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REVIEW OF THE MONTH.

During the autumn months the primary
concern of the banks of the country is to furnish
credit and currency for harvest-
ing and marketing the year’s
crop. This year the agricultural
demand comes after a period of more than a
year of credit growth arising from the increased
industrial and trade activity. Since midsum-
mer of last year the banks have extended to
commerce and industry a large amount of
additional credit and the present volume of
member bank credit in use is greater than ever
before at this season of the year. The banks,
particularly those in agricultural districts, are
now meeting the additional demand for credit
for crop marketing purposes through the use
of funds released by liquidation of loans made
during the growing season and through in-
creased accommodation at the Federal reserve
banks. Since the increased demand for credit
during the year has been largely concentrated
in the industrial districts, the banks in the
agricultural districts are in a strong lending
position at a time of the vear when the de-
mand upon them reaches its seasonal peak.

The volume of credit required in financing

Financing the
crop movement.

the crop movement is affected by the total|:

yield and the prices prevailing
at marketing time, and these
are also the factors that deter-
mine the year's return to the farmer. The ad-
vance in the prices of certain principal crops
during the past two months has partly re-
flected the lower estimated yields, and these
advances have been more than sufficient to off-
set in the total value the decline in expected
output. The October 1 estimates of pro-
duction indicate an expected wheat crop ma-

The 1923 crop
yield.

terially below last year’s and the price of
wheat, both at the farm and in the primary
markets, has somewhat advanced. Wheat
prices, however, are below those of last year
and only slightly above their pre-war level.
The position of the wheat farmer in certain
sections is still difficult. The cotton crop fore-
cast also indicates a reduction from earlier ex-
pectations, which in July and August placed the
crop at about 11,500,000 bales, compared with
the October estimate of 11,015,000 bales, with
the result that the price of cotton has advanced,
particularlyinrecentweeks. Thisimprovement
in the outlook for the two principal cash cropsis
important for the farmer, because it is the cash
crop upon which his immediate income depends.
The following table shows the production of the
principal crops in 1920, 1921, and 1922, com-
pared with the latest forecasts for 1923:

i

i Production (000 omitted).
Crop. Unit.

19231 1922 1921 1920
2,890,712 {3,068, 569 | 3,208, 534
9,762 7,954 13,440
12,791 | 97,770 | 105,315
862,191 | 814,905 | 833,027
53,201 | 660,316 | 610,507
Y 975,887 | 214,589 | 292,430
000 1,201,436 11,07 341 | 1,496, 251
7000 [, 324, 840 |1, 069,603 5

White potatoes. ... Bt(lisl'lel | 401,000 ’4(5)é§ 185 | '361,659 | 403,
S do..l ) 96, 100,534 | 98,654 | 103, 925
Apples ~.do....| 190,000 | 201,000 | 99,002 | 223,677
Rice........ ~-do. 35,000 | 41,965 | 37,612 | 52,066
Batley ol 199,000 | 186,118 | 154,046 | 180,332

RY€ernrmnmnnnnnns ~-do. 65,000 | 95497 | 61,675 | 60,4

1 Qctober 1 forecast.

According to the October estimate, the corn
crop is to be over 3,000,000,000 bushels for the
fifth time in the history of the country, and
the price of corn during recent months has ad-
vanced, as it has done almost uninterruptedly
since the beginning of 1922. This rise in the
price of corn was for some time accompanied

1085
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by a decline in the price of hogs and cattle,
though more recently cattle and hog prices
have also increased, and this has brought about
some improvement in the outlook of the live-
stock farmer.

The farmer’s net return as a producer de-
pends not only on the prices brought by his
products, but also upon the ex-
pense of making the crops, and
this year the cost of labor, fer-
tilizer, and other materials has been generally
higher than last year. From the standpoint of
the farmer as a consumer, however, the advance
during the past year in the prices of many farm

Position of the
farmer.

PER CENT (19132100} PER CENT
200 200
FARM PRICES

150
150 CROPS
Y
IR QY
4 re,
N . \~—\ -
v + e R TS
100 . . 100
SV LIVE STOCK
50 50
1921 1922 1823

products, which has not been accompanied by
a corresponding increase in retail prices, has
increased the purchasing power of the farmer’s
dollar. The chart shows the trend of farm
prices of 10 leading crops and 6 classes of live
stock since 1921. It will be noted that crop
prices are, on the average, considerably higher
than last year, while live-stock prices, though
higher than two months ago, are still consid-
erably below last year’s level. In September
the prices of some agricultural products showed
further advances. The recent advance of crop
prices gains in significance because it has oc-
curred during the period when the farmer mar-
kets his crops. While price advances in the

spring and early summer reflect expectations in
the speculative market and do not materially
affect the farmer’s returns, price advances dur-
ing the crop-moving season are of direct benefit
to the farmer. The improvement in the
farmer’s condition during the past year has
been due mainly to the large purchasing power
of the domestic consumer arising out of full
employment and larger earnings of the indus-
trial worker, this improvement in the domestic
market being more than sufficient at present to
counteract the effect upon prices of the less
satisfactory condition of the foreign market.
The foreign demand for the American wheat
surplus is likely to be affected by the larger
world production, and also by the fact that
European countries which are the principal
importers of wheat are expected to produce a
larger crop than a year ago.

The market for this year’s crops, as well as
the credit required in financing the marketing,
is influenced by the stocks left
over from the crop of the previ-
ous year. The following table
shows the stocks of certain crops at the end
of the crop years 1920 to 1923:

Marketing the
crops. )

Stockxs or CERTAIN CroPs ON FARwms.

{000 omitted.]

Corn (bushels). Cotton

‘Wheat Oats (bales, ex-
Year. (bushels), | (bushels), | clusive of

On farms, Nov. 1 July 1. Aug. 1. linters),

Mar. 1. SYPEe 2. Aug. L.
1020.......... 1,045,575 139,083 49,546 54,819 3,563
1921.......... 1,564,832 | 285,769 56,707 | 161,108 6,534
1922.......... 1,305,559 177,287 32,359 74,513 2,832
1923.......... 1,087,412 |..eeeenenn. 35,634 70,082 2,088

It will be seen that the stock of wheat is
somewhat larger than last year, but much less
than in the preceding two years and that
cotton stocks this year are exceptionally low.
In considering the size of stocks carried in
this country it must be borne in mind that
decided changes have occurred since the war
in the practice of European buyers with respect
to carrying stocks and that they now pursue
more of a hand-to-mouth policy. This reduc-
tion in the European stocks has resulted in
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the necessity of a larger volume of crops being
carried in this country.

A further influence both on the volume of
the crop offered for sale during the harvesting
season and upon the character of the financing
required is the length of time the crops are
held on the farm. It is well recognized that
from the time the crop is produced until it is
consumed credit must be extended for carry-
ing it, but the character and the location of
the credit demand is different when it is held
by the farmer and when it has been passed
on to the middleman. During the summer
months the movement of wheat to market was
delayed by the low prices then prevailing, but
under the influence of somewhat better prices
in late August and early September the mar-
keting increased in volume and was larger
than during the corresponding weeks of the
preceding season. Cotton has matured early
in certain sections, particularly in Texas, and
the volume thus far marketed is about equal
to that of last season. A factor affecting the
movement of crops this year to a larger degree
than in previous years has been the activity
of cooperative marketing associations, to which
the growers turn over the crops at harvest
time to be financed until their final marketing.

During the crop-marketing period the use of
transportation facilities ordinarily reaches the
peak for the year, and during the current move-
ment these facilities have been more adequate
than a year ago. At the end of August the
railroads reported a surplus of cars, while dur-
ing the 1922 crop movement there was a freight-
car shortage. Through the addition of new
equipment, a decrease in the number of cars
awaiting repairs, and a more efficient use of
cars the railroads have provided for the sea-
sonal movement of agricultural products in
addition to carrying a record volume of other
commodities. Adequate transportation, as
well as adequate credit, is essential to orderly
marketing, and this year agricultural shipments
have not been delayed by lack of facilities.

The seasonal demand for credit this year
comes at a time when the banking situation

Seasonal de. differs from that of a year ago
mand on mem. i that the volume of loans
ber banks and after a year of growth is at a
reserve banks. ) uch higher level. Loans of
member banks in the larger cities have in-
creased by nearly $1,000,000,000, the addi-
tional borrowing being chiefly for commercial
and industrial purposes. Member banks have
met this growing demand for credit out of
the addition of about $440,000,000 to their
time deposits, through an increase of a similar
amount in accommodation at the reserve
banks and through the use of gold imported
from abroad. While most of the increase of
bank loans for the year occurred in the indus-
trial districts, during the past two months there
has been an increased demand for credit at the
banks in the agricultural districts, and these
banks have met this demand in part by reduc-
ing their balances carried with correspondents
in financial centers.

During the current year the chief demand
for reserve-bank accommodation has come
from the member banks in the agricultural dis-
tricts. From the middle of January to the
middle of September, out of a total increase of
over $260,000,000 in reserve-bank discounts,
about three-fourths represents an increase in
borrowings from the reserve banks in the cot-
ton and in the wheat growing districts. In
the Dallas district the early marketing of cot-
ton has recently reduced the volume of bor-
rowing at the reserve banks. The increase in
discounts at reserve banks in some of the agri-
cultural districts since the first of the year has
been accompanied by a reduction in their
open-market holdings, so that the total volume
of their earning assets has increased much less
than their discounts.

The reserve banks, particularly those in the
agricultural districts, have récently felt the
seasonal demand for Federal reserve notes.
The demand for currency, which has increased
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throughout the year and has recently reflected
the crop-moving requirements, has chiefly been
met, however, by other forms of curency than
the Federal reserve note. The following table
shows the different classes of money in circu-
lation on September 1, 1922, and September 1,
1923:

Mongy IN CIRCULATION.

Increase (+)
Sept. 1, 1923. | Sept. 1, 1922.{ or decrease
Gold and gold certificates. ..| $838,496,751 | $610,375,435 |+$228,121,316
Silver and silver certificates.| 683,446,364 | 564,954,874 | 118,491,490
United States notes........ 304,576,800 | 285,000,737 | 419,576,063
Federal reserve notes. ...... 2,204, 824,450 |2,141,305,949 | 463,518,501
Federal reserve bank notes..| 17,612,842 60,158,812 | —42, 545,970
National-bank notes........ 728,949,604 | 731,711,120 | —2,761,516
Total.cooieennennnnn.. 4,777,906, 811 4,303, 506,927 | 384,399,884

Of the total increase, $228,000,000, or about
60 per cent, was in gold and gold certifi-
cates, which corresponds approximately with
the net gold imports for the year. Thus the
imported gold has not been added to the re-
serves of the reserve banks, but has gone into
circulation to meet the currency demand. The
large increase in silver certificates and United
States notes is accounted for in part by the
retirement of Federal reserve bank notes and
in larger part by the demand for currency of
low denominations. The growth in Federal
reserve notes has constituted only about 17 per
cent of the total increase of money in circula-
tion.

Since the currency demand has been largely
met by the use of the gold certificates repre-
senting additions to the country’s gold stock,
and since the growth in discounts during the
year has been accompanied by a reduction in
open-market holdings, the total volume of re-
serve bank credit in use has not thus far shown
the usual seasonal increase. In the agricul-
tural districts, however, there has been an in-
creased use of Federal reserve bank credit and
currency in response to the requirements of
crop moving.

TREASURY FINANCE.

On September 15, the date of the third
installment of income and profits taxes, about

$290,000,000 of Treasury certificates fell due,
together with interest of about $145,000,000 on
the public debt, including semiannual interest
on the maturing certificates and on the third
Liberty loan bonds. There were also still out-
standing about $53,000,000 of called and ma-
tured Vietory notes and of about $30,000,000
of matured war savings certificates. Income-
tax payments during the September period
were expected to bring in about $340,000,000.

To meet the payments coming due in Sep-
tember over and above tax receipts and to
cover further cash requirements, the Treasury
offered for subscription a new series of 4} per
cent Treasury certificates, running for six
months from September 15, 1923. Subscrip-
tions for these certificates closed on Septem-
ber 12 and amounted to $553,678,500. This
total included $63,846,500 of subscriptions
for which Treasury certificates maturing Sep-
tember 15 were tendered in payment, all of
which were allotted in full, while allotments
on other subscriptions were made on a grad-
uated scale.

Distribution of subscriptions and allot-
ments, by Federal reserve districts, is shown
in the following table:

Total sub- Total sub-
Federal reserve district. seriptions scriptions
received. allotted.

BoOStOn...couniiniii it $63, 860, $30, 693, 000
New York. .coovenienniiniinnnn... 187, 041, 500 78, 348, 500
Philadelphia. .cc..ovoieaaii.. 39, 848, 500 16, 535, 000
Cleveland.....covveivemienncncnans 63, 295, 000 23, 405, 500
Richmond.. 14,885,000 9, 053, 000
Atlanta.... 18,905, 500 9,032, 500
Chicago.... 51,835,000 32,792, 500
St. Louis... 15,557, 500 9,399, 500
Minneapolis 10, 789, 000 6,179, 000
Kansas City.eeeeiieviieniecnannns 12, 283, 000 5,463, 000
DallaS..eeiveiiniiniiiiecinancenns 26, 224, 500 10,211, 000
San Franciseo......ceovveevvcnaeaen 49,154, 000 18,638,000
0 553, 678, 500 249, 750, 500

Announcement was also made by the
Treasury that the British Government had
made final payment to t e United States of
$30,500,000 on account of principal, together
with accrued interest, on its obligations
regarded as having been given for purchases of
silver under the Pittman Act. The total of
these obligations was originally $122,017,633.57.
In 1920 an agreement was made with the
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British Government for the funding and pay-
ment of this amount, at which time $17,633.57
was paid with accrued interest in order to
reduce the amount to a round total of
$122,000,000. According to the agreement this
amount was to be repaid in equal annual in-
stallments in the years 1921, 1922, 1923, and
1924 in the proportions of 60 per cent on
April 15 and 40 per cent on May 15 of each
of these years. Accordingly payments aggre-
gating $91,500,000 were made during the years
1921, 1922, and 1923. This left a balance of
$30,500,000, payment of which was made on
September 15, 1923.

NOTES.

Federal Reserve Agent at Richmond.

Mr. Caldwell Hardy, chairman of the board
and Federal reserve agent at the Federal
Reserve Bank of Richmond, died on August
26, 1923. Mr. W. W. Hoxton, who has been
general secretary of the Federal Reserve Board
since November 1, 1920, was appointed to
succeed Mr. Hardy, and took office on Septem-
ber 15, 1923.

Meeting of Federal Advisory Council.

The Federal Advisory Council held its third
statutory meeting for the year 1923 on Septem-
ber 17 and 18. The council has reported to
the Federal Reserve Board upon the Claiborne-
Adams check collection plan as follows:

The Federal Advisory Council, having heard Messrs,
Claiborne and Adams in support of the so-called Claiborne-
Adams check collection plan and the recent amendments
thereto, is of the opinion that the plan is unsound, and
therefore unanimously recommends its rejection by the
Federal Reserve Board. The council concurs in the
essential objections to the plan ag set forth in the report
of the advisory committee of governors of the Federal
reserve banks to the Federal Reserve Board dated August
1, 1923.

The council also recommended some changes
in Regulation J, which is not yet in effeet, the
chief of which was that Federal reserve banks
shall not receive on deposit checks on any
nonmember bank which are not collectible at
par. The council also opposed any charge by
Federal reserve banks for collecting checks
drawn on member banks even if indorsed by
nonmember banks which refuse to remit at
par.

Opening of Federal Reserve Bank Agencies in Cuba.

On September 1 the Federal Reserve Banks
of Boston and of Atlanta opened agencies in
Habana, Cuba. The opening of the agencies
had been authorized by the Federal Reserve
Board on June 28, 1923.

Publication of Pamphlet on Cotton Financing.

The Federal Reserve Board has recently
issued as a separate pamphlet a series of arti-
cles which had appeared in the FEDERAL
REsERVE BULLETIN on financing the produc-
tion and distribution of cotton.
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BUSINESS CONDITIONS IN THE UNITED STATES.

The volume of merchandise distributed during August, as indicated by railway traffic
and wholesale and retail trade, was large. Production of certain basic commodities and in-
dustrial employment showed further slight decreases.

Production.—The Federal Reserve Board’s index of production in basic industries declined
1 per cent during August and was at the lowest point for this year. The August outﬁut, however,
was 27 per cent larger than a year ago, and production in every month this year has been at a
higher level than in any month of the previous five years. The lower production index in
August reflected reduced output, after a correction for the usual seasonal trend, of pig iron,
woolen goods, flour, and cement. Cotton consumption, sugar meltings, lumber cut, and bitu-
minous coal production increased. The number and value of new building projects, as measured
by permits granted in 168 leading cities, increased during August, but actual contract awards
were smaller than in July.

Employment at industrial establishments throughout the United States was slightly
smaller in August, while average weekly earnings advanced about 1 per cent. Increases in
wages amounting to 10 per cent were granted to anthracite coal miners, and readjustment of
wages and hours in the steel industry continued, but wage advances during August were fewer
than in any month since last winter.

The principal changes in crop estimates shown by the September 1 forecast of the Depart-
ment of Agriculture were a large reduction in the expected cotton crop, slight decreases in the
probable yield of wheat, barley, and oats, and increases in yields of corn, tobacco, and potatoes.

Trade.—Railroad freight shipments were largl:alr in August than in any previous month on
record. This was due to a seasonal increase in shipments of coal, miscellaneous merchandise,
and agricultural products. Wholesale trade, according to the index of the Federal Reserve
Board, increased 12 per cent in August, which is more than is usual at this season. Sales of
clothing, dry goods, and shoes showed substantial gains as compared with July and were larger
than a year ago. Retail trade also increased in August and sales in all reporting lines were larger
than in August, 1922. Department-store sales in all sections of the country averaged 13 per
cent above last year’s level.

INDEX OF PRODUCTION IN BASIC INDUSTRIES PRICES
COMBINATION OF 22 INDIVIDUAL SERIES INDEX NUMBERS OF WHOLESALE PRICES
CORRECTED FOR SEASONAL VARIATION U. S. BUREAU OF LABOR STATISTICS
PER CENT ( 1919 =100 ) PER CENT PER CENT ( 1913 =100 BASE ADOPTED BY BUREAU ) PER CENT
160 160 300 300
140 140

250 250

120 A 120
N / A "\ .

oo\ A

ARz SN

80 80 150 N— /N/\ 150
60 60

100 100
40 40

50 so
20 20 LATEST FIGURE AUGUST

LATEST FIGURE AUGUST

s " " N " P " [+] ['v] N . " a N " dd O
1919 1920 1921 1922 1923 1919 EZO 1921 1922 1923




OcToBER, 1023, FEDERAL RESERVE BULLETIN, 1091

BANK CREDIT BANK CREDIT
800 MEMBER BANKS IN LEADING CITIES ALL FEDERAL RESERVE BANKS
BILLIONS OF DOLLARS BILLIONS OF DOLLARS MILLIONS OF DOLLARS MILLIONS OF DOLLARS
16 16 40 4000
% 14 3500
Pe.
%
12 - ", 12 3000
DEMAND %‘jm v
DEPOSITS ~-W~
N -~
10 (W W 10 2500
8 8 +2000
%
"
€ 5 1500 kY 1500
k zamminG
B ASSETS
. 4
INVESTMENTS ¢ ’..,.u' Pasegonn, o0 -"I‘f.'t‘?‘,‘".:n f: :’ ':"" _"""‘ .
4 N Nt et 4 [
-..i..,‘,.c"
TIME —
DEPOSITS
2 / 2 500 500
LATEST FIGURE SEPT. 12 LATEST FIGURE SEPT. 19
PR PR 1 — . At L [o] [s] L " i PR L N " . o
1819 1920 1921 1922 1923 1919 1920 1921 1922 1923

Prices.—The general level of wholesale prices, according to the index offthe Bureau of
Labor Statistics, remained relatively constant in August, the change for the month being a
reduction of less than one-fifth of 1 per cent, compared with declines of about 2 per cent in
each of the three preceding months. ~Prices of building materials, house furnishings, and fuel
were materially reduced, while prices of farm products and foods increased. Prices of certain
raw materials, particularly cotton and silk, advanced substantially during September, while
prices of petroleum and copper declined.

Bank credit.—After a decline during July and the first part of August the volume of
bank credit in use showed a seasonal increase during the last week of August and the first two
weeks of September. Total loans and demand deposits of member banks in principal cities
increased during recent weeks, reversing the trend of the preceding twomonths. Loans,
chiefly for commercial and agricultural purposes, increased by $122,000,000 and reached a high
point for the year. Investment holdings of these banks, on the contrary, continued to decline
and on September 12 were lower than at any time since the middle of October of last year.

Between August 22 and September 19 the amount of accommodation extended to member
banks by Federal reserve banks in industrial districts declined, while in agricultural districts
the seasonal demand for credit and currency resulted in a considerable growth of reserve bank
credit in use.

The demand for currency arising out of crop moving and fall trade has been reflected in
an increase of $82,000,000 in money in circulation between August 1 and September 1. Of this
amount about $44,000,000 represents an increase in Federal reserve note circulation.

Money rates were firmer during the first two weeks of September but eased somewhat
aﬂﬁer the 15th, partly because Government disbursements were temporarily in excess of tax
collections.

The Treasury offered on September 15, $200,000,000 of six months’ certificates bearing
4} per cent interest, compared with 4 per cent borne by six months’ certificates issued in June.
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AGRICULTURE.

By late August and September the harvesting
and marketing season had begun in all of the
staple crop-producing areas and more definite
harvesting returns began to become available.
Crop reports on September 1 showed that the
composite condition of all crops improved
during August and that the total production
of all crops is estimated to be slightly greater
than last year. Weather conditions during the
last weeks of August were generally favorable
for maturing crops and harvesting, but the high
temperatures, accompanied by unusually dry
weather in the Kansas City ang Dallas districts,
were very unfavorable to the growing crops
and ranges. Late growths were prevented
and many crops were affected by prematurity.
The prolonged drought in these districts was
broken by general rains late in August and
September, which were generally beneficial,
although the open cotton in Oklahoma and
Texas was somewhat adversely affected. In
the small-grain areas the dry weather delayed
fall plowing and preparation for planting, %ut
following the rains the work was resumed.
Unseasonably cold weather, accompanied by
light frosts, in September delayed Earvesting
infsome sections of the Chicago and Minne-
apolis districts. Some damage was done to
the corn crop by frost in sections of these
districts, but the extent of the damage varies
with the lateness of the crop. Harvesting of
the early field crops in the San Francisco dis-
trict continued under generally favorable con-
ditions. On account of excessive rains during
the growing season, which prevented proper
cultivation, the condition of rice and sugar
cane in Louisiana declined during August.
The condition of rice on September 1 was con-
siderably below the 10-year average and, with
the exception of 1919, the condition of sugar
cane was lower than on any September 1
since 1911.

According to the United States Department
of Agriculture, farm prices for the principal
crops increased about 0.4 per cent during
August. During the past year farm prices
have increased approximately 22 per cent, but
the index figure was 17 per cent lower than the
average for the past 10 years on September 1.
Live-stock prices decreased 0.2 per cent from
July 15 to August 15, which compares with an
increase of 0.5 per cent during the last 10 years
for the same period. On August 15 they were 9

er cent lower than a year ago and 28 per cent
ower than the 10-year average on August 15.

Grain.

Harvesting of small grains was generally
comﬁ)leted during August and early September
in all Federal reserve districts. Threshing was
Eractically finished in September and the
arvesting of corn has begun in some sections
of the Minneapolis, St. Louis, and Chicago
districts. The corn crop is in good condition,
although rainfall and cool weather durjng the
first part of September delayed the maturity
of the crop in the Chicago district. On
September 1 a yield of 3,076,000,000 bushels
of corn was forecasted, which was an increase
of 94,000,000 bushels over the estimated yield
of August 1 and also greater than the final
yield of 1922. Estimated production of spring
wheat, oats, and barley declined from the
forecasts of August 1. greater yield of corn
is predicted for all Federal reserve districts
except the Boston, New York, Philadelphia,
Atlanta, and Dallas districts. While the first
three of these districts produce relatively small
quantities of corn, the Dallas and Atlanta
districts produce fairly large quantities. The
decline in the forecasted production of spring
wheat was due principally to conditions in the
Minneapolis district, where threshin% returns
are indicating that both heat and black rust
injured the crop. The price of wheat, which
had been declining since February, moved
upward in August, but was still lower than
during the same month in 1922. Corn, on the
other%land, was slightly higher in August than
in July, but the average change from July was
very small.
he marketing of grain during the present
season has been somewhat delayed, as the pro-
ducers have been reluctant to dispose of the
crop at ¥revailing prices, but the upward move-
ment of wheat prices in August caused in-
creased activity in marketing the crop. Re-
ceipts of all grains at 17 interior centers
amounted to 131,563,407 bushels, compared
with 80,611,265 bushels in July and 129,426,911
bushels in August, 1922. The table on page
1141gives in detail the movements of all grains.

Cotton.

Weather conditions in the Cotton Belt
showed varying tendencies during August and
the early weeks of September. %n the Dallas
and Kansas City districts continuation of the
summer drought during the early weeks of
August materially affected the crop by causing
considerable deterioration to the plants. Dur-
ing the last weeks of the month and the first
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weeks of September the dry areas received
excessive rains, and the crop, which was open
in the fields, was damaged and the qua{)ity
was somewhat reduced. In sections where the
plants were not entirely killed by the heat and
dry weather some indications point to a to
crop, but the increased activity of the boﬁ
weevils following the rains is an offsetting fac-
tor to a late crop. In the Richmond, Atﬁmta,
and St. Louis districts wet weather has delayed
early maturity, prevented picking, and aided
the activity of the weevils. Army worms and
boll worms are also reported in those districts,
and in sections of Georgia, Alabama, Missis-
sippi, and Louisiana the damage is severe.
The result of generally unfavorable weather
was indicated in the condition report of the
Department of Agriculture, which gave the
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condition of the crop on August 25 as 54.1 per
cent of normal, a decrease of 13.1 per cent from
the condition reported on July 25. A crop
of 10,788,000 bales was estimated, but this was
728,000 bales less than the July estimate. All
States except Virginia, California, and New
Mexico showed declines in the condition be-
tween July 25 and August 25. The greatest
declines were in Florida, Mississippi, Louisiana,
Oklahoma, and Texas. Weevil activity, wet
weather, and army worms were the deterio-
rating factors in the first three States, while
hot and dry weather were responsible for the
declines in Oklahoma and Texas.

While the drought was responsible for decline
in the condition of the crops in the Southwest,
it was also responsible for early maturity of
the crop. Harvesting began late in July in

Texas and has advanced rapidly. The accom-
panying chart shows the number of bales of
cotton ginned prior to September 1 from 1914
to 1923. The number ginned this year was
the largest on record and was due entirely to
ginnings in Texas.

The condition of the cotton crop has been
reflected in recent price movements. From a
low point of 22.45 cents a pound on July 31
for upland spot cotton, middling grade, at %ew
York, the market has moved upward steadily
and reached 30.75 cents a pound on September
19. Since that time it has declined somewhat,
reaching 28.25 cents on September27. Demand
for cotton from abroad was also greater during
August and exports were 244,415 bales, com-

ared with 171,469 bales in July and 273,308
Eales in August, 1922. American mill takings
were slightly less than in July, amounting to
224,000 bales,

Tobacco.

The tobacco crop in all sections of the coun-
try made further improvements during August,
showing on September 1 a gain of 3.5 per cent
over the condition on August 1. The indi-
cated yield is 1,551,000,000 pounds, which is
larger than any yield since 1920, when the
largest yield on record was reported. The
crop has practically been gathered in the Rich-
mond district. Some damage from wildfire
was indicated in Virginia, but the crop is
generally above the average. Markets in that

tate will not open until about October 1, but
they opened in August in North Carolina, and
slightly more than 11,000,000 pounds were
so?d by the producers, compared with 18,-
000,000 oungs sold in August, 1922. The
guality of the tobacco being marketed in North

arolina at present is only fair, much of it
being of low grade. In the Atlanta district
good yields are reported in both Tennessee and
Georgia. A large part of the crop in Georgia
is bright tobacco and has brought good prices.
About 75 per cent of the crop in the St. Louis
district has been cut and housed. Some
damage from wildfire has been reported, but
part of the crop was cut while green in order
to protect it from wildfire damage. In Wis-
consin the crop was injured somewhat by the
unseasonable frosts in September, but the
extent of the damage is yet indefinite.

