.50 14.89
35,792,177 35,792,177 4,50 44.9%
109,232,905 109 2.32 905 4,50 32.95
] 69,051,278 : 69,051,278 4,50 19.93
MADNEAPONS. o oo e oo emoanneannsenmaeemeaneeanaenneanmeanans 11,689,183 | 11,689,183 | 4,50 48,00
JLE: o1 L X 6 1 SN : 19 574 430 19,574,480 | 4.50 41.00
DAlIAS. e et iee i cieeiietaaiaecieaieaecaaaasanaeatrantanaaen i 14 049 371 . 14,549,371 . 4,50 47.35
San Francisco. i 528 | | 124 983 528 | 4.00 | 10.84
Total: September,1922. ... .coiininieiiiiiarieriiicaaeaaanans ) 671,168,417 I 596,189,268  1,267,357,685 [ 4.36 13. 43
August, 1922 ..oiiiiiiiiiiiiiaiianns ) 602, 016, 980 ! i 483,415,225 . I 1 1 094 30.) 977 I 4.34 13,48
1 Includes $8,873,772 of blllS discounted at 5 per cent.
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING SEPTEMBER, 1922, BY CLASSES.
T e e e U OO __I J
i Total reduced to a
l Bankers’ acceptances. . Trade acceptances. [ common matunty
! i Total bills \ basist
Federal reserve bank. I | | l . :purchased R,
; : | Dollar. . " ereien | o ) ; Per cent
l Foreign. | Domuestic. | : oxchang. | Total. Foreign. Domesuc.i Total. i Amount of total.
— . . _I _____ [ ! ! ! | ! I
i : | :
Boston....ocooevinemna..n 515,560,985 | 87,641, ()30 ¢ $25,000 Q23 227,615 1. ooioaeaieieaa s [P 2 3,227,615 121,004, 747 9.7
New York.oooooooneaeaon.. ) 84, 818 511 I‘) 9.‘50 356 | 3, 131 000 107 %9 866 | 31,139,956 $148 /1.; $1,288,671 I(}‘) 218 537 | 99 26.5,4)9 45.7
Philadelphia | ],812,0:)5 ) m,xm 26,000 | 2,771,960 1... 2,771,960 | 3,880,499 1.8
Cleveland 7,857,560 1 2,757, 9()" 201,971 10,81:,49& 10 8.)2 703 i 14,348,789 6.6
Richmond P71120500 708, 100 L 7080100 | 975, 225 .4
Atlanta..e . oo an. 4,796,332 6,100,532 6,100,532 : 6,085,479 2.8
Chicago. ... 17,622,683 24,871,644 21 871 644 33 329,273 15.4
St. LOUIS. vuvunnsnnnnnnnnns 0,000 "200,000 | 251,127 .1
Minneapols. . coveieinnie oo e i et e e e s e e
Kansas Cily - . 277,000 277,000 436, 842 .2
Dallas......cveeeeennnnn. 3,686, 268 50, 0 4,117,316 ... 4,117,316 | 3,708,153 1.7
San Francisco............. 24,435,720 | 9, 4]0 421 :4() 188 .31 092 329 ! 44,994 ! 34,637,323 | 33,829,127 15.6
Total: Sept., 1922 .. .1160,792,652 | 50,270,374 | 4,580,859 210,6-13,8&) ' 1,184,950 | 223,925 . 1,408,875 217,052,760 217,052,760 100.0
Aug., 1922.....[144,236,793 | 34,287,658 | 6,303,646 [181,828,007 | 379,034 |.......... | 379,034 ‘185,207 I £ ST OSURN
! | !
Sept., 1921....| 54,601,113 | 23,501,388 | 3,489,516 | 81,772,017 ; 110,878 ".......... . 110,878 | 81,882,805
Aug., 1921 ....| 79,762,451 | 21,711,986 | 5,795,624 !104 270 061 | A : 32 984 101 503 043

i Total purchases multiplied by ratio of average matunty of bills purchased by each bank to average maturity (51. 24) for system.

VOLUME OF ACCEPTANCES PURCHASED DURING SEPTEMBER, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE
RATES AND MATURITIES.

n H B ] ‘
| | I | ! | Av-
i i z : | erage| 4.
. 3 per 3k per | 35 per: 3} per 3¢ per | 3} per |33 per:33 per 3% per|4peri 43 per “© | erage
Foderal reserve bank. | - on;, ‘ Pl o R ol It Aol Sl S CGemt. |cont.’ cent, | Total | (365 |ZRED
| i : i i day |y,
; i | i ba-
l : | ; : sis).
- | ; RO S _ _
| ! i
! ' : ¢
Boston............... 313,013, 457°97, 831, 028]........ ] '$1,319,3%0; $963, 576 363,782,525, 842| 88,550 ... ... |...... e 823, 227,615
25, 874, 320.17, 814, 173| $746, 251161, 703, 27211, 390,039/1, 571,814 67,353 78,015 ... ... 183,300,......... 109, 248) 537
Philadelphia. 2 343,513 313 470 .. | () 000, la, 000t ... . ooeiiil]eanaat [T P N 2 771 960
Cleveland... 5 302 763 2, .)18 611| 168,518 2, 406 60L......... 70,000, .ceen|enuneacfoncae.176,210 .. ...... 10, 892 703
Richmond | [ 0 DO I MR .. §568,100| 708,100
Atlanta... A 481 974 2,778, 279779 175,709 600,000 ... . ... . ..., 1,310,992 6,100,532
Chicago. 10, /19 83 7, 309 401 549,0000 524,000, ... . feeeneifeei i deaiiiiieiiiin. 24 871, 644
St LouiS. ceneeenninnefonannncnnan " 200 , 000! [ PR Y PR 200,
B kT o) e e e e
Kansas City eoueeeieea]emareenretoaneannna, 277,000 277,000
Dall 2,036,513 1,071,873 877, 602 3 100,000........0....o|o... . 4, 117 346
. 14 086 21()11! 762 4100 91 21()I 4, 121 633" 570,688 L, 325, .-.... 41,716:§79, 12 i . 34 637 323
i . | 1.
! .
2. 73,918, 629;..)1 650, 312'1,295, 350i77, 068, 975‘3, 726,012i3, 745, 279 93,195,228, 281i 79,125/79, 510,2, 156, 0921217, 052, 760| 3. 19, 51,24
.y i ! !
1114, 057, .)88|9? 327,233)......... %47, 244, 862' 191,002{ 515,803 5,841 1, 500i 788,302;1185,207,131| 3.10; 42.18

1 Includes $75,000 of acceptances purchased at 5 per cent.
Note.—All Federal reserve banks use 360 days to the year in caleulating interest on bills bought in open market.
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HOLDINGS OF EARNING ASSETS, BY CLASSES.

Following is a set of tables giving a detailed analysis of the dlﬂ’erent classes of carning assets
held by the Federal reserve banks at the end of September, 1922

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARN- »
INGS DURING SEPTEMBER, 1922.

) N
: Average daily holdings of— | Earnings on— Annual rate of earnings on—
e e s e T
Fedoral reserve bank. - ! ‘ All ; United All United
. All classes Dis- Pur- ¢ United classes i . Dis- Pur- | qioies  classes Dis- | Pur- | o oo
| ofcarning .  counted chased | States . of | counted chased' S onT counted) chased | &0 0
¢ assets, bifls. bills. securities. . earning ’ bills. bills. = i carning| bills. | bills. |~ ties
i assets. ! ‘| assets. g
1 + H
: i | ! l Perct. | Perct.| Per ct. | Per ct.
BoSton..-veeecuaann.. i 79,299,983 $25,1384, 571|812, 824, 695:341, 090, 717 $236,8%47  $83,596 $32,323' $120, 026' 3.63 4.01 3. 07| 3.58
New York. .. 278,951,537 53,220,307, 09, 253,357 155,777,183 - 511,989, 175,072 178,151 438, (m 3.55| 4000 313 - 3.38
Philadelphia, 100,601, 193 40,138,742 26,851, 508 33, 610; 853 395,335 148,410, 67,678 . 3.93  4.50 3068 3.95
Cleveland. .. 125,910,842 26,881, 805 33, 838, 504 65 ; 390, 613 99, 581 86, 379 3,78 4, 50; 3. 19! 3.82
Richmond. . 43,347,322, 3%,239,222) 407,200 150,908 141,513 1,515, 4.24) 450 4.33  2.04
Atlanta...... 42,418,712, 33,490, 858) 2,636,976 6,270,878  145,303] 123,971, 7,790 417 450 3571 263
Chicago. . 103,747,217, 54,077, 1641 14,188, 503! 35,481,160 333, 500 200,165 35,914 3.8 450 3.08 3.28
St. Louis... 64,748, 348: 22,181,556 14,330, 825; 28,235,967 206,93 82,085 36,268 3.89 4. 50 3,08 3.82
Minreapolis. . - 39,433,999 26,362,633(........... 13,053,333 143,1911 104,886 ........ 4.42 4.8, | 3.56
Kansas City....... .. 64,255,276 19,432, 143! 76,733 44,746,400 215,671 77,112 375 4. 08| 4.83 5. 94| 3.76
Dallas......... 42,767, 245| 33 778 011, 3, 2-13 734 5,745, .',0’) 152, 196, ]31 472 8,218 4.33 4.74) 3.08; 2.65
San Francisco. 128, 555, 365 43 424 945 %2 093 643| 53,036,7 uo 102 013 146 196" 80,952 3.81 4,10 3. 07, 4.01
Total: Sept., 1822. il 113,337, 037, 416,612, 107,209, 786, 153:486, 920,439 3, 511, 891} 1,514, 089 533,565 1,462, 166" 3.84 4.42 3. 11; 3.65
Aug. -y 1922.. 1 0a3 09‘5 212 396 213 184 199 020 8L 497 2721 Su 3 447,‘31} 1,502, 777. 420,119 1,522,410 3.85 4.47 3.11] 3.60
Sept., 1921. |l 740, 473, 8821 445,689, 968| 40, 020, 2531254, 763, uGl 7,647, 567| 6,951, 881} 1753, 311 520,375! 5.35 5.85 5.33) 2.49
Aug., 1921 1 844 910 407 l 908 012 798 33 lo: 531 I2l8 170 73 8 492 069 4,&26, 240 1:3 , 556, 492,273 5.42 3,91 5.36 2.33

Note.—The ﬁgures in the first, fifth, and ninth eolurans include average daily holdings of municipal warrants, earnings, and annual rate
of earnings thereon, as follows: anoapohs, $18,333, §71, and 4.69 per cent.

HOLDINGS OF DISCOUNTED BILLS, BY CLASSES.

[End of September figures. In thousands of dollars.]

{ | H H
| H | |
| Member banks’ i : O . Trade aceept-
; C“g]f;’,m' - collateral notes. ; Bankers’ acceptances. | ~ypoag,
- ; s : i
. paper - ———————— Commer-: R T e
Fedoral reserve bank. | Tolal. ;;“‘é‘(’g | Seeared i pgi?er ! Aiﬁl;r?ﬂl %tlo‘gl': l i |
' i ofnmens | bY Gov- | Othor- | %550 | paper | paper  por. Domes-| Do]la,r | For- |Domes-
' obliga- ~ Crmment | wise ; | eign. i " eign. | tie
: tior%s i obhga- seeured. i toelgn. ichangei gn. 10.
! . tions. | . ) :
: H : ! { | H i
: fo o i IR O | —————e
BOSHOM- +eeeemeeemeeeenn 36,443 2s] gm0 362 ; 103
New York....... 76,079 86 © 49,620 ;. 592 i....... 265
Philadelphia.... 41,333 219, 28 5 364 ..., 79
Cleveland... 25,173 338 1 12,626 | ; 571 245 1,105
Richmond. . 42,773 300 14,157 X 8,658 L3 N NP PRI A 418
Atlanta. ... 37,791 179 | L | 23878 | 10/408 ° 1,031 1oooomonibineeiioil i 344
Chicago.. 60,983 156 { 16,890 I R O A 393
Minzonpei ol 17| 2% was e rae o Bl frd
inrcapolis. 5, 95 3 ! 812 7,467 1 98
Kansas Cit 22,996 s 2683 l......... L7810 07T 2
B SR Rk
an Franeisco.. . ,805 | : ,001 ¢ ), 14 y , 304 | 3,178 189
Total: Sept. 30,1022..... 463,606 | 2,533 | 160,227 | 12,490 | 164,408 | SG,%23 ' 33,457 |..
Aug. 31,1922.... .‘ 397,448 2,525 | 123,588 ; 12,374 | 123,316 07,404 , 34,903 |..
N M ]
Sept. 30,1921... | 1,413,013 67,870 | 428,974 ° 18,048 | 671,810 152,251 I 63,749 i
Aug. 31, 1921 ..... | 1,491,935 82,053 | 463,123 ° 16,242 | 695,601 | 157,394 : 65,083 ;
. . ( !
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES.
[End of September fizures. In thousands of dollars.)

All classes. Bankers’ acceptances. Trade acceptances.
Dis-
Federal reserve bank. 011;;182 L ounted Dollar
Total. ino for Total. ! Foreign. Domestic. Total. | Foreign. {Domestic
pen b exchange.
market, | Themboer :
hanks ‘
BOSEOIL <« eeeeeeemaeaneenneeaneaannaannns 17,319 | 17,216 103 | 17,216 © 10,508 5,708 1,000 103
New York. 85,436 | 83,17 265 83,842 © 64,531 15,624 3,687 414
Philadelphia. 22,967 | 22,188 79| 22,116 5 17,801 3,985 330 79
Cleveland.... 39,783 | 38,678 1,105 | 38,628 ~ 31,491 7,037 100 1,155
Richmond.......coooiiiiiiiiiiiiiiia, ,202 7 418 784 11 6714 ... 418
Atlanta... ..ol 5,301 4,957 344 4,957 . 4,126 831 |...eo..... 344
Chicago. . 17,205 16,812 393 16,812 | 13 111 3,405 296 393
St. Louis. . 12,008 | 11,538 433 437
Minneapolis... 198 [ieennnn... 198
KansasCity eoemerereieneaineaeanannns 279 277 2
DAlAS e eeneeeeaeneeaneeeeaneaanns 6,823 6,660 163
San Franeiseo......coeeviiiiiiiina, 40,283 | 40,094 189
Total: Sept. 30,1922.............. 248,104 [.......... | 242,017 | 189,688 | 46,415 6,814 3,895
Aug. 83, ; 179 367 | 143,963 | 29,587 5,817 3,179
Sept ‘ 29,145 | 15,022 1,504 9,375
Purchased ir open market:
Sept. 30,1922, ... ... .iiiialiel. 189, 688 46, 382
Aug. 3L,1922. ... ..l 143,963 @ 29 544
Sept. 30 19210 el 28,642 14 680
Discounted for member banks: !
Sept. 80,1922, ... it 3,729 33 1., 33
Aug. 30,1922, ...l i 3,338 43 ..., 43
Sepb. 30,1921 eeerm i RO R | 10,311 ‘ 815 503 342
R |

HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS.

[End of September figures.

In thousands of dollars.]

Member banks. Nonmem- ’ Branches
. ber banks Private ! and
Federal reserve bank. Total. and bank- banks. agencies
. National. Non- ing cor- * of foreign
National. | porations. : banks.
................................................................ 17,216 9, 402 5,372 2,002 350 '
: , 1 26,013 ;

Minncapolis.
Kansas Cit;
Dallas. .
San Franecisco

Tolal: 8opt. 30, 1922 . L. i

Aug. 31, 1922.. :

SePt. 30, 1920 . i eeacacaceceeneacaaaaan

Purchasud in open mark
Sept. 30, 1922 .. ...

Aug. 31,1922,

Sept. 30, 1921.....00. 0

Sept. 30,1922 .........
Aug.31,1922..
Sept. 30 R0 I

242,917
]79 367
4.) 761

242,884
179,324
44,916

100,672
"4 182
17 896

100, 639
74 147
17 767

33
35
129
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BANKING CONDITIONS, BY FEDERAL RESERVE DISTRICTS.

For the four weeks ending October 18, 1922,
reporting member banks m all the Federal
reserve districts show increases in their loan
account, the aggregate increase for all the
reserve districts %eing $366,000,000, of which
$112,000,000 is reported for New York City
and $65,000,000 for Chicago. Government
security holdings also show a total increase of
$69,000,000, alff the Federal reserve districts
except Atlanta, Minncapolis, and Dallas re-

orting larger totals than four weeks earlier.
overnment security holdings deelined for the
first three weeks of the period, but show an in-
crease for the week ending October 18 as a re-
sult of the issue by ‘the Government of the
refunding loan on October 15. Holdings of

CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF

corporate securities show an increase of $17,-
000,000 in New York City, offset by a de-
crease of $7,000,000 in the other cities. De-
mand deposits advanced by $245,000,000, of
which $127,000,000 is reported for the mem-
ber banks in New York City. The only
district for which demand deposits of reporting
member banks do not show an increase is
Kansas City, where a nominal decline is
shown. Time deposits show a moderate in-
crease in all the districts except Boston and
New York. Accommodation at Federal re-
serve banks increased by $110,000,000, of
which $49,000,000 was in New York City and
$18,000,000 in Chicago.

REPORTING MEMEBER BANKS IN EACH FEDERAL RESERVE

DISTRICT BETWEEN SEPTEMBER 20 AND OCTOBER 18, 1922.

[Tn millions of dollars.]

|
| T.oans and dis- | UAited States Gov-| Other bonds, l . ! . . Accommodation at
: counts ernment securi- stocks, and secu- | Demand deposits. Time deposits. Federal reserve
Federal reserve . tios. rities. i banks.
distriet. | :
: ] ’ f | |
Increase. Increase. ' Decrease.| Increase. Decrease‘i Inercase.  Decrease. Increase. | Decrease.! Increase. | Decrease.
! : | |

Decroase.

New York Cit;
Philadelphia
Cleveland.....
Richmond.
Atlanta....
Chicago
City of C
St, Louis. .
Minneapoli
Kansas Cit;
Dallas.....
San Franecisco.

A comparison of Federal reserve bank dis- | cities and for nonreporting member banks is
counts for reporting member banks in lsading | presented in the table below:

FEDERAL RESERVE BANK DISCOUNTS FOR REPORTING AND FOR NONREPORTING MEMBER BANKS IN EACH DISTRICT.

[Ameounts in thousands of dollars.]

. : e fr . ) § - . 3 i Percentage discounts for re-
Total discounts for member Discounts for reporting Discounts for nonreporiing R
banks. member banks, member bankg. potil?g I.n‘ember banks are
of total discounts.
Federal Reserve
district. —_— ———— [ — v —— e ———— e — —_ —_
Nov. 5, [ July 26, { Oct. 18, { Nov. 5, | July 26, | Oct. 18, | Nov. 5, | July 26, | Oct. 18, | Nov. 5. | July 25, | Oct. 18,
1920. 1922, 1922, 1920, 1922, 1922, 1920. 1922, 1922, 1920. 1922, 1922,
Boston.-........... 119,330 26,047 30, 675 97,907 16,513 21,956 21,423 9, 534 8,719 82.0 63. 4 71.6
New York.. 988,263 30,610 | 102,506 15,469 89, 980 38,192 15,141 12, 526 96.1 50.5 87.8
Philadelphia. 148,971 41,278 42, 452 15,737 20,381 33,903 25, 54l 22,071 7.2 38,1 48.0
Cleveland. ... 88, 538 24,907 42, 384 7, 700, 25,045 14696 17,267 16,439 83.4 30.8 61.2
Richmond. 125, 461 5, 8§ 8,064 ) 27,745 23,763 61.0 22.5 45.1
Atlanta.... 176,902 , 968 4,123 25, 845 22,409 7.4 13.8 3.3
Chicago.. 482 664 2, 2 7,196 43,050 42,167 78.3 13.8 49.1
St. Louis. .. 152,964 2,495 13, 532 14,481 75.3 15.6 43.6
Minneapolis. . 108, 300 2,732 23,202 20,278 67.3 10.5 12.9
Kansas City.. .| 161,072 2,254 15,951 13,738 3.6 12.4 43.0
Dallas........ 108, 871 | L49,845 3,043 29,013 15,889 45,8 11.6 26.2
S&n Franeisco...... 165,489 | | 111,465 1L, 606 33,428 25,042 67. 4 25.8 3L5
Total......... 2, 826, 825 { i2, 278,433 97,832 | 273,577 1 548,300 | 282,149 | 237,522 80.6 25.7 53.5
1 ! I
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FEDERAL RESERVE BANK DISCOUNTS FOR REPORTING AND FOR NONREPORTING MEMBER BANKS IN EACH
DISTRICT—Continued.