Production of manufactured tobacco during
August was in {g)rea,ter volume than in the pre-
ceding month, but was smaller than in August
Detailed figures for the produc-

a year a%o
all classes of manufactured tobacco are

tion of
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iven in the table on page 1141. In the Phila-
elphia district the demand for cigars was
%reater than during the precedin% month.
he demand for cigars for the Christmas
season was an important factor during the
month, but it was not as great as during Sep-
tember, 1922. Stocks of cigars are genera,l{)y
moderate, although larger than a year ago at
many factories. Prices for tobacco and to-
bacco products were firm during the month
and showed little change.

Fruit.

Conditions affecting the fruit-producing sec-
tions of the country were generally favorable
during late August and early September.
Peaches began to move to market from the
Philadelphia and Cleveland districts late in
Avugust and continued into September. Warm
weather in California during the entire period
was favorable for fruit drying. Citrus fruit
made good progress in Florida and on Septem-
ber 1 the condition of oranges was 94 per cent
of normal, which was a gain of 5 per cent over
the same date last year. The condition of

apefruit is also higher than last year and the
indications are that the crop will exceed that of
last season because of the favorable condition
combined with many new groves which will
begin(i)roducing this season. In the San Fran-
cisco district the greater part of the deciduous
crops, with the exception of apples and grapes,
has been harvested and shipments of fresh
fruit have been greater than in any previous
corresponding period. Although prices for
deciduous fruits have been lower than during
the preceding season, they are reported to have
been more satisfactory to growers than returns
for canning and drying fruit. Shipments of
oranges and lemons from California up to
September 1 amounted to 53,000 cars, com-
pared with 36,000 cars during the correspond-
ing season last year, although shipments of
lemons were smaller. The total production of
apples in the United States was estimated on
September 1 to be 190,000,000 bushels, which
is slightly above the August 1 estimate but
below the final production of 201,000,000
bushels in 1922.

Live stock.

Pastures and ranges during August con-
tinued to afford sufficient grazing for live stock,
although the continued dry weather caused
some deterioration in the ranges in sections of
the Kansas City, Dallas, and San Francisco dis-
tricts. Precipitation in the closing weeks of

the month and early September relieved the
droulght in Oklahoma and Texas, and consid-
erable improvement was noted in the ranges.
The deterioration in the pastures was not
reflected in a decline in the conditions of cattle
and sheep, which slightly improved and were
reported at 92 and 98, respectively, on Sep-
tember 1. The marketing of live stock con-
tinued in large volume in August, exceedin
the volume marketed in the preceding mont.
and in August, 1922. Receipts of all animals
except hogs increased. The decline in the mar-
keting of hogs is seasonal, as many raisers are
waiting the iarvest of the corn crop in order
to improve the quality by feeding. The in-
creased receipts of cattle and calves reflected
the marketing of grass-fed products in the
Southwest. At markets in the Dallas district
receipts of cattle and calves exceeded all pre-
vious August records except 1917 for cattle
and 1921 for calves. The quality of the cattle
has been somewhat lower than earlier market-
ings. At this season the movement of stockers
and feeders into the country for fall and winter
feeding is significant. Better prices are offered
for the fed cattle and farmers are becomiing
enthusiastic for feeding this year’s corn crop.
Thetableon page 1141 shows in detail the move-
ment of all live stock for August, 1923, July,
1923, and August, 1922. Prices of hogs moved
upward durintg August and in early September,
but prices of cattle showed relatively little
change. The outlook for the live-stock indus-
try during the fall and winter has been slightly
improved.

MINING.
Coal.

Production of anthracite and bituminous
coal was in greater volume in August than in
the preceding month and in August, 1921. In
August, 1922, production was retarded on
account of the coal strike. The output of
bituminous coal in August increased, although
the gain was less than 1s usual at this season of
the year, and, with the exception of March,
anthracite reached the greatest monthly total
since March, 1918. Production of anthra-
cite amounted to 8,868,000 tons in August,
compared with 8,320,000 tons in July and
7,459,000 tons in August, 1921. Production
was considerably curtailed during the first
week in September on account of the strike
which began on September 1. The strike,
however, lasted for only a short time, as on
September 8 the miners and operators ac-
cepted the peace proposal offered by the Gov-
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ernor of Pennsylvania. On September 17 the
plan was ratified by the miners, and on Sep-
tember 19 the men returned to work under a
new contract to remain in force until August
31, 1925. The market was somewhat influ-
enced by the strike, and the demand for domes-
tic sizes, which was good prior to September 1,
became slightly more insistent after that date.
Prices, however, remained firm and unchanged.

Bituminous production during August
amounted to 48,864,000 tons, compared with
45,126,000 tons in July and 35,291,000 tons in
August, 1921. The market for bituminous
continued dull and prices showed slight reces-
sions during August for certain grades, but be-
came firm in September. Railroads continued
to be the most active purchasers. The manu-
facture of beehive coke and by-product coke
during August was slightly less than in July.
The production of beehive coke amounted to
1,494,000 tons, compared with 1,582,000 tons
in July, and by-product coke amounted to
3,239,000 tons, compared with 3,267,000 tons
in July. Productions of both were consider-
ably larger than in August last year, but pro-
duction during that month was curtailed on
account of the coal strike.

The United States Coal Commission in its
final report to the President recommended,
among other things, for the improvement of
conditions in the coal industry, that a system
of Federal control be established over the na-
tional coal industry and administered through
a separate division created in the Interstate
Commerce Commission.

Peiroleum.

Efforts to curtail crude-petroleum produe
tion have been unsuccessful, for monthly out-
put again exceeded previous records in August,
and weekly figures for September indicate a
continuation of this high rate of production.
Despite the enormous consumption of petro-
leum products, stimulated in part by recently
lowered prices, crude-oil stocks continue to
increase. Production of refinery products also
continues at a rapid rate. During these
months of greatest consumption refinery stocks
are being reduced, but they are still very large
for this late in the season, as after August
consumption generally begins to dechne.
Drastic cuts in gasoline tank-wagon prices have
occurred. Reductions in crude prices con-
tinued in various fields, and the quotations are
now generall};lr in line with or below those pre-
vailing at this time last year. The largest
buyer of crude oil in the Mid-Continent sec-

tion, which maintained its prices while other
companies were making cuts, about the mid-
dle of September announced substantial re-
ductions in quotations.

Metals.

Mining of iron and of all the important non-
ferrous metals continues to be maintained at a
high level, although the output of iron, lead,
and zinc was slightly smaller in August than
in July. Copper production amounted to
129,377,000 pounds in August, which was 3 per
cent larger than in July and was also larger
than in any month during the past four years.
The price of refined electrolytic copper deliv-
ered at New York declined from 14 cents on
August 21 to 13.25 cents on September 19 as a
result of the large mine output and imports and
the slackening demand. Substantial orders
have been received from Japan since the earth-
quake, but domestic buyers are hesitant. The
reason for the present low price of copper is the
small margin of exports over imports, whereas
prior to the war about one-half the American
Iine output was consumed in foreign countries.
American consumption has been large during
1923, but it is not probable that there will be
any permanent increase in the price until for-
eign demand becomes substantially larger.

Production of lead and zinc declined 3.7 per
cent and 3.3 per cent, respectively, in August.
The price OF prime western zinc declined
slight{)y in September, while quotations for
common lead continued firm. Shipments of
slab zinc were smaller in August than in July,
and stocks showed a further accumulation.
Joplin producers state that they have about
50,000 tons of zinc ore in bins, while the supply
of lead ore is practically negligible. In order
to prevent overproduction zinc mines in that
section will close for one week during October.
The price of silver advanced in September, due
to larger Indian purchases and the fact that
August mine output of 5,293,000 ounces was
2 per cent less than July production.

MANUFACTURING.
Food products.

Under the influence of seasonal factors and
a check in the downward movement in the
price of wheat the milling industry during
August was characterized by the greatest
activity of any month since November, 1922,
Total production of wheat flour in August
amounted to 12,016,000 barrels, compared
with 10,408,000 barrels in July and 12,332,000
barrels in August, 1922. In the St. Louis dis-
trict the best business was evidenced during
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August since 1920. Domestic trade, particu-
larly with the South, where wholesalers and
jobbers are stocking for fall and winter trade,
was good and demand from Europe and Latin
America improved. In Kansas City the flour
mills attained the largest weekly production
on record for the week ending September 1.
Exports of wheat flour during August amounted
to 1,273,000 barrels, compared with 1,169,000
barrels in August, 1922.

In connection with the wheat and flour situa-
tion and the relation of the American wheat
producer to the world markets, the Depart-
ment of Commerce in a recent survey of world
trade in agricultural products points out that
the average pre-war exports of wheat grain
from the United States amounted to 57,-
000,000 bushels per year and flour exports
averaged 10,678,000 barrels. The average
grain exports during the past three calendar
years have been 221,000,000 bushels, while
flour exports averaged 17,227,000 barrels.
This represents an increase of 300 per cent over
the pre-war average in wheat exports and an
increase of 61 per cent in flour exports. In
both cases the largest importer was Europe,
but the relative proportion of wheat exports
taken by Europe decreased during the past
three years, an(i) flour exports increased.

The volume of meat packing during August
was seasonally smaller than in the preceding
month, but continued greater than in the cor-
responding month in 1922. While the slaughter
of all animals, as indicated by animals slaugh-
tered under Federal inspection, was smaller
than in July, the number of cattle and calves
killed was larger. Hogs and sheep declined
and the greatest decrease was in the number
of hogs slaughtered. Increased slaughter of
cattle and calves followed the summer move-
ment to market of grass-fed animals from the
ranges of the Southwest. The numbers of all
animals slaughtered are given in the table on
page 1141. Domestic trade in packing-house
products continued in good volume. Sales by
37 packing companies reporting to the Chicago
Federal Reserve Bank were 5 per cent greater
in August than in July and 16 per cent greater
than last August. Improved industrial ac-
tivity and better employment conditions than
last year have partly contributed to the better
demand for meat products. Foreign demand
for American meat products was somewhat
greater than in the previous month or a year
ago.

Textiles.

In textiles, conditions have varied recently
among the different branches of the industry.
In general, recovery from the summer lethargy
has been noted. Cotton goods and yarns were
particularly active, owing to the rapid advance
mm raw-cotton prices, and quotations on the
manufactured products have likewise risen.
Although the raw-wool market has been
stronger, but little improvement could be noted
in the demand for woolen goods. Silk, of
course, has been affected by the disaster in
Japan, and trading is partially held up until
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more information as to the extent of the damage
becomes available.

Rapidly advancing raw-material
featured the cotton textile situation during
September. Quotations on yarns and goods
also moved up, but not to the same extent as
did raw cotton. Buying in the yarn and cloth
markets began to improve in August and under
the impetus of rapidly advancing prices activity
during late August and early September
became comparable with that of last spring.
More recently, however, buying has slackened
some, partially because many customers have
supplied their needs and partially because the
higher prices have curtaiﬁad demand. Spring
ginghams were opened on September 18 by

rices

the largest factor at the same prices as were
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named at the latest fall opening. Manu-
facturing activity has increased somewhat
from the low point reached in July, as shown by
statistics for August of raw-cotton consump-
tion, active spindle hours, cloth and yarn pro-
duction in the Atlanta district, and output of
finished cotton fabrics, and reports indicate
further improvement for September. Yet, as
compared with the preceding 10 or 12 months,
production continues to be somewhat cur-
tailed. The accompanying chart shows the
trends of raw-cotton consumption and of the
output of finished cotton fabrics since the
middle of 1920. Attention is called to the
similarity of fluctuations in the two curves.
Advances of 5 per cent in the prices of better
grades of raw wool and firmness in other grades
at the London wool auction early in September
served to somewhat strengthen American
markets. Prices, which had declined in
August, became steadier, and buying in-
creased slightly. Reports of a more optimistic
tone in the woolen and worsted yarn and
cloth markets were received, although actual
buying has as yet increased but little. Sales
of men’s wear fabrics have been unsatisfactory,
and some mills producing these lines have
reduced operations. Statistics of active wool
machinery during August indicated sharp cur-
tailment of manufacturing activity 1 all
branches of the industry. Consumption of raw
wool was slightly greater than in lelly but was
well below that of last August. Although
clothing manufacturers, particularly of men’s
wear, have not been active purchasers of goods,
reports indicate that their sales have been fairly
large this season. August sales by wholesale
clothiers in the New York district were double
those of July, and a substantial increase was
noted in the St. Louis district. Material im-
provement was also noted as compared with
August of last year. One large manufacturer in
an early opening of spring lines of men’s clothing
announceg prices at practically the same level
as those prevailing in the previous opening.
All silk markets were disturbed throughout
September by the effects of the Japanese
disaster, and although trading was nominally
resumed about the middle of the month,
activity continued to be limited until more
definite information could be obtained as to
the degree of damage. Prices of Chinese and
Italian, as well as of Japanese, raw silk imme-
diately moved upward by from $2 to $4 a
pound. Thrown and broad silk quotations
also rose, increases in the latter ranging from
10 to 20 per cent. These higher prices and
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uncertainty as to the future restricted trading
later in the month, and buyers held back pur-
chases. The same was true in the raw material
markets and prices eased off somewhat.

Knit-goods markets noted increased activity
during August and September, the Japanese
silk situation and advancing raw cotton prices
being responsible for the unusually great im-
provement in the later month. Silk-hosiery
prices were withdrawn early in September by
many manufacturers and reopened later at
higher prices. Cotton hosiery was also active
and advanced quotations were announced.
Production and orders in the Philadelphia and
Atlanta districts were slightly greater in
August than in July, as were also shipments of
cotton hosiery in the Atlanta district. All
items exceeded those of last August. In knit
underwear considerable improvement was noted
in buying during August and September, and
%rices were advanced by some manufacturers.

roduction, shipments, and new orders in-
creased during August, but with many mills
these items were smaller than they were a year
ago.

Iron and steel.

Although buying of iron and steel was gen-
erally expectedy to improve after Labor Day,
most divisions of the industry report that
business has been only fair since the middle
of August. Many varying factors have in-
filuenced conditions in the industry during
September. The dullness in petroleum has
naturally curtailed buying from that source,
the railroads and equipment manufacturers
have not been purchasing as heavily in many
lines as in the earlier months of the year, and
the end of the season of greatest activity in the
automobile industry and in building is ap-
proaching. Yet the continued high rate of
activity in automobile manufacturing and in
building, the quick settlement of the anthra-
cite strike, the expectation of large orders from
Japan, and increased buying of pig iron early
in the month have been favorable factors.
Prices have been fairly steady, particularly
for steel. Pig-iron quotations were raised
early in September in antic}pation of higher
prices for coke, because of the anthracite
strike, but when the strike was settled prices
fell off again.

Operations continue to be reduced, and pro-
duction rates for August were less than during
any month since last winter. Pig-iron output
fell off considerably, although greater activity
ordinarily is noted in August, and the number
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of furnaces in blast were reduced by 26. Total
estimated production of steel ingots was
greater than the July figure, but the daily
average output was the smallest this year.
Operating schedules, however, are still at
about 80 per cent of capacity and activity is
above that prevailing a year ago. Orders for
fabricated structural steel, although consider-
ably less than for the earlier months of the
year, were larger in August than during July,
whereas new orders received for steel castings
continued to decline.

Automobiles.

After declines during June and July, the
production of automobiles and trucks again
increased in August. The figures, however,
indicate that activity was not quite at the
high rate noted during the unusually active
spring months; in fact, the increase during
August may be partly attributed to a larger
number of working days than in July, as a
similar trend has been noted in previous years.
Nevertheless, cars are still being produced and
shipped in large volume, and the output during
the first eight months of this year exceeded the
total output of 1922, a record-breaking year.
Price reductions were announced during August
and September by a number of manufacturers
on bo’d})) low and high priced cars, and in sev-
eral instances cars are now selling at very close
to previous minimum prices. New models re-
cently placed on the market are said to have
evoked greater interest on the part of buyers.

Reports to the Chicago and St. Lows Fed-
eral Reserve Banks from dealers in the Middle
West indicated a decline in the distribution
of automobiles during August as compared
with July. The number of new cars sold
by both retailers and wholesalers and the
sale of used cars all participated in this de-
cline. Sales by wholesalers were less in num-
ber than during August, 1922. Stocks of
new cars on August 31 were greater than those
held on July 31, 1923, and on August 31, 1922.
Production of automobile tires and tubes de-
clined substantially during July, although
shipments were somewhat larger than during
the preceding months. One large tire manu-
facturer has recently announced price reduc-
tions on tires for Fords.

Leather and shoes.

Dullness continued in hide and leather
markets during August and September. About
the middle of the latter month some greater
activity was noted, and sales of packer hides on

the Chicago market totaled about 140,000,
with a general advance in price, but during the
following week the lethargy was resumed,
although prices remained unchanged. Leather
prices are barely steady. The greatest de-
mand in the upper-leather market is for sudde
calf in colors and blacks. The Philadelphia
Federal Reserve Bank reports that the slight
improvement noted in sales of heavy leather
last month has not continued. Sole-leather
output in August totaled 1,763,502 pieces, an
increase of 6 per cent over the revised figure
for July.

Shoe production, following the usual seasonal
trend, increased over 20 per cent in August as
compared with July and was somewhat greater
than during August, 1922. The increase over
July was noted in all sections and in New
England was greater than the average. Ship-
ments during August by factories in the
Boston, Philadelphia, and Chicago Federal
reserve districts were greater than both in
July and in August of last year. New orders
were fewer than shipments, hence unfilled
orders declined. Wholesalers reported that
August sales were about 10 per cent greater
than a year ago. Retail shoe sales in the
Philadelphia district and sales by chain shoe
stores were less in August than in July but
above those of August, 1922.

Lumber.

Moderate improvement in lumber markets
was noted during August and early September,
but during the 'second week of September
really substantial increases occurred in pro-
duction, shipments, and particularly in orders.
For the first time since %‘ebruary the volume
of orders received exceeded production. Prac-
tically all associations shared this increased
business, which is partly seasonal, as dealers
are buying for fall stocks. Increased orders
from Japan are expected, but have not yet
materialized in any appreciable volume. Soft-
woods have been particularly strong owing to
building demand, which is also responsible for
a greater call for the common grades of hard-
wood.

Prices continued to decline during August,
“Lumber’s” softwood index reached a low
point during the week ending August 31,
strengthened slightly in the following two
weeks, and then fell off again to the %owest
figure since June, 1922, The hardwood index
was at the minimum since last fall in the week
of September 14. A drop of 10 per cent in
lumber prices in the Cleveland district was



OCTOBER, 1923.

FEDERAL RESERVE BULLETIN.

1099

attributed to & slackening in local demand
because of curtailed building operations.

Both wholesale and retall demand is re-
ported to have improved in most sections of
the country, and manufacturers of flooring,
furniture, and automobiles are active buyers.
The San Francisco Federal Reserve Bank re-

orts that improved demand for Pacific coast
umber on the Atlantic seaboard is reflected
in increased shipments. Local demand was
also good, and greater activity was noted in
the export market. Capacity operations at
western logging camps continue, but consump-
tion has been so great that mills have been
unable to accumulate sufficient stocks of logs
to carry them through the winter.

BUILDING.

Construction activity continues to be very
large in most sections of the United States, due
to the number of buildings projected in the
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spring months. The number and value of
building permits granted during August was
larger than in July or August, 1922, but the
value of new buildings contracted declined for
the fourth consecutive month and was 18 per
cent smaller than a year ago. This decrease in
new contracts was confined to buildings for
business or public use, as the awards for new
residences were somewhat larger than in July.

The value of contracts awarded in 10 Federal
reserve districts (compiled from figures gath-
ered by the F. W. Dodge Co.) totaled $296,-
977,000 in August, which was 5 per cent less
than in July and 30 per cent below the peak
figures of May, 1923.  Awards were smaller in
six of the districts from which reports were

received, most of the curtailment being reported
from the Middle West. Some expansion in
awards was reported from southern districts
and from New Ingland. Statistics of value
and volume of contract awards and number and
value of permits granted are published on
pa%e 1144,

he accompanying bar diagram shows a
comparison oF the volume of building con-
tracted in each of the four most important
classes in the first seven months of 1923, as
compared with the corresponding period of
1922, This indicates that the volume of
residential and industrial building has been
larger this year than last year, while there has
been some reduction in contracts for business
and educational buildings.

Purchases of building materials—cement,
brick, oak and maple flooring, and sanitary
ware—were larger in August than in July or
August, 1922, as was shown by increased
shipments and a large increase in the volume
of new orders. The rate of production was
also increased slightly, but stocks of finished
materials declined except in the case of sanitary
ware and maple flooring. The average price
of building materials, as indicated by the
index of the Bureau of Labor Statistics, de-
clined during August, despite the large volume
of new orders, and was 9 per cent less than at
the April peak.

TRANSPORTATION.

Railroad traffic in August reached the largest
volume of any month on record. Car loadings
totaled 4,678,000, which was 9 per cent more
than in July and 20 per cent greater than in
August, 1922. Loadings have been main-
tained at a very high level since early in March,
yet the weekly volume of shipments eontinued
to show an upward tendency throughout
August and reached a new maximum in the
week ending September 1. The latest statistics
of railroad operations indicate that the average
load per car has also been increasing, but that
there has been some decline in the average car
mileage per day.

The surplus of freight cars has shown some
decline since the middle of July, but still
averaged 66,559 cars in the period ending
August 31. This surplus of equipment during
a period of exceptionally heavy traffic is en-
tirely ascribable to the organized efforts of the
railroads, which have resulted in the putting
into service of 116,117 freight cars ang 2,583
locomotives during the first eight months of
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1923, and the reduction in the number of bad-
order cars to 40,684,

As a result of the large traffic and increased
efficiency, the Class I railways of the United
States reported earnings at the annual rate of
5.51 per cent on the tentative valuation fixed
by the Interstate Commerce Commission dur-
ing the first seven months of 1923. The car-
riers in eastern and southern regions showed
a substantially larger rate of earnings during
this period than those in the West, as a result
of the greater activity of industrial business
and more general prosperity of industrial
workers and cotton farmers than of wheat
farmers and live-stock raisers.

TRADE.
Wholesale trade.

The wholesale trade of the United States was
12 per cent larger in August than in July, accord-
ing to the Federal Reserve Board index, and
reached the largest volume of any month since
October, 1922. Increased sales were reported
from all districts and for almost all lines of
trade. Dealers in men’s and women’s cloth-
ing more than doubled their sales in August.
Shoe sales also showed large increases com-
pared with July in all districts except St. Louis,
with an average gain of 45 per cent. Sales of
dry goods were larger in all reporting districts,
the Increases ranging from 4 per cent in the
Chicago district to 71 per cent in the Min-
neapolis district, and dealers in furniture,
jewelry, and diamonds also reported sub-
stantially larger sales in August than in July.
The only lines showing decreased business were
agricultural implements and machine tools.
Prices of most wholesale merchandise showed
little change in August and September, but
dry goods has shown an advancing tendency
on account of increases in the prices of raw
cotton and silk.

Comparisons with a year ago indicate that
business is larger in all reporting lines. Sales
of machine tools, men’s clothing, and hard-
ware showed the greatest improvement as
compared with August, 1922, with increases
of 66 per cent, 49 per cent, and 18 per cent,
respectively. - In most other lines sales ranged
from 5 to 10 per cent higher than last year.
Detailed statistics of sales by lines and districts
are published in the table on page 1145.

Statistics collected by the Federal Reserve
Bank of Dallas show that stocks of merchandise
held by wholesalers decreased during August,
but were larger than a year ago. Dry-goods

stocks, which showed the largest changes,
were 11 per cent less than on July 31, but 36
per cent more than on August 31, 1922.

Retail trade.

Retail business in August was considerably
more active than in July, and sales in all report-
ing lines were larger than a year ago. Sales of
chain music stores were 24 per cent larger than
in July, which was more than the usual increase
at this season, and sales of 5-and-10-cent stores
and cigar stores increased 7 per cent and 6 per
cent, respectively. The August trade of mail-
order houses and grocery stores was of about the
same volume as In July, but mail-order sales
were 28 per cent larger than in August, 1922.

Department store sales increased 8 per cent
in August and were 13 per cent larger than a
year ago. The most pronounced gains during
the month occurred in the Chicago, San Fran-
cisco, and Minneapolis districts, while the only
decline in business occurred in the Richmond
district, and was comparatively small. De-
mand for house furnishings and men’s and
women’s clothing has been particularly large in
all sections of the country. Stocks of merchan-
dise at department stores increased about 8 per
cent during August, as is usual in preparation
for fall trade, and were 12 per cent larger than
on August 31, 1922. The volume of bot%x stocks
and sales continues to be relatively larger in
industrial districts than in agricultural districts.

PRICES.

In August wholesale prices declined slightly.
The index of the Bureau of Labor Statistics
dropped 1 point, but the price changes were
not sufficient to cause any change in the Fed-
eral Reserve Board’s figure for July. The out-
standing declines took place in sugar, lumber,
cotton and cotton goods, wool, copper, and
gasoline. Pig-iron {)rices continued to de-
crease slightly. Coal prices, on the other hand,
remained unchanged for the most part. Ad-
vances occurred in live-stock prices, such as
cattle and hogs, in wheat and wheat flour, and
in other staple food products, especially butter
and eggs.

As compared with August, 1922, prices are
now about 3 per cent lower, according to the
Bureau of Laﬁor Statistics index. The pres-
ent low level is due to a decrease of 34 per cent
in the group of fuel and lighting. All other
groups show an increase over 1922, the greatest
occurring in the cloths and clothing group,
which is 47 per cent higher than a year ago.
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EMPLOYMENT.

Employment at industrial establishments
showed a further slight reduction in August,
and there was also a reduction in the percent-
age of full-time operation of factories. Reports
of 6,589 establishments to the Bureau of Labor
Statistics showed a decrease of 0.2 per cent in
number employed in August and an increase
of 0.9 per cent in average weekly earnings.
Increases of over 5 per cent in employment
occurred in the flour, fertilizer, pottery,
structural-iron work, and confectionery in-
dustries. These were more than offset by
large decreases in the machine-tool, automobile-
tire, sugar-refining, enamel-ware, and brick
industries. Only 78 per cent of the reporting
establishments operated on a full-time basis in
August, as compared with 80 per cent in July.
Increases in wage rates were reported by 156
establishments and affected 1 per cent of the
employees in all establishments, as compared
with increases which affected 1.4 per cent of
the employees in July. The most important
August wage increases occurred at the various
iron and steel plants which have been elimi-
natin% the 12-hour day. During September
a strike settlement was made in the anthracite
coal industry which increased miners’ wages
10 per cent,

ains and losses in employment were about
equal in August, accor(ging to the Federal
reserve banks and State bureaus which collect
figures. Small reductions in industrial em-
Eoyment occurred in most sections of the
ast, while conditions were practically un-
changed in the West. Farm labor has been
sufficient in most sections to meet the harvest
demands.

COMMERCIAL FAILURES.

Commercial failures throughout the United
States, according to R. G. Dun & Co., were
slightly greater in number and less in liabilities
than during July. As compared with August
of the two preceding years, both number and
liabilities showed declines. The number of
failures each month has gradusally approached
the level of pre-war figures, but because of
higher values liabilities continue to exceed all
monthly data prior to 1920. The increase in
number of failures occurred among both manu-
facturers and traders, but the liabilities of the
former fell off, whereas those of the latter in-
creased. During the first three weeks of
September the number of insolvencies was
over 20 per cent less than for the corresponding
period last September.

Liabilities of all defaults during August in
the Boston and Cleveland districts were the
smallest since 1920, and those in the Dallas
and New York districts have been smaller only
once since that year. Liabilities in the Phila-
delphia and Atlanta districts, on the other
hand, were unusually large and have been
exceeded only two or three times. The Rich-
mond and Minneapolis districts likewise
showed increases in liabilities both as com-

ared with July and August of last year.

nly in the New York, Philadelphia, and
Minneapolis districts were failures more numer-
ous than during August, 1922.

CoMMERCIAL FAILURES DURING AUGUST.

Number. Liabilities.
District.
1923 1922 1923 1922

No. 1—Boston............... 118 118 $966,830 | 81,556,039
No. 2—New York...... 23| 269 5734168 | 7,364,3
No. 3—Philadelphia... . 80 76 | 5,027,408 | 2,735,637
No. +—Cleveland. 116 156 | 1,870,656 | 3,574,148
No. 5—Richmond 94 134 | 2,907,919 2,253,7
No. 6—Atlanta. 92 152 | 5,598,050 2, 890, 891
No. 7—Chicago, 168 | 243 | 6,163,449 | 6,776,867
No. 8-8t. Louis. ... 45 135 694,960 | 2,347,687
No. 9—Minneapolis. 82 69 | 1,314,746 888, 750
No. 10—Kansas City......... 68 95| 1,083,184 1,963,119
No. 11—Dallas............... 68 85 | 1,020,596 | 5,198,294
No. 12—San Francisco....... 115 182 | 1,952,756 2,730, 209

TOtalevaeeannnnnnnn. 1,319 | 1,714 | 34,334,722 | 40,279,718

FOREIGN TRADE.

Recent trends in the foreign trade of the
United States are indicated by the figures
below. The first table shows the monthly
value of imports and exports and the changes
that have recently taken place in the mer-
chandise trade balance, while the second table
shows the percentage distribution of American
imports and exports by stage of manufacture.

MeRCHANDISE TRADE BALANCE OF THE UNITED STATES.

[In thousands of dollars.}
Months. Imports. | Exports. %g%srig.f E;lfgf::f
1922.
FODIUATY e e e ceneenenennnss 215,743 | 250,620 |.......... 34,877
Y e e e e earaneanenranaanaann 252,817 | 307,569 |.uvuenn... 54,752
AUBUSE + v e eecncenrennnnanenns 281,376 | 301,775 |..eue.n... 20,399
November.............coeaenn 291,805 | 380,000 [.......... 88,195

..........

. 303, 030
275,382 | 811,352
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PERCENTAGE DistriBuTION OF UNITED STATES FOREIGN
TRADE AMONG STAGES OF MANUFACTURE.

No-
Au- Feb- Au- | 1922 | 1923
Stages of manufacture. | gust, ]1%%" ruary ‘{fg’ gust, | aver-| aver-
1923. * 11923, J 11922, age. | age.

1922,

IMPORTS.

Crude materials.......... 39 39 42 38 39 37 34
Foodstufls, crude......... 8 8 9 11 8 11 12
Foodstufls, manufactured | 15 16 13 11 15 12 11

Manufactures for further

manufacture........... 17 20 18 20 17 18 19
Manufactures for con-

spmption......oovnueae. 20 17 17 20 20 21 23

Miscellaneous............ 1 0 1 0 1 1 1

Total....ccovivnnnaas 100 | 100 | 100 | 100 | 100{ 100 100

EXPORTS.
Crude materials.......... 16 17 26 39 16 26 32
Foodstuffs, crude......... 21 9 9 9 21 12 7

Foodstufls, manufactured | 16 16 16 14 16 16 13
Manufactures for further

manufacture.....o..... 12 16 13 9 12 12 16
Manufactures for con-
sumption............... 35 42 36 29 35 34 32
Miscellaneous...... . 1] 0 0 0 0 0 0
Total.. .. 100 ; 100 100 | 100 | 100 | 100 100

GOLD MOVEMENTS.

Gold imports for month of August to-
taled $32,837,000 and gold exports $2,201,000.
There was thus an addition of $30,636,000
to the country’s gold stock during the month,
compared with $27,407,000 for July. Net
gold imports for the eight months ending
August of the present year were $167,684,000.
The table below shows gold imports and ex-
ports by principal countries for the month of
August and for the eight months ending in
August, 1923.

Of the gold imported during the eight
months, $69,000,000 has come from Great
Britain and about $39,000,000 each from Ger-
many and Canada, these three countries ac-
counting for over 75 per cent of the total
imports.  Of the exports a large part has gone
to British India, China, and Soutﬁ and Central
American countries.

Silver imports during August, $6,466,000,
while considerably less than in July, were
larger than for any other month of the present
year. Nearly 95 per cent of the total silver
brought in during the month came from
Mexico, Canada, and Peru. Silver exports
for the month, $7,032,000, were in excess of
imports and showed the customary main desti-
nations, viz, British India, China, Hongkong,
and England. A table showing gold and silver
movements in detail appears on page 1167.

GoLp IMPORTS AND ExXPORTS.

A 2oatt

ugust months
Country. 1993 |ending Au-
gust, 1923.

IMPORTS.
France .| 81,580,257 | $10,528,858
Notherands Lo en | e
Great Britain. | 14414862 | 69,268, 703
Canada. ...l 5,698,211 | 38,755,089
i e T
British South Africa.....o.oolllIU a1gay o181
other................. Ll 981,037 | 16,916,675
) TR 39,837,397 | 192,609,304
Netherlands $10,000 $15,000
Switzerland 17,477 1,374,947
Canada. 119,984 885, 609
Mexico. 297,140 | 3,585, 504
olombia .

British India. 0210000 IIIIITIIIIIIIIITINNLLLL é('):"" 13, 3382 149
HongkoDg. .- onnoneoooonooo o001 1,086,360 | 2,117,615
Allother.......ooovvmiiiiiiiiiiiiiiiiian, 10, 000 2,917,458
L 2,200,961 | 25,015,337

FOREIGN EXCHANGE.

Exchange rates on leading foreign countries
in August and in September are shown in the
table on page 1170. The general foreign ex-
change index, representing a weighted average
of rates on 17 countries, was 63 in September,
compared with 62 in August.
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SEASONAL MOVEMENTS OF FARM COM-
MODITIES.

Seasonal demand for bank credit in financing
agriculture, though it begins early in the year
for growing purposes, reaches its peak during
the harvesting, marketing, and crop-moving
season. On account of the diversity of agn-
cultural production in the United States and
the different seasons in which the principal
staple crops are harvested and marketed, the
demand for credit appears at different times
in the several sta {)e crop sections of the
country. A study 0? the periods for marketing
the crops in the various regions is significant
m disclosing the periods in which the greatest
needs for banking accommodation are evident.
The staple crops of the country which have the

eatest demand for credit to facilitate their

arvesting and marketing are the grain and
cotton crops.
GRAIN.

Harvesting of small grains begins in June
in the southernmost areas of the winter wheat
belt and is practically completed by late
July, while in the principal spring wheat pro-
ducing States of the northwest harvesting be-
gins in late July and early August. Marketing
of wheat follows rapidly upon the harvesting
and threshing season and continues in large
volume until November. The portion of the
crop that is marketed by the farmer in the five
months, July, August, September, October,
and November, is influenced somewhat by
market conditions during those months, but
approximately 60 to 75 per cent of the crop is
sold within that period. The average sales of
all wheat by farmers during those months for
the five years, 1917-1922, was 70.8 per cent
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of the total crop. In some years when market
conditions are unfavorable the percentage
marketed during this period is smaller. On
the other hand, under favorable market con-
ditions a greater percentage is distributed, as
in 1918, when 78 per cent of the crop was dis-
posed of in the five-month period. The fol-
lowing table shows the percentage of the wheat
crop sold by months for five years, 1917-1922:

PERCENTAGE DISTRIBUTION OF SALES OF WHEAT BY
FarmEeRrs, BY MonTHS.}

Aver-

Month. 1917-18 | 1918-19 | 1919-20| 1920-21 | 1921-22| 8%

1922.
July ... 7.4 17.6 17.1 12.1 19.1 14.7
August.... . ... ... 12.4 19.9 23.2 14.3 18.2 17.6
September. P 19.3 18.0 15.6 15.9 16.4 17.0
October. ... aa- 18.0 13.8 11.1 10.6 10.6 12.8
November.......... 13.7 8.7 7.5 6.9 6.8 8.7
December........... 7.6 7.3 5.7 6.2 5.4 6.4
January.... . 4.7 4.6 4.2 5.5 4.4 4.7
February. . 3.9 3.1 3.0 5.3 4.9 4.0
March... 3.7 2.0 2.9 4.9 3.9 3.5
April 4.1 1.6 3.1 5.0 3.2 3.4
May.ouoiaeiiniaians 3.1 1.9 3.4 6.4 3.5 3.7
June.....cceeeeiil.s 2.1 L5 3.2 6.9 3.6 3.5
Total......... 100.0 | 100.0 | 100.0 | 100.0 ; 100.0 100.0

1 United States Department of Agriculture Yearbook, 1922,

As the producer sells the greater part of his
crop in the months immediately following the
harvest, the greatest demand for transporta-
tion to move the crop is evident at that time.
Car loadings of grain and grain products, as
shown in the accompanying chart, begin to
increase in July and usually reach their peak
in August, but continue heavy in September
and October. In 1920 the crop did not move
to market as freely as in other recent years and
the peak was not reached until September.
Car loadings fell off considerably in September,
1922, owing to a lack of facilities resulting from
the shopmen’s strike, but the movement was
accelerated in October and continued heavy
until November. During the present season
the prevailing prices of wheat have been in-
fluential in delaying the movement and the
July and August car loadings were less than
in 1921 and 1922, but greater than in 1919
and 1920.

As the wheat begins to move from the farms
the problem of financing becomes important.
The grower needs funds with which to meet
harvesting expenses and distributors need
credit to finance the carrying of the crop until
it is placed into the hands of the final con-
sumer. The volume of wheat which reaches
the interior markets is an indicator, although
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not a direct measure, of the quantity of the
crop that passes into the hands of those en-
gaged in its distribution. Receipts of wheat
at 17 interior centers from which the Federal
Reserve Board collects figures each month
show that the volume of grain distributed
monthly corresponds closely with the seasonal
sales from the farm, railroad car loadings, and
the demand for credit. The following chart,
which shows the relative receipts of wheat and
of all grains by months at 17 interior centers
from January, 1919, to August, 1922, indicates
the influence which the seasonal movement of

wheat has upon the marketing of all grains.
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Other grain crops—oats, rye, and barley—
are harvested during the late summer months
and come upon the market at the same time
as wheat, but as these crops are commercially
less important than wheat, their marketing does
not require as much bank credit as that of
wheat. Corn, on the other hand, is quantita-
tively the most important of all crops, and while
it is consumed largely on the farms the sea-
sonal movements are significant, because an av-
erage of approximately 20 per cent of the corn
in the United States is slin ped out of the
county where it is grown. Klthough the har-
vesting of corn begins in September and Octo-
ber, in some of the southern States the move-
ment of the crop to market from the great
Corn Belt does not begin until about November
1. It follows the movement of wheat, as
the latter continues in large volume through
October. The months of November, Decem-
ber, January, and February are the principal
months for distributing corn, and during this
period approximate}iy 45 per cent of the com-
mercial crop is sold by the producers. The

following table shows the percentage of corn
marketed by growers by months for five years,
1917 to 1922:

PERCENTAGE DisTRIBUTION OF SALES oF CORN BY
FarvERrs, BY MoNTHS.!

Aver-

Month, 1917-18| 1918-19 | 1919-20 | 1920-21 | 1921-22| 8%

1922,
July.. 5.3 6.7 4.5 5.4 4.9 5.4
August 4.0 6.8 5.6 5.6 7.8 5.9
September. 3.4 8.4 4.9 6.9 8.6 6.4
ctober...... 3.8 8.7 5.6 5.3 6.7 5.6
November. .. . 8.8 7.3 9.2 7.1 6.6 7.8
December.... g 12,2 12.1 15.0 11.3 12.4 2.6
January...... 14.2 15.0 12.9 14.3 13.8 14.0
February 16.1 7.2 9.5 11.7 12.4 11.4
March. 13.7 7.5 8.7 8.9 7.5 9.2
April 7.1 8.2 59 5.6 4.7 6.3
5.6 8.0 7.6 8.5 7.6 7.5
5.8 6.1 10.6 9.4 7.5 7.9
Total......... 100.0 | 100.0 | 100.0 | 100.0( 100.0 100.0

1 United States Department of Agriculture Yearbook, 1922.

On account of the fact that car loadings of
%rain and grain products are influenced mainly

y heavy wheat marketing they reach a peak gen-
erally in August. Butaslight seasonal increase
is again evident in December and January, in-
dicating the movement of corn at that time.
Receipts of cornat principal interior distributing
centers, as shown in the following table, show
a seasonal movement which follows closely
the farm sales. Receipts begin to increase in
November or December and continue in large
volume until February. But market con-
ditions and prevailing prices of corn and live-
stock are influential in determining the move-
ment of corn to market. If the price of corn
is high and that of livestock low, farmers are
likely to market the crop more freely. On the
other hand, when corn is low and livestock
selling at good prices the prevailing tendency
is to market the crop through feeding it to
livestock.

Recrirts oF CorN Ar 17 INTERIOR CENTERS.
{In bushels, 000 omitted.)

Month. 1919 1920 1921 1922 1923
Japuary....... 42,036, 812 55,008, 801/37, 495, 682
February . 27,565,779 57, 893, 227\31, 557, 178
March. 34,165,324, 30, 650, 682|125, 672, 335
April.. 12,160, 933, 15,356, 744117, 218, 677

ay. 20,939, 570, 27,364, 113(11, 662, 566

June...

35,816,899 32,693, 596|15, 099, 009
July......

19,713,672 26,265, 949118, 505, 190

August,....o.. ) 503, 30,983,238, 22,058, 396(20, 919, 409
September.....| 16,267, 145) 20,696, 955| 37,333, 764 34,740,869 .. ... ...
October. . .....| 12,490, 107| 19,064,508 35,551,591] 32,577,310, ... . ..
November.....! 14,606, 137| 11,407, 224| 17,471,999 24,021,799 .. ... 7]
December. . ..! 23,953,657| 19,390, 714] 41,730,565 37,044, 116, . 0000

Total. ... 193,675, 010226, 403, 509\355, 470,146 395,835,602 . .........
| | i
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COTTON.

Following the demand for funds to finance
the marketing of the wheat and other grain
crops is the demand upon the banking system
to finance the distribution of the cotton crop.
Harvesting of cotton usually begins late in
August and marketing reaches its peak in Oc-
tober and November, but continues heavy until
late in December, after which time the move-
ment falls off gradually, until the low point is
reached in August, the end of the crop year.
Weather and crop conditions generally deter-
mine the periods for harvesting, and prevailing
prices are influential in determining the rapidity
with which the staple is marketed. The har-
vesting season opens in the southernmost areas
of the%)elt several weeks before picking begins
in the Atlantic uplands. The greatest demand
for credit for financing the crop comes during
the months of October, November, and Decem-
ber, but it is evident slightly earlier in the
southernmost areas of the belt than in the
States farther north. The rapidity with which
the crop comes to market is indicated in the
accompanying chart, which shows the relative
receipts of cotton at the principal interior cities
in the cotton States since August, 1918. The
chart also shows that during the past two years
the crop has moved to market earlier than in
former seasons, but this may be accounted for
by the small crops since 1920 and by an at-
tempt to mature the crop early in order to
lessen the damage by the boll weevils.
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Funds for financing the initial movement of
the crop are needed to pay the producer for this
roduct, or if the grower desires to warehouse
is product and await further developments in

the market, he needs funds to meet harvesting | 1,3

65288—23——4

and other expenses incurred during the produc-
ing season. After the cotton arrives upon the
market it immediately passes either into the
hands of spinners, is exported, or is stored in
warehouses where it awaits consumption. The
extent to which spinners buy cotton during the
harvesting season is determined by the market
conditions for raw cotton as well as for cotton
goods and prevailing prices of the staple. As
the mills receive cotton it passes into their
warehouses, and the extent to which they ac-
cumulate stocks in the harvesting season is
shown in the fluctuations in the warehouse
holdings of the mills. The following chart
shows the relative size of stocks of cotton in
mill warehouses by months since August, 1918:

N\
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It will be noted from the chart that mill
stocks begin to increase in September and rise
rapidly until December and January, when
they begin to decrease as the cotton is con-
sumed. Mills, however, are not primarily
influential in financing the cotton crop, as they
usually make cash payments to those from
whom they purchase the raw product.!

The problem of assembling the greater part
of the cotton crop and distributing it in accord-
ance with the demand falls upon those engaged
in the cotton trade, and as a large portion of the
crop is financed on the basis of warehouse
receipts representing stored cotton the months
in which warehouse stocks are the largest
are the periods of the greatest demand for
credit. The following chart shows that ware-
house stocks reach their peak shortly after the
movement of the crop to market begins. The
proportion of the crop which enters public
warehouses is affected directly by the demand
by mills for cotton during the harvesting
season. If mill stocks increase rapidly other
warehouses receive less and the demand for
credit is not as great. Conversely, if market
conditions are such that mills are hesitant
about accumulating supplies a greater amount

1See article on Cotton Financing, Federal Reserve Bulletin, April
b
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flows into public storage. In 1920 the charts
show that mills did not accumulate supplies
and consequently stocks in other warehouses
increased and presented a big demand for
banking accomodation to finance them until
they could be passed into the channels of
distribution. In the fall of 1922 mills accumu-
lated large stocks early in the season and a
smaller proportion of the supply went into
storage and the crop was financed more easily
than in 1920.
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EXPORTS.

The problem of extending credit to facilitate
the marketing of staple agricultural com-
modities is influenced to a large extent by the
foreign demand. Cotton and wheat are the
most important of our agricultural exports,
and the periods in which these staples were
shipped abroad prior to the war followed
closely the harvesting and marketing season,
but during the war the old methods of export-
ing and financing were found in many respects
impracticable and new methods were devel-
oped. FEuropean importers began to take the
commodities on a hand-to-mouth basis and
to maintain smaller stocks on hand. This
glaced a greater burden on the American

anking structure to finance the commodities
until they could be shipped to foreign markets.
Changes in the methods of shipping cotton
abroad were analyzed in the BULLETIN for May,
1923, and a table was there presented showing
the percentage of cotton exported by months
since 1913.

The total volume of wheat and flour exports

increased during the war and has continued
reater since the war than in pre-war years.
he periods for exporting wheat generally
follow closely the months of harvesting and
threshing, and during 1913 and 1914 about 55

150

per cent of wheat exports were made in the four
months of July, August, September, and
October. On account of the expansion in total
exports during the war and other factors
influencing our wheat trade which grew out of
war conditions seasonal movements were not
regular during the period of the war. Since
1918, however, an average of about 48 per cent
of the wheat shipments abroad has been made
in the four months of July, August, September,
and October. The following table shows the
percentage of wheat exported by months, 1913
to 1922:

PERCENTAGE DISTRIBUTION OF WHEAT EXPORTS, BY
MoxTHs, 1913-1922.

Month. |1913( 1914|1915 | 1916 | 1017 | 1918 | 1919 1920 1921 | 102
January......... 8.5 2.8/11.7 87, 17.8 1.7 6.7 3.9 7.6! 6.1
February ... 44 2.3 1190 98 9.8 11| 241 2.3 6.6 3.4
March.........| 4.6 2.0 10.0/ 11.2] 7.4 15 6.9 3.2( 52 46
April 66 18110107 134 09117 L9 63 29

ay.. 7.2 3.9 6.9 9.5 10.7 0.3 9.5 50 9.0 57
June... 2100000 57 43 47 3.8 14.8 0.4/ 111 59 9.0 85
TJuly. [l | 94 153) 3ol x1] 48 02 3.9 1009 89 9.1
August 11 244 14.0, 8.1} 7.2 4.9|13.6] 8.7 12.6| 21.0, 20.5
September. ... 12,0/ 149 10.4) 85 2.5 24.1] 11.6] 14.1) 1.1 15.8
October..... ... 7.5 1.3 87| 7.8 51| 10.2| 9.2 16.4) 6.6 11.
November....... 3.9/ 1.0 6.6/ 9.3 4.6l 14.5 10.2 11.9| 50 6.4
December. ... .. 5.8/16.6 6.1 9.4 4.2/ 22.5 6.4] 11.9 3.7‘ 5.9

Total......|100.0/100. oiloo. 01100.0/100.0/100. 0/100. /100.0'100.0,100. 0

Flour exports are more regular than wheat
exports, although there is normally a slight
seasonal increase during the closing months of
the year. Flour is exported somewhat later
than wheat on account of the time which is
required to convert wheat into flour. The
months in which the greatest amounts are
exported are September, October, November,
and December. In 1913 and 1914 the average
exports during those months were 43 per cent
of the total for the year. Conditions affecting
wheat exports during the war were also in-
strumental in influencing flour shipments
abroad, but the monthly exports of flour were
generally very regular, except in 1918. During
the years 1919 and 1920 exports were greatest
in the spring months of April, May, and June.
In 1921 the movement was somewhat later,
partly on account of the downward movement
In the price of wheat, and exports were greater
in the months of August, September, and
October. Normal seasonal movements were
again in operation in 1922, although the per-
centage of exports during October, November,
and December was not so large as during the
same period in the pre-war years. The follow-
ing table shows the percentage of flour ex-
ported by months, 1913 to 1922,
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PERCENTAGE DISTRIBUTION OF FLoUR ExrorTs, BY
Monras, 1913-1922,

Month. 1913 | 1914 | 1915 | 1916 | 1017 | 1918 | 1919 1921 | 1922
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The result of the practice b
countries since the war of purchasing com-
modities as they are needed has been to dis-
tribute the periods for importing and to
lessen the extreme seasonal movements. With
this change has come a greater and more con-
tinuous burden on the American banking and
financial structure to supply credit necessary
to finance the goods until they can be exported.

European

CONDITION OF ALL BANKS IN THE UNITED
STATES ON JUNE 30, 1923.

Comparative figures of principal assets and
liabilities of commercial banks in the United
States as of June 30, 1922 and 1923, based
upon data furnished to the State banking de-
partments, to the Comptroller’s office, and to
the Federal Reserve Board direct are pre-
sented in the tables below. The number of
reporting institutions shows a decrease from
29,540 to 29,230, smaller totals being reported
for many States, chiefly in the Middle and
Northwest. Notwithstanding this decrease,
the midyear consolidated report shows for the
preceding 12 months increases of $1,806,-
000,000, or 7.3 per cent, in loans and discounts,
of $1,348,000,000, or 14.2 per cent, in invest-
ments, and of $2,377,000,000, or 7.6 per cent,
in individual deposits. The growth of these
banking figures Eas been practically continu-
ous, except in the case of investments, which
show a shight decline during the last quarter of
the period under review.

Loans of member banks show a relatively
larger growth during the year than those of
nonmember banks, 8.4 per cent as against 3
per cent; investments increased 21.9 per
cent at nonmember banks, compared with 9.4
per cent at member banks, and individual de-

osits show a much more uniform rate of change
or the two classes of banks. The following
table summarizes the figures:

{In millions of dollars.]

Num- | Foans and investments.| Ip-
ll:er lgf div;ii-
anks u
report- | Total. | Loans. ggmsst- de-
ing. * | posits
All banks:
24,705 1 9,510 31,216
25,778 | 10,855 | 33,402
26,511 | 10,858 | 33,593
17,296 | 7,062 | 21,427
18,572 | 7,760 | 22,668
18,880 | 7,795 ; 23,071
7,409 | 2,448 9,789
7,206 | 3,095 ( 10,734
7,631 | 3,063} 10,522

obtain data for both

Efforts were made to
member and nonmember banks by Federal
reserve districts and were largely successful,
owing to the cooperation of the banking de-
partments of the various States that are

divided between two reserve districts. Thir-
teen out of sixteen of these States furnished the
board either with totals distributed by Federal
reserve districts, or else with sufficiently de-
tailed information to enable the board to
segregate the State totals by reserve districts,

Since the banking departments of Illinois and
Indiana did not segregate the figures between
the portions of the States falling within the
Chicago and the St. Louis districts, these two
States were entirely included in the tabulation
in a territorial group which is considerably
larger than the seventh reserve district. No
report showing condition of the State banks at
the close of June having been received from
the Kentucky banking department, no separa-
tion of data for the Kentucky State banks
located in the Cleveland and in the St. Louis
districts was possible. Inasmuch as the larger
portion of the State falls within the eighth
Federal reserve district, however, it was
thought proper to include the latest available
data for all the Kentucky State banks (Decem-
ber, 1922, figures) with the total for group 8§,
which includes, therefore, the whole of Ken-
tucky, the eastern part of Missouri, the whole
of Arkansas, the western part of Tennessee,
and the northern part of Mississippi. Group'4
represents the Cleveland district less the east-
ern part of Kentucky. A comparison of the
estimated population of these three groups with
that of the corresponding reserve districts

follows:
[In thousands.}

Popula- Federal reserve dis- | Popula-
Group tion. trict. tion,
9,265 10,403
17,973 16,108
8,518 , 245
35 756 35,756
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Data for State banks and trust companies
as of June 30, 1923, for nine reserve districts
and for the three territorial groups, as defined
above, are shown in the following table:

PrincipaL RESOURCE AND LIABILITY ITEMS OF ALL STATE
Baxks aND TrRUsT CoMPaNIES, BY FEDERAL RESERVE
Districts, oN Junw 30, 1923.

[In thousands of dollars.]

Nume | Loans and
Federal reserve district or group. reip'fgrt- ?r’lsc‘ig‘gl‘:l? g‘ev::;
banks, | overdrafts.
U | 28| smis oz | s307,0%
New YOrk..onoomsoiooioiniin, 581 3,024,456 | 1,743,204
Philadelphia. ... ..11 111111 | 49| “'s21)568 522,112
Cleveland 1. ..cooooumneiieiaanaoo.n. 1,038 | 1,504,476 649,705
Richmond. ... ... .. ...l | 1,586 23, 684 209, 696
ALIADEA. o oo 1,642 03,393 103, 666
L N | 4,753 | 2,052,155 | 1,204,701
St, Louis3........... | 2,365 818,111 193,276
Minneapalis . ........ 2855 | 710,817 98,441
Kansas City........... Vo307 | 748200 125,057
Dallas. .ovnneeninnin U Ts2| 210210 24,975
San Franciseo. . ooeeeemmmni.. Ul ke | 1289108 519,562
Total: June 30, 1923. . 20,994 | 14,685,221 5,792,828
June 30, 1922 | 21,296 | 13,273,693 | 4,950,867
Igdivin.itual
Total | GCPOSIS, | pegis
Federal reserve district or loans and ggllfllgxlﬂigs counts
ederal reser et or group. | “invest. et | and bills
ments. {4 postal payable.,
savings,
T $1,216,457 | §1,154,780 $22, 200
New York.....oooiiriiii. 4,767,660 | 4,573,891 87,387
Philadelphia -............ 1,343,670 | 1,153,885 41,350
Cleveland ! ................ 2,154 181 | 1,033 062 32,739
Richmond .............. 924,782 57,244
778,804 42,857
4,127,772 102, 491
961,147 4504
790] 141 59,755
805, 517 37,057
282,242 21,448
1,979)125 39627
Total: June 30, 1923 .......... 20,478, 040 | 19,555,148 579, 568
June 30,1922 - ... 18,224,560 | 17,055, 995 349434

3 Fixclusive of the eastern part of Kentucky.

2 Including all of Illinois and Indiana. .

3 Bxelusive of the southern parts of Illinois and Indiana and inelusive
of all of Kentucky.

PRINCIPAL ASSETS AND LIABILITIES OF ALL

It is hoped that before long the board will be
able to present a complete grouping by Federal
reserve districts for both member and non-
member banks which will supersede the group-
ing by 11 geographic districts adopted in t]ge
%u y BuLiETIN and continued in this num-

er.

Loans and discounts of all reporting banks on
June 30 of the present year were larger than a
year before in all the geographic groups, the
greatest increases being shown for group 3,
particularly the States of Pennsylvania and
Ohio, and for group 6, particularly the States of
Nlinois, Indiana, lowa, and Wisconsin., Small
decreases are shown in the loan figures of the
banks in Montana, North Dakota, Kansas,
Arizona, and Idaho. Larger totals of security
investments are shown for all geographic
groups. Individual deposits likewise show
larger totals for all groups, though in New
York State figures for both member and
non-member banks are smaller than a year
ago.

Borrowings of the reporting banks, while 2.2
per cent larger than in June of last year, show
different developmentsin theseveral geographic
groups. Thus, rediscounts and bills payable of
the banks in group 2 were more than twice as
large as last year, while the banks in some of the
southern and western sections, particularly
those located in groups 5, 6, and 8, show sub-
stantial reductions in their rediscounts and bills

ayable.

In the following tables are shown compara-
tive figures as of June 30, 1922 and 1923, for the
more important asset and liability items of all
reporting banks, and of State banks and trust
companies, including private banks subject to
State supervision, arranged by States and

| groups of States:

BANKS ON JUNE 30, 1922, AND JUNE 30, 1923.

{In thousands of dollars.]