Inerease (4-) or deercase (~)in total | Increase (4) or decrease (--) for report- | Increase (4) or decrease (—) for non-
discounts. ing member banks. ) reporting member banks.

. - — e e e =

Vederal Reserve Nov.5,1020,to | Tuly20,1092,40 | Nov.5,1920,t0 | July25,1922,t0 | Nov.5,1020,t0 | July 26,1922, to

. Tuly 96,1992, | = Oct. 18, 1922, July 26,1922. 1 Oct. 18,1922, July 26, 1922. Oct. 18, 1922.-
: ; i R —

Amount. |Per cent.L\mount. Per cent.| Amount. |[Percent.| Amount. [Per cent.| Amount. [Per cent.! Amount. |Per cent.
—_ | ’ — m— -
Boston....occoeoennn. —93,283 | —78.2 1 44,628 | +£17.8| —81,394| —83.1| 435,443 | 433.0 | —11,880 | —55.5 —815 —8.5
New York.. —057,653 | —96.9 : 471,800 | +234.9 | —934,602 | —98.4 ! +74,511 | +481.7 | —23,051 | —60.4 | —2,615 —17.3
Philadelphia ~107,693 1 —72.3 1 +1,174| +2.8| —99,331 | —86.3; +4,644| +29.5] —8,362| —247| —3,470| ~-13.6
Cleveland. . —63,571 | —71.8 | +17,417 | 4-60.8 —66,142 | —80.6 | +18,245 | +236.9 | 42,571 | +17.5 —828 —4.8
Richmond —80,652 | —71.5 | +7,474] +20.9 —68,456 | —80.5 | 411,456 { +142,1 | —21,196 | —43.83 | —3,082 —14.4
Atlanta. —146,934 | —83.1| +35,766 | +19.2 | —115,029 | —96.5| +9,202 | +223.2 [ —81,605 | —55.2 | —3,436 —13.3
Chicago, —430,418 | —89.2 | 430,677 | +5%.7| —370,784 | —98.1 | +33,560 | +406.4 | —39,634 | —57.0 | —2,883 —6.4
St. Lout —136,937 | —89.5 | 49,646 | +60.2 | —112,668 | —97.8 | 48,607 | +348.6 | —24,260 | —64.2 4949 +7.0
Minneapolis 366, —76.11 —2/659| —10.3 —70,188 | —96.3 +265 +9.7 | —12)178 | -34.4 1 —2,924 ~12.6
Kansas City 42,367 | —88,7 | +5,8% 1 +32.3| —116,248 | —98.1| 48,007 | 4-359.2 | —26,619 | —62.5| —2,213 —13.9
Dallas.......... —75,015 | —68.91 —12,331 ; —36)4 —45,902 | —-92.1 +1,603 | +42.9 | —29,113 | —49.3 | —14,024 -—46.9
San Franeisco........ —120,455 | —72.8{ -—8,454: —188 —99,859 | —89.6 —68 —.6 ] —20,596 | —38.1| —8,38 -25.1
Total........... —2,446,844 | —86.6 |-+131,118 | 4345 |—2,180,608 | —95.7 |4-175,745 | +179.6 |—266, 241 | —48,5 | —44,627 —15.8
The dates shown in the table are November | November 5, 1920, and July 26, 1922. The

5, 1920, when the peak of credit expansion
was reached, July 26, 1922, when the discounts
for reporting member banks were at their
lowest, and October 18, the latest awvailable
date. During the period between November
5, 1920, and July 26, 1922, total holdings of
paper discounted for member banks declined
in all the Federal reserve districts, the largest
percentage of decline, 96.9 per cent, being
shown for New York and the smallest, 68.9
per cent, for Dalles. During the twelve
weeks after July 20, increases in discounts
are shown for nine of the Federal reserve dis-
tricts. Continued liquidation was reported
for the Minncapolis, Dallas, and San Francisco
banks, the largest proportion of liquidation,
amounting to 36 per cent, being shown for
Dallas. Of the increases, by far the largest,
amounting to $72,000,000, is shown for the
New York reserve bank.

In comparing the changes during the first
period for reporting member banks and for
nonreporting member banks, it is to be noted
that, while drastic reduction of loans is re-
ported by both classes of banks, the reporting
member banks in leading cities reduced their
borrowings from the reserve banks by about
96 per cent, while the banks outside of these
citics show a reduction of only 49 per cent.
For the banks in leading cities reductions
are shown in all the districts, the percentages
of reduction ranging from a minimum of 83
per cent for Boston to over 98 per cent for
New York and Chicago. The banks in smaller
places also show liquidation for every district
but one. In Cleveland, where Federal reserve
bank credit was not utilized by memaber
banks in the distiiet to the same extent as
in other reserve districts, the borrowings of
member banks outside of the large centers
show an increase of about 18 per cent between

range of percentages of decline for the other
eleven districts is between 24.7 per cent in
Philadelphia and 64.2 per cent in St. Louis.

During the most recent 12 weeks, increases
in borrowings from Federal reserve banks b
reporting member banks are shown for a
the districts, except Dallas, San Francisco,
and Minneapolis, the decrease in the first
named district being substantial—$12,000,000,
or 36 per cent. Increases in the different dis-
tricts were uneven, ranging from 3 per cent
in the Philadelphia district to 235 per cent
in the New York district. Of the total in-
crease of $131,000,060, the New York banks’
share is about $72,000,000. Among the mem-
ber banks outside of the leading centers con-
tinued liquidation is shown for the most re-
cent 12 wocks in all the districts, except
St. Louis, where an upward turn is recorded.
The decreases are of varying amounts, and in
the case of the Dallas district they total as
much as $14,000,060, or 47 per cent. In
none of the other districts does the reduction
amount to as much as 30 per cent.

The general inference to be drawn from this
table is that during the period from Novem-
ber 5, 1920, to July 26, 1922, member banks
in leading cities liquidated their indebtedness
to  the Federal reserve banks much more
rapidly and more completely than did member
banks outside of the leading cities. The
liquidation, though differing somewhat from
district to district, amounted to over 80 per
cent for the reporting member banks in every
district, while for nonreporting member banks
one district showed an increase and the
liquidation did not excced 65 per cent in the
case of any district. During recent weeks
the resumption of borrowings from the
reserve banks has been almost entirely by the
city banks, the country banks in all the dis-
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tricts, except St. Louis, reporting further
liquidation.

A statement showing the principal items of
the condition of the Federal rescrve banks for
each week between that ending September 27
and that ending October 25 follows:

[In millions of dollars].

Bills |G Federal
ills |Govern- Teserve
C‘raés_h dist~ a ment ng?‘l nottes n Rcs;grve
"« |counted,! securi- - actual | ratio,
SeTVeS. |\ “iotal. || ties. | POSIES § cirene
lation.
420.2 451.4 1 1,840.1 | 2,243.4
434.2 483.3 | 1,877.7 | 2,274.7
520.8 | 474.6 | 19222 | 23201
5111 446.9 | 1,956.1 | 2,315.4
469.4 408.6 | 1,841.8 | 2,298.5

Federal reserve bank loans increased by over
$104,000,000 for the first two weeks of the
period, but declined by about $55,000,000 dur-
mg the second two wecks, the net result being
an increase of $49,000,000 for the four weeks.
Similarly, Federal reserve notes in circulation,
which increased by $77,000,000 during the first
two weeks, declined by $22,000,000 during the
second two weeks. A moderate increase in
cash reserves, accompanied by a net addition of
$55,000,000 tc note circulation, with deposits
remaining nearly constant, has resulted in a
decline of the reserve ratio from 78.4 to 77.6
per cent.

Changes in the principal resources and lia-
bilities of cach Federal reserve bank for the
four-wecek period ending October 25 is shown in

the following statement:

CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK BETWEEN SEPTEMBER 27 AND
OCTOBER 25, 1922,

[Amoun’s in millions of dollars.]

e e e e %
. s O] Government se- | Tomnc . Tederalreserve .. .
Federal resers | Total reserves. Discounts. curities. : Total deposits. in otes in eirealation. i Reserve percentage.
el agmerve | | | | |
g [ i j
\Increase. Decrease.| Increase. | Decrease.| Increase. Decreasc.i Tuerease. Dccrease.i Increase. | Decrease. Sept. 27. | Oct. 25,
RN DO H Lo e . i
; : |
BoStOR. - eeeeeenn. [ 10.5 21 e L sig 76.7
New York.. oo 808 | AT ] 9.3 §3.7 83.4
Philadelphia. ¥ 1L0 Joeeannn.. 75.2 75.7
Cleveland... [0 PR i 71.9 74.0
Richmond. I3 | 6.7 76. 4
Atlanta. . 3 U, : 79.9 78.0
Chicago. . BT |ceeennnnns i &7.7 83.7
St. Louis. . 10.6 [.ooeoanns 63.1 68.6
Minneapolis. . 4.0 e 65.9 73.0
%aﬂ;as City. 3.;: .......... 63.8 g? g
allas. .. .ooooiiiiieiiiiiii. b2 A 67.5 1.
San Francisco......covvennnn. ) 2% PN 67.4 67.1
Total......... | 88 |eeruennnn 53,2 |eveenennns 78.4 .6

CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR OCTOBER
AND SEPTEMBER, 1922.

[Daily averages. Amounts in thousands of dollars.]

Total cash Teserves. Total doposits. £ Qdi‘r’; %]irxc&ﬁgi?itenil.owb Roserve percentages.
Federal reserve bank.

| . :
October. | September.| Oclober. :Scptember.; October. Seplember.! October. | September.
| e e
BOSEOIL. - - eeeeneeeeeeneee e eeaseaaeaanas 252,518 243,018 127,006 122,968 | 107,384 : 188,947 71.8 7.9
New York. 1,059,214 | 1,106,352 720,184 | 722,548 | 607,779 | 611,313 79.8 82,9
Philadelphia. 233,315 217,839 112,084 | 112,194, 195,305 | 182,495 75.9 73.9
Cleveland..... 273,203 260, 858 149,087 | 149,633 223,160 | 211,789 73.4 72.2
Richmond. 115,413 109, 932 60,333 : 59, 764 94,053 84,303 74.8 76.3
Atlanta 139,103 135, 449 51,746 1 30,327 1241621 116,550 79.1 81.2
Chicago. . 554, 264 573, 470 266,684 | 268,616 301,325 | 383,12 84.2 88.0
St. Louis. . 103,131 83, 879 65,850 | 64152 85,642 3,809 68.1 62.3
Minreapolis. . 76,343 66, 523 7,157 ! 46,516 56,238 ! 51,820 73.8 70.7
Kansas City.. 95,339 92, 926 83, 306 83,095 66,843 | 62, 649 63.5 63.8
Dallgs........ 64,725 55,012 55,28 | 50,475 43720 37,816 65. 4 62.3
San Francisco 244 853 242,162 137,597 ! 135,962 | 223,402 | 220, 839 67, 67.9

i i
Total: 1922 - onoemaeane e eaeaanenenas 3,211,513 | 3,192,420 | 1,876,362 1,806,300 | 2,309.013 1 2,225,457 76.7 78.0
1 2,905,727 | 2,836,306 | 1,728,020 | 1716162 | 2,456,121 | 2,403,010 69. 4 67.4
2,162,178 | 2,139,280 | 1,867,580 | 1,912,070 | 3,336,768 | 3,275,535 1431 143.3
2,207,386 | 2,137,632 | 1,980,670 1 1,030,969 | 2,738,304 | 2,627,205 148,53 150,4

1 Calculated on basis of net deposits and Federal reserve notes in circulation.
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CONDITION OF FEDERAL RESERVE BANKS.

RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, OCTOBER 4 TO OCTOBER 25, 1922,

RESOURCES.
[In thousands of dollars.]
. . : . San
- New Phila- | Cleve- | Rich- Chi- St. Minne- | Kansas
Total. || Boston. | wox | qephia.; land. | mond. [MOnt8.| od | Louis apolis. | City. | Dellas. g’éﬂg'
Gold and gold certifi-
cates:
Oct. 4. ... ... 270,158 15,890 | 155,687 6,082 | 13,758 3,927 5,453 25,559 3,804 7,473 2,758 9,575+ 20,187
Oct. 11. 263,34 1| 16,001 1 130,251 | 6,211 ( 13,7741 3,000 | 5,520 | 25,640 | 3,897 | 7,470 | 2777 9,587 | 20,254
Oct. 18.. 257000 || 16,1221 142,532 | 6,393 ] 13,811 4,155 | 5.500] 25,750 | 3,655 | 7500 | 2,7 9,753 | 19,880
a 1?“ zd_ﬁ s 7620 || 16,2041 181,420 | 6,492 13,004 | 4,338 | 5576 ] 2883 | %722 | 7oAl | 77| 6,865 | 19,058
ol( setilemen
fund—F. R. Board » .
q" 308, 24, 38,350 97,931 | 40,951 | 62,121 30,2/9 31,616 [ 122,969 | 22,606 | 25,308 [ 33,587 | 21,849 | 35,674
.| 570,599 29,362 1 L il 679 40 77| 63,001 | 40, 27, 640 | 107,426 23 742 | 22,436 | 27,209 | 25,570 | 30,948
A oserise || 30630 | 206410 | 5104491 58462 | 83 560 200590 | 83,411 | 19,811 | 21,716 | 31,075 | 24,3201 28,736
Gald b th- oy 615,876 || 32,363 | 198,541 36,335 | 68,170 | 39,611 | 220779 | 95,388 | 21,950 | 21,982 | 2,270 | 18,006 99, 450
0l “’l 1{
agents:
[0 A T 2,194,932 |1 182,526 1 771,617 | 158,833 ! 176,490 | 63,038 [ 93,609 | 386,797 | 62,666 | 36,391 | 53,812 | 26,022 ! 183,131
Oct. 11.. (2,192,910 11 179,736 731, 1405 166,879 | 180,094 | 61,853 ]02 334 38‘3 183 70 609 | 42,602 | 39,547 | 25,710 | 188,988
Oct. 18.. 20163 177,430 | 710,173 | 164,755 | 180,208 | 65,693 | 101,364 { 373,178 | 72,207 | 42,144 | 33,801 | 25,335 | 185,074
Gol ({)ct. 25 ... e 9 124 432 i 184,018 ()‘50 984 | 163,816 | 180,777 | 64,123 | 100,627 &69 459 70 855 1 41,658 a8,1/8 26,606 | 183,341
10 :
fund: i
Oct. - 55,049 1| 9,474 5,488 | 10,728 | 3,800 | 3,441 | 1,124 1t1,349! 2,107| 1,38} 1,836 1,063 | 3,857
61,100 i 11,271 8075 | 65641 3,808 | 3474 U700 14240 2,219 T84 | 1,728 1,354 | 4,754
71,260 | 12,512 | 10,359 [ 8,878 | 4145 | 3,45+ 1,970 | 18,297 2 Us | 4818|2085 | 1,12 4486
) 4,960 , 438 3,663 4,231 3,928 2 000 | 26,008 2,513 2,035 2 304 1,363 3,73
i 246,240 [1,030,723 | 216,394 | 256,268 | 105,685 1 131,807 | 546,874 | 91,183 ) 70,555 | 91,993 | 38,509 | 242,849
- |25 U, b 2‘36,370 1,021,420 9‘)() 425 | 260,737 | 110,042 157 203 .)30,498 10(\ 177 74,382 91,261 | 62,221 244 041
.13,086, 813 , 714 (1,008,474 2]1 475 | 256,719 | 106,862 | 131,424 .)Oo, 666 97 878 | 73,206 91 751 60 559 230 082
Log ot 23 : -[3,085,093 | 237,555 [1,049,302 | 212]305 | 267,083 | 112,050 | 130,982 | 516,738 | 99,030 | 76,186 | 91,469 | 35,810 | 236,462
Jcgai-tender notes, .
silver, etc X .
Octednennnn.. 123,725 1} 11,270 34,510 | 15,935 9,258 6,762 6,239 | 19,563 5,712 978 3,479 6,183 3,804
.| 120,037 ! 10 032 'S% 786 16, 414 7,913 6, 860 5,942 19 610 5,321 864 3,599 6, 124 3,572
A o1massd 12,07 83,802 | 16,905 | $327] 107 5631 20,400 | 5,018 827 | 3,789 | 6,163 3,
.l 126,835 ! 1‘2, 228 34,407 | 16,185 8,896 8,878 6,042 | 20,585 5,294 863 3,486 6,225 3,746
t, .13,213,005 ! 257,510 |1,065,263 | 232,529 | 265,526 | 112,447 | 138,046 | 566,439 | 96,895-1 71,533 | 95,472 | 64,002 | 246,653
, 210,017 ! 216, 402 1 0.)0 206 | 236,839 | 268,650 | 116,902 143 145 | 550,108 | 105,798 | 75,246 | 94,860 | 68,345 | 248,516
Oct. 18 ,214 197 if 253,131 1 10#,276 228 380 1 265,046 114 9589 .37 035 | 526,066 | 102,806 | 74,033 |- 98,543 | 06,722 | 243,080
Bil O(;z_i:. 25.. -13,211,928 i 249,783 |1,083,799 228 491 § 275,979 120 928 1‘37 024 | 537,323 104 32t | 77,019 | 94,955 | 62,005 | 240,208
111s discoun
qecuvedlo'.fb 8, ;
Government
o obllzatlons— . _
156,318 9,379 36,520 [ 27,247 | 14,604 | 14,034 4,305 | 25,216 7,498 1,961 2,189 1,613 | 11,6563
232,280 | 11 652 | 110,261 | 29,359 2.[,695 13, 849 2,066 | 24,713 5,131 1,671 2, 366 1,490 8,029
194,155 | 9 859 37 515 | 28,926 | 24,240 | 15,727 3,916 | 28,204 7,268 1 766 5,433 2,038 9,221
oD T o 195,510 || 12,192 [ 63,061 | 30,008 | 21,599 | 14,483 | 2,607 | 25,668 | 9,259 1,876 | $,52| 1,313| 9,72
er hills dis-
counted— .
Chodoeennn. 277,878 i| 16,778 | 21,248 | 10,339 | 11,697 | 28,742 | 32,800 | 41,309 | 19,158 | 22,570 | 20,028 | 24,222 | 28,897
Oct.11.. 262, 506 | 22,775 | 40,006 | 10,017 | 14,386 | 27,780 | 30,246 | 41,148 | 18,049 | 22,190 | 17,321 | 21,135 | 26,544
Qct. 18.. 31(» 944 2() 776 44,9001 13,526 | 18,144 1 27,556 | 31,818 | 34,719 | 15,4051 21,509 | 15,0654 | 19,487 | 27,359
Bilisb O(i':t 25...... 273, 839 17,750 22,865 | 10,893 | 15,830 { 26,773 { 29,554 44 703 | 19,606 | 22,082 | 19,623 | 18,218 25 992
1lls pought in open
market:
Oct.4.oooi..... 17,924 81,376 1 21,188 ! 37,001 784 5,260 | 17,151 10,544 {......... 101 6,303 | 37,727
Qct.11.. R | 20,617 85,580 { 19,846 36 962 944 4,205 | 17,711 9,023 1.eeeennn. 101 .y 43,622
Oct. 18.. - ‘ 23,843 83,401 { 26,293 .33 864 1,221 7,935 | 16,101 35:1X1 ) RN 101 8,585 | 42,661
- %ct. }2:5.21 ...... i it 26,299 ) 78,670 | 22,143 ] 34,581 | 1,730 9,746 | 14,80L | 9,065 |ceeoo.... 302 | 16,002 | 44,163
. D oNnas  atl {
noles: i
Oct. 4. ... 233, 042 : 11,289 77,335 | 24,617 | 27,895 1,241 151 ¢ 10,394 { 18,761 | 13,121 | 27,537 2,816 | 37,682
Oct. 11.. ogiias 1172 | 6707 | 230617 | 27.646 1 1,241 1401 9538 | 18,761 "109 | 27536 | 2,816 | 37,682
QOct. 18. .1 226,210 I 11 278 53,447 1 24,139 2/ 647 1,241 134 | 13,575 18 761 8,114 | 27,376 2 816 37 682
- S?Ct. 21.5ﬁtf 20(: G20 Y- 11,661 38,181 | 24,107 27, 647 1,241 202 8,773 18 812 7,592 27 343 2, 816 37 682
. 8. certificates o |
indebtedness:
One-year certifi-
cates (Pittman
2,750 | 11,500 [ 3,000 [ 3,000 | 3,460 | 2,999 | 6,667 | 3,571 | 3,000{ 3,321 1,900 2,832
2,750 1,500 | 3000 3,000 290| 2999 6,167 8571 | 2,500| 282t | 1,900 | 2,832
20750 | 10,000 | 3,000 3,000 | 2960 | 2,999 | 5667 38,571 | 2500| 2821, 1,900 | 2332
Oth 3 G " 2,250 10,000 2, 500 2,500 2,960 2,999 4,667 3,571 2, 500 2,821 1,900 2,332
ther  certifi-
cates—
182,209 || 16,709 | 73,657 763 2,031 . 18,504 | 4,446 | 2,886 ( 13,011 | 3,765 | 11,462
192,419 ) 17,627 | 74,104 1 6,454 2,081 | 27,8 4,232 | 2,820 | 13,051 | 3,765 11,461
177 191 17,066 70, 800 | ) 5,668 ,031 | 28 725 4,231 2,087 1 10,116 6,340 | 11,393
161, 576 14,722 5() 927 « 5,135 2,081 i 31 599 4 231 1,838 | 12,252 8,559 | 11,393
|
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, OCTOBER 4 TO OCTOBER 25,

1922-—Continucd.