L 4 di Im’iivid(ual1 ((lle-
0ans  an is- osits (including :
No';{li‘:eggglr(‘: counts (includ-| Investments. Toitglvegé);r&tsand Sividends un Regilﬁg(’“:t:ble““d
P g | ing overdrafts). . paid and postal payable.
savings).
June, | June, June, June, June, June, June, June, June, June, June, June,
1922. 1923. 1922, 1923, 1922. 1923. 1922. 1923, 1922, 1923. 1922. 1923,
Maing.....oceeeeennnnn. 115 113 119,620 129,982 ,066)  115,082) 213,686 245,064) 104,706/ 223, 581 6,471 7,975
New Hampshire. 81 81| 48)839] 54,852 35,541 ) 84,380 95,496  68,130| 77,727 2 406 3,917
Vermont........ 88 87| 75, 962| 82,236 33,274 35,9321 109,236 118,168 94,164| 105,063 3,644 3,086
Massachusetts. 264 255| 1,126,430, 1,210,247| 360,646 375,556| 1,487,076/ 1,585, 803 1,310,986| 1,395,726] 42,404/ 68,521
Rhode Island.. 32 320 "134,816/ 151,617 113,211 119,543 2480 271,160, 228,092 9, 581 1,645 it
Connecticut. ........... 1 142 142) 207,907} 230,540| 146,361| 172,973| 354,268 403,513! 312,262 356,110 6,336 10,242
Total, group 1... 722 710| 1,713,574 1,859,474  783,009|  859,730| 2,496,673 2,719,204’ 2,208,340 2,407,788  62,906| 95,524
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PRINCIPAL ASSETS AND LIABILITIES OF ALL BANKS ON JUNE 30, 1922, AND JUNE 30, 1923—Continued.
[In thousands of dollars.}

L 4 di Indiyid(ga,l1 ge-
Number of re- | VO30S &t Cis- Total loans and SOSES IEUAING | pegiscounts and
: counts (includ- Investments. i ividends un- :
porting banks. ing overdrafts). investments. paid and postal bills payable.
savings).
June, | June, | June, June, June, June, June, June, June, June, June, June,
1922, 1023. 1922, 1923. 1922, 1923. 1922, 1923. 1922, 1923. 1022, 1923.
New YorK.............. 940 9511 5,053,388! 5,110,106 2,373,637! 2,542, 838] 7,427, 025| 7,652,044] 7 068, 003/ 6,688 ,970; 103,118 219,076
New Jersey 408 416| 637,845 675,874 511,511 653 614| 1,149,356| 1,329,488 1 114 127| 1,266,602 20 988 34,666
Total, group 2....| 1,348 1,367| 5,691,233 5,785,980| 2,885, 148| 3,106,452/ 8,576,381| 8,982, 432(-8, 182,220} 7,955,572 124,106| 253,742
Delaware.....cooceennnn. 59 39, 841 43,905 27,120 29,715 66,961 73,620 59, 580 63,787 1,305 1,018
Pennsylvania........... 1,611 1,617 2, 050 623; 2, 363,841 1, 482 578| 1, 656 492} 3, 533 201 4, 020 333 2, 969 227) 3, 391 118 88 460 140 415
) 1,1200 1,116 l 375 114| 1,574,351 7,501 563 792 1 852 615 2 138 143( 1, 722 107 1 885 958 34 119 40 598
Total, group 3....] 2,786 2,701| 3,465,578 3,982,007| 1,987,109| 2,249,900 5,452,777| 6,232,006| 4,750,914| 5,340,863 123,884| 182,031
District of Columbia.... 50 49| 122,594] 138,036 56,679 59,595 179,273| 197,631 170,012] 179,476 4,832 9,912
Maryland. ...._........ 230 231] 304,549 303,501| 149,522 191,050/ 454,071 494,551 11 428, 295 6,832 19,734
Virginia.....covennen... 509 516; 386,871 423,073 72,414 79,740 459,285 502,813| 359,157 389,777 22,298 36,557
West Virginia.......... 347 347 261,849 204,006  63,953]  69,178| 325,802 363,274 292,464| 334,937 13,746| 13,796
NorthCarolina ......... 582 616 205,890| 315,998 31,696 36,912 327,586 352,910{ 275,631| 300,504 28,150 35,729
South Carolina......... 454 429{ 193,240 192 147 29,542 29,909| 222,782 222 0456 172 781 189 587 21,898 12,961
Total, group 4....| 2,172 2,188 1,564,993| 1,666,851| 403,806 466,384 1,968,799} 2,133,235| 1,605,228| 1,822,576 97,756 128,689
356 360 159,824f 182,277 31,953 40,8591 191,777| 223,136 166,040 206,883 11,743 8,704
280 2890 132,795 160,953|  47,112) 58,465 179,907 219,418 184,955 226,325 633 2,413
686 680 296,318 320,812 36,516 37,871 332,834 358,683 253,514] 288,770 31,485 34,227
264 266] 269,740 295,596 43,604 56,160 313,344] 351,756| 304,519 332,349 12,222 14,371
571 570 273,113] 304,741 45,829 54,180 318,042 358,921 294,086| 351,397 16 214 12,229
2,1570  2,165| 1,131,790| 1,264,379 205,014| 247,535| 1,336,804| 1,511,914] 1,203,114| 1,405,724| 74,207 71,944
1,906 1,917 2,042,190| 2,218,253 662,844  762,289| 2,705,034 2,980,542| 2,430 943| 2,742,026 51,399 52,759
1,080 1,105 522,208 573,780 165,042 187,759 087,340 761,530 637,181 706,893 18,014 27,045
1,6810 1,674 825,157| 867,019  74,332) 90,432 899,480 957,451 780,708 895,306| 71,917 47,424
695! 701 589 468 612,567 557,970 665,046! 1,147,438 1, 277 613 1,116,421) 1, 2’)2 138 21,413 19,816
996 993 540 482| 583,244 143,765 166 489 684,247 749 733 637,875 715 153 23,770 21,862
Total, group 6....| 6,367 6,390| 4,519,595| 4,854,863| 1,603,953| 1,872,015 6,123,548| 6,726,878] 5,612,128| 6,311,516 187,413] 168,906
Arkansas........coeann. 486 401, 147,156| 163,124 19,737 26,902| 166,803f  190,026| 147,236{ 157,783 15,721 10,423
Kentucky.............. 601 604 290 990/ 321 637 89,194 100,589 380,184 422 276 317 991 359,450 12,984 20 501
Mississippi............. 351 356 124 504/ 141 294 28,631 36,585 153,135 177 879) 1‘8 738 155,141 9,108 7 094
Missouri................ 1,651 1,625 855 219 879 946 193, 542 272 736 1,048,761| 1, 152 682 892 479 1,001,405 25,184 42,578
Total, group 7....| 3,080 3,076 1,417,869] 1,506,051/ 331,104 436,812 1,748,973 1,942,863} 1,506,444] 1,673,779 62,997 80,596
Minnesota.............. 1,508 1,496/ 652,932 685,972} 160,730| 177,043| 813,662 863,015 738,126/ 801,188, 31,657 33,029
Montana.. 400 363) 133 236| 119,723 22,635 26 887 155 871 146 610 130 619 134,625 25,201 16,019
North Dakot: 846 831 171 820 164 8201 17,323 19 356 189 143 184 176 148 7691 160,400 36,355 23,491
South Dakota. . 695 687 209 443| 213 012] 12,336 14 619 221 779) 227 631 199 7120 214,727 28,563 21,468
Total, group 8....| 3,449 3,377; 1,167,431{ 1,183,527)  213,024| 237,905| 1,380,455| 1,421,432 1,217,226| 1,310,940| 121,866 94,007
Colorado. 381 367) 181,393/ 194,534  74,944| 85,5250 256,337 280,059 252,370 276,112 7,943 8,944
Kansas. 1,364 1,334 3’)5 572 354 509 53,919 58,069| 409,491 412 578 377 085 390,112 16,548 15,329
1,153] 1,124 362 069] 385 144 36,482 57,283 398,551 442,427 371 561 432 012 18,038 22,450
933! 902! 277, 567 281 767 61 979 71,598/  339,546| 353,365 340 885 352 687 23,007 18,482
146] 134 57,687 61 098] 7 263 7,461 64,950 68, 559 60 742 67 510 3,473 3,121
3,977 3,861 1,234,288 1,277,052 234,587 279,936| 1,468,875 1,556,088 1,402,643| 1,518,433| 69,009, 68,326
110 101, 46,313 44,710 6,157 5,700|  52,470| 50,440 45,394 43,067 4,614 , 964
1,538 1, 517[ 657,285\ 664,182 117,060 140,140 775,254 804,322 650,554 697,288 50,071 46,679
1,648 1,618‘, 703;598|  708,922) 124,126 145,840| 827,724| 854,762 704,948 740,355 54,685 52,643
80 740 50,241 48,6021 13,061 12,044 63,302 60,646 64,927 64,289 5,391 3,942
723 699/ 1,492, 636| 1, 799 2701 540, 6! 638,734] 2,033,326; 2, 438 004 1, 962 515] 2,294,312 38,636 67,653
198; 182 68, 604 60, §09| 14,177 14,382 82,781 75 191 69 919 68,949 15,196 9,408
35 35 23,269 24, 585 5,179, 5,821 28,448 30, 406 28 536 31,037 63 25
277 277) 160,327 165,867 58, 865 70, 5601 219'192) 236 427 212 376 232 898 6,977 6,321
121 1190 87,794 93,494 20,200 24,523| 107,994| 118,017] 92,882 105,745 5,180 2,571
391 391{ 212)370| 228855 86,088 09,462 209,358 328,317| 301,503| 308,519 7,251 9,962
Total, group 11...| 1,825 1,777\ 2,005,241| 2,421,482 739,160 865,526 2,834,401| 3,287,008 2,732,658 3,105,749  79,267| 99,882
Total, U.S....... 29,540 29,230|24,705,190 26,510, 678| 9,510, 220110, 858, 134|34, 215, 410/37, 368, 812|31, 215, 863133, 593, 295| 1,058,186| 1,296,290
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PRINCIPAL ASSETS AND LIABILITIES OF ALL STATE BANKS AND TRUST COMPANIES ON JUNE 30, 1922, AND JUNE 30, 1923.

[In thousands of dollars.]

L 4 di Indxvtld(ua{ dde-
Number of re- | “0BNS  anc —did- Total loans and | DOSHSURCUAINE | pediscounts  and
s counts (includ- Investments. H dividends un- +
porting banks. ing overdrafts). investments. paid and postal 131115 payable.
savings).
June, | June, | June, June, June, June, June, June, June, June, June, June,
1922 | 1923. 1922, 1923, 1922) 1923, 1922. 1023, 1922, 1923, 1922, 1923,
55 53 65, 944 70,172 48,253 63,981 114,197 134,153] 106,811] 123, 182
25 25/ 17, 767 305 14, 814 16, 735 32, 581 37,040, 29, 245 33, 503/.. .
39 40 47, 583 51 412 13,355 14,927 60, 938 66, 339 57,809 64, 595
105 95 5131120 485,328 151,351] 132,532 664,463 617,860 641,199, 587, 7
Rhode Island.. 15 15 98,296] 111,565 92,519 97,447| 190,815/ 209,012/ 185,853) 202,163
Connecticut............ 78 80/ 83, 964 97,975 88,573, 107,833 172 537 205,808 161 170; 191,723
Total, group 1.... 317 300| 826,666 836,757, 408,865  433,455| 1,235,531 1,270,212 1,182,087] 1,204,866
New YorK.....ccoeveunns 433 439| 2,412,605 2,735,978 1,212,695 1,364,521 3,625,300| 4,100,499| 3,998,038 3,925, 058 78,725
New Jersey...ceeveanens 1804 178) 364,618 8, 281,966: 392,547 646 584 740 556 64 0 001 714 960) 15,036
Total, group 2.... 613 617] 2,777,223| 3,083,987 1,494,661y 1,757,068| 4,271,884 4,841,055/ 4,638,939, 4,640, 018 93,761
Delaware 37] 41 29,823 33,679 19,776 21,981 49, 509 55,660 45,133 49, 677| 328
Pennsylvania. 745 657] 887,222 1,094,745 689,067 768 705 1, 546 239 1,863,450 1,379,380| 1, 097 497 55,086
Ohio....cviirinnnnannns 747 748 910,763 1 076 732 , 320 823 1 159,769 1,397, 555( 1,142, 429 1 211 8§72 , 364
Total, group 3....] 1,520 1,446/ 1,827,808| 2,205,156 957,849 1,111, 509| 2,785,657| 3,316,665 2,566, 942| 2,919, 046, 64,718
District of Columbia. ... 35 35 64,326 70,916 26, 770 27,939 91,096 98,855 87, 848 93, 284 1,374
143 146] 161,418 149,193 84,7700 119,069 246,188 268,262 255,530, 250, 8261 2,453 ) 592
330 335 140,833 168 797| 15,899 0774 156,732 187,571) 129,158) 147,879 7,879 15,730
225 222 14b 960) 166 256 27, 507 28, 974 174, 467 195,230, 162,637| 188,380 7,994 , 846
496 533 184 806) 201 383! 12, 761 15,695 197,567 217,078 170,894 190,487 16, 816 22,130
372 345, 115 597) 110 653 8,857 9,767 124,454 120,420 99,459 105,614 13, 308| 8,477
1,601 1,616 813,040 867,198) 176,564 220,218 900,504 1,087,416| 005,522\ 976,470,  49,208) 59,149
249 254 79, 150, 92, 680: 7,070] 9, 978! 86,220, 102,658 81,074 100,927 6, 249 4,818
218 228 ,7560 85,751 15,342 18,568, 82,008 104,319  90,278| 116,838 1,742 1,675
589 5831 186,2901 210, 609 14,012 16,466/ 200, 302, 227 075 154,150, 1188 076 21, 970 24,975
230/ 232) 199,621 224 472 29, 241 38, 8511 228,86 263, 3231 231,076/ 236,131 'f,4 8,722
470 465) 154 247, 168 119 15, 469, 19, 305 169 716| 187,424} 170,126 210 036, 9,925 5,
1,756] 1,762 686,064 781,631 81,134) 103,168 767,198 834,799 726,704, 872,008 47,32 46,073
1,406) 1,412} 1,180,328 1,336,883, 423,920  467,122) 1,604, 257 1,804,005 1,581,884| 1, 787 0461 30, 451 30,416
838 854 316 137 352 897: 71, 908 82 070{ 388, 045! 434 967, 383,601 4, 508 12, 556 13,954
1,332 1,325 580, 834 612 861 25,298 25 341 606, 132: 638 202 556, 126! 637 205 51,729, 34,233
Michigan............... 576 582 371,261 376 3290 458,112 555 419| 829,373 931, 748 808, 406, 921,592 y 16,383
‘Wiseonsin.............. 841 838 325,830, 347 621 80, 658 93 619 406,488 441,240 392 574) 443,974 16,913 10,023
Total, group 6....| 4,993 5,011 |2,774,390 (3,026,591 |1,050,905 (1,223,571 |3,834,295 |4,250,162 (3,722,501 | 4,224,325 127,745 105,000
Arkansas............... 402| 403 101,317) 109,692 8,147 11,102] 109,464 120,794 98,852  97,398] 12,384, 7,566
Kentucky 3. 465 465 154,031 158,960, 32,8030 37,319 186,534 196,279 171,007| 185,772 5,030 7,
Mississi pl 319 325 92,1711 105,269 17,791 23 306 109 962‘ 128,575 112 202 112,975 7,011 4,639
Missou 1,516| 1,493 545,657 561, 075 116 731 169 130 662 388 730,205 615,182 705, 840 21,441 21,348
Total, group 7....| 2,702 2,686 893,176 034,99 175,472 240,857| 1,068,648 1,175,853] 997,243| 1,102,985 45,806/ 40,649
Minnesota 1,165 1,152] 308,163 328,108 66,178/ 58,683 374,341 386,791 366,061 386,308  21,121] 14,12
Montana.. . 268 242| 72,676 61 749 9, 533 11,769 82 209{ 73,518 70,363 69, 493 14, 990 8,638
North Dakot: 664 647 105,330 98 834 5,227 , 896 110 557, 104,730 85,435 89,410 26,309 18,628
South Dakota.......... 562 556| 143,314 147 690 2,687 3,223 146 001] 150,913} 137,320; 148,287 19, 886 15,846
Total, group8...., 2,659 2,507 629,483 636,381 83,625 79,571 713,108 715,952 659,188 693,588  82,306] 57,237
Colorado......oooveeene. 238 224 61,2850 65,505  24,181] 26,658/  85,466! 92,253 86,771 93,551 2,277 3,002
Kansas.........coeennn. 1,097 1,068 222,017] 217,150  20,150| 22,883 243,067, 240,023 226,794 234213 11,771 9, 560
Nebraska............... 970 ' 942 210,422 224,002 10,145 22,308 220, 567| M6, 310 220 647 276,930 12,165 9,047
Qklahoma.............. 486 443 69,277, 59 415 9,779 10 2651 79 056! 69, 680 74 571 70,782 10,399 7,293
Wyoming. ....ccoeunenn 99 89| 19,678 20,105 1,139 9051 20,817 21,010 19,009 21597 1,379 1,030
Total, group 9.... 2,890 2,766 ©593,579] 586,257 65,394 83,019 648,973' 669,276 633,692 607,073 57,991 29,932
New Mexico......ocunnn 63 59 16,747 16, 238! 1,546 1,314 18,293, 17,552 16, 895 15,881 1,348 1,792
TeXas. ceeecnveenunnnnnn 983 956 217,661, 210,907 15 913 16,832 233 :)74 227,739 206 282 216 472 22,018 17,307
Total, group 10...] 1,046] 1,015 234,408/ 227,145 17,459 18,146 251, 867\ 245,201| 223,177 232,353] 23,366 19,099
| | :
1 Includes $2,792 call money.

2 Figures for Tune 30, 1923, not available.

Report of Apr. 3, 1923, used.

3 Figures for June 30 1923, not available. Report of Dec. 29, 1922 used.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL STATE BANKS AND TRUST COMPANIES ON JUNE 30, 1922, AND JUNE 30,

1923—Continued.
[In thousands of dollars,)

Individual de-
Loans and dis- osits (including :
Number of re- Total loans and g Rediscounts  and
s counts (includ- Investments. s ividends un- :
porting banks. ing overdraits). investments. paid and postal bills payable.
savings).
June, | June, | June, June, June, June, June, June, June, June, June, June,
1922. 1922, 1923, 1922, 1923. 1922, 1923. 1922, 1923, 1922, 1923.
58] 54 32,491 32,767 8,108 7,309 40, 689 40, 076 42,269) 442 786 3,507 63,074
'y
428, 4291 047,441| 1,213,211 304 732 430 960 1, 302 173| 1,649,171| 1,351,24716 1,641,787 12, 493 18,094
119 109 27,071 22,905 4,177 v923| 'Ta1,198) ' 27,828 | 27,430 26,817 1215 3,875
24 24 14,434 15,548 1,989 2,241) 16,423 17,780  17,920) 19,321 4731 ...,
181 180 67,123 69,999 21, 837 25, 809 88,960 93, 808 91,077 7 90 923 2,708 2,930
97 97) 60,023 65,216 ]2 122 15,450 72,145 80, 666 63,067 72 948; 3,304 2,017
283 276 78,373 79,476 26 934 30, 554 lOa 307, 110,030 106,891 92, ‘53{1 3 923 3,650
Total, group 11...| 11,1900 1,169] 1,226,956] 1,499,122 420,939 522,246] 1,656,895 2,021,368] 1,699,910 ],992,4162 32,623| 33,640
Total U .Seuennennnnnn. 21,296| 20,994/13, 273, 69314, 685,221] 4,950,867| 5,792, 828(13, 224, 560|20, 478, 049{17, 955, 995 19,555,148“ 549,434 572,568

4 Figures include items due to banks.
5 Includes other liabilities.

¢ Includes United States deposits.
7 Includes cashiers’ checks.

OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS.

[Forecasts of the Department of Agriculture. In thousands of units of measurements.)

"
Corn (bushels). Total wheat (bushels). “(lg}izggg‘?at Spring wheat (bushels).
Federal reserve district. . i | ¢ F ¢l w . F N F o |7 .
orecast, | Forecas : orecast, | Forecas . orecas ; orecast, | Forecas ;
Sept. 1, | Oct. 1, [PSHIBAte)) ‘ept. 1,1 Oct. 1, |PSHIAtes gepy, 1, Fsthmate, gepy 1,7 | "Oct, 1, | Estimate,
1923, 1923. . 1923. 1923, ‘ 19231 . 1923, 1923. N
Boston.....oomiiiiiiiiaiaana. 11,596 11,706 11,963 404 404 464 | .......
New York.... 200552 | 30,486 | 33,7351 9,672 9,675 | 10,046 | 9,361
Philadelphia .. 57398 | 56,725 | 62,304 | 19,623 | 10,620 | 22,884 | 10,444
Cleveland..... .1 228,980 | 208,544 | 199 540 51,543 51 565 42,772 51,036
Richmond . . I isrss3 | 1s2)s30 | 178,220 | 320081 | 33,081 | 29,224 | 33,081
Atlanta..... . 195,928 193,643 | 204,142 6,129 6,129 5,738 6, 129
Chicago. .. 21,002,062 | 960,465 | 981328 | 91,200 | 91,132 78,175 | 87,696
St. Louis....... o) 421,803 | 406,836 [ 394,916 79,472 79, 463 78,652 79,189
Minneapolis. . . ) 3280831 | 333,046 | 282,352 | 163,454 | 152,564 | 237,696 | 8,054
Kansas City... 2| 500]263 | 508,496 | 393,585 | 178,337 | 177,902 | 246,871 | 165,758
Dallas......... L10102,516 104,718 | 132,938 18,953 18,870 10,483 18, 503
San Francisco.....ceveeacaenn. 14,014 14,059 12,680 137 359 1-11 332 99 086 89 235
Totaleeerencersancnanns 3,075,786 (3,021,454 2,890,712 | 789,227 | 781,737 | 862,091 | 568,386 | 586,204 ‘ 220,841 | 213,351 275,887
Cotton (bales). Oats (bushels). Hay, tame and wild (tons).
Federalreserve district. i
Forecast, | Forecast, Estimate, Forecast, | Forecast, »|Estimate, Forecast, Fox;ecast, Estimate
Sept 1, ct. 1, 1922 Sept. , | Oct. 1, 1922 Sept. 1, | Oct.1, 1922,
1923, : 1923.” - 1923 1923. *
0y« T 9,151 9,410 9,404 4,400 4,519 4,486
New York 34,014 34,717 33,810 6,704 §, 949 7,297
Philadelphi 20,173 | 21,723 | 925,954 | 2,22 2,350 3,533
Cleveland . 69,869 | 70,543 | 57,835 | 5,064 5,318 7,168
Richmond 22,582 | 23,177 | 22,222 | 2,994 3,528 4,518
ABIADE oo oeo oo 19,459 | 18,704 | 19,621 { 2,879 | 3,025 31647
ChiCagO0. v e eeetaamaeaeareaaacaranannan 494,214 | 483,583 | 401,600 15,986 16,745 20,677
St Louis. . o iii et 52,003 50,289 35, %61 7,084 7,486 8,217
S bR s
SAS Gl e et ; d 5 17,626 16,781
DALAS. o n e oeo e 53,79 | 52,414 | 36,240 | 1,270 | 1,708 1,777
San FranciSco. . covevamaein it 39 630 39 181 ; 30,126 15,310 15,819 15,339
TOBAL. + « et e ee e e e e e ee e eae e e eenns 1,311,667 1,302,453 |1,200,436 | 98,006 | 102,914 | u27

1 Preliminar?f estimate on Aug. 1.

2 Includes al

QOctober, 1922, 70,000 bales.

other cotton being grown in the United States.
8 In addition the following amounts were estimated grown in Lower California (Mexico): October, 1923, 88,000 bales; §

Sept. 1, 1923, 87,000 bales;
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.

Official estimates now available regarding the yield of the chief cereal crops in foreign
countries indicate generally larger yields this year as compared with last year’s rather poor
harvests. Wheat production in 24 countries for which reports have been received by the
United States Department of Agriculture is estimated at 2,600,000,000 bushels this year,
representing an increase of about 8 per cent over the 1922 crop. Nearly every country reports
an increase in the prospective yield of wheat, with the exception of the United States, for which
the latest official estimate gives an anticipated reduction of 8 per cent, and Great Britain,
where a somewhat reduced crop is expected, while in Europe as a whole and in Canada increased
yields are indicated. The Argentine wheat crop harvested last spring was very nearly as
great as in the preceding year and was considerably above the average of recent years. Other
important crops, such as rye, barley, and oats, are reported to be larger in most countries than
they were a year ago.

Central Europe.—In central Europe this year's grain crops are especially promising.
Wheat, rye, barley, and oats all give indications of exceeding last year’s production in Prussia
and Bavaria by more than 40 per cent. Imports of wheat into Germany have greatly fallen
off, while cheaper foodstuffs like rye have been imported in greater quantities. Much of Ger-
many’s imports of food has come from the United States, but there is a tendency, where possi-
ble, to import more from countries having depreciated currencies. Cereal production in other
central European countries, like Austria, Czechoslovakia, Rumania, and Yugoslavia, has been
favored by weather conditions and the prospects for increased yields are good.

France.—Crop conditions in France are generally good. Increased acreage and favorable
weather have increased the estimated yield of wheat by about 19 per cent over the poor crop
of last year and have brought it materially above the preceding five-year average. The French
crop, moreover, is supplemented by that of Algiers, Tunis, and French Morocco, which is
nearly double that of last year. In order to conserve the wheat supply, the Government has
required that wheat flour be mixed with a proportion of rice, rye, or potato flour. With the
continuance of these regulations, French officials expect that France will need to import little
or no wheat during the current crop year.

Italy.—Italian crops are reported as being exceptionally large. Wheat shows an increase
of 23 per cent over last year and is nearly 20 per cent above the average of the last five years,
Barley, oats, and rye have increased in about the same proportion. Wine and sugar beets
show increases and the hay crop is large. The output of olive oil is somewhat less than the
exceptional yield of 1922, but is above the average. The gross value of agricultural products
is estimated by the Ministry of Agriculture as about 4,000,000,000 lire greater than in 1922,

These facts make it clear that European countries, which are the chief customers of the
United States for surplus food products, are in a position this yesr to supply a larger portion
of their requirements than they were a year ago. The influence of this larger European supply
upon the demand for the American surplus is reflected in the world wheat markets and
partially explains the relatively low level of wheat prices.
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THE TREND OF BUSINESS ABROAD.!

United ; United .
ey Ger- | United i Ger- | United
Items. {1{(1)135 France.| pooe. | States. Items. {fé?ﬁ' France. psny. | States.
CREDIT. PRODUCTION AND TRADE.
COMMERCIAL BANK LOANS: Pig TRON PRODUCTION (relatives):®
1921—August.. . .. 1,179 | 12,584 11,491 1921 —AUGUSt . e e eeeeieeeannnnn 11 37
1922—August.. ... : 1922—-August. . ooieiinaenannns 48 71
November.... November............... 58 111
1923—February..... 1923—February................ 64 117
May.......... J2E: ) N 84 151
June.......... June..........ooiiieaane 81 144
gt T A ST 1%
....... S
G " CSeptgnkberD Ssits ) 91,V PR 11,877 COA?Q;;ROXUCTI%N (relatives): s 7
OMMERCIAL BANK DEPOSITS: —August.......oooiiieans 87
1921—AUGUSE. . o enereaenaaannes 1,764 | 12,406 |.......... 9,968 1922—Au§33t e eeeeaeaeanean 87 69
1922—-Aungust. . ......... 1,688 | 12,884 | ........ 10,942 November. 98 114
November........ 1,667 | 13,121 |.......... 11,094 1923—February ..
1923—February......... 1,644 | 13,444 |.......... 11,525 May.....
May............ 1,608 | 13,634 |.......... 11,173 June...
June............ 1,638 | 13,807 |.......... 1,104 July.....
July............ 1,638 | 13,688 |.......... 11,078
gllglISt'ﬁ cen L6l (L. aae , 890 UNI‘iBgPLOYAMENT: L]
eptember ... 1,609 {..ooviiiiininann, 10,891 21—August. .
CENTRAL BANK DISCOUNTS: ’ ’ 1922—Au§'1ulst. i
1921—August. . 80 | 2,458 85 1,492 Novembe
1922-—§ugusti). ... gﬁg g, 51;% 3% 404 1923—71:‘1ebruary. -
ovember........ A 614 May.....
1923—February......... 79| 2,684 4,777 596 J un};. -
May... coeenenn 71| 2,372 9,914 731 July...
June............ 81 | 2,487 8, 747 715 August
JAuly"é """"" gé g’ gi 1 151'3663 g?tls BANl]tgz?'Ef ey, (actuals):
ugust......... A ,151, —August
September _............. 71| 2,511 feeooon... 862
CENTRAL BANK NOTE ISSUES:
1921—August......ocvnn.. 427 | 36,783 80 2,481
1922—August. . ....... 396 | 36,385 238 | 2,153
November...... 390 1 36,114 754 | 2,330
1923—February..... 381 | 37,055 3,513 2,247
May.......... 390 | 36,741 8564 | 2250
o A1
aly.......... 3 5
August. 10 387 | 37,364 | 663,200 | 2,225
September . 394 | 37,626 |..cnnen... 2,248
CENTRAL BANK DIsCOUNT RATE: 1923—February..
1921—August. 5% 53 5 5% 1923—May.....
1922—August..... 3 5 7 4 June. 112 129 111 137
November.. 3 5 10 4 130 119 155
1923-—{‘4ebruary ... ?g g ig 1} ..... 130 115 149
ay...... 3
June...... 3 5 18 43 1,725 |vennnennn 366, 888
JAuly..t.... 2 g %g 43 1,676 255 gg}),ggg
ugust..... 4
September .............. 4 5 920 42
PRICES AND EXCHANGE.
WHOLESALE PRICE INDEX (rela-
tives): 3
1921—August........ brereeeen 195 302 |.ccnen....
1922—August. .. 168 298 29,116
November.. 1685 307 | 167,495
1923—February . 170 355 | 677,000
M 175 363 | 14,980
174 372 39,808
170 369 | 283,599
167 369 (3,063,358
1921 —August. . coicinieniennn.. 222 317 1,192
1922—August. .. . 181 289 87,765 1,
November.. e 180 297 44,610 1922 —August. . .ociieiiiiiaal. 1,
1923—11:‘{ebruary . 1;(7) 3%2 gg%, 2% November.. . 2,
ay.... 3 2,
June.. 169 | 331 ' 9
July.. 169 321 |3,765,100 2
Aungust. 171 328 fevinannl. 2,
FOREIGN EXCHANGE ( 2,
1921—August. 75,08 | 40.20 | 4.993
1922—August... 91.74 | 41.23 ) .415
November............... 92,06 | 35,54 .058
1923—February...eeveeeeneenns 96.39 | 3L.84| .016
MayY.eeieieaoornnnrnanas 95,05 | 34.39 [ .009
June. ...l 94.83 | 32.65 | .004
July.euoeieniiiianannnn.s 94,18 | 30.52 | .0014
Aungust... 93.71 | 29.27 | .00014
September ........aennun 93.34 | 30.34 | .000008

1 A full explanation of this table, including a list of the sources employed, appears in the BULLETIN (final edition) for February, 1923, pp.

2 Amounts stated in millions of pounds sterling, millions of francs, billions of marks, and millions of dollars.
3 Monthly average in 1913 is taken as 100, except for Germany where July, 1914=

1.
¢ United Kingdom and France—July, 1914=100; Germany—October 15, 1913-June 15, 1914=1; United States—1913 average=100.

8 1913=100.

8 United Kingdom—percentage of unem;
applicants for every 100 available positions;

81913=100. Fi,

182-185.

%loyed in insured trades; France—number of unemployed in the city of Paris; Germany~~number of
nited States—an index of employment in 12 representative trades, 1919 being taken as 100.
7 Amounts stated in thousands of pounds sterling, millions of franes, millions of gold marks, and thousands of dollars.

res for United Kingdom refer to quarterly period.

D
9 Series changed to include clothing as well as food, heat, light, and rent. April, 1922, without clothing, 3,175; with clothing, 3,436. July,

1923, withont clothing, 3,330,000.
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RECENT DEVELOPMENTS IN RUSSIAN
BANKING AND CURRENCY.

During the past year some important changes
have taken place in the banking and currency
situation in Russia.! A number of public and

rivate banks have been created and the

oviet Government has made an attempt to
find a way out of the chaotic currency situa-
tion. The rapid development of the State
Bank and the creation of an industrial bank
and other credit institutions indicated a great
demand for credit on the part of Government-
owned trusts as well as of private enter-
prises. So long, however, as the paper ruble
was the only available currency in the country,
the activities of the banks were limited and
hazardous, for the steady depreciation of the
currency tended, on the one hand, to kgeﬁ
holders of funds from depositing them wit

the banks and, on the other hand, to keep the
banks from extending credit. Banks and com-
mercial enterprises therefore tried as far as
possible to convert their rubles into foreign
exchange or goods, and this further aggravated
the currency situation and contributed to the
decline of the paper ruble.

PRESENT CURRENCY SITUATION.

In its effort to remedy this situation and
to bring about more stable conditions in
industry and trade, the Soviet Government
on November 16, 1922, issued a decree, the
most important points of which are sum-
marized below:

The State Bank is empowered to issue bank notes.

The bank notes are to be in denominations of 1, 2, 3, 5,
10, 25, and 50 chervontsi (1 chervonetz equals 10 pre-
war gold rubles, or roughly £1).

These bank notes must be secured, to the extent of a
minimum of one-fourth of their value, by gold, precious
metals, or stable foreign currency, and as to the remainder
by readily marketable goods, short-term bills of exchange,
or other specified securities.

The amount of notes put into circulation and the com-
position of the security are to be published by the bank
twice monthly.

Bank notes will be accepted at their face value in pay-
ment of State taxes and dues (customs, railway fares,
etf(.]), and in all cases where the law requires payments in

old.

8 The State Bank shall have the right to demand that in

all cases where loans were made in bank notes, or where

the redemption of bonds is provided for in bank notes,

payment or redemption shall be made in such notes.
Loansin bank notes made to the Commissariat of Finance

are to be secured by precious metals to a minimum of 50

1 Developments in the field of Russian banking and currency since
the outbreak of the war up to the middle of 1922 were discussed in the
August and October, 1922, issues of the BULLETIN.

per cent of the face value and as to the remainder by
interest-bearing bonds of the Commissariat of Finance.?

Quotations of bank notes in terms of paper rubles may bhe
made on all the stock exchanges of the Russian Socialist
Federation of Soviet Republics.

When the State Bank was founded it was
not the intention of the Government to
bestow upon it the right of issue. The soviet
ruble depreciated so rapidly, however, that
it was almost impossible for the bank to
carry on its transactions in terms of paper
rubles. The State Bank, therefore, while it
received paper rubles on deposit in order
to attract funds, credited the depositors
with the gold equivalent at the current rate
of exchange. When deposits were withdrawn
the bank paid out paper rubles at the gold
rate of the day. In order to protect itself
against losses, the bank invested its ruble
holdings in foreign exchange and in old gold
rubles, thus increasing the demand for for-
eign exchange and gold. Since Russian gold
rubles were preferred by the peasants, who
were reluctant to accept foreign exchange,
the demand for gold rubles increased, and they
were at times quoted at a premium exceeding
the value of their gold content by as much
as 30 per cent.

This situation was terminated when the State
Bank began to issue notes, since the new cur-
rency had the same status as gold. The small-
est unit of the new currency is 1 chervonetz,
worth 10 pre-war gold rubles. The high mini-
mum value of the chervonetz notes was adopted
in order to confine the use of the new currency
to larger exchange transactions and to prevent
it from being hoarded, as would undoubtedly
have been the case if smaller units had been in
circulation. The new bank notes are intended
to meet the needs of industry and commerce
rather than to provide funds for the Govern-
ment, and the State Bank has authority to
issue chervontsi notes for loans to the Govern-
ment only by the special permission of the
Supreme Council of People’s Commissaries,
and such loans must be secured up to 50 per
cent by gold, the balance being covered by
short-term, interest-bearing treasury bills pay-
able in gold.

Cover of bank notes.—The issue department of
the State Bank is under supervision of a special
board which determines the value of the cover
offered as security for ndtes. For this purpose
the following rules have been adopted. Gold is
accepted at its full value, merchandise up to 50

* The making of such loans is only allowed with the express pe mis-
sion of the Government.
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per cent of its market value, Russian and for-
eign securities belonging to the bank at not more
than 75 per cent, and bills of exchange taken
over from customers of the bank up to 90 per
cent of their market value. Between Novem-
ber, 1922, when chervontsi notes were at first
put into circulation, and the middle of June,
1923, about 8,650,000 chervontsi were issued.
They are covered by assets representing a value
of about 9,030,000 chervontsi, of which
4,576,000 is Russian and foreign gold and
748,486 are drafts in dollars, Swedish kroner,
and sterling. Below are given statements of the
issue department of the State Bank as of Jan-
uary 2, February 1, March 1, April 1, May 1,
and June 1, 1923:

calculated in chervontsi and almost all banks
open accounts and grant loans in terms of
the new currency. Current accounts in cher-
vontsi of the five large banks in Moscow have
grown forty five times since January, 1923,
and amounted to about 6,240,000 chervontsi
on the 1st of June, while from January 1
to May 1, 1923, the State Bank granted
loans amounting to about 22,000,000 cher-
vontsi, as compared with the equivalent of
about 1,000,000 chervontsi during the same
period in 1922.

The relation of the chervonetz to gold or to
stable currencies may be seen from the follow-
ing figures, comparing the quotation in paper
ru%les of the 1923 issue of the chervonetz with

CONDITION OF THE IssuE DEPARTMENT OF THE RuUssiaAN STATE BANK.

[In chervontsi.]

[ G ) U,
Foreign exchange....._....
Discounted bills...
Secured 10anS. .. ootiiiiiiiiiiiiitcei i iee e aiaaaaaas
Total ASSetS. ... veeniiieae e aaerianecnaecnnrronconann
Bank notes handed over to the banking department.... caen
X COSS OV e temeincnaecaccncacoacnasanacanaesasnnnasenasesscnascnns

Jan. 2, Feb. 1, Mar. 1, Apr. 1, May 1, June 1,
1923. 1923, 1923, 1923. 1923 1923.
506,528 | 1,138,777 | 1,533,836 | 2,710,836 | 13,764,694 3,978, 627
996,178 629, 571 701, 086 383,321 489, 551 742, 567

....................... 414, 060 830,308 | 1,113,758 1,617,946
....................... 1,139,646 | 1,139,646 : 2,290,995 2,663, 537
1,502,706 | 2,679,417 | 3,788,629 , 064,052 { 7,659, 000 9, 002,678
1,118,000 | 1,930,000 | 3,000,000 | 4,500,000 | 6,000,000 | 8,000,000
384,706 749,117 788, 629 564,052 | 1,659,000 | 1,002,678

1 Indtuding 58,307 chervontst in silver.

Chervontsi notes, although nominally re-
deemable in gold chervontsi, are in practice
not redeemed in gold but in soviet rubles at
the current rate of exchange. Their value,
therefore, rests upon the confidence of the

ublic in the State Bank and in the cover held
1y it. State Bank notes are legal tender for
all payments to the Government and are the
only kind of currency accepted by the Govern-
ment in payment of custom duties.

Quotation of chervontsi.—At first chervontsi
were at a discount in relation to gold, but the
confidence of the public in them soon increased,
and at the end of March, 1923, they were
?uoted above the pound sterling and other
oreign exchanges. During May the cher-
vonetz started to depreciate again and was at
times quoted at 30 per cent below par, but
through the efforts of the bank it soon recov-
ered and is at present somewhat above the
pound sterling. The fact that chervontsi are
quoted regularly in some of the Scandinavian
countries and that the State Bank is always
ready to buy them at the daily rate of exchange
has further enhanced their popularity. At
present practically all larger transactions are

that of 10 ruble gold coins, the pound sterling,
and the dollar:

[In soviet rubles, 1923 issue=1,000,000 rubles of earlier issues.]

Official Stock exchange rate.
uota-
Date. 1(t)wnh(;f ch Pound

rubles ervo- oun

gold. netz. sterling. Dollar.
Jan,1,1923...ccnininninninnnns 174 175 200 43
Feb. 1, 1923.... 202 212 219 49
Mar. 1, 1923 235 240 212 46
Apr. 6, 1923 358 390 368 80
Per cent increase since Jan. 1,

1923 e ieeiiiiiineieianaanas 105 122 84 84

The higher stock-exchange quotation of the
chervonetz as compared with that of 10 gold
rubles is due to the fact that the official quota-
tion is usually lower than the open-market
quotation. As a direct consequence of the
creation of chervontsi, the demand for foreign
exchanges decreased, which explains the smaller

ercentage increase of the pound and the dol-
lar in terms of paper rubles.

Relation ojP chervonetz to soviet rubles.—
Although the use of the chervonetz in daily
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transactions is steadily increasing, it has not
supplanted the paper ruble. The treasury
still issues paper rubles in large quantities and
in denominations up to 100,000,000 rubles. As
the amount of rubles outstanding reached a
fantastic sum, the Government on November
3, 1921, issued a decree creating a new type of
ruble, 1922 issue, the value of which was made
equal to 10,000 rubles of earlier issues. On
October 24, 1922, a similar decree was published
creating rubles of the 1923 issue, the value of
which is equal to 100 rubles of the 1922 issue
or to 1,000,000 rubles issued before 1922.
Amounts of soviet rubles and bank notes out-
standing during the first five months of the
year are given in the table below:

Money v CircurLATION IN Russia.
[000 omitted.]

Total
money in
circulation
in terms of
soviet
rubles
of 1923.

State Bank
notes, in
chervontsi.

Date.

Jan. 1, 1923 .0 iiiiiiiii i caee e 1,120
Feb.1,1923........ 1,930
Mar. 1, 1923.. .. 3,000
A I T P, 4,500

e A N L S 6,000

Recently the Soviet Government changed
its policy with regard to soviet notes in cir-
culation, and issued a decree whereby the
amount of ruble notes issued during any one
month must not exceed the value of 30,000,000

old rubles. Whether or not the new State

ank notes will ultimately supplant the soviet
ruble altogether, it is difficult to predict, since
this depends largely upon the financial policy
of the Soviet %overnment. The new cur-
rency is a step in the direction of making it
possible for industry and commerce to emanci-
pate themselves from the disastrous effects of
currency inflation. It is too early to deter-
mine what the final outcome will be of having
two currencies in circulation both having legal-
tender value and one having adequate cover,
while the other is strictly fiat money and con-
tinues to be issued in enormous volume.

BANKING.

The adoption by the Soviet Government of
the “new economic policy,” more tolerant of
private enterprise, and the creation of the
chervontsi notes made it possible once more to
engage in banking operations in Russia and

tended to increase the number and activity
of the banks. During the second half of 1922
and the first half of 1923 a number of public
and private banks were created. At the end
of March, 1923, there were in the territory of
the Soviet Republic 10 banks and 22 mutual
credit institutions, besides a large number of
smaller loan and credit associations, and their
resources are steadily growing. The increase
in resources is due mainly to the rapid growth
of deposits, which formed 21.6 per cent of the
total resources on February 1, 1923, 25 per
cent on March 1, and 37.5 per cent on Aprifl.
In some banks demand deposits surpass about
five times their capital and surplus. Most
banking institutions are located in Moscow,
and about 80 per cent of all bank resources
are concentrated in that city. Even in some
of the largest provincial cities, such as Rostov
on the Don, and Kharkov, the activities and
resources of the banks are insignificant.

The following table showing the operation
of the more important banking institutions
for the first four months of the present year
indicates the state of development of Russian
banking:

OPERATION OF THREE Russian Banks.

[In thousands of chervontsi.)

Percentage increase over
Jan. 1,1
o
counts,
Total S;rggg time Current| Dis-
re- | .nd other ::ind Total ac-t cg_uuts,
sources. : e- otal | counts | time
deposits. | yyand | “re- and | and
loans. |sources.| other de-
de- | mand
posits. { loans.
Industrial Bank:
Jan.1,1923....| 343 35 217 (VO FOURUU [OOSR
Feb. 1, 1923. .. 622 171 329 181 489 159
Mar. 1, 1923... 942 260 529 274 743 256
Apr.1,1923...| 1,791 732 530 522 | 2,091 256
Commercial Bank:
Jan. 13,1923, cieeicii]eneeraccac]ovnneenafonenecrddiaiiaa]enianaas
Feb. 1,1923. .| 1,124 32| Mg (LI
Mar. 1, 1923...0 1,253 51 294 2111 2159 2201
Apr.1,1923...| 1,553 72 575 | 31381 2225 1394
Municipal Bank:
Jan. 1,1923.... 189 10 L+ 21 PN F ! PO,
Feb. 1,1923... 391 72 193 206 720 420
Mar. 1, 1923. .. 768 272 538 406 | 2,720 1,170
Apr.1,1923...) 1,319 | 599 952 696 | 5,990 2,026

1 Including letters of credit. ¢ Increase of Feb. 1.

A brief description of some of the more
important individual banks at present in
operation in Russia may give an idea of the
general trend of Russia’s banking development
under the new economic policy of the Govern-
ment. Although private persons are allowed
to open banks and some private banks are
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already in operation, their activities are re-
stricted and the most important banks are
owned and operated by the State or cooperative
associations. The policy of the Soviet Govern-
ment thus far has been not to use the funds of
the banks for fiscal purposes, and this has en-
abled the banks to devote most of their re-
sources to the financing of trade and industry.
The two largest banks, the State Bank and the
Industrial Bank, have a number of branches all
over Russia. The State Bank alone has more
than 100 branches in all important towns and
a larger number of correspondents and agencies.
In addition to the branches of the two
institutions already mentioned, the Govern-
ment established banks such as the Bank of
the Ukraine, the Agricultural Credit Associa-
tion of the Crimea, and other provincial banks
intended to serve particular provinces and
territories. The development of the provincial
banks has been slow, mainly owing to the lack
of capital and the general suspension of trade
and industry.

CONSOLIDATED BALANCE SHEET

The State Bank.—The organization and oper-
ation of the State Bank has been fully dis-
cussed in an earlier issue of the BUuLLETIN, so
that only those phases need be discussed here
which are of more recent development. The
creation of the chervonetz had a beneficial
effect upon the operation of the bank. Up to
the time when the bank was authorized to
issue notes, its activities were hampered by
the rapid depreciation of the ruble, which made
the extension of credit risky. Under such con-
ditions the bank was able to extend only
short-term credits at very high rates of interest.
The increased use of the chervonetz as a me-
dium ‘of account remedied this situation. It
resulted in an increase in the bank’s resources
and caused a considerable decline in the rate
of interest, both on loans and deposits. The
rapid growth of the State Bank since the cre-
ation of the chervonetz may best be seen from
the following table showing the assets and
liabilities of the bank for the period February
1 to May 1, 1923:

or THE RussiaNn Stare Bank.

[000 omitted.j
Feb. 1, 1923, Mar. 1, 1923. Apr. 1, 1923 May 1, 1923.
In soviet In soviet In soviet In soviet
rubles, etlxgt- rubles, | c}leelr- rubles, c}{gr- rubles, cllllelr-
1sls€1;2e30f vontsi.| S of | vontsi. o of | vontsi. lsfélz%f’f vontsi.
ASSETS.
[0 R 125, 287 955 204,136 | 1,012 338,869 | 1,931 573,197 | 2,832
%pﬁcial adlx‘rane((:fs toindustry....oooooiii 342,388 280 386, 821 482 564, 281 519 26,983 5,642
ills purchased:
" (a) Used as security for note issues. .. ........cooiionviiniii il 3 830 [...eaenes ool 1,114
Ad (b) Other..... g T 27,996 503 15,033 { 1,022 2,150 | 1,873 979 | 2,550
vances on merchandise:

(@) Used as security for note issues L) 5 SN P 1,140 {.ooieiannnnn 1,140 J.oaeo.a.nn 2,201
Advanos 2o sgiieuibTS moos | VOV RER | | el Y%B| 1k e
Merchandise and securities 31,036 | 472 8265 | 1,110 6,331 | 883 264l | 1,225
Foreign currency (valuta) and precious metal

Egg gsﬁd as security for note issues.....ooeoeeeaiiniiifoaa, 166 ;, %8% ..... 35 iis g, %g ...... T ?3’,’ ggé ...... Ty é, (2}3%

119 Y

Due from branches and 8geneies - .- «...«occwevesearnezeannnnn 222,055 | 988 | 262941 | 1)583 | 363,634 | 2,533 895,888 | 4,060
Current expenses, paid interest, and differences in exchange. . 23,1 2 37,081 6 39,729 17 199, 741 26
AL Oother. . ittt et e aea s 611,092 280 899,449 | 1,371 | 1,016,461 911 | 1,064,182 1,273

B N T oS 1,605,121 | 9,987 | 2,120,347 | 16,263 | 2,672,464 | 22,193 | 2,795,987 | 35,178

LIABILITIES.
Capital assigned tomain office.................o..iiiiiai 130,750 |........ 130,750 |........ 130,750 |........ 130,750 |........
Operating capital of offices and brane! 32,621 93 13,211 617 1,279 ,347 | 2,493
Bank notes in circulation. ...l 1,930 |..ooooienn. 3,000 l.......0..-s 4,500 |...oieanee 6,000
Special funds for loans to industry... 352,126 433 395,991 | 1427 570,963 | 1,707 70,978 7,543
Current account and other deposits.. 532,804 | 1,823 857,427 | 2,677 | 1,093,963 | 4,833 | 1,400,670 | 7,094
Transfer operations 9 116 137 9 1,069 10,618 965 17,007 931
..................... k f

Due to branches, offices, and agencies. . 20319 | 707| 240,045 | 1244 | 32,130 1,541 | 448991 | 2,190
Interest and commissions received..... 20,245 39 s 176 81,007 359 108,313 715
Profits for the year 1922.............. 310,628 22 319,562 23 344,460 22 378,307 23
Other HabilitieS . . v veeneeensereeeiaeanensenaaaecanraaenans 85 451 | 4,801 100,253 | 6,030 114,058 | 6,937 234 484 | 8,185

Total HADIHES ...« vemeneeeenaanaeneneeeanannennnne 1,695,121 | 9,987 | 2,120,347 | 16,263 | 2,672,464 | 22,193 | 2,795,987 | 35,178
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Through its foreign department the State
Bank facilitates the financing of Russia’s
foreign trade. With this end in view the
bank established connections with other banks
abroad and recently opened a branch in Lon-
don. It grants loans to Russian exporters,
provides importers with foreign exchange,
1ssues letters of credit, and undertakes the
collection of items all over European and
Asiatic Russia. The State Bank also transmits
funds within Russia and between Russia and
foreign countries in chervontsi and in foreign
currencies, if so stipulated. Although the
State Bank performs the functions of a bank
of issue, it is chiefly a commercial bank
intended to grant short-term credits to the
various industrial and commercial enterprises
of the country. According to various state-
ments of officers of the bank, it exercises great
caution in granting credits and furnishes no
credits to State-owned enterprises which are
not profitable.

The Industrial Bank.—Next in importance
to the State Bank is the Industrial Bank,
founded October 24, 1922, for the purpose of
financing State-owned ‘‘trusts” and other in-
dustries. The object of the Government in
founding this bank was to concentrate the
financing of the most important industries in a
single credit institution which would be in close
contact with the Supreme Council of People’s
Economy. The bank is a Government enter-

rise and its principal shareholders are the

upreme Council of People’s Economy, the
Foreign Trade Commissariat, the textile trust,
and a number of other trusts. The original
subscribed capital of the bank amounted to
about 3,000,000 gold rubles, but decreased
from the time of subscription to the time the
bank opened for business to about 1,700,000
gold rubles, the decline being caused by the
ragid depreciation of the paper ruble in which
subscriptions were made. The creation of the
chervonetz enabled the management of the
bank to invest its funds in a stable currency,
and at the end of June, 1923, the bank’s capital
amounted to 5,637,000 gold rubles.

The principal customers of the bank are, as
already stated, the various industrial trusts
owned by the Government. They received
from¥the bank during the first half of 1923 in
the form of credits and discounts the equiva-
lent of about 30,000,000 gold rubles (3,046,000
chervontsi), which represents about 80 per
cent of the total credits granted by this insti-
tution. Of the balance, about 7 per cent repre-
sent loans to commercial enterprises, about 5
per cent loans to transportation companies,
3 per cent loans to cooperative associations,

and the rest loans to private individuals and
corporations. At the beginning of its opera-
tion the bank financed mainly the textile
industry, whose returns were more assured
than those of the “heavy” industries, loans to
the textile trusts constituting 34 per cent of
the bank’s total loans.

The bank has 15 provineial branches, in-
cluding one each in Petrograd, Kharkov, and
Rostov on the Don. The establishment of
twenty-four more branches is planned. Provin-
cial branches, however, are opened only in those
places where local capital is available to pro-
vide the branch with the necessary working
capital. During the first six months of exist-
ence its total resources in chervontsi increased
twelve times and its deposits twenty-nine times.
Foreign exchange transactions of the bank also
increased very rapidly. This increase is due
to the fact that a very close relationship exists
between the Industrial Bank and the Com-
missariat of Foreign Trade, and the commer-
cial representatives of the latter act as agents
for the former. '

Russian Commercial Bank.—This institution
is the first Russian bank of importance estab-
lished with the aid of foreign capital. It was
founded by the Svenska . Economiaktiebolaget
of Stockholm, with a subscribed capital of
10,000,000 %old rubles ($5,146,000). Of the
total capital of the bank 25 per cent was
deposited with the State Bank as a guaranty
against its domestic liabilities, and a part of
its funds was required to be converted into
Russian paper rubles. The main business of
the bank consists in making advances against
merchandise and in financing exports from
and to Russia. In a circular %etter addressed
to various American banks the Russian Com-
mercial Bank stated its readiness to execute
orders in Russian rubles of the 1923 issue, as
well as in dollars, and to make collections in
Moscow and other cities. The total resources
of the bank on June 1, 1923, amounted to
2,041,298 chervontsi, as compared with
1,120,000 chervontsi on February 1, when the
first balance sheet was published.

Moscow Munictpal Bank.—This bank had a
capital of 200,000 chervontsi on May 1, with
total resources amounting to about 2,000,000
chervontsi. The rapid growth of this institu-
tion can best be seen from the following figures:
The amount of discounted bills increased from
34,000 chervontsi on January 1, 1923, to about
468,000 chervontsi on April 1, an increase of
1,276 per cent, and deposits during the same
period rose from about 10,000 chervontsi to
about 600,000 chervontsi, an increase of 5,900
per cent. Therapid growth of the bank is due
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partly to the fact that it serves as depository
of all the liquid funds of the Moscow local
soviet. In this respect its activities also differ
from those of other banks in that it finances the
construction and repairing of buildings. Of
the total loans granted, 82 per cent were to State
undertakings, I3 per cent to cooperative asso-
ciations, and only 5 per cent to private persons.

Consumers’ Cooperative Bank.—The purpose
of this credit institution is to finance the
various cooperative organizations in Soviet
Russia. Since the cooperative associations had
not enough funds of their own to provide the
necessary capital, both the State Bank and
the Commissariat, of Finance bought stock of
the new institution and deposited large sums
with it. The growth of activities of the bank
is reflected in an increase in deposits from
25,000 chervontsi on February 1 to 93,000
chervontsi on May 1. In contrast to other
banks, whose provincial branches are of rela-
tively small importance, the deposits of pro-

vincial branches of the Consumers’ Cooperative
Bank increased more rapidly than those of the
Moscow head office.

SUMMARY.

The creation in Russia of industrial trusts
and commercial enterprises on a capitalist
basis made it necessary to introduce a stable
currency and led to the creation of the cher-
vonetz, which was an imPortant step toward
the restoration of Russia’s financial activity.
The existence of a more or less stable cur-
rency acted as a stimulus for the establishment
of new banks and encouraged the making of
deposits and the extension of loans. At
present two independent currencies are in cir-
culation in Russia, the State Bank notes and
the soviet ruble. The bank notes are the
almost universal unit of account and the basis
of foreign trade, while soviet rubles still consti-
tute the actual medium of exchange in do-
mestic transactions.

THE BANK OF THE REPUBLIC OF COLOMBIA.

Following disastrous experiences with irre-
deemable currency issued by Government insti-
tutions, such as the Banco Nacional and the
Banco Central, established in Colombia in 1880
and 1905, respectively, the people of that coun-
try since 1909 have used gold, silver, and cer-
tain foreign currencies as the circulating me-
dium of the country. In 1919 all the old issues
of irredeemable paper were retired from circu-
lation by the Government at the rate of 100
pesos of irredeemable currency to 1 peso gold
note, and the total amount of gold notes put
in circulation during that year amounted to
10,180,000 pesos, %uoted at par in terms of
Eounds sterling. This parity was maintained

uring the war, notwithstanding financial diffi-
culties of the country during that period which
forced the Government to use for other pur-
poses the metallic reserves accumulated against
the gold notes in circulation. Monetary con-
ditions improved, for a time, however, when
heavy importations of gold were made by
Colombia from the United States in ipa ment
for exceptionally large quantities of Colom-
bian staples exported. American gold coin
was thus put into free circulation in Colombia
at par with the English and Colombian gold.
In spite of the new forms of currency included
in the Colombian monetary system, the amount
in circulation was not sufficient to take care of
the needs of the country, and new circulating
media had to be found. English paper money
was made receivable by the customhouses at

par with Colombian money in an effort to put
this currency into circulation. The custom-
houses found it difficult, however, to dispose of
the English paper money received in payment
of duties, and the law was finally rescinded. On
December, 1920, authorization was given the
banks of the country to issue certificates,
which were to run for a three-year period from
the date of issue and to be guaranteed by
commercial securities. The maximum amount
for which these certificates might be issued
was fixed at 8,000,000 pesos.