RESOURCES—Continued.
[In thousands of dollars.].

| ] i \
i p A : : San
New | Phila- | Cleve- | Rich- Chi- St. Minne- - Kansas oo o
Total. } Boston.| vork. | delphia.| land. | mond. ,Atlanta. cago. | Lowis. | apolis. City. | Dalas. g‘;ﬁg‘
| i
Total earning assets: |
Oct. 4... ..|1,153,010 . 74,829 ; 301,845 | 93,154 | 123,412 | 48,261 . 47,555 | 119,331 | 63,978 | 43, 556 i 66,187 | 40,619 | 130, 253
J | 86,593 | 390,257 . 93,193 | 132,752 46 783 | 41,687 ; 127, 086 oS, 767 36, 395 63,196 | 39,106 | 130,170
. 85612 | 322154 10,552 | 127,620 ' 48,705 : 49,633 | 146,991 | 61,040 | 36,003 64,503 | 41,166 | 130,048
| 84,874 | 263,707 | 94,801 | 121,026 | 47,107 i 47,929 ) 130,211 | 64,544 | 35915 ; 65,073 | 48,808 | 131,288
i 52 9,646 603 | 6,431 2,571 1,766 | 7,703 951 961 5060 2,003| 1,486
15,251 9, 647 603 6, 464 2, 571 ‘ 1,761 7,704 952 | 961 . 5, 2,003 1, 518
; 5,251 9,908 603 | 6583 251! L83 7,715 952' 9718 5006 | 2003| 1,518
s B 45,241 11 5251 | 9,938 613 | 6590 | 2571 1,87| 7,715 959 978 | 5006 | 2093 1,570
per cent redemp-
tion fund against . ;
F. R. bank notes: |
3, 852 422 574 250 239 | 173 468 665 223 198 | 400 146 94
3,764 422 574 250 239 | 173 468 665 223 110 | I 400 146 94
3,750 | 422 499 250 239 148 | 468 665 223 196 i 400 146 94
3,750 422 499 250 239 148 468 665 223 196 | 400 146 94
i
631, 701 60,970 | 145,630 | 54,086 ! 56,291 | 53,504 ; 23,632 | 75,815 38,560 | 16,390 | 42,639 1 26,741 | 37,344
649 385 | 61,47 134,828 | 30,665 | 56,113 ' 57,038 | 26,033 ; 74,555 43,998 | 18,646 49,523 | 28,456 47, 159
798 439 72,082 ¢ 190,195 | 64,545 76,431 1 63,683 30 116 | 93,818 | 50,752 | 20,314 ' 48,185 | 36,803 | 48 495
653,483 || 50,874 | 143,050 | 52,677 | 57,963 | 57,265 | 25,852 | 80,156 | 39,766 | 21,085 , 48,532 | 28715 | 42,689
14,604 494 I 2,148 534 1,178 523 145 466 506 1,316 i 642 1,908 4,744
15,114 510 2,388 544 | 1,22 531 141 649 | 504 | L2671 675 1,905 4774
14,787 ’ 558 | 2,123 549 1, 060 | 569 147 626 506 1,262 663 1,912 4,812
14,940 545 | 2,028 564 1,082 | 54:1 155 622 532 1,390 ¢ 701 1,924 4, 853
5,060,604 || 300, 476 '1, 525,115 | 381,156 | 453,107 ; 217,560 | 211,612 | 770,419 | 201,113 | 133,954 | 210,400 | 136,190 | 420, 574
a, 168, 870 |1 400, 649 Il 592,900 | 382, 094 460 414 224 8‘)8 213, 255 760, 767 21() 242 | 132,625 ! 21.3 714 1 140,051 | 432, 231
5, 291 114 417 956 11, 629 155 | 395, 879 218,450 | 775, 911 2]6 375 152 786 2]7 390 | 148,922 428 647
5, 060, 095 400 749 il .303 930 | 377,486 462, 879 ! 228, 653 212, 393 7:)0, 692 210 348 136 613 | 210 657 | 143, 841 420 652
LIABILITIES.
¢ ' T ) ! 1 !
Capxtal paid in: i : : .
106,220 | 8,090 | 27,805 9,194 | 11,689 ;. 35,623 4,343 5, 4,787 3,362 ¢ 4.567 | 4,199 7,616
Oct. 1. 106,271 | 8135 27,805| 0,194 11689 | 5633 | 4343 5 4,787 3,562 4567. 4,199 | 7,607
Oct. 18. 106,327 - 8 135 27,835 9,196 | 11,689 ! 5,638 4,343 L 753 | 4,787 3. 59 4,583 | 4,20t . 7,603
. Oct. 25.. 106,277 | 8,135 I W70 9,106 ILG8Y | 5638 | 4346 14753 bogst ‘ 3,559 1 4,335 | 4,209 7,610
urplus: \ |
Oct 215,398 | 16,483 . 60,107 | 17,945 | 22,500 | 1,030 9,314 20,025' 0.388: 7,468: 0,646 | 7,301 15190
215,398 +| 16,483 | 60,197 | 17,045 | 22500 1 11,030 | 9,114 ) 9,388 TR 9646 701 1510
215,308 | 16,483 1 60,197 | 17,945 | 22,509 | 11,030 | 9,114 o388 7468, 0,646, 7,394 15199
D b 2lo 398 ! | 16, 483 l 60,197 | 17,045 | 22,509 | 11,030 9,114 p 9,388 T,468 0 9, 646 | 7,394 15199
eposits: | : ; ! i , ,
Government— | | | | | ! | i !
Oct.4....... 14,901 79 4,041 823 1,889 ; 30 703 1,018 | 1,174 811 781 1,037 ¢ 1,612
Oct. 11, 70| 12,457 ] 13 | 6| 5. Teor | 220| 150 2171 1,600 8100 97| 1,005 1,007
Oct. 18. 1 12,545 901 | 83 ) 178 | 1,908 | 601 1,600 758 1 1,351 499 .« 1,739 1,336 ; 1,501
Oct.25....00 23,63 " 1,080 ' 8236, 95| 1636 1 1,360 L602| 1,002, La] 1,133 1,15 7026 | 1,808
Member bmlk— | : ! E | ! | !
8 126,842 | 702,210 115,432 ) 146,180 | 58,628 | 52,354 268 632 1 62,276 { i 130,641
I, 125,295 ¢ 769,831 106 347 | 147,265 | 59,273 { 49,3064 52 i 135,335
. .. 130,805 | 781,805 , 114 723 i 151,350 | 58,582 | 51,702 " 133,769
Oct. 25, .....11,799,931 128,545 | 685,870 | 105,383 | 145,431 | 61,201 | 49,780 131,223
Other depoeu;s— \ ] i |
...l 20,28 ' 635 10,223, 654 1,190 243 302 ! 3,901
O(:t. ... 18927 & 132 : 11,410 | 613 740 60 105 ! 3,807
Oct. 18......0 22,28, 601 1 13,530 : 479 1 951 188 269 247 35 3,163
Oct. 25 18,180 ! 305 | 9,869 330 I 864 133 341 y | 376 | 3,44t
Total deposits: i i ! | ! !
Oct. 4 . 1,877,697 ' 127,556 | 717,377 ' 116,909 | 149,259 | 58,901 | 53,330 | 270,564 | 64,199 , 643 | 136, 154
L 125,440 © 781313 . 107,795 | 149,096 : €1,554 | BL,011 | 257, 51 i 67,373 | 140,239
'132)307 + 795,418 ! 115,380 | 154,299 | 50,371 | 53, 2 64,725 AL B3, 332 X 138, 133
R il { 12:) 930 : 703 975 i ]0() 678 | 147, 954 | 62,786 | 51,723 2‘)0 462 64,453 | 48,769 i 81,278 | 57,292 136 470
notes in actua ! . .
circulation: ‘ I ' ' :
Octdeenneennn.., 2,274,651 |' 196,347 , 610,763 i 186,928 i 215,999 | 90,506 | 121,500 | 385,448 | 80,272 [ 55,204 | 65,573 | 43,092 | 223,019
i2,320,115 | 199 382 611,984 198 913 226,320 | 93,270 123,783 | 390,979 | &2 041 | 56,403 ! 66,528 | 43,964 1 225,648
|2 315,437 | 200 790 | 605,330 ° 19.) 080 | 2‘)‘) 289 | 95,262 1 124 637 | 393,236 . 86,425 | 56,911 | 67,478 | 44,430 1 223,519
. ]?ctt)' 25;{....t ...... i2 208,536 | 195,535 1 505,140 | 105,183 | 225,111 | 905433 | 123,010 | 301,785 | 87,541 | 56,733 | 67,416 | 43.369 | 221,351
ank notes in i i ! , | :
cireulation—net | . ! ! ! ! !
liability: ) , : i :
4,726 1 2,100 9,647 2,458 2,91 2,733| 2,70 | 6113, 3,431! 2,385 6,217 2,387| 1545
42,715 2,088 9681 i 2,508 2,932 2)o85, 20843 | 5714' 33821 1,806: 5,525 2,3821 1,569
. | 40613 201391 8,412 2,483 2,030 1 2,280 | 2,822 | 5,455! 3,306 1,826 5431 2,356 1,074
~ QOct. 25,.........' 37 995 ' 1,625 - 8,311 1,908 2,418 2,362 2,758 4,549 3 4241 1 808 1 3,419 2,300 1,057
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, OCTOBER 4 TO OCTOBER 25,
1922—Continued.

LIABILITIES—Continued.
.[In thousands of dollars.]

i . . . San
. New - Phila- | Cleve- | Rich- Chi- 8t. ’\Imne- Kansas
Total. | Boston.| yory _delphia.| land. | mond. Atlante. | ca00. | Louis. | lapohs City. | Dallas. | Fran-

cisco.

Deferred availability
items:

518,334 || 47,335 | 04,231 | 46,060 | 48,636 | 47,502 | 19,301 | 60,785 | 38,115] 15,267 | 40,545 | 25,743 34,724
537,890 || 47,554 | 96,588 ; 44,068 | 49,825 | 49,043 | 20,956 | 59,030 | 41,423 | 16,101 | 44,937 | 27,936 | 39,538
632,430 || 56,458 | 126,432 | 53,998 | 61,075 | 57,857 | 22,737 | 69,987 | 46,694 | 18,133 | 45,676 | 32,995 | 40,388
530,773 || 47,343 | 103,053 : 44,677 | 50,883 | 50,160 | 19,468 | 62,659 | 39, 44 16,786 | 41,012 27,622 | 36,466

23,668 | 1,565 | 5,095 1,662| 2,084 1,184{ 1,216| 3,339 921, 1,425 | 1,199 ¢ 1,661 | 2,317

5
au947 | 1,567 | 5332 L671| 2,173 1,178 ! 1,205| 3,398 048 . 1,448 | 1,206 1,600 2,431
21,802 | 1,644 | 5,531 1,797 2,188| 1,207 | 1,226 3,460 057 | 1L48| T212| Ler| 2,431
25,316 || 1,608 | 5,484 i 1,849 2)315| 1,244 1,267 3,459 1,011 | 1,470 | 1,300 | 1,740 | 2,499

t. 5,060,604 || 399,476 |1, 52o,llo | 381,156 | 453,107 | 217,560 | 211,612 | 770,419 | 201,113 ; 133,954 | 210,400 | 136,199 | 420,574

. .15,168,870 [ 400,649 ,a‘)2 900 * 382 094 465 444 | 224,808 | 213,255 | 760,767 210 242 | 132 625 | 213,714 | 140,051 | 432,231

Oct. 18.. 19, 291 114 || 417,956 l 629,155 | 39:;, 879 476 988 | 232,645 | 218,450 775 911 216 375 132 786 | 217,390 | 148,932 | 428,647

Oct.25.......... 5 060, 095 1| 400,749 |1 0‘3 930 . i 377,486 462 879 | 228,653 212 595 756 692 210 348 | 136 613 | 210,657 | 143,841 | 420,652
MEMORANDA. , i

I

! N

Ratio of total re- !
serves to deposit ;
and F. R. note !
liabilities com-
bined—per cent:

Oct. 4

77.4 0 79.5 80.2 | 76.5 75.3 78.9 86.3 67.1 68.9 64.4 68,2 68.7
75.7 | 75.9 75.7 . 77.2 71,4 75.5 81L.9 84,8 70.4 | 73.6 . 64.2 70.9 67.9
75.2 I| 76.0 : 78.8 | 73.6 70.4 74.3 76.9 80.5 68.1 73.8 65.3 66. 5 67, ¢
77.6 : 76.7 | 83.4 75.7 4,0 76.4 78.0 83.7 68. 6 73.0 63.9 61,71 . 67.1
Contingent liability | ' | l !
on bills purchased ! i ;
for forcign corre- ; : | ] .
spondents: 1 ! .
ct. 4. .. L,o7a | 1,80 2,168 2,27| 1,325] o713 32181 12m1) 730 1,298 708 1,244
Oct. 11.. 2,347 11 890 ;2,163 2,637 1,575 i 1,157 3,826 1,511 | 868 , 1,543 836 i 1,479
Oct. 18- . 5265 | 2,347| 15323 2,163 | 2,637 1,575, 1,157| 3,826 | L511: 868 1,543 836 . 1,479
Oet.25.......... y 12,108 15,510 | i 1,901 2,367 1,415 1,039 3,436 |~ 1,357 | 779 % 1,386 7511 1,328
. | \ i

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

[In thousands of dollars.}
— e e e I e i
‘ Total 'I Within15| 16t030 | 3l1to60 61 to 90 Ower 90
i . , days. | days. i days. days. days.
| i
Bills discounted: { | |
Oct. 4 434,196 |: 243,163 52, 473 73,414 47,193 ° 17,953
| 521,786 || 339,574 52,240 | 70,095 45,007 | 17,870
| 511,009 | 317 057 48 671 | 76,228 49, 570 . 19,573
T 469,300 || 283,140 47,353 73,473 39, 810 20, 623
235,458 53,255 47,950 ; 64,058 53,087 17,108
246,620 | 70, 709 43587 | 63,963 54,021 14, 340
256,815 |! 69, 241 39,106 66,345 68,183 : 13,940
257,691 i 65,797 35,594 | 69,753 74 176 l 12 371
: |
230,299 23, 550 4,250 | 1,298 | 62,045 | 139,156
238,419 |. 29,620 : 3,100 - 15,863 | 63,035 - 126, 801
220,601 i 27161 ... 15,528 ; 15,685 | 132,317
202, 576 , 5,806 | 100 42 699 | 5,220 | 148 751
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FEDERAL RESERVE NOTES.

FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, OCTOBER 4 TO OCTOBER 25, 1922,
[In thousands of dollars.]

! . s . San
| . © New Phila- | Cleve- | Rich- . ! Minne- ; Kansas
Total. [ Boston. \ York. |delphia. l land. | mond. Atlanta.| Chicago. s City. Dallas. ggzg-

Net amount of F. R.

130, 642 "() 873

216 717 841 693 | 215,102 | 210,376 1 103 122 i 130 220 451 993
105,189 | 59,800 | 77,445 | 47,867 209 s |
|

Oct.25. . ...... 2 658,822 || 217,305 | 805,148 | 215,164 | 239,454 | 104 811
Collateral security for ;
R. rotes out- l|

notesreceived from. i , ; [

Comptroller of the f '

Currency: . )
Oct.4...oe...... 3,481,292 29(),()1‘% 1,192,567 | 247, 001 264,507 | 124,857 | 195,028 | 508,652 | 120,001 68, 502 88,248 | 61,541 | 315,575
Oct. 11.. 1&9 306 :| 296,223 '1 188 813 242 046 : 207, 811 . 129,172 : 197,754 o()o, 037 i 129,184 ()8 872 88, 984 | 61,228 | 314,152
Oct. 18.. .3, ;)1() 888 ' 203,917 1 190, 785 249 922 + 271,716 130 472 | 199,785 | 508,633 128 871 AO 215 . 89,241 1 64,791 ; 313,538
QOct. 25 .3 o&l 074 | 299,505 1 , 195,918 2{4 984 270,994 13«5 901 ' 201 046 510 T3t 133 159 70, 769 - 90,215 | 64,515 | 315,325

", R. notes on hand: | | , 1
Oct. 4 L 798,352 0 79,200 1 317,410 | 40, 820 32,340 i 26,650 ; 68,134 | 82,720 | 25,360 | 10,030 13,650 [ 15,128 . 56,910
. 781 202 i 82,200 = 347,410 21 820 ° 29,440 | 29,050 i 68,764 18 240 I 28,360 9,620 ¢ 12,770 ; 13,708 | 56,910
. 794 442 - 77,200 ° 354,090 34 820+ 31,340 | 27,350 | 69,564 76,610 125,810 | 14,120 13,570 | 16,728 | 56,210
Oct 842) 252 | 82,200 | 390,770 29, 820 31,540 | 20,000 ' 70,404 | 83,840 | 27,970 [* 10,960 ! 12,770 | 15,678 | 56,210
T, R.notos outstand- H i i l !
ing: N i ;
Get. 4... .12,682,940 | 210,813 | 845,157 | 206,181 | 232,167 | 98,207 ! ‘ 126,894 [ 425,932 | 99,641 | 58,272 | 74,508 | 46,413 | 258,665
Ccet, 11, .'2,708,014 ‘ 21-1 023 | 841,433 217, 226 | 238,371 1()0 122 ¢ 128 990 426 797 { 100,824 | 59,252 | 76,214 ; 47,520 | 257,242
Oct. 18.. .'2,722,446 i \ 103, 061 ! 39,005 | 75,671 | 48,066 2J7 328
|
|

standing: : |
Gold and gold lf i
cerfificates— o
363,184 13,275
363,184 1.3 275
363,184 1& 275
Oct, 25 5,300 | 333184 13,275 |
Gold l("iedemptwn i | | ;
fund— i : i
001, 4.......) 125,188 0 14226 37,433 9,944 1 13,215 I2,243 . 4,709 | 16,152 ' 2,756 3,339 3,452 1 3,336 | 14,383