During the most recent period the money in
circulation (mostly paper and silver) became
depreciated in terms of gold. Exchange rates
in Colombia on the United States—the only
large free gold market of the world—have been
for some time considerably above gold par, and

old has been at a substantial premium in the
%lomestic market. Gold has been moving out
of Colombia rather than coming in, and re-
demption of the paper currency has been sus-
pended. In addition to coins of gold, silver,
and nickel there were on May 1, 1923, the fol-
lowing kinds of currency in circulation:

Pesos.
National notes (billetes nacionales) ... ...... 10, 200, 000
Treasury notes (bonos del Tesoro)............. 5,111,993
Treasury certificates (cedulas de Tesorerfa) . ... 3, 215, 940
Total Government currency........... 18, 527,933
Bank notes (bonos Bancarios) . .. ............ 820, 600
Bank certificates (cedulas Bancarias)......... 4,008, 664
Total bank currency.......c.oouvnnn. 4,829, 264
Grand total.. ... ... ... ... 23,357,197
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The dependence of the country upon these
various unsecured currencies, coupled with the
lack of cooperation and coordination between
the banks of the country, made the establish-
ment of a central bank of issue and rediscount
a subject of paramount importance. Lack of
organization has been recently evidenced by
the failure of the Banco Lopez, the most im-

ortant private financial institution of Colom-
Eia, which caused the opening of the new Bank
of the Republic to be effected on July 23, 1923,
earlier than had been originally planned, as an
emergency measure to prevent an impending
general banking panie. ]

The difficulties of the Banco Lopez in meet-
ing the demands of its depositors started on
July 16, 1923. At the beginning a certain
amount of confidence was created in the public
mind by the payment of 750,000 pesos, largely
gold, by the Government for the Lopez build-
ing. In spite of this assistance, however, the
bank was forced on the following day to suspend
payments, after, however, having turned over
to the Government Board for the Conversion
of Paper Money sufficient funds to meet all
payments on account of savings deposits.
A committee for the organization of the Bank
of the Republic was appointed and a joint
meeting of this committee and of the Bogota,
bankers was immediately called by the Secre-
tary of the Treasury. On July 20, 1923, the
board of directors of the new bank was formed,
and on July 23 the bank began operations.

The Government subscribed to 5,000,000
pesos of stock of the new bank and paid its
Initial installment (60 per cent), 3,000,000
pesos gold, in New York. Three Bogota banks
subscribed at once and paid in approximately
500,000 pesos in gold. The funds thus made
available rendered possible the rediscounting
of sufficient paper held by the local banks to
strengthen their reserves sufficiently to meet
any reasonable demands which might be made
upon them. On July 22 the bank redis-
counted 1,900,000 pesos of commercial paper
for three banks in Bogota and issued to them
1,500,000 pesos of provisional notes, using for
this purpose, with some modification, un-
issued gold certificates of the Medellin mint.
On July 23 the Bank of the Republic and the
commercial banks opened for business at the
usual hour and the panic was broken.

The law creating the new bank of issue in
Colombia was based on the work of a mission
of American financial counsellors, headed by
Dr. E. W. Kemmerer, of Princeton University.

After a careful and detailed study of the eco-
nomic and banking situation of the country,
the financial mission submitted for the ap-
proval of the Government of Colombia two
bills—one relating to existing banks and the
other providing for the esta%lishment of the
Bank of the Republic. The latter bill became
law on July 11, 1923. Other financial meas-
ures were presented and adopted.

The financial mission presented also its
observations affecting the banking situation of
the country, the main points of which may be
summarized as follows: The scope of operations
conceded to the banks ¢f Colombia is unduly
broad, including as it does investment banking,
the promotion and organization of industrial
and public utility undertakings, and the flota-
tion of corporate securities ; banking supervision
is inadequate; banking statistics as compiled
at present are not adequate for their purpose;
the majority of the banks do not keep their
assets in a sufficiently liquid condition; and
existing legislation with respect to the capitali-
zation of the banks is not satisfactory.

A summary of the principal provisions of the
act providing for the establishment of the Bank
of tﬁe Republic follows:

Capital.—The capital of the bank shall
consist of 10,000,000 gold pesos, divided into
100,000 shares of 100 pesos each. These shares
shall not be transferred to foreign governments.
There shall be four classes of shares—shares of
class A, amounting to 5,000,000 gold pesos, to
be subscribed for and paid in gold by the
National Government. These shares do not
confer the right to vote, but the Government
is to have the right of appointing three mem-
bers of the board of directors, whose term of
office shall be three years. The funds neces-
sary to cover the payment of these shares shall
be included in the national budget, and the
Government may take them from the ordinary
resources of the treasury or from its extraor-
dinary revenues, but the Government is not
authorized to discount for this purpose any of
the installments of the indemnity received from
the United States. If the Government shall
reduce its holdings of class A shares below a par
value of 4,000,000 pesos, but not below
2,000,000 pesos, its representation on the
board of directors shall be reduced from three
members to two; and if it shall reduce its
holdings below 2,000,000 pesos, its representa-
tion shall be reduced from two members to
one. The Government shall always have at
least one representative on the board of di-
rectors.



OCTOBER, 1923,

FEDERAL RESERVE BULLETIN,

1121

Shares of class B are to be subseribed for ex-
clusively by the national banks engaged in com-
mercial banking operations established in ac-
cordance with the laws of the country and whose
stock is owned wholly or in greater part by
Colombian citizens. %esides national banks,
mortgage institutions conducting commercial
banking departments are authorized to sub-
scribe to the stock of the Bank of the Republic.
National banks may subscribe 15 per cent of
their total subscribed capital and surplus ac-
cording to the statement of condition on June
30 previous to the purchase of stock, while the
amount of stock to be subscribed by the mort-
gage banks is 15 per cent. of the total amount of
their capital and surplus assigned to the com-
mercial department. Class B stockholders shall
elect four members of the board of directors of
the bank. Two members shall be bankers,
while the other two shall be persons engaged
in business, agriculture, or the professions.

Shares of class C are to be su%scribed for ex-
clusively by foreign institutions conducting a
commercial banking business in Colombia in
an amount equivalent to 15 per cent of the
part of their capital and surplus assigned to
operations in Colombia. Class C stockholders
shall elect two members of the board of direc-
tors of the bank, one to be a banker and the
other a business man, agriculturist, or profes-
sional man. Shares of class D shall be sub-
scribed for and owned by the general public
and shall carry with them no right to vote
until an amount equivalent at par to 500,000
pesos has been subscribed for. At such a time
and so long as at least 500,000 pesos par value
of such shares are outstanding, one additional
member of the board may be elected by this

roup. Class D shares may be bought by
%anks and converted into class B or C shares,
and conversely class B and C shares may be
converted into class D shares. The amount of
the bank’s capital shall be increased whenever
the demand for shares on the part of the banks
to fulfill the requirements of the banking law
shall exceed the authorized capital.

Organization.—The period of existence of the
bank is to be 20 years from the date of the
registration of the bank’s charter, but it may
be extended by legislative act. The control of
the Bank of the Republic shall be placed in the
hands of the board of directors, the majority of
whose members are to be Colombian citizens.
Members of the board shall hold office for two
years. The manager of the bank shall be
elected by the board by at least seven favorable
votes. The bank is authorized to openbranches

$5288—23——6

in the capitals of the departments and in
other important cities. Each branch shall be
administered by a branch manager appointed
by the board of directors. The branch man-
ager shall be a member and ex-officio chair-
man of the branch board of directors, which
shall be composed of four members in addition
to the branch manager. Two of the members
shall be appointed by the board of directors
of the main office, one by the local stockholdin

banks and the other member by the Nationa
Executive. They shall hold office for two
years.

Functions.—The board of directors of the
bank shall determine in the by-laws of the in-
stitution the kinds of loans, discounts, and in-
vestments which the bank may make. The
bank shall not make any loans, discounts, or
investments with a maturity exceeding 90
days, except in the case of bills fully secured
by agricultural products or livestock, in which
case the maturity of the loan may be up to six
months, provided, however, that the bank
shall at no time hold such paper to an amount
exceeding one-third of its total paid-up capital
and surplus. The bank is not authorized to
grant credits without fixed maturity or to allow
overdrafts. The bank shall not be permitted
to purchase, discount, or accept as collateral
for loans, or in any other way make advances
upon the following kinds of paper: (a) Paper
bearing less than two responsible signatures,
one of the signatures being that of the bank
applying for rediscount, provided, however,
that for one of the nonbanking signatures there
may be substituted collateral security in the
form of bills of lading, warehouse receipts, or
other documents giving the bank control of
actually existing products, or merchandise in
process of production, transportation, or sale,
the current market value of which is at least
25 per cent larger than the amount of the loan;
provided also that the bank may purchase from
its member banks single-name paper in the form
of drafts drawn on foreign banks, the maturity
of which shall not exceed 90 days’ sight, up to
such an amount as the board of directors may
provide in the by-laws; (b) paper, the proceeds
of which have been or are intended to be used
for speculative purposes; (¢) paper, the pro-
ceeds of which have been or are intended to be
used for permanent investments, such as the
purchase of lands, buildings, mines, machinery,
and furniture; (d) promissory notes, accept-
ances, bonds, and other obligations of the na-
tional, departmental, or municipal governments
of Colombia in excess of 30 per cent of the
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bank’s paid-up capital and surplus; (e) its own
shares, or paper secured by its own shares or by
its own bank notes; and (f) shares of transpor-
tation, mining, commercial, industrial, or ag-
ricultural corporations or paper secured by such
shares.

The board of directors of the bank shall fix
from time to time the discount rates at which
it will rediscount the eligible paper of member
banks, and the rates at Whic}ll) it will discount
eligible paper offered by the public. These
rates may differ for different classes of paper.
No member bank shall be permitted to re-
discount paper at the Bank of the Republic
if it is charging its customers on paper of the
same kind and maturity discount rates higher
than 3 per cent above the rate charged by the
Bank OF the Republic.

The bank is authorized to engage in the fol-
lowing operations with its member banks: To
make loans and discounts, as explained above,
to receive deposits. to buIs7 and sell bills of
exchange, to buy and sell gold bullion and
specie, and to act as a clearing house.

The bank is also permitted to engage in the
following operations with the generaj public:
(@) To buy and sell cable transfers; (b) to buy
and sell gold bullion and specie; (¢) to buy and
sell or discount bank drafts on foreign countries
and foreign bills of exchange with a maturity
of not over 90 days, covering import or export
transactions. Such bills shall Iz)ear at least

two responsible signatures, or one signature
when accompa,meé>

by shipping documents,
warchouse receipts, or similar documents
giving to the bank control of produce or
merchandise having a ready market or in
process of being marketed; (d) to buy, sell, or
discount bank acceptances, bills of exchange,
or promissory notes, made and payable in
Colombia, with a maturity of not more than
90 days. Two responsible signatures are re-
uired, or one when accompanied by shipping
ocuments or warehouse receipts of readily
marketable products; (e) to receive deposits
payable at sight; and (f) to buy, sell, or accept
as collateral for loans (subject to the limita-
tions imposed by the act), bonds, or other
obligations of the national, departmental, or
municipal governments of Colombia.

The bank shall be authorized to purchase,
hold, and convey real estate only when the
progerty is required for its immediate accom-
modation in the transaction of its business.
The bank, however, is permitted to accept real
estate as additional security for loans pre-
viously made or when it is tendered in satis-

faction of loans previously made by the bank,
and to purchase at public auction real estate
previously hypothecated to it for the liquida-
tion of loans, but the bank is not authorized
to hold property so acquired for over two.
years.

Note issue.—The Bank of the Republic shall
enjoy the exclusive privilege of note issue for
a period of 20 years. In case of insolvency, the
bank’s notes shall bave a prior lien over all
other liabilities of the bank. The bank may
issue notes only for the following purposes:
(@) For the purchase of gold bullion or specie;
() for the purchase or (%iscount of drafts and
bills of exchange on foreign countries having
a maturity of not over 90 days; (¢) for the dis-
count or rediscount of commercial or agricul-
tural paper in accordance with the limitations
outlined above; and (d) for the purchase and
retirement from circulation of treasury certifi-
cates in an amount not exceeding 3,216,000
pesos.

Reserves.—The Bank of the Republic shall
maintain a gold reserve of not less than 60 per
cent of its notes in circulation and deposit lia-
bilities combined. Demand deposits payable
in gold kept in foreign banks of high standing
may be counted as part of the reserve in an
amount not to exceed two-fifths of the total
reserve. The same proportion of reserve shall
be held against outstanding treasury certifi-
cates for the redemption of which in gold on
demand the bank o%ligates itself. Whenever
the bank’s reserve shall fall below the legal
minimum the bank shall be subject to a pen-
alty tax, graduated according to the degree of
deficiency. The discount or rediscount rate of
the bank shall not be less than 8 per cent per
annum when the bank’s reserve sha}il have been
for one week or more continually below 60 per
cent. Whenever a deficiency tax is imposed,
an amount equivalent to at least one-half the
rate of the tax on the reserve deficiency shall
be added to the bank’s discount and rediscount
rates; thus, if the rediscount rate is 8 per cent
and the deficiency tax rate is 6 per cent, the
bank should charge a discount of at least 11

er cent. The notes of the bank shall be re-

eemable in gold on presentation at the prin-
cipal office of the bank. Notes presented to
the branch coffices for redemption shall be ex-
changed, at the option of the holder, for gold
at sight up to the amount of funds available
and beyond that for checks on the main office
or for demand drafts on New York payable in
gold. In time of emergency the.bank may
substitute for domestic gold coin in the re-
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demption of its notes sight or cable drafts on
New York payable in gold.

Every banking institution operating in Co-
lombia, with the exception of the Bank of the
Republic, shall maintain a reserve in legal cur-
rency amounting to a minimum of 50 per cent
against its demand deposits and of 25 per cent
against its time deposits. Member banks of
the Bank of the Republic, however, shall be
required to keep reserves of only one-half of
the percentages above indicated. These banks
may count their demand deposits with the
Banco de la Republica which bear no interest
as lawful reserves up to one-half of the reserve
requirement.

The bank shall be the principal depositary of
national funds and the fiscal agent of the Na-
tional Government, taking over the functions
of the conversion office. All funds in the hands
of the Junta de Conversién and the Junta de
Vigilancia shall be turned over to the bank.

Distribution of net earnings.—The net profits
of the bank shall be distributed in the follow-
ing manner: (@) 20 per cent to be paid into a
surplus fund until it shall amount to one-half
of the authorized capital and 10 per cent there-
after; () 5 per cent to the employees’ benefit
and pension fund; (¢) out of the balance a
dividend not exceeding 12 per cent on the
stock; and (d) of the remaining balance one-
third shall be paid in dividends and the other
two-thirds shall be turned over to the National
Government as a franchise tax. All dividends

aid to the Government and all funds received
rom the franchise tax and the tax on reserve
deficiencies shall be used to retire from circu-~
lation Government paper circulating as cur-
rency until all such paper shall have been com-
pletely retired.

The bank shall supply to the superintendent
of banking such information and shall submit

to such examinations as he may require. The
bank shall also render weekly to the superin-
tendent of banking a statement of condition,
showing in detail the amount of bank notes in
circulation; total amount of deposits classified
so as to show sefarately deposits of member
banks, deposits of the general public, deposits
of the General Government, and other public
deposits; cash on hand, the bank’s deposits
abroad; loans and discounts and other ad-
vances, classified as to classes of borrowers
(member banks, general public, National Gov-
ernment, and other divisions of the Govern-

ment) and as to maturit}tr). 1 fold
ank has a twoto

Summary.—The new
character. It is an official bank in the sense
that the Government owns 50 per cent of the
capital stock and appoints three members of
the board, while the bank acts as Government
depositary and fiscal agent. On the other
hand, the majority of the members of the board
of directors are elected by the stockholding
member banks, and the most important func-
tion which the bank will perform will be that
of rediscounting for the member banks and the
issue of paper currency. The bank is also au-
thorized to conduct directly with the public
certain specified classes of transactions.
Although several of the most important pro-
visions of the act have been borrowed from the
Federal reserve act of the United States, the
Bank of the Republic of Colombia has been
organized with regard to banking conditions
and practices of the country. In this respect
the new bank differs in some essentials from
another recently organized Latin-American
central bank, viz, the Peruvian Reserve Bank,
whose organization and functions are more
closely modeled after the Federal reserve_act
of the United States.
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PRICE MOVEMENT AND VOLUME OF TRADE.
INTERNATIONAL WHOLESALE PRICE INDEX.

Wholesale prices were unchanged in August in the United States and in France, accord-
ing to the Federal Reserve Board’s index numbers. In England and Canada there were declines
of 3 and 2 points, respectively.

There was a noticeable uniformity of trend among the various groups in the four countries.
Raw materials and producers’ goods declined in all four, consumers’ goods advanced in all
except England, where the decline was nominal. Goods produced dropped in all except the
United States, where the iigure was unchanged. Goods imported and goods exported rose
only in France, reflecting, porhans, the dechne of franc exchange during the month of August.

When converted to a gold bas1s the British figure, which for five months had been identical
or nearly identical with that of the Umted States, was some 3 points lower.

INTERNATIONAL WHOLESALE PRICE INDEX
FEDERAL RESERVE BOARD

600 1913 = 100 500
550 . 550
(e KN
500 S S 500
Y4 .
450 7 \\ 450
’ X
o0 N, 400
'\.S /. NPT T
30 I N. _FRANCE 7 350
g N <
/ \\ ~, . L. ,.4
300 s Bt Yoy T =t 300
/| \\ (2 P,
' K\ \
250 <L 2N > 250
- N
v 72 \
d / \ \
- . .
N ﬁ‘/ \ \J ENGLAND
N /;5{4 ~o |
200 <Emm 200
178 e <k Pt S S s 175
K I DA S i —j-\ -
\ CANADA e
150 | ST Kw*ﬂ»ﬂ‘"‘w 150
M
UNITED STATES
125 25
100 ' A it 100

UFEMAMJIJASOND JF.MAMJLLASOND JFEMAMIJASOND JEMAMJLJLASOND JEMAMJ JAS ON D,
1919 1920 1921 1922




OCTOBER, 1923.

FEDERAL RESERVE BULLETIN,

1125

The tables below
the

serve Board’s international index.

ive the all-commodities
and group index numbers of wholesale prices in

ve countries included in the Federal Re-

In the

first table the all-commodities index for each
country is shown both in terms of the respective

INTERNATIONAL WHOLESALE PRICE

currencies and ‘‘converted to a gold basis.”
The latter ﬁgures take into account the depre-

ciation of t

e foreign currencies in terms of

the American dollar and indicate relative price
lgvels in the several countries when all prices
are expressed in dollars.

INDEX—FEDERAL RESERVE BOARD.

Based on prices in respective currencies. Converted to gold basis.
Year and month. . 5
gtn;ttgsd England.| France. | Canada. | Japan. g&‘fgsd England.| France. | Canada. | Japan.
1913, AVerage....coeeneninmmanrenecnnnnns 100 100 100 100 100 100 100 100 100 100
1919, average.. eee 211 241 [eevennnnnn 207 feeeiennnn. 211 218 leveennnnnn 199 [ooeivennns
1920, average.. 239 314 478 250 |oiveeiann. 239 237 174 223 |eeeann.n.
1921, average.. e 148 201 321 167 181 148 159 124 150 175
1922, aVerage....ceeereernrrranecncnnanas 157 167 298 149 182 157 152 126 147 175
1922.
;N 715 5 165 168 298 149 187 165 154 123 149 179
September. . 164 165 204 144 179 164 150 17 144 171
October....... 165 163 294 145 174 165 148 112 145 168
164 165 307 147 172 164 151 109 147 167
164 166 315 147 173 164 157 118 146 170
January. 165 167 324 148 176 165 160 112 147 172
Februar 166 170 355 152 183 166 164 113 150 178
169 175 372 155 185 169 169 122 152 180
169 177 364 156 185 169 169 126 153 181
166 175 363 155 187 166 166 125 152 184
163 174 372 153 186 163 164 121 150 183
159 170 369 151 182 159 160 113 147 178
159 166 369 149 foeenane.s 159 156 108 146 feevnicnen.

GROUP INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES, ENGLAND, FRANCE, CANADA, AND JAPAN,!

1923 1922 1923 1922
Countries and commodity Countries and commodity
groups. groups.
Aug. | July. | June. | May. Aug. Aug. | July. | June. | May. | Aug.
UNITED STATES. CANADA.
All commodities.............. 159 159 163 166 165 || All commodities............ 149 151 153 155 149
Goods produced....... 155 155 159 162 162 || Goods produced ... .- 148 149 151 152 146
Goods imported . 137 141 148 155 127 || Goods imported 162 164 166 171 166
Goods exported . 166 170 182 179 162 || Goods exported . 138 142 146 148 144
Raw materials. . 162 163 17 176 184 || Raw materials. . 131 136 141 144 136
Producers’ goods. . 158 160 164 167 144 (| Producers’ goods 166 168 168 169 154
Consumers’ goods. . 157 155 157 158 156 || Consumers’ good: 172 168 167 166 166
ENGLAND. JAPAN.
All commodities.............. 166 170 174 175 168 |1 All commodities............[........ 182 186 187 187
Goods produced........ 165 169 173 175 170 | Goods produced ... 184 187 188 192
Goods imported....... 162 164 167 167 155 1} Goodsimported... 173 184 180 160
Goods exported....... 166 173 185 189 159 {| Goods exported. 192 198 213 189
Raw materials........ 165 171 177 179 170 }} Raw materials.... 179 186 190 161
Producers’ goods. ..... 150 153 158 159 143 }| Producers’ goods. 176 185 189 187
Consumers’ goods 177 178 175 177 183 || Consumers’ 200ds..........[-cone--- 186 187 185 202
FRANCE.,
All commodities...........-.. 369 369 372 363 208
Goods produced....... 355 357 359 351 296
Goods imported..... 445 434 434 420 309
Goods exported..... 381 373 373 365 206
Raw materials. ... 406 417 418 412 329
Producers’ goods. ... 309 312 314 318 238
Consumers’ goods. ...... 363 349 345 326 303

1 Comaplete descriptions of these index numbers may be found in the following issues of the BULLETIN; United States—May and June, 1920.

June, 1921, and May, 1922; England—February, 1922;

rance—August, 1922; Cenada—July, 1922; Japan—September, 1922,
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WHOLESALE PRICES OF INDIVIDUAL COMMODITIES IN THE UNITED STATES.

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

commodities of a basic character.
records of the United States Bureau of Labor Statistics.

BULLETIN at quarterly intervals.

[Average price for 1913=100.]

The prices have in most cases been obtained from the
This table is published in the

sy s ‘Wheat, No. 1, ‘Wheat, No. 2, Cattle, steers, Hides, packers, :
C%T{CNO' 3 C%gté?,égigaillsng, northern spring, red winter, good to choice, | heavy native Hoﬁéélgoht’
2g0. . Minneapolis. Chicago. Chicago. steers, Chicago. 0.
Year and
month. | sverage | Rela- | Average | Rela- | Average | Rela- | Average | Rela- Acheer ag; Rela- | Average | Rela- "&r‘l’gg a%‘:, Rela-
price per | tive |priceper| tive |priceper| tive |priceper| tive P! 100p tive | price per| tive P 100p tive
bushel. | price. | pound. { price. | bushel. | price. | bushel. | price. pounds. price. | pound. | price. pounds. price.
$0.616 100 $0.127 100 $0. 874 100 $0. 986 100 $8.507 100 $0. 184 100 $8.454 100
.683 111 .113 89 1.003 115 1.005 102 9. 039 106 .196 107 8.382 99
L7122 117 .096 76 1. 306 150 1.307 132 8.702 102 L2242 132 7.187 85
.812 132 J141 111 1.411 162 1.351 137 9. 573 113 .262 142 9. 400 111
1,620 263 . 226 178 2.325 266 2.278 231 12.809 151 .327 178 15. 459 183
1,522 247 .312 246 2.191 251 2.210 224 16. 368 192 .300 163 17,663 209
1.580 257 .319 251 2. 566 294 2. 537 239 17. 496 206 .393 214 18.326 217
1.397 227 .330 260 2.558 293 2,523 256 14. 486 170 .312 170 14.711 174
.565 92 . 141 111 1. 466 168 1.435 146 8,780 103 .139 76 8.891 105
614 100 .204 161 1.345 154 1.238 126 9.438 111 . 180 98 9.727 115
.637 103 .221 174 1.423 148 1.152 117 9,700 114 .182 99 10. 695 127
617 100 .216 170 1,186 135 1. 057 107 10,375 122 .201 109 9, 656 114
September... .627 102 . 209 164 1.085 124 1.071 109 10.713 126 .213 116 9. 694 115
Qctober..... . 686 112 .221 174 1.132 130 1.177 119 10,245 120 227 123 9. 430 117
November.. . .7 117 . 255 201 1.218 139 1.273 129 10.5007 123 .228 124 8,206 92
December. .. L7122 117 .254 200 1.251 143 1.325 134 10. 581 124 204 11 8.269 98
1923.
January....- .698 113 L2783 215 1.221 140 1.258 128 9.780 115 . 200 109 8.395 99
February..-. .724 118 . 200 228 1.241 142 1.360 138 9,356 110 .199 108 8. 069 95
March....... L1727 118 .305 240 1.232 141 1.321 134 9,263 109 .193 105 8.344 99
April. .785 128 .284 223 1.279 146 1.320 134 9.015 106 . 188 102 8.250 98
ay.. . 805 131 . 268 211 1. 250 143 1.289 131 9. 538 112 L 187 101 7.619 90
June.. 834 136 . 286 225 1.139 130 1.189 131 10.313 121 .163 89 7.075 84
July.... . 852 138 .255 201 1.084 124 1.011 103 10. 590 125 .146 79 7.440 88
August...... .872 142 .244 192 1.144 131 1.017 103 10. 875 128 .147 80 8.375 99
September... . 880 143 .273 215 1.176 135 1.048 106 10. 656 125 .141 77 9.025 107
Coal, bituminous, | Coal, bituminous N
g:g;,s (%%%,rg] Yeé})c:)w Eéue, run éfmine, 1. 0. b.| Pocshontas, 1. o. b.| Coke, Connelis- Cﬁ@?&";{;‘égf' dg:i/?x(’lér{)zigé,
i td
eastern markets. | New York. 8 ‘}%&%u"}g‘s’ sl’é’gl&‘ﬁg"f’” ville, at furnace. refinery. New York.
Year and
month. Average
Average | Rela- | price per| Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per| tive M feet tive |price per| tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive
pound. | price. manuéac- price. [shortton.| price. |shortton.| price. |short ton.| price. | pound. | price. | pound. | price.
tured.
£0.471 100 | $44.591 100 $1.320 100 | 181.571 100 $2. 440 100 $0.157 100 $0.044 100
. 440 93 42.750 1.808 74 134 85 .039 88
.571 121 39. 591 1.785 73 173 110 . 046 104
.680 144 39.375 3.246 133 .275 175 . 068 155
1.145 243 50. 909 8. 250 338 294 187 .091 207
1.439 306 60, 750 6. 000 246 247 157 074 169
1.189 248 78. 833 4.738 194 <191 122 . 058 131
971 203 | 145.417 10. 816 443 .180 114 . 081 184
. 508 108 93.708 3.636 149 .126 80 .046 104
782 166 94. 583 7.136 203 .134 .85 . 058 132
.818 174 92, 500 207 |oeieeeeiiifeaaans 4. 955 315 10. 750 441 .137 87 . 058 132
.818 174 92. 500 207 livvrenveae|ocncnnan 5.688 362 12. 800 525 .138 87 . 039 133
.836 178 92. 500 207 4.600 349 5.750 366 11.125 456 .138 87 . 062 140
. 836 178 92, 500 207 3.675 278 5.938 378 9. 800 402 137 87 . 067 151
November... . 946 201 ; 100.500 225 3.163 240 6.125 390 7.188 2905 .136 87 072 165
December-. .. . 946 201 | 102.500 230 2.725 206 6. 038 384 7.000 287 L141 90 .073 166
1923,
January..... .982 205 | 102. 500 230 3.319 251 6.619 421 8.250 338 .146 93 078 178
February.... 1. 000 209 | 102.250 229 2.838 215 4.775 304 7.125 292 .155 98 . 082 185
March. 1,000 209 | 105.250 236 2. 450 186 4. 500 286 7.313 300 . 169 108 . 085 193
April 1.018 213 | 110,250 247 2. 000 152 4,225 269 6.313 259 .169 108 .083 188
ay... 1.018 213 | 110.250 247 2.060 156 4.075 259 5.150 211 .156 99 074 168
June... .982 205 § 110.250 247 2.125 161 4. 006 255 4.750 195 .148 94 072 164
July... 1.000 209 | 110,250 247 1.975 150 3.270 208 4. 550 187 . 144 92 . 064 145
August...... . 946 198 | 110.250 247 2.088 158 3.000 191 4.563 187 .139 88 . 067 153
September... 946 198 | 102.250 229 2.163 164 3.025 193 4,500 185 .134 85 L071 161

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

Pig iron, basic Leather, sole, . N
Petroleum, crude, i 4 Cotton yarns, Steel billets, Steel plates, Steel rails,
Pennsylvania, Sll:'fahomn‘g, aﬁd northern cones, b(;,%ll?jct?eu;sd Bessemer, tank, Pitts- open-hearth,
at wells, enango valiey, | 1o/ Boston. 5 ¥ Pittsburgh. burgh. Pittsburgh.
at furnace. Boston.
Year and
month.
Average | Rela- | Average | Rola- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per | tive |{price per| tive |priceper| tive |priceper| tive rice per | tive |price per| tive |price per| tive
barrel. | price. {longton.| price. { pound. { price. | pound. | price. {long ton. | price. | pound. | price. |long ton.| price.
$2. 450 100 | $14.706 100 30. 221 100 $0. 449 100 | $25.789 100 $0.015 100 |+ $30.000 100
1.917 78 12.873 88 . 197 89 .471 105 20, 078 78 012 78 30. 000 100
1.529 62 13.741 93 173 78 .504 112 22,441 87 .013 86 30. 000 100
2.483 101 19.768 134 .265 120 . 640 143 43.946 170 .032 219 33.333 111
3.200 131 38. 904 265 .397 179 .831 185 69, 856 271 .056 376 40. 000 133
3.974 162 32.509 221 .600 271 .796 177 47.300 183 .032 1 219 56. 150 187
4,135 169 27.697 188 .534 241 913 204 40. 539 157 027 183 49,264 164
5.975 244 42. 269 287 .625 282 . 856 161 56. 260 218 .033 | 222 53.827 179
3.314 135 21.668 147 .290 131 .594 132 34.385 133 L0194 130 45.654 152
3.173 130 24. 264 165 .361 163 . 562 125 33.990 132 017 ¢ 117 40. 692 136
y 3.313 135 24.250 165 .378 171 .515 115 35. 000 136 .017 115 40. 000 133
August...... 3.000 122 26. 600 181 .387 176 .515 115 36.100 140 .019 127 40. 000 133
September... 3.000 122 32.625 222 L3713 168 525 117 39. 500 153 021 142 40.000 133
QOctober..... 3. 000 122 30. 900 210 .391 177 .535 119 40. 000 155 .021 142 42, 250 141
November... 3. 000 122 27.750 189 .420 190 .525 117 37.750 146 .020 135 43.000 143
December... 3.000 122 24,813 169 .430 192 L6525 17 36. 500 142 .020 132 43. 000 143
1923,
January..... 3.370 138 25. 800 175 .435 197 .525 117 37.300 145 .021 139 43.000 143
3.94 161 26. 250 179 . 448 203 .525 117 39. 625 154 .022 151 43. 000 143
4. 000 163 30.125 205 . 462 209 .540 120 44.375 172 .024 162 43.000 143
3.875 158 31. 000 211 .48 202 . 540 120 45.000 175 .025 169 43. 000 143
3.400 139 29. 000 197 .423 191 . 540 120 44.600 173 .025 169 43. 000 143
3.125 128 27.375 186 .412 186 .540 120 42,625 165 025 169 43.000 143
2.800 114 25.100 171 .404 183 .540 120 42, 500 166 .025 169 43.000 143
.. 2.750 112 24. 750 168 .402 182 .516 115 42. 500 165 .025 169 43.000 143
September... 2.688 110 24.875 169 .448 203 .490 109 41,875 162 .025 169 43. 000 143
Worsted, yarns, Beef, carcass : Flour, wheat, INuminating oil Sugar,
2-32°s crossbred, 2004 native Coﬁ}?z, Ré%go. 7)) standard patents, Ha%lfl’i S;ngked’ 150° fire test, |  granulated.
Boston. steers, Chicago. w . Minneapolis.? Ccago. New York. New York.
Year and
month.
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
pricoper| tive |priceper| tive |priceper| tive |priceper| tive | priceper| tive |[priceper| tive |priceper| tive
pound. | price. | pound. | price. | pound. | price. | barrel. | price. | pound. | price, | gallon. | price. | pound. | price.
$0.777 100 $0. 130 100 $0. 111 100 $4. 584 100 $0. 166 100 $0. 123 100 $0. 043 100
.640 82 . 136 105 .082 73 5.096 111 . 167 100 L 120 97 . 047 110
.788 101 . 129 100 .075 67 6. 663 145 . 163 92 J121 98 . 056 130
1.050 135 . 138 107 . 002 83 7.264 158 L 185 111 L1122 99 . 069 161
1. 556 200 . 167 129 . 093 83 11.391 249 . 252 152 124 101 077 181
2.109 272 221 171 . 097 88 10.131 221 .318 191 . 170 137 .078 183
1.627 210 233 180 .179 160 11.998 262 .343 207 . 200 163 .089 209
1. 825 235 . 230 178 . 120 108 12.675 271 L334 201 . 263 213 127 297
1.179 152 . 163 126 L072 65 8. 326 182 . 268 161 L243 197 . 062 144
1.413 182 . 150 116 . 103 92 7.282 159 .264 159 .208 169 . 059 139
1. 400 180 . 148 114 . 104 93 7.788 170 .301 181 . 200 162 . 066 155
1. 400 180 . 155 120 . 100 90 6. 995 153 . 264 159 . 200 162 . 067 157
1. 450 187 . 155 120 . 102 92 6. 344 138 . 235 141 .202 164 . 063 146
October. ... 1. 500 193 . 155 120 . 102 92 6.435 140 .232 14 .215 174 . 066 154
November. .. 1. 650 212 2155 120 . 108 97 6.713 146 .213 128 . 220 178 . 068 160
December. . . 1.650 212 155 120 LUl 100 6.775 148 .206 124 . 220 178 . 069 162
1.700 219 . 154 119 119 107 6.630 145 . 202 122 .220 178 . 067 158
1,750 225 148 114 . 130 117 6.713 146 .203 122 220 178 073 171
1.750 225 pth 112 L 130 117 6. 625 145 . 206 124 . 220 178 . 086 201
1.750 225 145 112 L115 104 6. 956 152 .212 128 .218 176 .092 215
1. 800 232 M5 112 116 104 6. 720 147 L211 127 . 210 170 . 004 220
1. 800 232 151 117 117 105 6. 263 137 .211 127 .210 170 .092 215
1. 800 232 138 122 . 109 98 6. 025 131 217 130 . 205 166 . 085 199
1.750 225 L 158 122 . 107 96 6. 100 133 .223 134 205 166 .076 178
September...| 1.700 219 .175 135 . 107 96 6.238 136 .223 134 .205 166 .082 193

3 Grade in 1918 is “standard war” instead of ‘‘standard patents.”
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.

ALL-COMMODITIES INDEX NUMBERS.!

EUROPE.
Spain; [aweq
Bul- |Czecho- . Ger- ] :* [Sweden;
Bel- | garia; | slo- | Den- g?{ﬁ?i ngeg'. many; | o1 I\{;ﬁl&g{- 12‘3{]‘;“;;}’ Poland; t{lnt:nof Gote- |Switzer-
Year and month gium; |General) vakia; | mark; Statisa- an{'{'. Federal Ric}:' Central | tiania); Central | "¢, " | borgs | land;
" | Minis. | Statis- |Central [Finans-| SiUS- | Javks Faatis- | Lo \GOUR | GALES! Statis- | ~°08 | Han- | Dr.J.
try of | tical |Bureau| tid- | %@ Forr | tical | gaer || ek | tical | TADAY | dels- |Lorenz
Labor2] Bu- |of Sta-| endes | peees | Bu- | DR Ravnes Officet | ZB | tid- ()
reau. |tisties. reau.t | WNZS | reans st fevued tistiag.o | DIDEL
(128) | (38) | (126) | (33) (45) (98) (38) | (100) | (48) (92) | (58) (74) 7 M)
100 [ooeeenlevnnennn. 100 [ 1100 |........
109 | 2115 21 101 116 16 300
304 | 322 ......... 204 330 |-.......
292 382 leeea.... 221 347 2 326
182 298 2 570 190 211 195
160 233 1,376 176 162 168
156 227 1,358 176 163 166
152 225 1,524 174 158 165
155 221 2,013 172 155 1711
158 221 2,756 174 154 172
155 2 3,464 172 155 175
157 220 5,487 170 156 175
155 224 8,59 170 158 181
156 229 9,885 17 162 186
156 231 ) 10,589 174 159 187
149 233 | 11,254 171 158 181
149 230 | 18,814 170 160 180
145 235 | 30,700 170 157 17
156 231 | 53,569 171 160 173
........ P2 2 RS F R PR P
EUROPE—continued. NORTH AMERICA. ASIA AND OCEANIA. AFRICA.
+ ; Aus- | China | Dutch | India South
q?iﬁe? United| gpiteq ggtt:g Canada; |Canada;| tralia; {(Shang- East | (Cal- | y. . Zelglea;v:ld' (%gr%)'v Africa;
Year and month. don%‘ King- | 'ing | Bureat | Depart- | Bureau | Boxeat| hai); | Indies;| cutta); | pof ooy Depart- | Depart. Qffice of
Board | (9I5| dont |of Labor | ment of | of Sta- | Of Cen | Minis- | Statis- | Depart: (5 TV O GRS |- CRECH Census
of |FeOBOIstatist  Sta- | Labore| tistics, | SEand) try of | teal jment ofl 7,500 5| Statis- | Statis- | 204
Trade. tistles. tisties.{{nance.® reau. | tics4 ties.20 | ties. | Py

a50) | (49) | 45) ] (@0 | @) | @ | 02 | a4an | an | @5 | ¢6) | q) | @) | qsn

100 100 |........ 24 100 100 |........ 100 100 |........ 100
101 )....... 16100 |........ 99 1 2100 95 104 2100 1........
217 208 180 | %146 217 198 236 178 225 165
246 241 218 152 275 204 259 212 299 223
182 170 167 150 176 181 200 201 171 161
165 150 154 146 164 180 196 177 145 129
164 150 155 142 163 178 195 177 139 ...,
163 145 158 140 160 176 193 174 138 .. .....
162 146 159 142 160 177 190 174 140 129
164 150 162 143 160 178 188 175 441 ...
165 151 161 149 160 176 183 172 147

164 153 |eeennn..
163 [eoeeeeec]eaannnnn
1 The number of commodities or quotations 8 Dec, 81, 1913, to June 30, 1914=100. End of month. 2 January, 1914=1.
in each index is indicated by figures in paren- $ 15th of the moath. 2 Decermber figure.
theses at head of each column. 10 Middle of month. 2 January figure.
2 Average of last half of month. 121913 average==1. 23 As of last Wednesday in month.
8 Figures as of the first of the following month. 13 July 1, 1913, to June 30, 1914=1C0. 2 February, 1913=100.
+ End of month. U Corresponding month in 1913=100. 2 End of July, 1914=100.
§ Average for the month. 1 April, 1914=100. 7 Jan. 1, 1913, to July 31, 1914=100.
¢ 38 commodities prior to 1920; 76 commodi- 16 Julv, 1914==100, 23 September figure.
ties quring 1921. End of month. 7 July 1, 1912, to June 30, 1914==100, » Revised figures.

7 New series based on 48 articlesinstead of 53. 18 July, 1914=1. -
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The foreign index numbers published on the
receding page are constructed by various
oreign statistical offices and are sent to the

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

Index numbers showing the price levels of

separate groups of commodities-in the United
States and a few foreign countries are presented

below and on the following page. Group index

GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES

numbers for the other countries are published
only occasionally, but such figures may be
obtained from the Division of Research and
Statistics at any time upon request.

A comparative summary table showing the
board’s international index for the United
States, England, France, Canada, and Japan
appears on page 1125. Group index numbers,
computed as part of this international series,
will also be found on that page.

IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY

FEDERAL RESERYE BOARD.

‘ Raw materials.

Year and month Agricul Total | duory | sy loommn

ear and month, gricul- Animal | Forest | Mineral otal ucers’ | sumers’ |[commo

pr%lg&l:ts_ produets.; products.| products. ra:‘r’i;?: goods goods tles.

@n (21) an 35) (88) (117} (199) (404)
100 100 100 100 100 100 100 100
251 221 211 179 217 179 211 206
255 186 311 236 228 215 231 226
134 110 165 184 142 135 159 147
145 125 185 207 158 128 151 149
138 127 191 261 173 129 149 155
136 132 199 236 168 132 150 153
147 132 204 218 166 135 152 154
Novembe 160 129 207 209 166 136 155 156
December. 161 128 210 208 167 135 157 156
ET i) o P 164 125 215 213 168 136 155 156
February 170 123 220 207 167 141 1565 157
March...ooeiiiiienannnnan.. 17 123 227 202 167 148 156 159
April... 172 123 232 198 166 150 157 159
May.. 167 122 226 189 161 148 156 156
June.. 165 119 215 184 158 144 155 153
July..... 154 120 209 179 153 141 154 151
AUGUSE ot iiiiiiti e iiiiieeretrecrereaenranceanarnneaanaannen 152 125 203 177 153 138 155 150

GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS.
Metals 133 House
Farm Cloths Building | Chem- s Al
Fueland| and furnish- | Miscel-

prod- Foods. and ety mate- |icalsand : commod-

Year and month. ucts. clothing. | lighting. pgggltl“gts. rials. | drugs. géggs. laneous. | ™65,

(56) (110) (65) (20) 37 (41) (43) (31) (25) (404)
100 100 100 100 100 100 100 100 100 100
231 207 253 181 162 201 169 184 175 206
218 220 295 241 192 264 200 254 196 226
124 144 180 199 129 165 136 195 128 147
133 138 181 218 122 168 124 176 117 14
131 138 181 271 126 172 122 173 115 155
133 138 183 244 134 180 124 173 116 153
138 140 188 226 135 183 124 176 120 154
143 143 192 218 133 185 127 179 122 156
145 144 194 216 131 185 130 182 122 156
January 143 141 196 218 133 188 131 184 124 156
Februar; 142 141 199 212 139 192 132 184 126 157
March. 143 143 201 206 149 198 136 185 127 159
April. 141 144 205 200 154 204 136 187 126 159
May.. 136 144 201 190 152 202 134 187 125 156
June 138 142 198 186 148 194 131 187 123 153
July.. 135 141 193 183 145 190 128 187 121 151
August 139 142 193 178 145 186 127 183 120 150
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GROUP INDEX NUMBERS OF WHOLESALE PRICES IN FOREIGN COUNTRIES.

FRANCE. CANADA—DOMINION BURE{\U OF STATISTICS.
August, July ' June, |August, August August,] July, | June, {August,|August,
Groups. 1923, | 1923) | 1923) | 1922. | 1921, Groups. 1993, ) 1923) | 1923) | 1022, | 1621,
All commodxties ......... 412 407 409 331 331 | AN commodities............. 153 154 155
.......... 382 385 388 327 355 | Vegetable products.......... 147 147 151
Animal foods, 404 393 400 354 371 | Animal produets............. 127 126 126
Vegetable foods... 330 340 346 292 337 | Textiles..........coooooooee. 196 199 202
Sugar,coffee, cocoa. .. 439 455 447 336 352 | Wood products.............. 178 179 180
Allindustrial material ... 437 425 425 334 312 | Iron produetS........cenun... 168 170 172
Minerals........ 395 376 367 275 245 | Nonferrous metals........... 98 99 102
Textiles. . 557 527 544 421 321 | Nonmetallic minerals........ 184 184 183
Sundries......c..ce... 407 408 406 330 356 | Chemicals................... 165 166 164
SPAIN.!
GERMANY—FEDERAL STATISTICAL BUREAU.2
’1&‘11 ctl)xfmc:’ndoditles ............. 17; 170 }gg i75 i&z
Allcommodities. ........| 331,695 | 0,580 | 19,385 | 102 19 | ot 00 ods AT N S N £ R 1+
Goods produced... . 166,604 f......... 17,029 16? 19 Vegetable foods, 155 155 160 164 169
Goodsimported. 518,404 Jec.anenen 31,166 325 19 Liquo: B 154 152 “152 165 151
Total mdustrlal materials. .. 177 177 179 175 194
guel &;ud li%lhltin eacean 166 167 172 173 i?lg
i, F /A 3 extiles and leather. 187 184 185 14
GERMANY—FRANKFURTER ZEITUNG, e and leathe 158 155 160 15t 163
Building materials. 232 282 232 242 266
All commodities......... 3,063,358 | 283,500 | 39,898 Chemicals...... oreeanens 46| 6| 16| 18 180
Foodstuffs and luxuries. .| 2,649,457 | 234,828 | 37,683
Textilesand leather.....| 4,084,431 | 457,915 | 61,841 ITALY .4
Ml | e g
Miscellaneous. ............ A y
Industrial finished prod- Groups. July, | June, | May, | July, | July,
VCES e eeeanneonn o 1 2,341,706 | 200,806 | 29,809 | 227 |........ YTOup 1923. | 1928 | 1825, | 1022. | 1021
1 117 X N FURPN 9;
UNITED KINGDOM-BOARD OF TRADE. Rt R AR S B4
Other vegetable products 109 122 113 92
Anpimal foods. 107 110 100 109
All commodities. 155 167 159 148 190 [ Chemicals 69 70 68 65
Total food.......... 153 155 153 160 211 | TextileS.....oeueunn. 85 82 76 54
Cereals. . .....cocuee. 135 139 141 151 205 | Minerals and metals. 64 65 61 60
Meat and fish........ 152 148 148 169 216 | Building materials. . 84 83 79 95
Other foods.......... 172 177 168 161 210 | Sundries......... [ voosfenconann 93 92 91 87
B R M| | %] iB| o
ron and steel....... 5
Other minerals and AUSTRALIA.S
142 172
186 176 | All commodities.............| 180 178 170 157 159
165 158 | Metals and coal... ... 166 165 166 176 195
162 189 | Textiles, jute, etc...... 188 195 183 156 111
Agricultural products. ...... 169 168 169 153 158
Dairy products. ............. 167 173 172 156 166
Grocertes and tobacco....... 170 17 171 181 188
Meat..ooornerusoacaacneansas 223 200 152 119 119
Building materials. ......... 178 185 187 168 238
152 1 Chemicals......ccoveuaennnnn. 193 186 187 199 220
81
Foodstufls.. 165 207
Animal food: 161 155 157 186 213 BELGIUMS
Vecetablo foods || | | 23
ogetable fo All commodities 504 | 484|474
aterial 142 142 148 144 185 | Toand nradrote o TTTITT
Minerals e 135 13| 1 156 | Food products............ R A A
Toxtiles 138 | lse| 1600 0| 60| wogi TN Sl s | e
Sundries 136 137 141 146 175 | pottery . . ommnno 2l o 641 645 619
Chemical products........... 433 430 429
Textiles...cooieueeranniannn, 607 580 581
CANADA—DEPARTMENT OF LABOR. Building materials.......... 460 447 433
SWITZERLAND.?
Mhommetin mom o oe B
rains an er.....n- iti
G BB BB 8| s | ) ) omm
Mo g W W) 8 sEEERe @) ) B B H
Other foo ds. oo 162 164 165 152 173 Industrial products.......... \ 193 198 200 168 145
182 13(85 lgg 181 iSl
105 02 11913-=100.
153 155 158 142 451 1 m?, }00
215 215 213 216 27 : { éuy, 1914-=1; figures as of the beginning of the following month.
Foe and lighl ol ma| oi| s | ba| eluy y o100,
'uel an hting.. . . ) -
Drugs and chemicals. .- 159 16| 15| 161 176 Apti 13, To14=100.

7 July, 1914=100 figures as of beginning of the following month. Re-

vised.
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

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

INDEX NUMBERS OF RETAIL FOOD PRICES.

UNITED STATES AND OTHER
EUROPEAN COUNTRIES, COUNTRIES,
Neth-
Year and
Aus- Ger- | Ger- er-
month. Czecho-| France| Spain Swit- (United India| New
tria | Bel- many | man; lands | Nor- Swe- ¢ United| Can- | Aus-
Vi |giom.| So | (Par- )\ BHY TESY | Ttaly. | G0 Sy, |(Made) GER | zer- | King-| grelc) 80 | e, | (Bom-| Zea
enna). vakia. | is). cities). ). stor- rid).! land.! | dom. bay). | land.
dam),
1914, July. 1) 3100 100 100 1 1 3100 100 100 100 100 | 4100 100 100 | 100 100 100 100
, Aug.|........ 496 (... .... 373 613 14 464 | 5 210 333 | 6190 308 { 5239 262 203 221 5104 ). ..... 171
1921, Aug.|........ 427 [eeeinnnn 317 615 15 534 | 6 180 297 | o184 234 | 5205 226 152 | 154 | 5161 |....... 163

i Includes, in addition to foodstuffs, certain items of fuel and light. 3 April, 1914. 3 Average for 1913. 4 June. 6 July.
COST OF LIVING INDEX NUMBERS.

EUROPEAN COUNTRIES. UNITED STATES AND OTHER COUNTRIES.

'

Neth- :
Year and United
" France| Ger- | Ger- er- " : United
month. 1(\‘171%;1.3 Bel- | Fin- | (Par- | many | many I(tﬁlg lands | Nor-| Po- | Swit-| United | g co0| States | o, | India | New |South

um. | land. | is). | (71 | (Ber- Am- | way. | land. | 2077 | King- | "™ (Massa-| gq, " (Bom- | Zea- | Afri-
na). |8 cities). Sin). lan). (ster- v land. | dom. cit(les). Scelt‘t‘" bay). |land.| ca.
dam). s)-
1914, July. 1] 1100 | 4100 | 4100 31 $11( 4100 5100 | 100 1) 100 100 7100 100 | 100 100 |2 100 | 2100

1920, Aug.j........ 463 | 6931 | 6341 9 11| 6441 6217 (6302 [.......|....... 255 217 194 | 188 191 | 156 |......
1921, Aug.; 6100 384 (61,214 | 6307 12 12 | 6494 | 6208 | 6293 304 205 222 180 158 | 157 180 | 162 124

2,645 366 1 1,142 |..... ..l 1054 61 488 |Locniiilennnns 788 159 184 f........ 153 | 146 165 | 180 116
2 366 | 1,169 {....... 78 103 491 |......lfeeeen 908 154 181 {........ 152 147 164 | 150 116
11,306 371 | 1,160 289 113 164 498 175 | 246 | 1,077 154 179 166 1521 147 165 1 150 u7
10,332 L178 |....... 221 261 504 |..... eoferconn 1,284 155 178 | ceeenen 153 | 147 162, 149 119
8,701 384 | 1,169 |....... 446 565 | 505 |..eeioo|ecn... 1,710 158 180 ........ 154 | 147 160 | 149 120

9,454 154 | 149 156 { 148 120

9,601 155 | 150 155 | 148 120

10,151 154 | 151 154 1 148 119

10,897 155 | 150 155 | 149 120

11,440 156 | 147 153 | 150 120

11,513 156 | 146 151 | 151 120

10,903 157 | 144 | 153 ......] 119

10,496 156 | 144 | 154 |.oo.olfee....

L O B ) P RN POV PP FIPIPRPIN SRS ¥ 2 I PR SR PN E 152 R P

1 Apr. 15, 1914=100. New series; food, clothing, * 1910~11s100, 10 Series changed to include clothing as well as

fuel, and lighting in 9 Provinces. 4 Julg. food, heat, light and rent. April, 1922, with-

2 1913-1914=100. 71913100, out clothing, 3,175; with clothing, 3,436.
% August, 1913-July, 1914=1, ¢ 1909-1913= 100. July, 1923, without clothing, 33,300.

¢ First half of 1914=100. ? 1910w 100.
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES.

UNITED KINGDOM.

PRODUCTION, EXPORTS. IMPORTS. TRANSPORTATION.
Unem-
Net
Raw British | Ployed | Unem- /g,
cot- railways among | ployed of
Year and Steel ton, | Irom | oo Ves- | Ves- S 112,000, | among | @
month. e e lvisible| and | YO Raw Raw | Sels | sels 000 in- | trade | 'BGUS-
Pig | gots |; sup- | steel Raw under | clear- sured | union- | trisl
Coal. |ivon. | ang |ished P manu-{ Coal. | cot- 1| wet § N Total union- | aam.
: steel. | DIy | TaDU- Tppp ton. | WOOl| hides.| fO0- | Ing et | Total | per- | ists. i
cast- fac- | res strue- | with | ton- !freight| gops.s paniles,
ings. tures. ‘ tion. |cargo. | miles,| re-
freight| ceipts.
Long | Long | Long | Long Long | Square| Long Gross | Net | Ton- | &£ ster-| Per Per Per
Monthly av:| fons.! |tons.|tons.{tonsl|Balest! tons.} |yards.? | tons.) | Lbs.2| Lbs.2| Lbs.l | tons.! | tons.t [ miles3| lingd | cent. | cent. | cent.
1013....[ 23,953 | 855 | 639 |......|....... 414 1 4596 | 6,117 | 181 67 1 7,757 | 2,008 | 5,652 {.......|eceiiurfencnnnns 2.1 11.7
1920....| 19,108 | 670 | 756 | 646 [ 1,397 | 271 | 374 | 2078 | 158, 73| 4,508 | 3,603 | 3,049 | 1,546 |.......[.... 0.0 2.4 15.2
1921....| 18,388 ) 218 | 302 | 238 | 1,234 | 142 244 |2,055| 98| 635367 |3,313]3,033 1,108 | 9,132 | 13.8| 153 | 10.3
1922....| 20,096 | 408 | 486! 340 | 10064 | 283 | 352 {5,350 | 119 | 9215500 1,810 | 4,974 [ 1,401 | 9,636 | 13.3 | 15.4 7.0
1922,
August..... 19,151 | 412 | 528 | 338 873 270 381 | 6,146 81 107 | 8,154 |....... 5,855 | 1,455 | 9,308 12.3 14.4 |.......
September.. 525681 | 430 | 556 | 386 | 853 | 279| 400 (7,083 | 60| 528220 1,617 5731 | 1,464 |9,204 | 122 | 14.6[.......
October....; 21,207 | 482 565! 393 882 347 357 , 6,195 | 128 60 1 5,701 |....... 5,500 | 1,545 | 9,922 12.3 14.0 9.1
November..| 21,712 | 494 | 601 | 410 | 1,056 372 402 | 6,571 | 183 60| 6,160 |....... 5,633 | 1,568 | 9,954 12.6 14.2 |.......
December..[525 841 | 534 | 546 | 407 | 1,138 | 341 | 364 5955 | 205 | 70| 5,711 | 1,460 | 5,145 | 1,429 | 8,887 | 12.4| 14.0|.......
1923.
January....| 21,219 568 | 631 480 1,123 | 353 | 4045612 135
February...| 22,247 | 543 | 707 | 507 | 1,104 | 318 3465903 | 130
March...... 627,577 | 634 | 803 | 568 | 1,024 368 337 ;7,180 | 124
April....... , 652 | 749 | 513 871 387 320 | 8,840 63
May.......| 20,464 714 | 821 537 762 425 410 | 7,684 54
June.......[528,021 [ 693 ( 768 |...... 602 365 305 | 6,589 36
July........ 20,061 | 655 | 624 {...... 535 308 320 | 6,767 46
August ....| 19,108 | 600 | 583 }...... 451 324 333 | 6,580 55
1 In thousands; 000 omitted. 3 Figures for end of the month. & Figures for 5 weeks.
2 In millions: (00,000 omitted. + Expressed in yards.