3,187 | 3,023 | 19,880

|
196,843 ') 11436 | 37.221| 9,990 | 11,819 40581 4,934 | 1558 | 3,199 2,510 i
133,925 1‘ 190130 | 30,089 | 10,866 | 12,023 | 2,898 39t ! 16584 3es7 ! 2002 ! 4. 2669 | 1842
127,104 ;l. 15,718 | 36,800 | 10,927 | 12302 | L3 | 5227 | 15,814 | 3,035 | 1,606 | 3,818 | 3996 | 17,500
i ! ¢ i
i | 1 I
1163,000 {371,000 | 118,889 | 150,000 ; 60,795 ° 86,500 | 370,645 I 18,300 ' 20,000 \ 50,380 | 15,000 | 168,748
il 163,000 .551 000 ° 106 889 155, 000 I 57,795 1 95,000 | 367,645 ! 55,800 21 000 ! db 360 | 15,000 | 169,099
153, 000 311 000 105 889 | 155,000 | 62,795 95,000 561 611 | 56, 800 2/ 000 .)4 360, 15,000 | 167,515
163, 000 011 00 102 889 1 155,000 i 62,795 | 95,000 .3:)5 645 © 53,300 ‘ 27,000 54, 360 | 15,000 | 165,832
Ellglbl(, paper— | I i : ) | i
Amount re- ! ' | ! X | ;
quired— i : . | ; ’
Oct. 4. .. 28,287 73,540 © 47,348 | 55,677 | 35,160 | 33,285 | 39,135 . 36,975 | 21,881 | 20,78 . 20,391 | 75,534
Oct. 11 34,287 110 028 | &0, 347 -.)8 277 1 38,269 - )b 656 43, 614 1 30,215 | 16,630 | 16,667 | 21,810 | 68,254
Oct. 18. 30,287 | 130,522 | 30,347 | 60,078 ' 37,429} 28,856 | 53,815 | 30,764 | 16,951 | 16,867 . 22,711 | 71354
B Oet. 25. .1 N _3:‘\ 287 1"1 164§ 51,348 -.)8 677 : 40,688 * 30, 015 1 57,414 | 84,344 | 18,151 | 19,267 @ 21,261 | 75,774
Xeoss, i, | ' |
amount ; : ) B
held— | ! ! ! ! ; ,
Oct. 4. ..l 166,227 | 15,794 58,440 1+ 6,159 6,648 1 7,816 1 8,916 | 44,629 i 225 1,703 1,528 ! 11,588 2,742
Oct.1i.., 235,972 ; 20,757 | 116,710 , 9881 14,270 3363 6,710 | 30)958 | 1,088 6,470, 3130 €750 | 9,879
Oct.15..) 181,046 | 15,281 | 47,455 | 4,671 | 17,812 5.615| 14,670 | 45131 | 3719 | 5300, 73221 7190 | 7,830
Oct. 25. .l 141 712 22,954 31,335 § 4,630 10 0622 i 1,607 i 11,807 27 753 ] 3, 536 4,868 ] 4,290 i 14, 206 4,054
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CONDITION OF MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM SEPTEMBER
27 TO OCTOBER 18, 1922,

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

[ : e |
| Now | Phila-| Cleve- | Rich- | Atlan-; Chica- St. | Minne-) Kansas ,
Total. iBoston. York. |delphia.| land. | mond.| ta. ; go. | Louis.| apolis.| City. | allas.
. |
i e e — = — i —
Number of reporting banks: il ] |
Sept. 27..... 790 |i 48 05 56 84 79 40, 109 37 33 79 52
Oct. 4. 786 1 46 05 36 84 79 411 109 37 32 79 52
Ocl. 11 787 i a7l sl 3 84 79 4] 109 37 32 79 52
Oct. 18.. 787 |! 47 105 56 | 84 79 4l 109 37 32 7% 52
Loans and discounts, in- i ] | : !
cluding hills redisconnted | ' i i
wit, anks: :
Secured by TU. 8. i
Government obliga- | |
tions— | ! .
261,442 | 13,408 | 84,551 | 16,251 | 20,540 | 9,632 | 7,052, 46,280 | 15,227 | §,344 {10,322 , 4,273
moon | dvme | s I a0r |t | Dt sb s 10 | Samdo s | 4
: 3,853 | 84534 | 15,6 5 | 10,337 5 5 81 4
o2t 1 284, 015 | 15,963 | 100,650 | 16,067 | 30,001 | 10,886 | 7,577 | 45,734 | 15,203 | 10,067 | 10,884 | 4,288
SCUT e ¥ SLOCKS | Il
bonds (other than U. i | | :
8. Government cbli- I ; ]
gations)— i ! I i
s 3,599,810 | 222,301 11,655,584 246,012 | 330,462 '115,409 | 58,407 | 519,930 126,664 | 39,243 | 72,126 ! 40, 539
Oct 3,618 941 | 230,516 11,663,806 1250, 640 | 351, 816 113, 702 | 56,530 527,401 124,174 | 39,664 | 72,132 | 41,048
silb e e e b R e
761,800 |, 257,413 |7 52, 54, 895 9 | 58,865 55 12 86 4 , 80
7,136,275 1l 574,218 (2,024,811 |321 668 | 647,072 .306 098 305,047 1,007,772 277, 968 '196, 196 [348, 762 209, 259
7,168,312 It 560,321 (2,236,026 325,847 | 648,552 ‘311, 552 (311,312 (1,009,122 1285, 688 1190, 508 |352,384 210, 538
7,242,171 1| 577,360 12,259,366 1335, 176 | 651,438 1315, 051 [318, 870 1,018,755 1283, 936 :196, 300 351,260 1210, 845
7,259,054 |i 579,245 12,265,565 834,920 | 651,105 312,592 {321,935 (1,016,675 1290, 365 (195,748 1351, 565 1213, 861
Tota,} lgfns anélliilkcoux(lltlt: f | E | I ;
(¥ Y - " H
including Dl redls R | L |
Sepl. 27eemeennnnn. 10,987,527 .| 809,927 13,965,246 1583, 931 1,027,078 431,229 [370,506 11,573,082 1419, 859 1243, 783 (431,210 254,071
Oct. 4... 11,051) aos‘ 814,503 3080687 1502, 604 (1,029,003 438019 |75, 013 (1,357,641 425172 238,500 434,629 ;255,938
i S R R R R R R SR RE
30 " 32,621 = | y @ 1435, |
! i
1,351,008 | 91,792 | 563,532 | | 53,730 | 163,428 | 50,187 | 20,007 | 134,287 ' 37,589 | 24,606 | 58,257 | I 34,792
DiRolsiz ) g5 sl ioh | 50t doo T | BT | 20,008 | 1001208 | BRGSE  28T0 | 57 | 3482
11,8 3,975 : 55 3 : 56,215 7 596 | 25, ‘ 58 512 5 | 5 k
0. % : 1, 506, 259 i! 109,207 | 616,460 | 68,707 | 180,246 | 63,101 | 20,418 | 130,937 | 47,615 | 25,705 | 60,507 | 35,200
1cL0ry notes: i | | i
[T A 35,833 l! 1,759 § 11,039 | 3,025 1,672 [PTYS e a000| 288 1,406 518
(oY 2 W 3,341 5 Lesl 1182 Lo2s| 1,906 | | Mz| 6| 4685l 323 Bi5| L6y 52
S TN aees | Urery 1zsea| e | 22rs| 120| eu | ssss) 3ase! 1,102 Lsos! 52
° So%t. 18,0000 PR 39,605 | 1,276 1 14,234 | 3318 2630 28| 1,378 | 4,159, 3,24 264 | 1,58 ' 537
. Areasury notes: N H !
Sopt. 2o 617,943 !i 24,045 | 389,539 20,3«0| 37,512 | 4,154 3,048 | 7L461 | 7,224 | 9,878 | 15,254 | 8,387
136,037 1 21,800 | 406,307 | 26,707 © 35,824 . 3,700 | 4,562 | 75,030 10,515 6,877 | 15,120 | 8,143
| 404,111 26,218 | 36,601 | 3,830 | 2,679 | 70,391 | 10,872 | 9,883 | 15,226 | 8081
401,041 | 27,082 | i 30,440 | 4,103 | 2,85 | 80,518 | 16,240 | 9,883 | 15,740 | 5,916
i
56,808| 9,304 | 7,310! 3,07 | 7,095 | 35,98 1 9,315 | 6,145 | 10,319 | 6,788
| 49,002 6,474 6,582 3,855 | 5,488 | 35,127 | 6,203 | 5,246 | 10,685 | 6,760
' 40,520 | 5,794 6,667 | 3,825 | 6,743 | 34,117 i 6,007 | 3,863 | 9,541 | 6,356
| 34,360 : 6,993 ; 5651 1 2,914 | 7,223 | 31,369 | 4,419 | 4,085 | 9,422 ! 6,390
|
| |
L9,247,210 ! 172,788 | 773,955 '184 007 | 281,204 | 56,034 | 33,117 | 405,146 : 84,878 : 26,986 | 62,140 | 7,452
ZAER I lopie | TS I A | 15| Anare | 00,00 | Suie | B | @t | T
19955,076 1 169,148 | 7 7! o7 | 56,3 54 | 403, 56 16 | 5
I-,miuo 169,340 , 774,873 182, SaO 1 280,357 | 56,703 | 34,262 | 408,230 | 86,522 | 27,254 | 59,744 | 8,497
i :
o fﬁ?‘égg&%?i%‘f%&; | ! | i
ingbillsrediscounted wit, . i
F. R. banks: i | Il ‘ I
Sept. 2Meeeeeeeennnns 15,453,643 111,109,666 5,760,119 ,865, 557 11,518,290 l444, 261 311,686 578,586 312,008
ou FYR 5,510,279 1 1,108,504 5,788,725 ‘866,383 11,510,254 :36; 14s, 038 2234 3 (303, 065 |.182 103 '313,658
(15,562,902 11,117,399 5,766,185 1877, 600 1,528,085 ,568, 504 451, 504 (300,086 (578,859 321, 642
.................. li5,884, 930 p) 140,,10 15,931,029 802,169 [1,544,345 568, 786 463, 514 |2,206, s |a93 483 1314880 1584284 324, 582
I ! '
|1 358,358 | 85,219 | 626,918 | 69,178 | 107,610 , 35,267 | 29,006 | 189,656 : 35,104 | 21,612 ' 46,683 : 23,916
10306,780 I 88,691 1 638,758 | 74,262 | 101,135 | 36, 162 | 33,886 | 202,690 | 37,843 | 23,074 | 49,874 ' 23,662
1,440,372 I 81,996 | 704,033 ' 66,460 | 103,173 , 35,816 | 30,285 | 180,238 | 40,285 | 20,521 [ 48,270 | 24,764
) 463, 215 - 89,140 | 714,213 | 72,796 | 106,078 | 35,308 | 32,804 162,021 | 38063 | 18129 | 40,387 | 26,209
| H , | {
281, 349 | | 18,522, 88,124 [ 15,267 | 28,605 13,131 | 9,424 | 5L011 l 7,250 | 6,052 | , 12,117 | 10,451
981,801 ' 15,625 | 87,188 ' 15,264 | 20,442 ' 13,527 | 9,579 | 52,804 | 7,396 | 6,491 11,760 | 9,993
300,382 i 10,997 | 05,473 | 18,005 | 20,970 | 14,004 | 10,463 | 54,263 | 7,863 { 6,890 | 11,949 ! 10804
295,809 i 20,010 | $8,833 | 16,925 | 31,501 | 14,442 | 9,754 | 55,665 | 10,118 | 6,404 I 11,855 | 10,047
I [
;ep ................. '11 085,421 | 808, 606 {L347,523 695,195 | 875,704 326,791 160,425 1,437,064 (323, 167 1198, 986 i44s 209 '223 564
111,168,378 '; 825,048 14,870,679 702, 514 | 878,817 334,222 (256,505 [1,450,474 1327, 175 |194,760 1454, 612 (222,670
Oct. 11. 11,256,711 || 823,305 (4,883,686 711,563 | 884,899 337,074 (263,492 ‘1,475,937 333,058 197,735 (452,517 (231,084
Oct. 18 11305835 | 834,651 14,075,426 '706,817 | 878,127 ‘332,227 1263, 955 11,448,031 1327, 737 1196,976 1448] 543 [237) 232

16, ab2

101 229

717, 404
716, 562
723, 264
725, 478

876,709
878, 511
887,150
93,312

122,776

14 790
159,323
158 474

1,210,287
1 2]0 713

1,925, 548
1,230,627

656,113
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM SEPTEMBER
27 TO OCTOBER 18, 1922—Continucd.

ALL REPORTING MEMBER BANKS IN EACII FEDERAL RESERVE DISTRICT—Continued.

[In thousands of dollars.]
T . . . . San
g Y New | Phila- [ Cleve- | Rich- | Atlan-; Chica- St. ! Minne- Kansas
Total. || Boston.| vy |delphia. iand. | mond.| ta.. | go. |Louis.|apolis.; City. !  Dallas. (I:?sng’
! i i
— 5_ PRSI, PO — - i .
Time doposits: ! I .
Sept. 27..ciiiiiiiannn.. 3,573,401 i 246,742 | 779,049 | 56,194 : 503,403 |145,266 1153,920 @ 700,355 172,033 ,803 (117,821 65,949 | 551,864
(076 3,584,586 | 244,007 | 783,243 ; 56,400 | 505,173 |145,999 104,928 ' 101 726 :172,252 ; 83,312 116,944 66,386 | 554,216
Oct. 11. .]3,579,652 | 243,869 { 770,179 | 56,447 | 512,224 145,731 155,206 | 699 816 !173,181 83,241 117,557 - 66,606 555 595
Oct 18 3,603,573 | 242,978 : 771,082 56,131 ; 513,738 146,700 {155,103 ; 7‘9 308 174,177 | 82,483 117,515 ; 67,001 557 567
146,493 11,909 ; 51,184 10,208 11 168 1 4,512 1 4,621 ! '. 17,983 5. 5,251 5,543 ) 3,608 11,028
125,733 || 100117 | 43,739 9,183 | 12j074 | 3,858 | 3,934 | 15,396 | : | 45 4,738 | 3,138 9,508
, 424 8,148 | 34,085 | 7,338 9,&51 2087 | 3,146 12,265 | 4,428 3,596 | 3,703 | 2,510 7,607
. 18 302, 561 33,355 | 124,437 : 28,686 | 14,571 | 11,007 | 10,438 29, 284 122,117 ¢ 6,83t ; 6,681 1 3,801 11,263
B1lls anable with F. R. i i
i
P ered by U. 8. Gov- | i
ernment obligations— i
Sept. 27...... .| 83,741 | 2,411 15,204 ! 9,405 | 10,027 | 5,468 5,535
Oct. 4 80,003 5,099 28,954 1 8,397 3,858 5, 850 6,623
Oct. 11. 155,571 || 5,573 | 102,352 | 10,692 | 10,832 | 5,998 2,385
Oct. 18 119,113 | 5,210 | 48,949 ' 9,727 | 13,247 | 8110 5,690"
All other— i
Sept. 27.cceoiiianan. b1 2 PO B | ........ 145 : 500 168
1. 20 825 152
20 525 147
ct. 18 20 470 142
Bills rediscounted with F.
R. banks: ! ;
Seeured by U. S. Gov- : , !
erntent obligations— ! i
Sept. 1,910 . 106 51 7 502 ! [ 405
Oct.d..ccnneon... 620 |, 94 50 1 i 41, 6 81
Oct. 11 823 | 89 44 77 89 ! 6 82
Oct. 18 844 | 83 o4 | 7 266 6 35
All other— K : ‘ |
Sept. 27.eeenoennnnn. i 02,682 . 13,062 | 17,694, 8,434 7,31 9,216 | 6,225 4,861 3,485
Oct. 4. 100,186 || 13 097 + 17,049 I 10,7 10,269 {9,953 | 7,387 | 4,359 5,110
Oct. 1 120,657 © 18 864 . 35,780 1 7, 8-)3 8,991 | | 10 ()07 8,658 | 9,105 | 6,796 1 4,010 3,267
Oct. 18. 152,988 | 16,687 | 41,031 | 10,549 I 12,664 | 10,855 ! 11,577 | 22, 867 | 7,903 7L | 4,590 5,671
i i I
MEMBER BANKS IN FEDERAL RESERViI BANK CITIES.
{In thousands of dollats.]
Number of reporting banks: 1 I |
Sept. 270 coiiniiaanns 267 25! 64 43 81 10 7 50 13. 8 16 8, 15
(070 A SO 265 23 64 43 8 . 10 : 7 50 13 8 16 8! 15
Oct. 11 ..oooionae. 266 24 64 43 8 101 7 50 13 8 16 8 15
Oct. 18, coiiiiaennnn 266 24 64 43 8! 10 7 50 13 8 16 8 15
Loans and discounts, in- i
cluding bills rediscounted !
with F. R. banks:
Secured by U. S. Gov-
ernment obligations— H ! i
10,758 © 73,826 | 14,322 1 6,368 | 2,088 | 1,357 | 37,124 | 11,412 | 5,588 | 2,274} 1,317 5,940
12,140 - 69,724 | 14254 | 6,320 ' 2,100 1 1,449 | 41,898 | 11,370 | 5,591 | 2,315 | 1,179 5,545
11,252 | 74,443 | 13,898 6,329 ° 2,050 ; 1,447 | 36,486 1 12,028 | 5,590 1 2,272 1 1,361 5,597
13 180 | 90,545 | 14,350 6,361 ; 2,036 ( 1,684 db 597 | 11,672 7 237 | 2,440 ;. 1,411 5,541
Secured by stocks and !
bonds (other than U. :
S. Government obli- i
gations)—
Sent. 27. . _.........12,650,764 ||170,216 (1,479,554 224,901 | 140,031 | 16,257 | 10,403 | 394,786 . 95,864 | 18], ()Qb i 17,989 : 9,181 62, 886
" 2, 68& 952 178 674 (1,488,195 (229,139 1.)0 350 | 18,127 | 9,765 | 402,635 | 97 179 19 333 1 18 1751 9,170 63, 220
2, 660, 689 178 565 11,449,648 1236, 164 1..)2 226 | 18,316 | 9,446 | 412,940 90 541 IX 901 . 20 188 | 9,299 63, 455
2,798, 745 180 539 1,546,052 |231, 497 148, 419 | 18,405 | 10,459 | 445,421 98 163 20 233 ' 20 842 9,531 64,184
4,432,302 [i 434,814 1,042,694 |292, 924 | 295, 581 ! 63,274 | 47,784 | 631,433 165,581 | 96,740 118 378 | 53,192 | 287,907
4, 435, 441 | 430 210 :1,953,615 (295,712 | 203,499 : 64,466 | 49,553 | 624,121 ;167,190 9{ 469 ‘118 480 | 56,559 | 287,558
4,486, 412 |/ 435, 536 {1,973,706 1305, 226 | 203,836 | 65,830 | 51,057 | 631,851 |164, 572 | 03,601 I116, 883 | 57,155 ,
'-L 434,525 || 437,585 11,976,340 304,654 | 203,898 | 64,393 | 48,492 | 628,347 16( 132 | 97, ,281 lllo 094 § 59,838 | 291,471
Total loans and discounts, i
including  bills  redis- | !
counted with ¥. R. banks: ! \
7,253,440 |' 615,788 (3,406,074 :532,147 | 450,930 . 83,619 | 59, 544 |1,083,343 |273, 857 1121, 024 '138,641 | 63,690 | 356,733
. 7 204, 29'5 | 621,024 13,511,534 ¢ 010 105 150 178 ' 84,693 60 768 11,058,054 21() 739 119 393 138 979 ()b 908 | 356,323
l 625,373 6 497, 797 :535, 288 )2 391 . 86,193 61, 950 1,081,277 21.3 41 1‘7‘3 182 139 343 67, 815 | 361,101
i 636,304 :3 012 937 i550 301 4Lb 678 | 84,834 | 60,635 |1,110,365 2/6 937 124 751 |138 376 | 70,780 | 361,196
40,217 | 28,283 1 4,510 | 4,862 | 59,471 | 21,105 | 6,404 ! 23,359 | 9,157 | 6L 164
i 39,774 487 019 42 831 | 28,704 4,553 1 4,922 56,379 | 22,105 | 5,731 23,604 | 9,292 61,726
! 40,635 : 480,667 AL, 77L | 28876 | 4,605 | 4,893 | 35,624 | 20/467 | 4,998 | 23,535 | 9,207 | 60,307
.;1 349 | o32 072 . o3 521 31,3421 5,217 1 5,390 1 57,395 | 29,351 7, 211 © 24 319 | 10,137 64,261
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM SEPTEMBER
27 TO OCTOBER 18, 1922—Continued.

MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.

[In thousands of dollars.]

| | San
: New | Phila- | Cleve- | Rich- | Atlan-| Chica- 8t. | Minne-| Kansas Prane
Total. Boston.é York. |delphia.] land. |mond.| ta. go. | Louis. | apolis.| City. | P2llas. gls%g
N 1
i N
U. S Victory notoes: ; I
t. 27 %g, 5% i i’ %gg ; 19, 08| 2 373 3,616 | 2,454 29! igg gi % g;i
i ,120 ¢ 10,041 ¢ 4,134 9 87 )
2142 1 1,160, 13704 | 1,127 5988 930 sl 352 54| 2511
23 333 - 214 | 11,439 | 3,282 3,562 87 6 . 397 65 2,590
; .
500,107 i 19,055 373,250 | 23,914 50,089 3,500 | 10,146
517,482 ;| 17,334 . 388,316 | 24, 550 49, 654 3,400 | 11,135
513,316 11 17,615 , 386,132 | 23,702 49, 001 3,200 10 918
523,723 17,887 | 383,148 | 24,503 55,378 3,005 12 062
edness ‘
114,744 | 5,522 50,540 | 8,516 | 3,812 | 1,599 | 3,497 | 19,198 ¢ 8,314 | 2,803 3,361 | 2,908 4,674
103, 335 6,830 | 44,801 | 5,499 3,932 | 1,839 3,224 | 18,657 | 5,505 | 1,904 | 3,361 | 3,124 4,659
02,510 | 7,009 | 35,428 | 5,218 | 3,827 | 1,839 | 3,224 | 18,188 5,308 | 1,657 | 3,326 | 3,020 4,466
et. 1 , 5,830 | 30,330 | 6,402 3,022 | 1,588 3,906 | 16,891 1 3,581 | 2,234 | 3,309 | 3,104 4,006
Other bonds stocks, and : ! ’ ! ! ! ’ ’ ! ! ’
securities: ’ ' :
Sept.27......... 1,212,588 | 81,831 | 581,862 1150,500 | 62,184 | 6,498 | 2,888 | 171,682 | 53,356 | 11,602 | 12,821 966 76,308
Qct. 4. 1 208 823 &+ 77,775 | 585,430 147 523 61, 483 1 6,480 | 2,905 171 222 | 51,346 | 11,728 | 12,646 | 1,065 6, 220
Oct. 1 1 "11 104 77,929 | 585,500 14'), 238 | 61,482 | 6,352 2,912 172 133 | 55,318 | 11,790 * 12,763 | 1,834 77,853
. t?elt 18""61"&"" - 1,212,482 || 78,011 | 583,577 |147,272 | 63,209 | 6,469 | 2,839 | 173,438 | 54,534 | 11,661 | 13,148 | 2,030 | 176,245
otal loans and discounts
and investments, includ-
ing bills rediscounted
with F. R. banks: ! . I
Sept.27. ..o .o...... 9,001,439 i| 763, 613 5,003,447 762,637 | 552,202 | 97,132 | 71,756 |1,367,399 ;364,872 141,052 :184,216 | 80,275 | 511,938
Oct. 57 °| 763,857 15,027,641 761 497 | 530,934 | 98,182 | 72,784 11,368,700 1367, 845 (138, 843 :184,794 | 83,843 | 512,037
m() 721 4 999,228 |772 ! 344 553,020 | 99,609 | 73,947 (1,381,511 364 409 {142,471 185,198 | 83,220 | 517,246
. "8.) 595 o,lo& 503 :785,48L | 353,645 | 98,862 | 74,701 (1,417,050 378 052 145,863 (185,380 | 89,130 | 520,360
Sx-:‘pt. ......... 981, 908 68, 564 | ( 580,573 | 63,306 | 34,351 | 5,432 | 5,402 | 133,390 | 23,323 | 11,246 | 15,288 [ 6,745 34,286
Oct. 4..... 1, 014,576 || 70,616 ! 592,955 | 68,223 | 31,352 1 5,760 | 6,566 | 143,724 | 25,500 | 13,276 | 17,658 | 6,873 32,073
Oct.11_... .1, 0.)4 841 i 67, 758 | 655,436 60 943 | 32,333 5,859 | 5,540 | 131,339 | 27,946 | 9,062 16 333 1 6,873 35,219
1 07() 256 I 71,875 | 660, 748 66, 517 | 33,622 | 5,454 | 6,503 | 134,230 | 25,663 : 8,549 15, 690 | 7,492 33,913
151,206 | 8,351 | 74,317 112,567 | 7,910 982 | 1,860 | 29,646 | 3,430 | 2,242 2,330 | 1,504 6,047
149,261 -| 8,185 73,077 {12,512 | 8,065 963 | 2,041 | 29,160 | 3,381 i 2,285 2,156 | 1,468 5,968
161,454 | 9,092, 81,173 | 14,809 | 8,329 967 | 1,963 | 28,973, 3,636 | 2,392! 2,251 | 1,718 6,041
156, 084 8,612 | 74,960 | 13,828 8,605 | 1,051 | 1,869 | 31,449 | 3,605 | 2,072} 2,420 | 1,473 6,050
623, 545 14,357,471 616,330 | 238,484 | 52,874 | 41,179 ( 990,033 |222,103 | 94,470 156, 567 | 62,451 | 248,649
. 637 196 14,385,710 623 133 | 236,867 | 54,532 | 41,778 | 998,605 226, 079 | 93,206 157,136 | 63,295 243 761
634 198 -1 380,232 633 040 | 236,768 | 56,064 | 44,077 1,012,569 {230, 785 | 93,828 157,722 |- 66,474 201 445
6—15, 313 4,»173,87% 027 343 | 231,311 | 53,701 , 652 | 990, 449 226 642 94 726 |103, 399 { 69,531 246 739
ept. 27. .. 1,75%,340 | 112,761 | 531,949 | 39,043 | 206,465 | 24,254 | 19,518 | 328,505 | 99,457 | 34,413 I 11,337 | 9,273 | 230,465
Oct. 4... ....!l 762,711 1| 108,927 ; 557,061 40, 131 297,779 | 24,230 19 723 | 328,717 | 99,812 | 35,007 | 11,301 | 9,397 230 626
Oct. 11.. . 1 7')0 593 108,944 | a42 231 | 40,108 303 610 | 24,212 19 786 | 325,383 1100,296 | 34,848 | 11,324 | 9,526 230 325
Oct 18 e crniannnnnn.. '1 770 827 4 109,029 041 318 | 39,959 301 703 | 24,321 19, 822 | 342,627 |100,702 | 34,743 | 11,458 | 9,434 231, 711
106, 687 10,314 | 46,606 | 9,425 6,532 | 1,504 1 1,325 11,385 5, 150 ¢ 1,760 | 3,916 [ 2,336 6,434
91,484 S 750 [ 39,834 | 8,478 5,457 | 1,285 1,123 9,754 | 4,458 | 1,499 : 3,347 | 1,999 5,498
73, 286 7 0321 31,863 | 6,776 4,484 | 1,029 900 7,766 1 3,564 | 1,195; 2,679 | 1,599 4,399
Bill ct. 1 bl i F R 228, 410 26 624 | 111,879 26 990 6,279 | 1,701 | 2,854 | 16,364 | 18,386 | 3,363 | 3,877 | 2,253 7,840
ills payable wi
banks: ,
Secured by U. 8. Gov-
ernment obhgatlons—— .
ept. 27...coiia.e 28, 300 2,111 2,410 250 38 327 O 4, 200
. i TR s i
ct. 11. R L 5 ,509 {250 | 1231 687 [........ A
Al (%ht 18.. 73:349 4,310 9,855 |, 450 123 865 {eeeunnnn 4,950
other—
i Sept. 27.
Oct. 4..
Oct, 11.
Oct. 18....ce....n.
Bills _rediscounted  with )
F. R. banks: !
Secured by U. S. Gov- :
ernment obligations—
1,028
196
366
239 | .
49,751 1| 12,937 | 13,277 | 6,855 | 3,421 | 2,500 465| 6,000 | 1,036 | 740 840 | 1,28 302
52,276 12,882 | 12,725 | 6,923 2,461 | 3,467 801 5,970 962 451 | 1,278 | 1,337 3,019
73,969 18,804 | 28,667 | 7,833 4,706 | 3,062 5 5,515 264 816 | 1,123 | 1,080 1,570
96,717 || 16,687 { 33,353 | 10,549 6,822 | 3,248 1,050 | 17,994 66 698 | 1,057 | 1,843 3,350
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BANK DEBITS.

For the four weeks ending October 25 the
volume of business, as measured by bank
debits, continued the upward course begun
during the preceding five weeks. The level of
debits for the period was on an average 18.7

centers, of which 165 are included in the sum-
mary by Federal reserve districts, because for
these centers comparable figures for the four
weeks and for the corresponding period in 1921
are available.

per_cent hlgher than for the preceding five DERITS TO INDIVIDUAL ACCOUNTS
weeks. During the week ended October 18 AT BANKS IN
the volume of debits was $9,868,000,000, the REFPORTING CLEARING HOUSE CENTERS
highest record for the year with the single | —————oeers ror1s21 ~———— DEEITS FOR 1922
exception of the end-of-quarter week ending | « (N BILLIONS OF DOLLARS) 12
April 3. ) o . |l i
Compared with the corresponding period in § ! R
1921, the debits for the four weeks were on an A AW AN il
average level 19.5 per cent higher. This | = [}y N AL S W A AN
spread between the two years compares with A MV Y WAV AE
about 13 }Eer cent shown in August and Sep- j 7 U [ T 17
tember. The increase in the volume of busi- } ¢ v A ) s
ness for New York City was 21 per cent over | = : TV WA‘\’\"\. /VM X\ 5
the preceding five-week period, while outside § & kw‘,{\ AL f\/\,\j\t, /'\ “V/\ e
of New York City it was 16 per cent. Com- | 3 . : 3
pared with last year, New York City figures § , _ 2
were 28 per cent higher and figures for the |, 1 AND 2: BANKS IN NEW YORK CITY .
centers other than New York were 11 per cent § 3 AND 4: BANKS IN ALL REPORTING CENTERS o
higher. It is to be noted that the volume of
debits for the outside centers was higher during § 5 p A 1 5
the week ending October 18 than for any week [ 4 PNpha A = f« Vil ayA
phe we g > ey NPV I T
in 1922 or in 1921, with the exception of the § 3 3
week ending January 4, at the turn of 1920-21. § , 2
The volume of business is measured by § , .
debits to individual accounts as reported to o BANKS OUTSIDE OF NEW YORK CITY o
the Federal Reserve Board for banks in leading Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
centers. Figures are shown for a total of 250 -
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS,
SUMMARY BY FEDERAL RESERVE DISTRICTS,
[In thousands of dollars.]
- | wour ST wenl 24
' Week ending— "eck onding—
Federal reserve district. (;\E Eﬁ?gfq . o g e
included.
: Oct.4. | Oct.1l. | Oct.18. | Oct.25. | Oct.5. |Oct.11-12.| ,Oct.19. | Oct. 2.
N0, 1—BOSHON. .- eeceeeeeanennnnne 1) 510,143 | 472,095 | 512,003 | 507,831 | 472,802 375,309 | 73,538 | 458,107
No. 2—New York. 71 5,303,375 | 5,206,463 | 5,207,016 | 5,304,373 | 4,516,858 | 3,466,985 | 4,668,077 | 3,858,707
No. 3—Philadelphia.. 13 465, 833 434, 466 484, 583 461,151 399, 888 313,750 459, 881 353,412
No. 4—Cleveland..... 13 509, 699 464, 372 523,167 493,239 445,281 359, 682 489, 464 403,452
No. 5—Richmond 1| 232652 212,910 225,451 | 216,290 5577 | 202,808 255,381 204, 969
No. 6—Atlanta.. 5| 221,667 108,613 | 218,259 | 205,827 | 211,708 | 182,669 | 221,052 188,161
No. 7—Chicago. . 24 1 1,070,261 978,629 | 1,119,834 | 1,030,968 | 985,003 | 782,658 | 1,082,872 941, 567
No. 8—8t. Louis s ! osg066 | 255100 )5 219,061 | 230,769 | 210,774 | 250,633 , 8
No. 9—-Minneapol 11 165, 867 154, 853 174,021 153,453 169, 602 137,002 159, 860 141, 166
No. 10—Kansas Cit 16| 208803 200580 | om4d2| 5318 | 242164 | 27,948 | 2iglsss| 234740
No. 11—Dallas. ... 13 170,159 134, 691 185, 104 176, 271 186, 948 135,186 167,643 153,
No. 12—San Francisco. 20| ST | BiTe02| 533,372 slLG48 |  s0n368| 40572 | so2leds| 475,765
Totalieeeciaieaneinnincncanns 165 | 9,700,272 | 9,321,678 | 9,867,783 | 9,586,360 | 8,596,546 | 6,825,433 | 9,149,133 7,625,224

17134—22—38



1376

FEDERAL RESERVE BULLETIN.

NOVEMBER, 1922.

DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued.

DATA FOR EACH REPORTING CENTER.
{In thousands of dollars.]

1922 1921
Week ending— Week ending—
]
Oct. 4. | Oct. 11. Oct. 18. Oct. 25. Oct. 5. Oct. 11-12. | Oct. 19. Oct. 26.
[
Distriet No. 1—Boston: :
BANEO, MO, eennn e e ceereenenenenns 4,650 i, 3,774 3,329 3,319 5,139 3,597 4,065 3,844
I];ggt?{réa,ll\his[sé.s.s ........................... 338, ?gg | 312,23? 31, %?6 34(:, g?{» 318,357 235, 555 403,425 318,167
d T 5 3 O N DO
Fall RIiver, Mass. - - ooonoororoso oo 7,923 6,682 8, 496 8,485 7,678 6,261 §,373 077
Hai‘t[olgd, \;onn ........................... 25,715 22,309 31,160 2L, 565 26,096 17,483 23,456 16,626
Holyoke Mass.. L1201 11Tl L249| 40 301 4041 35, 4 3,742 2,757
I_{owe Magsss ............................. ; g, ((353 > ZZO o 832 g, gg 4,592 | 3,077 6,176 4,570
}vfanc ester, No H. . oovoionoononoinines 43099 | 4591 3,860 4,001 4 876 3,807 5,306 4,106
%ew 1_Sedvford, MASS:cceeciieainaiaaaanans 6,120 ; 6,256 8,378 8,335 5,719 5,163 8,370 6,571
ew Haven, Conn........................ 20,417 18,706 19,286 18,148 18,101 13,471 19,728 15,420
Port}_and, S U 13., 366 8,208 g, 631 ?, 944 9, 396 9,457 7, 5?8 6,474
I"m} 1d§nce,\R. I ......................... Jé, 239 3:.3, f)?O 37,470 43,329 34, Ov.g 26,472 4Q, 438 49, 379
L B T T A A
g WODM . e eeieaiaiiiiiiiaieas i 'y y L8 y 3 4 5] ;
Dist\r\ifcotr%sug, L\gass g 16,636 15,945 16, 678 17,718 15,024 | 12,001 18,630 13,429
L INOL Z—INew Y OrX: .
Albany, N Voo e ciiiicnenenaene 26,575 | 22,468 19,915 18,029 22,130 15,863 20,196 16,647
oy, € ¥ s o) Cem g L gwm) gwl e
1D D 3, : 2 y
TImira, N. Yo.noneninennannnnonininnnnns ? , 860 - 3, 891 3038 ’
Jamestown, N. Y................iil i 3,825 3 3,980
Montelair, NoJ..oovovniiiiiiiiiindd 3,262 2,047 2,755
Newark, N. J......oo.o oLl i 63,468 53,403 58,050
New York, N. Y ¢ 5,132,725 | 5,061,257 | 5,151,813
No. New Jersey Clearing House Associa- |
tion boa4,301 39,640 59,054
Passaic, N.J. . 5,329 , 403 , 7.
Rtochester, N. ¥ .. 80310 32074 33,487
Stamford, Conn.......ccooeiiiiiiiiiaa... 3,508 - 3,504 2,878
Syracuse, N. Y.L 16,262 14,068 14,117
District No. 3—Philadelphia: |
Allentown, Pa..... cooiiiiiiiiiiiinnannns 8,522 7,456 6,587
Altoona, Pa. .ooooiii i 4,030 8,230 3,790
Camden, N.J. .. iiiiiiiiiiiaannnn 11,172 9,740 11,472
CheSEOr, Pa. .. venneeanenannsnnnennennns 6,115 4972 7,313
Harrishurg, Pa. ... oiciieiiiiiannan-. 9,185 7,235 8,684
Hazleton, Pa..coooivuiiiiiiiiaiaianann. 2,827 2,338 2,498
Johnstown, Pa. . ... ... ..ol 6,441 5,448 5,412
Lancaster, Pa. .................ool 6,248 6,203 6,157
Lebanon, Pa. ...l 1,446 1,622 1, 597
Norristown, Pa....ccooeeeaeiiiiiiiia., 918 | 1,018 93, 8
Philadelphia, Pa. . c..oooooiiiiiiall 368,713 | 340,708 390,377 371,510 311,743 242,202 366,339 276,758
geadmg, Paoo 8, ;08 i §, 934 | 12’ %64 8, 806 7,841 7,750 9,004 6,686
Cranton, Pa. ....ceeveennnuiiiiiiiiiann, 14,782 , 21,011 , 30 16,786 15,380 4,855 14,030. 16,258
T¥pnton, N. JP .......................... ! 11 98; : 11,93.'3 15, 234 12,111 10,240 9, 19_2 : 13,689 10, 526
ag}llfeS-Bamt% P i g, ;13?0 | 2, ggg b4 ﬁsg Z» igg 1, %gg 7, 56‘{ 10,130 , 584
\V} léla.mspor S g . : , 830 1 y 983 ., 44 4, 3 4,15 4,874 3,649
ilmington, Del. ...o.oooiiiniennaa.... 9,057 | 7,319 8,16 9,427 8,254 5,475 8,043 5,926
Dis %22“1&5% T i 5,540 . 590 4,413 4,428 4,412 2,773 4,489 3,621
%5%?3’ ggio ............................. 13, gzg lg, %3 ! lg, ilé 14,609 14,302 9,536 13,246 12,665
| 3y I3 y . s
Cantort, Ohio 9,325 10,184 | 9,905
Cincinnati, Ohio. . . ............c.o.... 71,172 67,167 | 74,069
Cleveland, Ohio. ... .ovvviaiiaiiaaaes 144,947 118,700 | 164,624
olumbus, Ohio. . qo.ooviiii ... 31,490 30,353 i 34,935
Connellsville, Pa. ... ................ , 1,867 1,638 1,518
Dayton, Ohio .« .o vereneiannaiiiiiid! 14,167 11,283 1 15,632
) o N - 7,201 7,029 7,003
Greensburg, Pa. .. ... ..o io.... 5,317 4,973 6,030
Homestead, Pa. .. .occooviiiiiiainananns 1,485 873 n7
Lexington, K¥..ooveeeriraioioaenenennnas 5,116 3,788 4,555
Lima, Ohio. .. oo irnraeiinaiiianiiannns 4,040 3,065 3,218
Lorain, Ohio. ...covvuiiiiiniiiainnaaa. 1,508 1,404 1,551
New Brighton, Pa.......ccoooiiiiiennan. 2,738 2,206 2,284
Oil CItY, Pl.venonennonmnnnisininiins 3,215 4,004 3,446
Pittsburgh, Pa. . eeeeieeeransainananns 181,775 179,051 167,787
Springfield, Ohio............ .. ...l . 4,535 4, 0; 5,764
Toledo, Ohio. .. oveeiiaiiiaiaens ! 44,103 47,470 37,700
Warren, ORio..cc.ooiviminaiii i , 03 3,146 3,
Wheeling, W. V&« .-w.oovoomennnnnss 10, 805 8,721 12,877 ¢
Youngstown, Ohio. - 15,466 11,046 15,131
Zancsville, Ohio....ocevireiiiiaiaa. 2,820 2,900 3,146
District No. 5—Richmond: §
Asheville, N.C......ooieniiiiiaa... 4,655 5,049 4,903
Baltimore, MA. ... cccvinaiiiiiiiaaiid 93,702 79,174 88,307
Charleston, 8. C. covvereirmniiiinninaas; , 841 5,010 4,666
Charleston, W, Va...ceeeniiiiiinianann. i 9,190 9,207 9,207
Charlotte, N. G... ... 0 07000 8,935 8260 9114
Columbia, S. C 6,692 6,490 5,387
Cumberland, Md... .. ... .ol 2,159 1,779 2,140
Danville, Va. ccoeiniemeieiiiiiiiaienen 2,421 3,024 3,696
Durham, N. Co..oiimiiiiiiiiiiiiiiannnns 4,361 4,470 4,948
Greensboro, N.C....cooiiiiiainiinna, i 4,844 5,017 4,835
Greenville, 8. C....coiieiiiiiiiinanaas 4,700 4,800 5,200
Hagerstown, Md...........ooiiieiaald 2,985 2,078 2,370
Huntington, W.Va.....ocoiiieiiinaaaan, 5,315 5,253 6,249
Lynchburg, Va. cccoouieniimiionnniinnnns 5,478 4,540 4,736
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued.
DATA FOR EACE REPORTING CENTER—Continued.
{In thousands of dollars.}

1922 1921
‘Week ending— Week ending—
B e e b (S I e
Oct.4. | Oect.1l. | Oct.18. : Oct.2. Oct.5. {Oet.11-12.! Oct.19. | Oect.26.
| i : : |
U N St SO [ SRR JRRRN R SRR
H
District No. 5—Richmond—Continued. ! X i
Newport News, Va. ... 1,709 | 1,487 1,682 !
Norfolk, Va............ e 16,832 17,978 | 17,441
Raleigh, N.C........... . 5,900 | 7,400 | 4,700
Richmond, Va. . . 31,943 ; 29,022« 35,275 ,
Roanoke, Va. . 5,418 , 5,388 | 6,192
Spartanburg, S.C. 2,871 ! , 072 3,320
Washington, D. C. 47,149 ! 43,870 44,001
Wilmington, N.C. .. c.ooniiiiiiiian... 5,623 1 5,662 | 6,021
Winston-Salem, N, C............eiei.n 6,533 | 7,300 : ,904
District No. 6—Atlanta: ¢ t !
L e N 1,322 . 1,130 1,300
Atlanta, Ga. ..o . oeeieeens 98,723, 200167 . 30,816
Angusta, G oueiieiaiiiiiiiiiiieiaaas 7,881 7,146 ! , 342
Birmingham, Ala........................ 24,530 | 23,443 24,579
Brunswick, Ga.......veeomermmeieoonns 660 | TR | 622
Chattanooga, Tenn...................._.. 8,437 7,632 8,624
Columbus, Ga.._.. 3,245 ; 3,835 | 3,502
Cordele, Ga.... | 674, 610 ; 6
Dothan, Ala._. 1,034 | 800 | 900
Elberton, Ga.. 310 259 4 246
Jackson, Miss. ... 2,539 2,851 , 03
Jacksonville, Fla. . 10,360 ; 9,908 10, 337 i
Knoxville, Tenn. . 6,930 | 5,871 | 2605 l
Macon, Ga....... 5,385 | 4,917 1 5,203 ]
Meridian, Miss. 2,183 | 2,450 | 2,730 i
Mobile, Ala.... 0 T 5,792 | 7,788 ! !
Montgomery, Ala.. | 5,182 5,170 | 5,539 | i
Nashville, Tenn. 17,154 | 16,740 | 17,257 i
Newnan, Ga. ., 585 ! ! 394 i
New Orleans, La. . . 70,788 63,0111 72,862 72,957 62,817 52,7221 74,333 61,049
Pensacola, Flac...ovieeeenneenoi.n. 1,530 | 1,287 | 1,351 1,411 1,500 ! 1,317 | 1,443 | 1,002
Savannah, Ga.....coeiiiiiiniia.. . 11,086 10,430 | 9,980 ! i 3,860 |
Tampa, Fla........................ 5,701 5,380 | 5,549 ] 1
Valdosta, Ga. ... , ,000 1,211 ! 1,087 ¢ !
st R s pes, - Luo) i, |
NO. 9 20T i i !
‘Adrian, Mich 782 0 742 1 775 | i
Aurora, Ill....... 3,159 | 2,637 | 3,681 |
_Bay City, Mich. . 3,020 i 2,403 | 2,482 |
Bléomington, 111 2,560 | 1,859 ) 9, 435
Cedar Rapids, Jowa...ooooiiiiiainnnnn.. 5,996 , 5, 816 l 5,450 !
Chicago, 1. .. ..oiiioiiiiiiiaiaians 680,607 | 648,408 | 752,272
Danville, I.oooiiiee e iiiiiiie e, 2,400 | 2,500 | 2,600
Davenport, fowa. ...l 9,811 ; 8,900 ! 8,023 !
Decatur, W ......o....o il 3830 3,189 ) 3,475 |
Des Motnes, IoWa e . veeiiaanenenenaann. 16,613 ! 13,665 ) 17,137 |
DOLroit, Mich.ee oo omooe oot 136,304 114,724 | 122664 !
Dubuque, IoWaneenenmenmeennonannnns 081 ! 3,005 | 2892
Flint, Mich........ooiocii oo, 5,798 | 5,959 | 5,279
Fort Wayno, Tnd. .00 1I1 0TI 9,029 1 7,387 | 7,518
Gary, Ind. . ..... 3,037 ! 2,620 | ) 185
Grand Rapids, Mich 15,075 i 14,179 | 16,136
Hammond, Ind. 3,290 ° 2,770 | 3,400 |
Indianapolis, Ind 34,759 i 28,045 | 41,903 l 24,657 ! 38,227
Jackson, Miss.. 4,275 | 3,878 | 4,325 ! 3,254 | 3,651
Kalamazoo, ) 4,822 | 4,430 | 4, 884 i 97
Lansing, Mich. 6,100 | 6,100 | 6, 400 ’ i
Masou City, Lo 2504 | 2,053 | ’ 076 4 |
Aonoein, e Ghu Snie SR o) Wil Ml G| o
Moline, I1l....... H 544 5 20 5 2,144 5
Muscatine, lowa. 1,536 | 1762 | 1,516 ¢ ’ o o ¢ 1,62
Oshkosh, Wis. .. 2,200 | 2400 2,400 | :
Fockioed, 3. Lon: ool wil i
ockfor .. 2! B,
Saginaw, Mich. .. £375 | 4878 5,046 ! |
Sioux City, lowa. . 17,137 | 17,259 17,205 | ! 8,
South Bend, Ind.. 8,042 | 8,695 7,979 ¢ 3 ! 5,504 !
Springfield, Til... 5,906 1 52421 5849 1 5,161 ) 522 | 5,543 |
i LVY'aét%glooéi%‘i\;'ai‘... : 3,851 ! 3,638 4,081 | 4,169 3,399 | 3,352 |
3SLT1CT 2N O, . L.ouls: . . i i
East St. Louis and National Stock Yards, ) ! :
11 D SR b 10,643, 10,255 10,136 10,280 8,002 ' 8,232
Evansville, Ind.....ceeeneennn..- : 7,512 6,650 6,949 ' 7,349 4,942 4,776
Fort smith, Ark.......c.oocociion ; 3,420 | 3,410 3,677 i !
‘j(iﬁgﬁ;ﬂf\cék AR ‘ 1 32% : 2 923(8) ‘i’ % ; 06
Little Rock, ATk ovmoonooenon bo13ls0 | 15,432 15,166 . 15,491 | 14382 10,451 13,8061 10,740
Louisville, Ky . . Y 31,8071 32,5311 35416 33,6351 28,1381 24,456 34,612 28,802
Memphis, Tenn. 35,200 | 34,078 | 39,333 38,008 | 34,502 32,428 34,768 | 29,135
Owenshorg, Ky. 937 | 1,187 1,212 1 1,025 [RRECPILPYes S PP SOOI
Quiney, I...... 2,332 2,543 2,665 ! 2,377 2,204 ' 1,745 2,575 | 2,060
Sf. LoUis, MO+ veeeueercncnnnns I 154,749 150,925 171,528 | 130,896 | 144,516+ 134,832 156,314 123,341
- Springfield, Mo ! 2,923 2,776 | 3,318 2,865 . 2,073 1 2,851 2,839 2,539
District No, 9—Minneapolis: : | i | | ’ ’ ’
Aberdeen, 8. DaK.eeeeceaeremmaceeanncnn i 1,524 1,374 1,420 1,217 ! 1,588 , 1,566 1,498 | 1,304
Billings, Mont...... i 1,819 1,700 | 2,100 1,975 ! 2,120 i 1,673 2,171 ! 1,798
Dickirson, N, Dak. g 328 309 | 418 303 e A R e
Duluth, Minn. ..ceeeicreenaeaioncenen weeel 26,545 24,241 25,0371 20,467 | 22,2401 19,266 20,578 | 18,882
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS-—Continued.
DATA FOR EACH REPORTING CENTER—Continued. :
[In thousands of dollars.]

1922 1921
Week ending— Week ending—
Qct. 4. Oct. 11, Oct. 18, Oct, 25. Oct. 5. Oct. 11-12. | Oct. 19. Qct. 26,
: e U IR
Distriet No. 9—Minneapolis—Continued i
. 3,484 3,469 3,272 3,250 2,985 2,735 | 3,550 2,722
2,095 2,572 2,738 2,328 1,793 1,739 ; 2,448 1,970
{ s 3
i )
Lewistown, Mont.. !
Minneapolis, Minn . |
Minot, N. Dak. .. |
Red Wing, Minn. 479 !
8t, Paul, 138,946 131,846 1 40,529 135,230 | 32,089 30,243 35,002 29,622
CDo...ee.eo.-.. 44,518 36,201 46,925 40,962 !
Sioux Falls, 8. Dak 3,580 3,700 3,616
Superior, Wis...... . 1,869 2,009 2,181
‘Winona, Minn 1,114 1,236 1,104
A ¥
Atchison, KaNS......coenveenernennannns 1,320 1,552 1,504 ! 1,985 1,320 1,289 1,317 1,232
Bartlesville, Okla.. . 2,711 2,155 2,275 | 1,992 1,808 1,541 2,121 1,469
Casper, Wyo....... 3,305 3,845 3,821 ! 38T, R O AL IR,
Cheyenne, Wyo...... 2,304 3,119 2,839 | 6,388 2,922 2,220 1,658 1,342
Colorado Springs, Colo. 2,708 2,965 2,899 | 2,774 2,716 2,486 2,549 2,346
Denver, Colo. ........ 38,262 39,116 42,639 | 49,910 34,651 30,168 32,414 34,002
Enid, Okla... . 2,939 2,874 2,874 | 2
Fremont, Nebr... . 772 741 24 1
Grand Istand, Nebr. . . 1,434 1,527 1,469 !
Grand Junction, Colo . 574 748 690
Guthrie, Okla..... . 768 813 922
Hutchinson, Kans. . 3,086 3,130 2,988
Independence, Kans. . 2,224 1,830 2,914
Joplin, Mo......... . 2,587 2,583 3,001 | 2,473 2,539 2,242 | 2,346 1,072
Kansas City, Kans. 4,301 3,900 3,536 | 3,357 3,477 3,062 | 3,205 3,202
Kansas City, Mo. .. 83,997 75,704 82,796 | 85,163 77,07 75,108 | 80,568 71,824
Lawrence, Kans.......coeveemeennninan... 1,142 1,008 1,040 776 P P [T FOSTTPIRON
McAlester, Okla...ooveaeninnninniia.a.. 1,311 1,116 1,499 !
Muskogee, OKla. . .c.coeeeeveenenaiaii, 7,662 7,571 8,103
Oklahoma City, OKla...ooeeneennnnnnnn.. 22,388 18,304 18,939
2,132 5 830 1,868
49,440 , 85 54,072
76 965 18
1,171 1,123 1,325
3,003 3,670 3,288
15,089 14,932 5201 |
3,220 3,808 3,850 |
19,818 21,902 22,513 |
10,698 11,654 11,057
2,063 2,468 2,429
4,780 4,642 5,165
3,002 3,900 3,802
1,252 1,430 ,599
45,408 41,037 52,673
6, 6,761 6,903
21, ) 846 23,460
30,739 29, 048 29,128
31,302 29, 824 35, 538
Roswell, N, Mex.. 702 852
San Antonio, Tex. 6,992 7,622 7,655
Shreveport, La. 7,063 7,828 8,608
Texarkana, Tex 1,646 1, 502 1,796
TUCSOn, ATIZ...ouieercnececneaceneanuenns 1,578 1,670 1,627
WaCO, TOX. . venrvunsennesnsssmeneons 6,422 5,543 6,320
District No, 12—San Francisco:
Bakersfield, Calif......... [ 2,523 2,123 1,956
Bellingham, Wash...eeeieaeeeaenaiai.o. 1,726 1,825 1,943
Berkeley, Calif.....coevvnvarennnnennnnnaes 3,901 5,535 3,042
Boise, [dBNO.. ... eeermrneanneianannananns 2,003 3,034 3,018
Eugene, Oreg....ccveeunivieiesnceancanas 1,815 2,700 2,220
Fresno, Calif.......cooeveerennnnianiii., 14, 533 15,511 18,747
YLong Beach, Calif. _..... 110100000 9,206 7,920 11,009
Los Angeles, Calif.......ccooiivaienanea.. 126, 900 117,872 132, 573
Oakland, Califi.ccveereennaiiienienncnnes 22,742 29, 26,
Ogden, Utah. ..o vmeoemssasroenoeoes 4,366 5,037 5,473
Pasadéna, Calif....ooovenviiiiai e 5,73 5,775 6,
BOBDIX, ATiZ. o ceeeeensrareacencansarann 4,140 4,337 4,065
Portland, Oreg - vmememeioeeieans 41,045 38,579 38,999
Reno, Nov....... berseseesensacnecuaanns . 2,831 2,678. 2,769 i
Ritzville, Wash. ... iceoicieciinnannana. 197 202 216
" Sacramento, Calif......c.coivnaiiiiiine. 17,537 16,328 18,605
Salt Lake City, Utah..................... 14,718 14,569 14,921
San Bernarding, Calife...c.ccoeeveenoennn. 1,466 1,596 1,468
San Diego, Calif. ........... N 8,531 8, 584 9,404 |
San Franeisco, Calif.... 175,358 173,162 166,277 |
San Jose, Calif...... 5,978 6,217 5,258 |
Seattle, Wash. . 37,017 35,798 39,000 !
Spokane, Wash. 12,549 12,130 13,417
Stockton, Calif.. 5,521 3,631 808
Tacoma, Wash. 8,656 10,903 10,077
Yakima, Wash.oeeooveoooinrieenenonnns 2,612 2,632 2,761 |
- 1

1 Debits of banks which submitted reportsin 1921. .



FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS DURING SEPTEMBER, 1922.

{Numbers in thousands. Amounts in thousands of dollars.]

. - N P —m —
| Ttems drawn on banks located Total items handled, including Number of nonmembor
in own distriet. Ttems for- Ttems for- duph(.atlons banks.
o — . .| Ttems drawn warded to warded bo } _ . _ . _ . ___ . __ O
‘ ! on Treasurer 'l:ﬁg%l ‘zﬁﬁ;ﬂgg' other Federal | parent bank Nﬁ?mbg’; f ! "
| Tn Federal re- Outside Fed- of United f dunlicati reserve banks | or to branch bank: i
| eral reserve Stiates. of duplicattons. and their - in same : 1 anks. ;¢ | Notonpar
ng?{eral 1§cscrv}r]e I(;rve l})}anltc or bank or branches distriet Number. Amount. Gn par list, list L
ank or branch.  branch eity. ook oip . . ! y
‘ . ranch ciy. '
|— - s ——— | = — — = 0 SV
! ] : i i i
K | . . i - Sept. | Sept. | Sept. | Scpt. | Sept. | Sept.
ll\um ' Amount. ll\um Amount. N9 A mount | Num-| Amount. [N A mount \um— ‘Amount.| 1922 [19212] 1922 | 19212 30, 15, | 30, | 15, (%) l 4
j ber | ber. ber. ber. } ber. ber. | = 1022 | 1921 | 1925, [ xo2h. | 1023 | 102k
) N 1 . b !
— — = - _—— P e U R DO E -
Boston..e.eeussaennn \ 567 540,064 3,535 396,798 189 053,435 203"  47,348|...... hveieans 4,494| 4,055 1, 000, 783 893, 254 429 437] 260: 255!...
New York.....0.| 2,261, 406,240, 4,925 661,662 1,074 5,251,306| 1,061) 131,467 23 4,933 7 5,387, 796" '
195 86 321, ’ 447 55, 234 16 143, 543 130] 24720 35, 17,408 180 666,
Philadelphi ‘ 5: 173 1 e
adelphia. | 1,797 794,465, 2,225 281,794 173 1,101,690 408 92,331|..............
Cleveland.... 704; 1, 384] 160, 576 93 424, 441 42| , 415 27! 6, 774
Cincinnati.. 8311 77,270 78 8212, 744 13 5,133 15 4,011
Pittsburgh. %33’ ig;; , ggg i% 037 552 282, ;53 1% 33,036 28 8466
mond......... | 276,274 5, 93 3, 426 36! 9,323
Baltimore. 144,661, 7200 75,370, 56 226,074 103| 3% 102 81 8
Atlants............ 171,661, 383 46,643 40] 222,611 23 8, 920 22 3,674
?ulr(nmgh?lm...! 2gg| §<7), ggi; 173 12, gzlsg i'f;i gﬁ, 538 %gl 14,424 32 30,193
acksonville... .| ] ‘ 4 1 3, 110) : 3,988 1
Nashville ; ; 26 spa2] 18 20563 8 128
39, 1,603 38 11,367 5) 641
433, 1,017,610! 208 34,127 10| 2,5%
38 U516 17 4,74 8 2,011
168! s;o04 38l 43dg) 12l Low
0 T O B
1! 6,2 2 a7l 3 397
49; 3 Zéé;, ﬁa 78' lg, ‘)30I 3 3001
25, 505! \ 338 1 1, 16:
108 327,794 222) 33,607 G2l 11,781
31 75,4620 8L 15,190 501 10,928
it 122,272, 43| 7,201 | 6,58: 1,101
42 394 420 5134 18] 4,681
33! 320,531, 72 8,466 41| 6,066, 1,673
17| 18, 12 1,577 1,101
5 33 89,920 13 2,201 6l 1,392
San Francisco 7l 255,757 20 3,701 82 3,925 962 798 | , 200
52| 255, 495! 108 17,874, 69 9,073 2,038 1,333 282 4421 200,783 164, 176 178'
22, .)7 231 i 1,669! 37 4,278 345| 320 63 178; 54, 348’:‘i 134 132] 139
18! se450 13 2008 9 Losol 4ss a0 50,342l  7L2se 166 14| - 103l
28] 53,598 21 5, 719! 43 4 8420 449 383 64 159: 67, 458 65: 62 92;
13i i | 32, 029 12! 2, 1855 16, 3 473 272 256 67 687| 41 581| 109 102 150]
Total: i | | ! | I ! : b !
September;11, 696 9, 355,722 34 5603 514,998 3, 140, 395, 037 349, 411313, 269, 859, 3, 437| 662,587 789| 176, 138 53, 63746, 67914, 108, 584.10, 175, 591! 9,917' 9,795 17,863| 18, 2,276 2,121
August. .. 11 5826 800, 142&4 209 .3, 268 680 2 47a| 400,488 48, 280& 12 482 126| 3,430l 625, 249] 787 164 101 .)2 497 4a 936 13 271, o76|10 136, 13.:;' 9, 919 9 792 17 865 18 a50| 1 281 2 078

1 Incorporated banks other than mutual savings banks.

2 Aug. 16 to Sept. 15. s i i

3 Includes items drawn on banks in other Fedeml reserve districts forwarded direct to drawee banks fotlows: Cineinnati, 11,000 items, $1,653,000; Minneapolis, 3,000 items, $2,046,000; Omaha,
1,000 items, $403,000. Total, 15,000 items, $4,102,000.

NOTE.—Number of buliness days in period for Baltlmore, Detroit, San Francisco, and Los Angeles was 24, and for other Federal reserve bank and branch cities, 25 days. .
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GOLD AND SILVER IMPORTS AND EXPORTS. .

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

NOVEMBER, 1922,

i
Gold. ! Silver.
: [ ___I
. Nine months ending ¢ Nine months ending
Countries. September. September. September. i September
1921 1922 1921 1922 1921 1922 ! 1921 1922
. TMPORTS. ; ‘
DenMATK. . ieeereinnrreseiacacaacasancann|caruronecaan i 3469 | 23,236,497 '517 769,576 |.coveuenen.n 5219 $370 $687
3 1 ..-|$17,690,866 | 2, 070 389 la3 310 244 , ,838 3.:3 278 . 8,870 152,668 202, 503
GOIMANY . eevnrvnimenemceeacnrectcsarcuaancann 13 al‘) 579 2,766 16 348 745 13,642 84,5 241 - 16,445 | 5,036,023 698, 034
Netherlands....cevcereeeinienenean P 820 217 | 4, 842 500 18 oOl 0451 4 908,:;16 1 513 R 2,474 foeiiiiiiians
Fa) ..)42 120 1 034 985 700°] 4,111 4,644
............ ) 243, 238 16,328 71,819
113,608 | 54,872, 011 5,280 1,790
8,442, 467 160,003,787 | 84,441, 323(2) ! 1,184,986 191,898
........................ L)I : F O P
231,941 31 019,001 § 8, 94o 454 196, 738 | f 727 316 | 2, 976 667 4,411,914
200, 522 4 173 043 3,4)4, 696 56,784 | 90 07| 1, 510 1,082,148
MEXICO. « +ererenannannne 437,103 674,190 | 4046241 i 4,524,172 | 2,696,850 4,155,275 | 26,643,560 | 36,862, 589
Wost Indies. .ccoeeenenn.n 603, 602 120,402 | 6,163,479 | 1,606,331 47,068 | 732,624 292, 071 493,68
“Argentina........coea.... 9 797 9, 946 928, 020 20, 983 , 113 312 18 592 6,1
TIC. - . eneemeaceaneanrananan 163, 535 17,377 283, 772 354, 425 g2 ! 75,318 | 1,331,466 | 1,505,810
ColomMbiR. e memeenraneananns 589, 034 651,371 | 8,805,761 | 5,655,558 14230 50,313 130,805 217, 5
POl ucneeanmeanaeaaeamaaanaaanann 158, 552 190,181 | 1,022,978 i 1,151,560 373,759 . 890,898 | 3,886,546 | 5,849,068
Uruguay... 406,255 1.viersiaanan 5,277,339 273 659 224 |...... ceeene 3,077 2,167
Venezuela. . 90, 320 53,741 | 1,042 350 700, 812 30 . 19 2, 586 2,262
China....... 836, 432 970,536 | 17,379,222 | 5,796,986 334 ! 4,940 7,775 6,684
British India. .. 3, 692 564 ... ool 27,195,724 '.......... 302 jeeiieaienann 11,158 foeevenaanen.
Dutch East Indies.. 106, 828 227,447 782,485 ' 1,171,999 7,698 | 74,797 383,019 470,808
B T T L (N 5, 580, 825 14, T30 looeeiiiiaainn- ceeeaaan 396 %5
Lhilippine Islands. . 122, 861 143,377 958, 575 499, 766 3,095 , 1,675 16,670 7,656
British Occania... 80,388 79,571 | 13, 9’)4 7721 3, 80() 785 7 221 4,310 1 154
1,736,439 |.ccncennnnn 2 242 729 333,1/‘3 ............ I 58
4 ]89 153 | 9,680,000 18, 612, 137 | 10,831,484 33,218 | 194, 999 683,492 1,071,867
66,085,253 | 29,315,941 |561,177,005 (214,407, 571 : 4,488,350 ! 6,370,279 | 44,304,850 | 53,163,320
| l
528,000 "1, 330, 000
7, 588 604 10 291 079
2 6aa, 636 47 23
; 900 367,986
2,448,741 | 1,398,607 | 13,545,886 i 13,142,643 . 4,946,751 l 3,735,178 | 34,844,321 | 46,026,184
: : !

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT NOVEMBER 1, 1922.

Paper maturing within 90 days. |
Ty T T T s l Agricultural
Secured by— achg;gé(szes ! a g:&itock
Federal reserve bank. - Commereial, matéglmg i f?ag%régg
n after S,
Treasury notes| 1 jherty bonds acct’all‘)?aﬁ:es. asrll%inﬁ%t?s]zg}:k 3 months. : but within
certifeatos of | 30d Vietory paper, . e. s. 6 months.
indebtedness. notes. |
BOSEON « e+ e e eeeeeneneneanannss 4 4 4 4 ooeiinns T s
gﬁlvir ;)lf'olrl«:h.1 ............ etetaccna . 4 4 4 4 4 4
adelphia...... ...l 4% 4% 43 43 4% 43
Cleveland........ 43 43 4} 43 41 4%
Richmond......cccoviiioii... 41 4} 43 4% 43 | 41
Atlanta. c.cooeiiiiiiaiinannaaan... : 43 4% ¢ 43 43 43 43 -
Chicago...ceeceennn. e | 43 4% 4% 4% 41 44
St. Louis............ P e . 43 4% 43 43 41 4%
Minneapolis.........c............. I 41 T 43 41 41 41 41
Kansas Ciby....coeeeeooiaeniia... ; 43 41 41 4% | 43 41
Dallas........coooaiiiiiiill. i 43 43 43 4% 41 4%
San Francisco.............. eeveaate o 4 4 4 4 Il 4 4
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GOLD SETTLEMENT FUND.

INTERBANK TRANSACTIONS FROM SEPTEMBER 22, 1922, TO OCTOBER 26, 1922 INCLUSIVE.
{In thousands of dollars.]

{ \ . Changes in ownership
i Transfers. : Daily settlements. ofgoid throu_gh trans-; Balance in
Federal reserve bank. i ) fers and settlements. f‘fnd at;
: ! : close o
i . . | . ! . i period.
Debits. Credits. ' Debits. | Credits. | Decrease.  Increase.
l ! ! ! i
I - i
P 30,500 6,000 ! 698,341 708, 353 31,513
New York..... , 500 122,500 | 2,396, 4711 2,484,953 183, 111
Philadelphia. 17,000 6,500 ;| 789,746 809, 42,819
Cleveland.... 26, 500 1,500 | 623, 862 669, 602 72,203
Richmond. .. 20,000 1,500 533,036 560, 704 34,729
Atlanta........ 12,000 5,000 275,469 286, 969 23,109
Chicago. ......... {20,500 15,000 | 1,269,731 | 1,233,409 100, 824
8t. Louis......... i 7,000 13,000 | . 594,302 612,713 24,420
Minneapolis...... i 10,000 7,500 167,232 184,513 28,725
Kansas City.. ) 5,500 6,500 430,236 423,794 22,996
allas........ | 8,000 500 305,007 313,543 17,981
12, 500 11,500 310, 797 305, 769 32,452
197,000 | © 197,000 ! 8,594,230 614,912
27,1091 Lode | B0 | o B3
. - ! 5 9, 55! ! 497,573
Sept. 2, 1021... .21 549,58 | 540,586 | 5,841,285 415,517
N 3 r t £
MONEY IN CIRCULATION OCTOBER 1, 1922,
[Source: United States Treasufy Department circulation statement.)
! ) o s
i Stock of money M&’fg lsjel’%r OES’I E Money in circulation.
Kind of money. | in the United L adthe B, |~ Tt
. States. ury and the F. i R
; R. System. ] Amount. Per capita.
- :____, ——— —— i
1 !
Gold ol and Bullion. .. coeem oot i, . 183,874,178, 711 §3, 461, 284,263 $412, 894, 448 $3.75
Gold certificates...... N 2 (686, 114, 639) 471,157,930 | 214,956, 729 1.95
Standard silver dollars, 02, 754, 404 342,172,015 | 60, 581, 489 .55
Silver certificates..... 2 (321,903, 265) 44,125,527 | 277,777,738 2.52
Treasury notes of 189 2 (1,501, 823) 1,000 ¢ 1, 500, 823 .01
Subsidiary silver. ... 270,772, 004 34,414,974 ¢ 236, 357, 030 2.15
United Statcs notes. 346, 681, 016 65,187, 741 ! 281, 493, 275 2.56
TFederal reserve note: 2, 668, 850, 610 419,024,673 2, 249, 855, 937 20. 42
Federal reserve bank notes. 4, 219, 400 8,692,011 ! 53, 526, 489 .50
National bank notes.. 760, 751,197 30,799,862 | 729, 951, 335 6.63
Total.eueenninnnns i 8,383, 237, 842 3 4,876, 361, 796 } 4,520, 895, 203 41.04
Comparative totals: |
ept. 1, 1922 8,303, 549, 241 34,918, 691,521 | 4,393, 506, 927 39.93
Oct. 1, 1921. 8,150, 752, 689 34,601, 232, 481 | 4, 664, 697, 904 42. 99
Apr. 1,191 5,312,109, 272 33, 896, 318,653 © 4,100, 590, 704 39.5¢
TJaly 1, 191 3,738, 288,871 81,843, 452, 323 | 3,402, 015, 427 34.35
Jan. 1, 1879 1, 007, 084, 483 212, 420,402 ; 816, 266, 721 16.92

1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal rescrvo agents.
2 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 the gold coin and bullion and standard silver doliars, respectively.

3 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 Treasury and the Federal reserve system and
money in circulation to arrive at the stock of moncy in the United States, The amounts of such gold and silver held in trust as of the date of this

staternent are shown in parentheses in the first column,
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FOREIGN EXCHANGE.

Sterling exchange advanced from $4.3869
on October 2 to $4.4748 on October 18. This
advance was due in part to the improvement
in the Near Eastern situation, and also to ship-
mentsof gold to the United States in connection
with interest payments on the British war debt.
By October 31, however, sterling had receded
to $4.4536. Improvement for the month is
noted also in Dutch, Norwegian, Spanish, and
Swedish exchanges. These advances are in
sympathy with the rise in sterling, but prob-
ably reflect also a heavy demand for foreign cur-
rencies by holders of German marks. The flota~
tion in the New York market of a loan of

rates on countries in the Far East the rate on
China was lower at the end of the month than
at the beginning, while the rates on India and
Japan advanced. As a consequence of these
movements of individual rates the general
foreign exchange index for October was 67,
compared with 68 a month ago, and 61 in
October, 1921.

The German mark has continued its down-
ward course almost uninterruptedly since the
beginning of September. At the end of October
the mark rate was 2.17 cents per 100 marks, or
about 0.14 per cent of its par value.

$18,000,000 by Norway was also a factor in ) -
the ,situ7a,tion. y v GERMAN MARK RATE
_ The French and Belgian francs and the Italian | { ., { PER CENT OF PAR ) 10.0
lira, on the other hand, show decided declines, | | ec F—— :  — 80,
the rate of 6.89 cents on the French franc re- | | £3 e e
orted on October 26 being the lowest since || 4o X 4.0
anuary, 1921. These declines are ascribed to | | *° \ 80
the continued difficulties in arriving at a solu- { | 2o.f \va '\\ 20.
tion of the reparations questions and to heavy TN
buying of foreign currencies to pay for food | | o v Lo
and raw materials purchased in the United ||. \\ os
States and South America. Canadian exchange o5 X o5
was consistently above par throughout the |§ N\ 0s
month and has resulted in gold shipments to oz 0z,
Canada from the United States for the first || ®
time since the armistice. Argentine exchange (| ) : , or
shows some improvement, while Brazilian and [ | ' FF W ARSI GRS oW 3T wA “ons Ot
Chilean exchanges show slight declines. . Of the 1921 ~
FOREIGN EXCHANGE INDEX
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FOREIGN EXCHANGE RATES,

[General index for October, 1922, 67; for September, 1922, 68; for October, 1921, 61. Rates in cents per unit of foreign currency.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. ’

1 Based on average.

Low. High. Average. Inde;; (%‘;'; cent | yeight.?
Par par)-
Monetary unit. cll:f ex-
ange. Septem- Septem- Septem- | Oecto- | Sep- | Octo- | Sep-
October. er, | October. er. | October. er. ber. [tember.| ber. |tember.
Belgium............| Franc........... 19.30 6. 3900 7.1000 7.1500 7. 4400 6. 8580 7.2332 35.53 | 387.48 32 31
Denmark........... 26.80 | 19.9200 | 20.2700 ; 20.5900 | 21.4700 | 20.1908 : 21.0552 75.84 | 78,56 12 12
France............. . 19,30 6. 8900 7. 5100 7.6100 7. 8700 7.3704 7.6592 38.19 ; 39.68 95 ! 100
Great Britain 480. 65 | 438, 6900 | 436.6000 | 447.4800 | 447.3400 | 443, 8484 | 443. 0696 91.20 | 91.04 261 ; 263
Haly.eeeesnaannnnnn 19.30 3. 8900 4.1700 4. 301 4.4100 L 17 4,2676 21.62 ; 22.11 42 42
Netherlands . 40,20 { 38.7000 | 38.6300 | 39.2000 [ 39.0100 | 38. 9624 8. 7932 96.92 | 96.50 87 38
‘NOrway.oereruennn. 26.80 i 17.1600 : 16.6100 | 18.2600 | 17.1300 | 17.8600 : 16.8272 66.64 | 62.79 9 9
Spain............... 19.30 : 15.1300 i 15.1000 | 15.3900 | 15.5200 | 15.2496 . 15,2992 79.01 79.27 20 20
Sweden............. 26.80 . 26,3900 i 26.2400 | 26.7700 | 26.5800 | 26.6488 . 26.4568 99.44 | 98.72 23 23
Switzerland........| ¥ranc........... 19.30 | 18.0300 : 18.6000 | 18,7300 | 19.0200 | 18.4208 : 18.7908 95,44 | 97.36 9 10
Canada.......cc....{ Dollar........... 100.00 | 100.0122 | 99.8184 | 100.1399 | 100.0069 | 100. 0807 99.9332 | 100.08 : 99.93 187 | 184
Argentina..........| Peso (gold)...... 96.48 | 80.3200 | 79.6800 | 82.2500 | 82.7000 | 81.4140 i 81.0832 84.38 ! 84.0¢ 31 ! 30
Brazil.............. 32,44 i 11.0200 | 11.4500 | 11.5700 ; 13.6400 | 11.3476 | 12,5392 34.98 | 38.65 3l ; 30
Chile............... . 819.53 | 13.2500 | 13.3800 | 13.8000 | 14.0400 | 13.6068 13.7276 69.67 | 70.29 13 | 13
Ching.....ccoovanans Shanghaitael...| 366.85 | 73.0700 ' 76,4800 | 76.7400 : 77.7700 { 74.8500 | 77.0140 | 111.97 | 115.20 52 l 51
India.....c..oc..... Rupee... . 48,66 | 28.4200 , 28.3200 | 29.1000 ! 29,0300 | 28.8421 | 28 7412 59.27  59.07 29 | 29
Japan.............. Yen 49.85 | 47.9300 | 47.7300 | 48.2100 | 48.4800 | 48.0732 ; 48,0996 96.44 | 96.49 17 ¢ 115
OTHER COUNTRIES.
Low. High. Average. Index (gf)r lcent of
Par par).
Monetary unit. ﬁf ex- I ;
change. Sep- Sep- Sep- Sep-
October. temllger October. ! tember. October. temger. October. i tem][;er.
- i _ l,
AUStria. s eeecreeneeeniaaaaaan 0.0014 0.0013 0.0014 :  0.0015 0. 0014 0. 0014 0.01, 0,01
B 18 ceseracacsecaoacnnn .6314 .6133 . 7000 : . 6558 . 6481 . 6380 3.36 . 3.31
Czechoslovakia. 3.0997 3.0019 3.5922 7 3.5078 3.2845 3.2306 |.........- 1 ..........
Finland..... 2.2119 2.1488 2. 4836 . 2063 2. 3239 2.1741 | 12,04 ¢ 11.26
Germany . 0216 . 0594 . 0551 . 0801 . 0332 . 0684 ! .14 | .29
Greece.... 2.0100 2. 0400 2. 8800 2. 8900 2. 3806 2.4724 ! 12.38 | 12.81
Hungary. . 0390 . 0390 . 0411 . 0515 . 0402 L0423 .20 ¢ .21
Poland... 0071 L0112 L0118 . 0146 . 0095 L0127 1.,
Portugal.. 3.7200 3,7700 6. 7000 5.4300 4.8760 4.8256 | 4,51 . 4,59
Rumania.....eeeacacaoaoaacanan. j L . gigg . f236 09 . ggg‘]i. . gggg . 62% . ggi‘i‘ ! 3.24 3.40
Yugoslavit.coveeenienenniniannts . 13642 | 1.0586 | 1.8850 | 14757 L.e222| 1.2096| I A 670
99,8125 | 99.8188 | 99,9125 [ 99,9375 . 99.8826 | 99. 8700 99, 88 99, 87
| 48,1719 | 48.2125 | 48.4125 | 48,3875 | 48.2017 | 48.3006 96, 87 96. 89
TUruguay......... LA, ! FUR: [ SOOI 103.42 | 76.1400 | 76.6200 | 77.7600 | 79.5300 | 77.0736 | 78.0132 74.53 75.43
Ching...eorececiaeccanaeneaaanns Mexican dollar..; 34811 | 53.4000 | 55.6000 | 55,6900 | 57,2100 | 54.5508 | 56,1500 113.39 116. 71
Hongkong........ .. Dollar........... 347.77 | 54.0000 | 56.9200 | 57.1600 | 57.9200 : 55.9552 | 57,3080 117.13 119.97
Straits Scttlements ! Singapore dollal'.i 56,78 ¢ 51.0800 | 51.2500 | 52,0400 | 52.0000 ' 51.7840 | 51.6440 91. 20 90. 95
: . — s ———— e am |

Average price of silver per fine ounce, in London (converted at average rate of exchange), $0.68956; in New York, §0.68405.

2 The weights used in calculating the general index for October are based on trade figures for the 12 months ended Aug. 31. The use of trade
figures for a period ending 2 months, instead of 1 month, prior to the index month as belore will enable the Federal Resorve Board to issue the
index on the first or second day of each month without impairing the comparability of the figures.

81913 average.
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- FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES.

A summary of banking and financial conditions abroad is presented statistically in the

accompanying tables.
panymg ENGLAND.
" [Amounts in millions of pounds sterling.}

— i - e T
Deposit and note ac- | . 3 : - 5: @
counts, Bank of Eng- | Goveirgngaggt foat- Nine Logggsl ::learmg ! g : g Discount rates. E '§
land and Treasury. | 8 debt. . |l ) a
H w1 2, N
e TEr T T Ty T Ry e |
i bs 2 ! : g ! L 48 2 218 a2
DR R Ly B R BRI IE|E e
Year and ! SEl 2 | e ! gl 5 in 5o [ [ o & g1 s g |8
mon. 1 (BRSO E ) 1§ 5B, 1 wiiSif i B lEs|d
i .8 =2 = Y B | o5 |
Pojg2 2,5 2 (8% 3& g |, 1El glBginlT | xE ¢
1 % ol 1 B 2 | = - 8 9% a 2 sg S |B¥B| € 2 LEp] »
yglesi B2 3 e g [SA) , |§0 0 S5 387 |8 |£ | 8%
EREC IR R RN R D B R A-A LN B R
! as . B s | = o . N S —_ &
RIS SN-AE AR EE RN EE R AT DR N
< = ‘ 2 i S P L) a ! -]
16 &8 & & & |3 Q:Egaiﬂ gl& |8 & |& |=
_— e i B A, =
Average of end of ! | : ! : | | Per | Per l Per Per
month figures: i | i i ! i ! cent. | cent. | cent. | cent.
1913..... R . I P | 57 38 i 15 ...... Ererees jrrmeeeel 1,370 0Ll éi | 438 [eennnenn 11,7
o U e R - B0 G
1921, end of— U b { i ¢ : ! ' )
éeptember... ...... 106 | 314, 113 1&:>7 11,1501 161 1,321 99 1 1,186 . 302 1,771 ; 2,641 | 10| 4% 4% | 5% | 106.4 I......
October. ... Jolos| 3120 175 157 L4 | 204! 1,338) 102 | 1,196 306 | 1,802 12,938 | 33! 3¢ | 3F . & |1084 | 6.5
November. . 106 | 313 144 ¢ 157 ; 1,108, 193 | 1,300 96 | 1,205 ; 3i1 11,793 | 2,921 ) 19 3% 3 5 112,4 |.....-
mDecgm})er ......... 107 | 326 123 | 157 i 1,060 f 200 1,260 | 106 | 1,191 ° 315 } 1,88 .3,173| 19: 3§ 3! 112.1 |.eenn-
1922, end of— ! i |
January........... 103 , 305! 1351 157 ! 1,039 ( 116 | 1,154 | 114 11,192 i 333 1,826:3,309| 42 3 38 5% | 118.2 6.1
February. 102 . 298| 138 157 | 957 | 112|1,069 [ 111 . 1,152 ' 337 1,802 3,088 | 26| 2 34 4§ 118,0 |......
March.. 108, 300 150 | 157 | 82| 147 | 1,080 | 103 (1,007 | 360 1,747 3,452 | 25| 2§ | 3 | 44 183 |10
April. 162 303 | 134 [ 157 759 | 193 951 | 107 { 1,065 ; 378 1,737 ; 3,805 | 17| 2 23 4 | 118.0 .2
ay.. 103 ' 208 130 157 | 771| 1i2; 043 | 109|101, 303 1,745 '3,307 | 36| 2 | 28
June . 103, 295 131 ) 157 i 761 ; 205 965 | 113 11,070 . 388 1,755 ! 2,017 1 22 1 2%
July.... 104 2061 1221 154 | 785 150| O14 110, 1,056 386 1,708,336 | 19| Ifs If
Auvgust, .. 103 . 293 | 124 124 | 715 1 153 8§8 105 | 1, 20 ¢ 390 + 1,688 2,885 1 23 2%
September . 0L i 289 | 120 | 154 724 148) 82| 104 1,007 381 1,660 2,690 5| 28 | 2%
October. ... 1010 2871 1251 15¢ | 740 | 179 ) 019 | 105 1,083, 370 1,686 3,124 | 251 2 | 2§
S SRR N S DU SN RNV SRR A SRR RN SR

1 Less notes in currency notes account.

2 Held by the Bank of England and by the Treasury as note reserve. .

@ Average weekly figures.

1 Compilation of London Joint City and Midlaud Bank, British Government loans for national purposes oxcluded. .

5 Statist figure revised to exclude Germany. .

¢ Compilation of London Eeonomist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways.
mines, insurance companies, and bauks. Applies to earnings disclosed during the quarter and has therefore a nrobable lag of six months.

FRANCE.
[Amounts in millions of franes.)

i Bank of France. i . Government finances. Value of ' sbaﬂln;gs

o im im e e mae oe m — mm  meiee e o —|o s oo | new | banks

i ! jAdvances. i : - stock | excess A:l':;lag'

Year and i . Ptothe 1 ! . 1 Price of |and bond, of de- cleariggs
month. . Gold ilver | De- | Circula- , GOVer- 1 GOVEIN- . 0 oi Bxpernal’ 3 PO | issues | posits(+), “oripg

reserves.!| reserves. posits.? | tion, ~memtfor; ment ~Tagn, ™ Tqghys i centper-) placed o Pari

| v ° g * | purposes  revenue.? . ** " petual |upon the| with- ba:li(:

: P 0f ! \ i rente.t rench | draw- -

i f ! | the war, . i market. | als (~).
[N U ¢ — . : | e e = s _
1813, average........ ; 3,343 629 ) 830 5,665 l.......... i i 86,77 |ipeuennsen — 65 59
1920, average. " 3,5% 253 . 3,527 | 38,066 1 26,000 57.34 4,654 | + 48 5 554
1921, AVerage........ 3,568 274 | 2,927 37,404 ; 25,300 . . 58. 56 1,100 | + 67 560

1921, i i ;
Septembor. i 3,575 277 2, 509 37,129 ; 24,900 ) 1,011 56.20 234 | + 68 853
QOctobor.... . 3,575 - 278 2,563 37,154 | 25,100 1,305 54, 30 3,355 | + 33 463
November. ' 8,576 27 2, 563 36,336 | , 500 , , 54,90 34| - 0.5 505
December : 3, 576 280 2,743 36,487 | 24,600 +228 54.75 853 | + 88 ! 527
[
1922 : ;
Janusry.--.c...o-... ' 3,576 280 2,392 36,433 23,000 1,828 [cenmeiiiiieennanes 56.55 758 | + 41 489
February ! s 281 2,429 . 36,161 i 22, 500 S0l 1.l 59.56 5,062 | +100 489
March... 3,57 282 2,236 1 35,528 21,500 1,154 | 243,857 | 35,716 56.70 37| + 49 455
April... 3,579 283 2,412 . 35,787 I 22,100 1,381 |ocenecenifocnennnnns 57.60 459 | + 58 411
May... 3,579 284 2,303 X 57.70 644 | + 55 454
June . 3,580 285 2,448 ¢ 57.95 047 | + 53 474
July... 3,582 285 2,432 1 58.25 485 1 + 62 562
August... 3,583 286 2,170 ! 60.10 151 + 66 512
September. 3,584 287 2,199 1 61.10 foeeeennn.. + 58 leeeenennn.
October......... ceep 3,633 288 2,170 ! 58.25 [oeeeceianforrnnnnnailennnnt een
1 Not including gold reserve held abroad. . 4 Figure for the last Wednesday in the month.
2 From indirect taxation and Government monopolies. ¢ § Average for 11 months,

3 Foreign debt converted to francs at par. 8 Estimate in the French Senate.
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ITALY.
[Amounts in millions of Hre.)
2 Leading private banks.} Banks of Issue. Government finances.
: . : ; ' 7 ST M na
' Loans, ; i ] | i : ! neex
. ! dis- ! Dopos- . . Depos- . i | . . Princi- |,BUT-
Year and - | i, i i Com- | Circula- . Treas- ' Short- : bers of
month. c";’;‘dts' !‘é;g'%g Lgnags . Gold ; Total :it_sdg?d mer- | tion for S:gl’f? ! “ury i term | Total rg:le- securi-
i Cash. due from: corre- | dis- - T& e | oang cial |account renc + metal- treas- | public; ties
i . ' v - ; Y 1 P nues s 4
| f corre- ' gpond- | counts.’ SETVe. ' serve. |liabili- leitricu Otf tthe notes. ' licre- | l;.';r debt.? | during |Prices-
: spond-  ents. ' ' [ ties, | Avion.; state. | serve. - ! month.3
ents. i ; | !
[ i | ' . I
T A e e e
1913,endof Dec.] 1291 2,007 ; 1,674 857 1,3751 1,661 318! 2,284 |.......... 499 17].
1920,end of Dec.( 1,308 | 16,539 " 15,810 | 7,074 © 1,058 | 2,077 2,563 | 8,983 10,743 | 2,263 . 161
192},av3ra§e...i 1,200 - 16,242 | 16,001 | 7,509 . 1,074 2,020 2,352 | 9,304 9,064 2,267, 170
1921, end of— H ! ! | . N
September.' 1,052 | 17,223 16,825 | 7,327. 1,073 1,966, 2,124 | 9,785 | 8,395 ;2,267 159
October ...! 1,364 617,185 : 17,092, 7,816 1,086 ' 1,990, 2,243 | 9,746 | 8,554, 2,267 159
November.| 61,174 612,844 312,778 | 7,810 * 1,080 | 1,048 = 2,151 | 9,435 | 8,435: 2,27 | 139
2Dec§:mfber | 61,997 { 611,797 '$12,502 I 10,020 1,092 | 1,999 | 2,913 | 10,304 { 8,505 ; 2,267 1 170
1922, end of— ; : ! . ; i §
January ...;61,426 | 611,334 311,616 ' 10,156 ; 1,109 | 1,996 | 2,848 {10,183 | 8,570 | 2,27 170 ! 06,
Fabrugry..| 61,081 | 611,446 517,482 110,020 | 1,100 | 1,971 | 2,502 9,031 | 8,626 2,267! 170 .
March... $955 111,407 411,403 1 9,833 | L,1IB( 1,956 | 2,087 ¢ 9,589 | 8,523 | 2,271 170 88.
April. 3608 1 611,752 311,708 | P 1,122 1,964 | 2,473 9,360 | 8,350 | 2,267 ! 170 X
May . 8841 | 611,732 811,608 i L 1,104 1,063, 2.572| 9,250 i 8,061 | 2,267 169 2
June.. | 3845 ,611,980 311,863 | 1,108 | 1,970 2,740 9,615| 8,040 ] 2,267 176 1,454 : 94.83
JalvoI ofeh ol s Biuas | 9.0 LI ool | bagi| biasr| £0%0| 07 o170 783 1 95.19
Angust....; 3763 612,161 311,883 | 9,086 ' 1,125 2,024 2,605 1 9,605 | 8,050 |........ IO 1,306 | 103,01
Scptember.] ........ RN leenean | 8,804 'L,i25 ) 2,028 2,499 1 0,924 | 8,066 [.._..... e 682 i 105,68
! B | i | | I i !

| Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma.

2 Includes paper circulation of the Siate and of barks onr account of the State.

3 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government
sales of sugar are not included.

4 gigurefl for 1921 are based on quotations of Dec. 31, 1920=100. Those for 1922 are based on quotations of Dec., 1921=10C,

5 Revised.

s Excluding Baneca Italiana di Sconto.

GERMANY.

(amounts in millions of marks.}

’ |
| : ! Index of securi-
Reichsbank statisties, i Government finances. . Value of | ties prices?
T r— ?rlehm:-f. . e _v;ne&v ls;toc(l; [
i ] ! assen- | ) ,and bon |
Yowrmd | ool Die | com | o S S - R
' Gold teq ; mercial | Note - in citcu- * Receipts : Revenuei Treasury iplaced on 2% | 15
re- i&%‘;‘?uf. | paper. i circu- !Deposits./|Clearings.; lation.! ! from | of state | bills out-) German tocks. | bouds
serve.t | FEENATY | dii-d | lation! I taxes. | railways. standing ), market. ! - ponads.
i * lcounted.! . | ! i X . |
i i ! i i ' : {
e e e A et R ; —ie- | : e
1913, average...! 1,088 ]  .......... ;1,958 | 668 6,136 |.......... ! 207 13 1 3220 ....... SO SR DU
1920, average...: 1,092 47, 980 | 53, 964 17,702 57,898 13,145 1.......... :
1921, average...| 1,056 83,133 ' 80,952 | 20,213 | -89,207 8,861 | |
! : H
1921, . . i : :
September..... 1,024 1 98,422 1,142 | 86,384 | 19,080 . 98,004 7,610 | i 2,599 , 504 ,534 | I
October........ 994 98, 705 881 91, 528 18,303 ; 119,496 7,316 6,185 | 2,825 | 218,000 | 2,880 |t ieanaanas
November..... 994 | 114,023 1,446 | 100,944 25,313 | 140,493 ! 7,330 i 7,044 | 3,307 ; 228,476 ; 7,135 4269 4181
December...... 995 | 132,331 1,082 | 113,639 32,006 1 120,835 { 8,825, 8,016 ; 4,329 : 246,921 . 5,965 | 5206 5147
i N i
1022. ! ! I? !
January ....-.. 996 | 126,169 1,592 | 115,376 23,412 | 116,680 i 8,046 8,802 ! 4,415 | 255,678 4,831 223 152
February...... 996 | 134,252 1,857 | 120,026 26,526 , 109,816 i L9077 | 9,614 | 4,059 ; 262,817 2,101 222 154
areh .ol 0| VOB | 3dos | Hodm| oreds! Lmonr| ot 13.08| Bow | oW 3o | o] o
i . 45,61 2,4 140, 31,616 ; 175,977 , ! H , 997 , 98
! }?57);?192 3,3‘7’? 151,949 53, 129 | 145: 370 | 9440 17,619 | 10,984 | 289,246 | 4,152 242 297
| 186,126 4,752 | 160,212 | 37,174 191,414 | 10,374 ' 17,776 1 12,781 . 311,600 | 2,762 224 208
v 207,858 | 8,122 | 189,795 30,976 | 243,493 1 12,234 21,547 ' 15,396 307.810 | 2,330 282 430
August........ 1,005 ' 249,766 1 21,704 | 238,147 56,124 . 374,856 | 13,383 | 31,466 118,053 i 831,000 | 2,468 ; 299 662
Sepiember..... 1,005 | 349,770 | 50,234 | 316,870 | 110,012 1 473,715 ' 13,995 | 31,692 | 25,332 : 451,000 7,937 ! 445 | 1,933
October’....... 1,005 | 477,201 l 101,155 | 459,457 1 104,779 '.......... j 14,009 jrreaannn fomenmrenns ' 604,000 i .......... ! 653 | 2,662
) i : i 1 5 i

1 End of month,

1 Caleulated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and § forel%n bonds (prices as of Jan. 1,1921=100). These
figures, recently revised, now include subseription privileges which were heretofore omitted. Figures are as of beginning of month.

3 End of Mareh, 1913,

4 As of Nov. 10, 1921,

6 As of Dec. 30, 1921.
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NORWAY.
[Amonnts in millions of kroner.)
Norges Bank. Private commercial banks (103).
T I I 0 Bankrupt-
Year and month, ; ! 1 1 i [ Total i
Gold Note (s, ' Loansand Clearings ati  MOBNS ¢ o o 108 cies.
holdings. | eireulation. Deposits. ! discounts, !Christiania. disg;‘glts. | eposits. ?egg]ff:::
| ) :
- oot e
a i i Number.
1914, end of July.ouenernannnnnaaas 184 123 14 L T T L PP, deesesosonss
1920, average.. 1147 451 | 102 i 419 ; 652 3,921 , 3,382 | ........... 32
1021,8Verag6. . e nnicecinnnneenns 147 417 ) ! 443 537 i 3,840 i 3,338 5,164 86
1921, end of— ! . : !
September.......ccoevenaael. 147 416 | 85, 426 637 3,844 3,319 5,224 100
October. .. 147 411 113 453 589 3,742 3,275 5,196 79
Noveinber. 147 395 | 121 ! 439 538 3,677 | 3,231 5,113 88
December-cu.nnnneneeeennnnn.. 147 410 ) 14 | - 476 651 3,508 | 3,305 "944 84
1922, end of— : ! !
147 378 | 131 ; 433 524 | 3,413 ! 3,202 4,805 89
147 376 14t | 428 404 - 3,346 ! 3,172 4,755 78
147 385 ' 151§ 149 628 3,280 3,124 4,690 107
147 386 143 l 447 516 3,302 3,118 4,756 78
147 375 152 46 525 3,307 | 3,086 i 129
147 385 | 133 [ 441 532 3,354 ¢ 3,080 4,804 94
July... 147 382 137 443 | 166 3,364 | 3,083 | 4,810 68
August, . 147 385 | 133 | 445 468 | 3,295 3,036 ! 4,781 79
September .......o aiiooenns 147 384 | 135 | 444 | 47 3,200 3,004 | 4,737 59
AU SP P _ S S N, 0 NS VOHOT S O SR
1 Includes balances abroad.
SWEDEN. .
{Amounts in millions of kronor.}
— . e = e e - . mo e ey _ e e
Riksbank i Government Joint-stock Pr%g?f;ed : [ Foreign |
’ : {finances. banks. during month.!| ; h';§ o | Value
Busi- | evind ‘ Index |ofstock
— e ; ey ?q?s "value of | gum—r issules
. : ni ail- er of | regis-
Vear and month, Gold Net, , dedl Float- %}15,145 B dllT?S ! ak];'l?ox;% | stoc dtered
coin ote funde h Loans: uring | &0 rices—! durin,
and | eircu- pc]sg?t-s. ?:x(‘gir- State ~gof [counted|yng dis- I‘L‘g{" Value. Imom:lL1 (foroign Rlists | “the®
ﬁ)g&- lation. debt. | Gobt. | Riks. | cOUNts. rencies month.
| bank. ==1090).1
e e e IR R | R N SRR SRV S R S
1913, end of December.. 102 235 108 585 628 20 139 2,287 | 4,314 2 309 [ecuen.as . 258 24
1920, aVerage..cc.ceeeenns 269 733 226 | 3,596 1,281 | 248 476 5,008 | 3,586 6 166 112.9 176 61
1921, average...... PR 280 661 193§ 2,715 [..euen.e. feeemnene 389 5,848 | 6,507 15 432 121.8 121 31
1921, end of ’
= ]
’September .......... 1,368 60 330 5,901 | 5,786 10 493 121. 4 114 13
October. . 1,393 | 63 341 5,837 1 6,449 13 505 124.9 107 17
November. 1,409 77 ¢ 354 5,735 6,089 13 491 124.0 104 19
December.......... 1,433 | 78 l 454 5,656 | 6,298 10 528 126.3 107 21
1922, end of— :
January.......c.... 14| & 421 | 5,634 6,345 9 509 ©  126.6 109 18
February. 1,435 1 87 429 5,572 1 6,272 10 358 128.2 . 94 18
March.. 1,435 90 | 447 5,474 | 7,559 13 513 128.3 89 23
April. 1,434 i 92 | 404 5,430 { 6,965 12 460 i 126.6 100 15
May.o.lUIUIL ama o oserg 23|l ,581 430 12431 115 50
June...........o.. ] 274 883 24T |.....ileeeeenls 5 262 .  125.6 113 63
July .. ceenen 374 ¢ 127,01 113 35
August..oooeeeecea 201 559 23 |........ R 300 128.8] 110 22
September - e 371 130.5| 103 |.....

18ource: Xommersiclia Meddelanden.
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Year and month.

1913, average......
1921, average. .....

1921
End of—
September. ...
October.......
November. ...
December.....

JAPAN.L
[Amounts in millions of yen.)
" Government
Bank of Japan. Tokyo banks. finances.
' ‘ | Capital] ol -
Gov- . : | apital] of
; Ad- Pri- ! | Aver- ro-_ | securi-
rig:g% L;:gs vances| O | vate | Cash | mo.or i Total | Total l- Ja.ge Inter- | Exter- jg':ted ties
tor dis- on | depos- depos- | on | yoohe j depos- | clear- | dis- nal nal prices.?
notes.? | counts, | OTGISR | {¢5iy | itsin i hand. its. | ings. | count ; loans. | loans.
bills. Japan. | rate.
S SR IR M i - I
216 | 41 3| 8 3647 8.38° 1,075 148 | 32 ...
1,200 107 39 297 2,572, 9.00 1,956 | 1,044 186 194
1,232 101 32! 203 2,627 8.28| 2,02 | 1,362 191 202
1,255 157 30 i 309 2,679 8.50 | 2,088 | 1,362 198 198
1,264 197 30 325 2,78 1 879 2,118 1,362 146 190
1,246 208 26 | 203 | | 3,340, 9.20 2,140 | 1,362 222 191
H ! <
| I ) ! !
1,241 9224 56 277 35 10| 1,98 | 1,743 i
1,223 172 26 1 328 27§ 134 1,950 | 1,751
1,289 248 38" 422 29 411 1,963 ) 1,749
1,263 267 611 520 30! 130 1,980 | 1,761
1,203 178 50, 469 33 120 1,073 1,748 |
1,223 179 98 37 43¢ 122 1,008 1,708 .
1,220 133 82! 427 .35, 127 1 1,970 | 1,802
1132 241 90 483 301 115| 1,028 | 1,783 |
1,069 134 115 382 29 , 1451 1,021 | 1,822 ;
1,068 . 160 142 ! 437 33 | 126 | 1,926 | 1,812}

1 Rigures apgly to last day

i of month in ease of Bank of Ja{)an to last Saturda;
2 This includes the specie segrogated against notes only. 1tin
3 Tokyo market.

of the month for other items.
cludes gold credils abroad as well as bullion and coin at home.

4 During January, February, April, October, November, and December, 1913, Government deposits averaged 4,198,000 yen. During the rest
of the year there was an average monthly overdraft of 8,942,000 yen. ,

Banks.!

Dis- Cash.

Year and month. Do- c‘;‘:]l('lts e — =
Pposits ad-
(paper). vances | Gold. ; Paper.
{(paper). :
S NN RN B
End of— !

B ) R 1,464 | 1,541 62 435
2,113 66 : 771
2, 505 46, 1,081
2,543 36 1,087

|
................... 2,519 38+ 1,093
2,492 36 1,152
A 2,467 36 1,172
November..... i 3,350 | 2,501 36 1,150
Deeember. ..ot 3,375 2,543 361 1,087

End of— N )
LN 1 TR oS RU B 2,529 36| 1,064
February. 2, 560 36 994
AMarch..._.. 2,512 36 981
April._.o...o.... 2,489 36 999
May coceiiieninnnan 2,461 35| 1,016
June.......ovennnn 2,461 351 1,060
Julyeeoeieeaanias 2,473 351 1,013
August............ .- 2,491 35( 1,041
September.cooiiiiiiiiniiiaias 2,514 35| 1,048

1 Including figurcs of Banco de Ia Nacidn.

ARGENTINA.

[Amounts in millions of pesos.}

Banco de 1a Nacion.

i Dis- Cash.
De. | Counts f—- o =
posits ‘;”‘}

(paper).! vances | Gold. | P:d'
«(paper). { per.

i !

a l
sit !l oars| 32 180
1,250 676 39 268
1,412 804 250 406
Usto!  8e6| 23, 410

i !
1,349 | 241 408
1,350 : 231 431
1,311 23 448
1,293 23 463
1,310 21 410

\

1,310 887 ! 23 419
1,310 913 | 23 383
U2z ss4| 23| 38
1,283 837 ¢ 23 393
1,294 906 . 23 386
1,329 933 | 23 395
1,322 920 23 399
1,353 946 ° 23 407
1,346 | 950 23] 402

| Caja de Conversion.

i i Liabili~
Clear- i tics of
ings 1 : bGOl((li ban{(-

in Nofe | onds | rupt-
B;aiencs% (:r(()}f- ! Gpld de- cif;s
Alres 1 oo re- posited | during
(paper).:( " er) ! serve. in |month
\PEPE)y tega- [(paper).
: | tions.
LT
1,471 8§23 i 263 [o..o.... 14
2,805 1,177 320 9 3
3,612 E 1,363 ¢ 476 4 b
3,045 ' 1,363, 476 4 12

I !

. 1

i 3,093 | 1,363 1 466 4 12
3,076 | 1,363 466 4 8

i 2,909 § 1,363 466 4 16

'2,133 | 1,363 466 4 13

i 3,482 1 1,363 466 4 13

I

© 8,014 | 1,363 466 4 10

| 2,503 | 1,363 | 466 4 8
3,208 | 1,363 466 4 16

......... 1,363 466 4 17

! 3,016 | 1,363 466 4 13

i 2,716 | 1,363 466 4 8

[, 1,863 466 4 7

S 1,363 463 4 7

......... 1,363 466 4 10
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