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

FRANCE.
PRODUCTION. EXPORTS, IMPORTS. TRANSPORTATION.
o
Cotton DOy
Year and month. stock at Raw Raw | cool for Agglage Receipts | "L Tl
Pigiron,| Crude | Havred | Total | Total. |cotton for| silk for |08 O | Vessels | <~%8 7, |of princi- | MUGD
g Irom. | steel, volume. | volume. | consump-| consump- “°FHilP clesred. ol | patrail- | PO
tion. tion, * loadings. ways.$ *
Metric Metric Meric Metric Metrie Metric Metric
Monthly average: tons.1 tons! | Bales.l.4| tons? tons} tons. tons. tons.! Tons! | Number.| Francs! | Number.
1913...... eraene 6434 $391 274 1,840 3,685 27,428 629 1,558 2,176 [eecuennnnn 6165,802 . .c..0..n
1920011 286 254 225 | Tor1| 4211 | 19,577 300 | 2005 | 14121l 479,804 | 30,935
921,000 280 255 169| 13| 3165| 16,666 26| L4z | 1808 |l1lIl 516,397 | 20,671
1922000000 n a2 373 48] 1sss| 4281 | 2192 40 | Lsel| 20200 | Ei1077] 857104 1,679
1922,
Jalyeeeiomon.. 428 369 183 | 1,737 4,220 26,325 566 | 1,631 | 2,523 | 50,031 651,720 602
AUZOSE oo 447 397 135 1788 | 4512 16,291 59| 1767 2,399 50,875| 5,310 606
September.......... 462 407 99 2,616 4,138 17,302 550 1,692 2,359 54,431 720,210 410
OCLODET s mmmmrel 503 430 131 2038 4513 20,87 7921 1768 | 2,33 | 57.185) 563314 2772
November.......... 513 410 138 2084 | 4577| 200387 5% | 1,065 2,455 T046 | 532,152 285
December....oo.n.. 513 414 197 20420 | 4,930 | 36,468 46| 2177 2366 55,848 | 661,539 414
1923,
JABUALY o voeeeeen..s 486 408 28| 1,86 4,111 33,275 238 2,146 | 54,432 | 481,566 684
February........... 306 290 169 2,490 3,884 18,405 230 1,732 1,892 55,890 [ 496, 581 666
MArch..,ommomnons 316 316 125| 1822| 4087 19,887 285 | 2,053 | 2,467 | 56,072 | 516,463
April.cooveiiaaae.. 350 355 102 1,513 4,175 17,270 176 1,927 2,485 54,930 | 647,472 354
........... 303 388 81| 1880 4502 17,003 208 | 2193| 2’82 | se272| 523,007 190
June .eeeeveniann... 447 427 64 1,799 4,932 12, 550 276 2,561 2,804 56,757 | 542,148 1€6
July........... FO 436 400 47 1,921 4,864 14,292 808 2,817 2,817 |ovecennnnn 558,709 171
August. ..o i 486 452 26| 10645 | 41803 |veeuuranairerinnnns . 2841 |0 LI 580,796 146

1 In thousands; 000 omitted.

3 End of the month figure. 5

:%:lilw?y;) 1{k1flluded are: State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg .
e of ograms.

s Figures do not include Lorraine.

¢ Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways.
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CANADA.
B, | geiast,
PRODUCTION. ceg;ts Toronto and EXPORTS. IMPORTS. Unem-
wheat |  Winnipeg. ploy-
at Rail- | ment | Busi-
Fort
Year and month. “f’n_ r;);d %}%gg_g ?:ﬂf
liam ceipts. | union | ures.
. Planks{ Pre- Ma-
Pig | Crude | and c Wood Raw s mem-
attle. | Hogs. | and |served Wheat.| Coal. chin-
iron. | steel. l;c;r_t boards.| fish, | pulp- cotton. ery. bers.
thur.
Bush- | Num- | Num- Bush- Dol- Dol- Per | Num-
Tons.! | Tons) | els ber. ber. Feet3 | Lbs! Lbs.1 elsl | Tonsd| Lbsl | lars) | larsl | cent. ber.
1921 average...... 50 56 | 14,447 ,904 | 34,165 85| 11,007 | 87,871 | 12,238 | 1,522 | 7, | 9,202 | 33,865 12.5 47
1922 averags...... 32 41 | 20,363 | 49,832 | 40,473 166 | 9,488 | 136,375 | 17,462 | 1,085 | 9, 1,895 | 34,021 7.1 74
1922,
L10) § A 32 63 | 5,420 | 52,473 | 32,812 215 | 9,936 | 155,502 | 9,487 427 | 7,518 | 1,559 | 33,274 4.1 60
August..... 29 50 | 3,681 | 75,212 | 29,381 213 | 7,607 | 169,611 | 11,587 440 | 8459 | 1,963 | 35,546 3.6 64
September. 25 36 | 36,986 | 67,579 | 26,154 191 | 20,675 3 9,233 663 | 4,276 | 1,918 | 39,158 2.8 85
October.... 37 53 | 65,120 1 87,092 | 39, 806 239 | 13,239 | 154,019 | 37,583 | 1,465 | 4,383 | 1,931 | 47,641 3.9 72
November........ 34 51 | 56,847 ( 80,084 | 56,328 205 1 9,995 173,180 | 55,316 | 2,127 | 11,284 | 2,114 , 259 6.2 (]
December...... .- 36 47 | 32,044 | 45,705 | 49,244 187 | 8,614 | 140,001 | 40,669 | 1,964 | 16,980 | 1,986 | 36,758 6.4 82
1923.
11 48 | 11,574 | 42,126 | 64,219 168 | 7,325 | 139,749 | 9,740 | 1,876 | 20,026 | 1,981 | 30,686 7.8 88
44 46 | 3,176 | 31,323 | 45,554 124 | 7,272 | 100,929 | 7,129 | 1,601 | 12,426 | 2,033 | 26,238 6.4 82
65 89 | 5,992 | 36,420 | 45,756 205 | 10,856 | 150,304 | 6,614 | 1,908 | 14,362 | 2,938 | 32,833 6.8 77
84 93 | 7,641 ) 44,969 | 58,771 152 | 5,452 | 103,660 | 5,143 [ 1,432 9,633 | 2,410 | 33,128 4.6 60
102 104 | 10,561 | 48,493 | 59, 044 218 | 8,693 | 119,832 | 11,932 | 1,620 7,567 | 2,397 | 34,848 4.5 60
59 96 | 6,907 | 34,531 | 38,962 228 | 7,300 | 177,996 | 22,229 | 1,794 6,520 | 2,606 | 33, 3.4 58
JulYeeeeananannnns 82 74 | 6,032 | 53,089 | 44,096 259 | 8,208 | 167,846 | 12,665 | 1,905 | 4,810 | 2,541 | 36,145 2.9 59
August.....ceo... 93 105 | 2,036 | 65,796 | 40,224 [....ovuloeenoeiiliiiiniieiierenanidocncnenilinacanciliaaanens 37,898 | eneeni]iennnnnn
1 In thousands; 000 omitted. 2 In millions; 000,000 omitted.
JAPAN.
PRODUCTION.} EXPORTS. IMPORTS. TRANSPORTATION.!
o
E
stocks, Sheet- Vessels Freight| Re-
Year and month. Silk Yoko- Silk ings Raw Iron cleared | 37! ed | celpts
Cotton | fabries Paper. bhama | Silk, |fabrics | Cotton | and | Green cotton, | Wool plates in on of
yams. | (habu- Per- | ‘mar- | raw. (habu- | yarns, | shirt- | tea. gmned * 1 and forel State | State
taye). ings, : sheets. | (008 | rail- | rail-
gray. * | ways. | ways.
Monthly average: Piculs.3| Pfculs.| Plculs. | Yardsd| Piculs\{ Pleuls) Plculs. | Piculs.\| Tons. | Tons. | Yen.
1913 . 16,857 | 2,302 | 113,374 | 7,921 |........ 537 | 13,162 132 | 2,075 | 2,923 | 11,728
1920 14,557 | 2,264 | 74,839 | 28,465 | 14,357 648 | 46,918 528 | 2,216 | 4,518 | 27,589
1921 21,836 | 1,702 | 73,065 | 23,210 | 9,240 720 | 22,278 312 | 2,324 | 4,342 31,182
1922 28,697 | 1,721 | 98,516 | 24,260 | 16,619 716 | 47,096 5451 2,969 | 4,768 | 33,864
1922.
Julgeesrcaannnan.. 181 159 | 53,734 ; 45,848 | 34,541 | 1,793 | 51,660 | 25,284 y 433 | 37,431 872 2,987 | 4,641 | 32,977
August..... 179 116 | 54, , 032 | 36,196 | 2,017 | 40,075 | 22,343 | 39,512 731 | 29,936 607 | 3,119 | 4,489 | 33,044
September . 179 121 | 53,326 | 48,810 | 35,959 | 1,686 s 17,668 | 30,677 766 | 17,559 351 | 2,849 | 4,502 | 32,464
October..........| 193 118 | 54,892 | 48,472 | 35,970 | 1,839 | 118,431 | 25,259 | 22118 330 | 16,994 332 2,784 1 4,920 | 35,374
November.......| 199 123 | 54,340 | 75,419 | 26,804 | 1,253 22, 16, 244 4, 882
December........ 190 17 3 , 3 1,608 29,
1923.
January.......... 116 | 57,119 | 47,394
February........ 90 | 57,637 | 30,900
March............ 124 [ 61,624 | 30,714
Aprilee,.oiaaiae.. 73 | 63,893 | 26,783
MaYeerarennnnn-n 117 | 64,801 | 33 474
Jupe......... 97 | 63,229 | 36,923
July.......... 116 |........ 49,172
AUGUSE vyvevrienn vaennensl covnanfns [ PO

3 In thousands; 000 omitted.

1 One hiki equals two pieces.

2 A picul varles from 133 to 140 pounds avoirdupois.
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GERMANY.
UNEMPLOY-
PRODUCTION. EXPORTS. IMPORTS. SHIPPING. MENT,
Appli- Busi
Ma- cants | Unem- St-
Year :ﬁld Iron |chinery| pyoes Half for | ployed ?:ﬁ?
month. Coal and and ag by Raw | T20U | aoe | Tron Arrivalsof | every |persons| ,toc
and (Lignite.| iron elec- | oo | Coald | Fi) fac- | o0t | oredt vessels in 100 | receiv- *
coke. manu- | trical stl.lyﬂs * | tured * . Hamburg. avail- | ing
faciures., sup- . silk able | State
plies, posi- aid.
tions.
Monthly aver- | Megric | Metric | Metric | Metric | Metric | Metric | Metric | Metric | Metric | Meiric | Num- Num- | Num-| Num-
age: (onss | tons.t tons. {OnS. 1ons. tons. fons. tons. tons. | tons.® ber. |Tons.b | ber. ber.® ber.
1913........ 17,003 | 7,266 | 541,475 | 60,919 | 21,812 |2,881,126 | 16,608 920 | 43,424 | 1,225 | 1,256 | 1,182 {........0....... 818
1920........ 13,043 | 9,303 | 145,883 | 48,772 | 8,462 | 608,749 | 44,025 6232 | 12,490 538 401 374 169 366 331
1921 . .... 3,664 | 10,241 11203,681 139,037 | 18,530 | 1518,937 111,860 1393 (130,804 1619 700 794 165 310 744
1922........ 13,337 | 11,432 | 220,803 | 49,147 | 12,731 | 421,835 | 15,910 407 | 21,483 | 1,003 907 | 1,084 131 77 84
1922.
July........... 11,972 | 11,411 | 212,365 | 44,162 | 12,671 | 199,961 | 14,119 435 | 26,085 962 793 | 1,065 104 20 81
August........ 12,780 | 12,147 | 198,408 | 50,978 | 12,616 | 121,359 | 11,011 459 | 20,915 997 | 1,005 | 1,171 107 15 59
September..... 12,623 | 11,823 | 244,012 | 40,150 | 13,477 | 110,245 | 8,708 342 | 13,959 | 1,090 945 | 1,208 119 12 45
October........ 13,329 | 12,078 | 246,074 | 50,699 | 15,187 | 125,670 | 10,023 371 | 10,584 | 1,316 | 1,016 | 1,272 134 17 43
233,553 | 41,644 | 11,110 | 137,341 | 9,198 425 | 20,622 842 877 | 1,046 162 25 34
285,464 | 85,350 | 16,472 | 123,826 | 8,828 207 | 25,042 | 1,038 936 | 1,041 187 43 39
236,709 | 42,209 | 13,651 90,626 | 11,448 254 | 26,382 867 983 | 1,142 214 85 24
209,965 | 34,438 | 12,077 | 120,047 | 10,240 244 | 19,030 269 900 | 1,047 242 150 17
143,853 | 36,608 | 11,443 34,237 | 8,635 278 | 10,655 148 | 1,250 1,381 245 190 30
143,213 | 30,038 | 9,241 | 142,219 | 26,170 202 | 19,423 14| 1,165 | 1,319 255 222 45
135,605 | 30,464 | 10,223 92,735 | 9,998 249 | 16,380 100 f 1,102 | 1,314 211 266 32
107,151 | 24,856 | 9,716 75,315 | 11,867 455 , 604 208 { 1,158 | 1,313 197 255 35
July.......... 131,870 | 37,482 | 8,924 | 68,633 | 15,129 316 | 7,308 144 {oeennn.. 1,411 172 138 18
August....... 2364 e, 13
1 Export and import figures for first 4 months of 1921 not available; 1921 averages based on 8 months.
3 Not including coal for reparations account.
% Includes linters.
¢ Includes manganese ore.
¢ In thousands; 000 omitted.
¢ Average based on 6 months.
7 Coal-production figures only.
SWEDEN.
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION.
S Ulnel;ld-
| 0y Business
Year and month. Freight | workmen
Pig Ironand | Unplaned | Paper Coal ;ﬁf’gﬁ Xm earried per 100 | foilures.
fron.  steel ingots.. boards. pulp. * with cargo. | with cargo. 1931111 ?vgate vacancles.
ys.
Metric Metric Cubic Metric Metric Metrie
tons! tons.! meters.t tons.! tons.! Net tons} | Net tons.2 tons.! Number.| Number.
61 49 328 71 408 1,147 1,147 830 112 317
39 37 308 73 234 677 692 991 107 196
28 17 162 40 122 519 482 580 276 432
22 26 320 87 220 584 642 681 200 388
20 b1 608 89 214 625 87 715 203 374
22 27 539 104 204 604 836 765 172 300
22 31 508 13 229 684 808 776 155 371
23 31 404 144 270 699 822 709 177 335
7 34 465 180 302 705 751 706 269 353
28 20 384 156 346 655 671 6358 321 309
22 13 o7 41 pral 679 639 643 346 387
6 0.4 45 12 201 603 517 669 308 338
10 1 38 9 218 783 729 785 231 322
10 2 74 18 243 718 720 747 145 273
12 2 311 98 363 756 932 702 135 301
10 2 442 84 310 826 1,188 696 146 305
10 2 364 92 270 785 1,080 755 141 261
........................ 352 93 L ) 140 217

11In thousands; 000 omitted.
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United States:

FOREIGN TRADE OF PRINCIPAL COUNTRIES.

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

FOREIGN TRADE OF UNITED KINGDOM.

{In thousands of pounds sterling.]

IMPORTS. EXPORTS,
Raw : + Raw " " Total
Articles | Miscel- Articles | Miscel-
Year and month. Food, | B2t | “Whelly |laneous, Food, | M8t | ‘wholly |1aneous, Re. | exports
drink, |Halsand) "7 inctud. drinkc, |Tfalsand] 0 includ. exports. | and re-
and | articles inl e Total. and articles maipl: in Total. exports.
tobacco, | DLy | TN Y arvel tobaceo. | Mainly manu rgel
A6¢%: lunmant- f mfurg;i Ly 1 3669 lunman- factured pao £
factured.| 2 | post. factured. || post.
16,134 259 | 64,061 2,716 5,825 | 34,281 949 | 43,770 9,131 52,901
37,781 251 | 161387 || 4,245 | 120126 | 93,312 | 1,523 | 111,206 || 18,563 | 129,769
20,421 208 | 90438 | 3,122| 5297 49,055 1128 | 58600 92 7,526
19, 160 261| 83660 | 3,027 | $501| 47,451 1,062 | 60,041 | 8648 | 68,680
20,326 2| s2616 (| 3,005 890 47,1491  s78 !l 60,032 7,504 67,56
19,244 206 | 76,944 || 3154 | 10, 48, 361 897 | 62,511 || 6,381 | 68,893
19,72 262 | 85015 (| 3066| 9211| 47,0101 1,112 | 60,399 | 8277 | 68,676
19,587 200 | 95,600 || 3408 | 10,101 | 51,962 | 1018 | 66,491 | 9,148 | 75,639
19,838 283 | o4012 (| 20796 0,493 | 44,032 | 1,662 | 58,883 | £,479 | 67,362
Febtadny TR B de| | wes| x| ofol dam & BM| B3| o
ebruary.. 3 5 5 57, %
40,726 | 27,732 | 21,226 333 | 90022 | 2646 | 11,564 | 45,935 716 | 60,921 || 9,086 | 70,006
41,772 | 22,939 | 21,446 260 | 86,417 3,224 }i, gl'{ gg, 2(2)% 1, ggﬂl) (;?, 871 :ll%, ;%g gg, ggg
43,631 | 23 741 21,562 544 | 89,479 3,851 4 A 5565 s
44,087 | 23,652 | 21,179 390 | 29,308 || 3,040 | 11,540 | 46,534 870 | 62)884 || 10,955 | 73,838
35,188 | 20,991 | 20,272 368 | 76,818 3,131 [ 10,835 | 44,734 803 | 59,504 8,800 68, 304
44,070 | 22,338 | 21,774 561 | 88,743 3,428 | 10,223 } 45, 446 1,006 | 60,103 6,129 66,232
|
FOREIGN TRADE OF FRANCE.
MPORTS,} EXPORTS.?
In thousands of francs. In thousands of francs.
Year and month. In In
thgu— ¢ th(cl)u- .
Manutac- Sands o Manufac- sancs o
Raw metric Raw Parcel metric
Food. | 1haterials. a?tlﬁgs Total. | Tgons. || Foo4u Imaterials. alt'ltliiz(igs. post. Total. | “tons,
412,144 138,169 701,778 | 3,685 69,908 | 154,841 301,421 47,182 573,351 1,840
2,006,379 | 1,072,787 | 4,158,741 | 4211 || 217,733 | 509,485 | 1,413,548 | 100,479 | 2,241,245 | 1,071
1,033,170 | 412,045 | 1,962,373 | 3,165 || 161,031 | 463,210 | 1,067,413 | 104,430 | 1,796,002 | 1,333
1,170,678 | 337,705 | 1,991,717 | 4,981 || 160,067 | 453,656 | 988,349 | 118,004 | 1,720,166 | 1,885
466,816 | 1,004,023 | 291,144 | 1,851,983 | 4,313 || 132,055 | 441,485 | ss5,202 | 92,368 | 1,551,130 1,800
489,136 | 1,190,600 317,000 | 1,996,607 | 4,220 114,169 | 441165 910,079 66,944 | 1,532,357 1,737
510,597 | 1,096,903 352,229 1 1,959,720 | 4,512 179,407 | 408,005 931,066 | 157,836 | 1,676,000 1,788
g 1,087,000 | 333,000 | 1,893,000 | 4,138 || 141,000 | 477,000 | 1,055,000 | 68, 174,000 | 2,616
570,395 | 1,189,564 348,913 | 2,108,872 | 4,543 195,467 | 493,804 | 1,098,983 | 149,213 | 1,937,467 2,034
November. y 1,478,424 353,235 | 2,348,245 | 4,577 196,112 | 537,370 856,421 | 116,506 | 1,706,499 2,034
December. ... 111111000 628,705 | 1,903,075 | 300,616 | 2,923,296 | 4,930 | 249,079 |1,185,596 | 1,119,980 | 224,202 | 2,778,047 | 2,429
January .| 457,976 | 1,374,222 312,006 | 2,144,204 | 4,111 187,004 | 434,786 944,740 | 129,368 | 1,695,898 1,896
February.. 551,134 | 1,445,337 346,543 | 2,343,014 | 3,884 242,045 | 729,853 | 1,235,587 | 121,373 | 2,328,858 2,490
613,952 | 1,508,160 364, 623 %, 486, 737 4, 0’27;7 243,551 | 728,243 | 1,379,622 | 122,962 | 2,474,378 }, g%%
582,489 | 1,628 170 349, 53 560,198 | 4,175 |\ oviecere]ereveerereiorsnncacccafonssaveanalavanaacanans
500,368 | 1,611,688 | 385,825 | 2,596,881 | 4,502 || 271,906, $i0,836| 1,455,380" 137,614°| '2,675,045"| 1,880
569,370 | 1,654,438 334,528 | 2,568,336 | 4,932 252,543 | 768,803 | 1,321,161 | 136,884 | 2,479,391 1,799
603,994 | 1,657,197 y 2,615,648 | 4,864 279,663 | 760,815 | 1,276,251 ; 107,052 | 2,423,731 1,921
............. 646,000 | 1,635,000 352,000 | 2,633,000 | 4,803 249,000 | 702,000 | 1,497,000 95,000 | 2,243,000 1,645

1 Caleulated on basis of actual declared value.

2 Not including reexport trade.

5 Value of exports not available.

3 Calculated on 1919 value units.

4 Beginning with June, exports calculated on 1921 value units.

Beginning with May, exports calculated on 1922 value units.
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FOREIGN TRADE OF DENMARK, ITALY, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN.

Denmark. Italy. Netherlands. Sweden. Canada. Brazil. India. ’J:Sqn.
(In millions of || (In millions of||(In millions of ||(In millions of||(In millions of|!(In millions of ||(In millions of |(In millions of
kroner. lire.) guilders.) kronor.) dollars.) milreis.) rupees.) yen.)
Year and month.
| '
Im- | Ex- || Im- | Ex- || Im- | Ex- || Im- | Ex- | Tm- | Ex- | Im- | Ex- || Im- | Ex- || Im--| Ex-
ports. | ports. || ports. | ports. || ports. | poris. | ports. | ports. ;| ports. | ports. ports.;ports. ports.{ports. ports. | ports,
: i
{ i
|
71 60 304 210 ) Mm 71 68 56 31 8! 82 134 1 205 61 53
262 | 151 (2,235 | 981 || 278| 142l 281 | 191, 89| 107\ 174 16| 173! 22| 195 162
136 121 (31,439 690 187 114 106 91 |} 103 101 141 1 142 280 } 214 135 104
97 97 | 63 74 138 1 194 201 [ 244 158 136
|
i
[ :
8 13 | 61 72 109 . 154 182 ' 245 142 144
moE g Bl e omomom m o
! 1
118 122 87 104 202 299 229 { 216 105 161
1| 128 76| 132 1691 237 ) 207 28 116 139
110 120 70 112 186 1 250 192 ! 281 143 158
88| 65 68| 66 ! 150 95
88 49 [i53 59 | 156 123
109 81 | 2 3 I 197 121
115 62 68 54 ! 188 150
{ 111 105 84 76 I 203 115
i 111 112 85 95 208 110
{103 | 105 ;g g% i 159 119
R P | P P | R,
1 Dutch figures for 1913 not comparable with later figures. s Based on 1920 value units. $ Based on 1921 value units.
FOREIGN TRADE OF UNITED STATES, GROUPED BY ARTICLES.¢
[In thousands of dollars.}
Groups of domestic exports.
. Ores,
Year and Total | Total || Animals| Vege- 4 Reex-
month, imports. | exports. and table Other Wood Non- | metals, | yroohin. : ports.
n vegetable : : and Chemi- | Miscel-
animal food rog- | Textiles.| and metallic | o0, eryand VoA o dons
prod- prod- 11)10128. paper. |minerals.| .4 roo | vehicles. g
ucts uets. thereof.
1922,
217,185 | 278,848 || 34,601 | 50,088 | 20,616 | 55,658 [ 10,883 | 39,855 25,211 | 24,402 | 7,923 | 5,284 | 4,237
215,743 | 250,620 34,877 | 46,109 | 18,935 | 42,471 9,582 | 33,882 | 23,215| 23,773 | 7,665 | 5,624 | 4,487
256,178 | 329,980 || 39,750 | 65,350 | 21,402 | 59,466 | 13,079 ,290 | 32,349 ,466 | 10,472 | 7,541 | 6 815
217,023 { 318,470 | 30,339 , 696 564 | 72,376 | 12,271 | 38,486 | 29,310 | 30,644 | 9,561 | 9,085 | 7,138
252,817 { 307,560 || 32,301 | 60,281 | 19,428 ;133 | 12,074 | 35,662 ,394 | 30,778 | 10,426 | 8,449 | 5,643
260,461 | 335,117 || 36,001 | 68,380 | 18,653 | 70,030 | 12,304 | 37,353 | 31,107 | 37,780 | 8,660 | 7,044 | 7,478
251,772 | 301,157 || 34,449 | 63,568 | 18,051 ,653 | 10,881 | 36,207 | 27,013 | 31,025 | 8,465 | 6,177 | 4,669
281,376 | 301,775 || 32,691 | 81,911 . 47,287 | 12,640 | 34,201 | 26,265 30,040 | 8,371 | 6,380 | 5,525
298,493 | 313,197 || 31,212 | 74,337 | 19,151 | 60,141 | 11,559 | 41,298 | 26,380 | 29,157 | 8,199 | 6,123 | 5,634
276,104 | 370,719 ,907 | 62,408 | 29,162 | 110,749 | 12,336 | 47,075 | 25,480 | 30,252 | 8,160 { 6,567 | 4,543
¥ 2 2 i ] » y el 7: :391 8:879 )26 7
329,245 | 335,417 44,229 41,341 27,004 79,455 13,768 46,597 30,938 33,372 | 8,622 | 5,451 | 4,640
303,465 | 306,957 39,203 46, 835 17,548 67,631 14,136 42,378 25,861 33,428 ¢ 9,316 | 5,675 | 4,948
398,178 | 341,377 ,600 | 40,234 | 21,032 | 68,117 | 14,887 | 50,311 | 33,232 | 41,290 | 11608 | 7,178 | 7,887
364,230 | 325,492 39,859 37,941 21,086 57,178 15, 879 51,658 34,735 41,587 1 11,502 | 7,128 | 6,939
372,545 | 316,363 37,125 46,328 15, 850 40,130 16, 525 56,158 36,762 41,730 | 11,834 | 6,942 | 6,969
320,257 | 320,038 32,550 39,271 21,516 47,270 18, 417 56, 510 36,042 41,541 [ 11,291 | 7,814 | 7,815
287,435 | 303,030 32,530 32,306 21,359 39,874 18,084 52,236 36, 961 43,272 | 11,999 | 7,931 | 6,479
275,382 | 311,352 || 35748 | 38,844 | 17,364 | 51,183 ) 50,779 | 35,174 | 41,431 10,183E 6,785 | 6,414

a In the June BULLETIN and in previous issues the foreign trade of the United States is shown by groups of commedities classified according to
stages of manufacture. In the Julyand August BULLETINS the classification is by country; in the September BULLETIN, by articles,as above.
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FOREIGN TRADE INDEX.

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

‘ EXPORTS. il IMPORTS.
i
Year and Pro- | Con- | Pro- | Con-
Raw . Raw
month. | ypte. de;‘]:’- oM [Total. mate- %lrlsc,' S | Total
rials. || rials.
goods. | goods. i goods. | goods.
i (12) 1 ao | ™ (29) 1o | a2) | ) | @D
| . R
1913, year...' 100.0 | 100.0 | 100.0 | 100.0 ‘T 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 | 158.7 | 133.6 | 107.5 | 135.8 | 227.5 | 138.9 | 168. 8
1921, year...; 103,1 | 116.9 | 124.1 | 108.9 ;, 113.6 | 162.8 | 141.4 | 135.6
1922, year...! 89.7 | 108.9 | 135.1 | 101.1 ;' 157.6 | 253.1 | 143.0 | 180.1
82,6 | 104.3 | 120.7 | 94.5 | 118.4 | 228,7 | 135.2 | 160.1
68.5 | 86.0(127.6 | 82.6 ! 128.3 | 281.3 | 133.5 | 183.4
80.8 | 121.7 | 156.5 | 106.9 :| 148.1 | 306.8 | 161.1 | 206.5
90.5 | 120.9 | 150.5 | 106.0 ‘| 125.5 | 236.1 | 152.0 | 169.1
78.3 | 128.8 [ 155.4 | 09.4 || 144.6 | 227.9 | 168.0 | 177.9
86.3 | 124.3 | 169.2 | 107.4 || 148.7 | 273.3 | 137.3 | IVL.0
79.1 | 124.0 | 133.5 | 95.0 || 146.9 | 266.3 | 137.5 | 187.7
August..... 88.8 1 90.0!126.3 | 96.7 || 174.2 ) 255.5 ; 120.3 } 194.2
September .| 91.2 | 98.9 | 111.5 | 96.2 || 183.5 | 244.0 | 133.4 | 196.7
October. ...[ 122.9 ; 96.8 { 121.0 | 119.8 || 155.0 | 241.6 | 138.8 | 172.4
November..| 112.6 | 101.6 | 117.2 | 112.4 || 195.1 | 244.0 | 144.4 | 204.1
December..| 86.7 | 109.9 | 122.8 | 96.5 || 219.1 | 263.0 ' 153.9 | 224.0
78.8 { 126.5 | 137.3 | 05.8 ]| 220.4 | 312 2 | 155.3 | 242.3
62.2 | 133.6 | 129.6 : 83.5 || 197.1 | 249.5 | 156.8 | 20v.1
61.9 | 143.6 | 144.4 | 87.3 || 214.0 | 348.5 | 218.5 | 262. 4
59.11141.9 | 136.5 | 83.6 | 211.1 | 303.6 | 212.4 | 244.1
56.0 : 149.4 | 130.8 ¢ 81.0 || 201.1 | 326.6 | 144.7 | 236.4
63.6 1 145.8 [ 113.3 | 82.3 || 167.0 | 292.0 | 134.6 | 206.0
57.4 1 159.6 | 106.2 | 77.9 1| 156.2 | 198,9 | 121.1 | !5 .6
69.0 i 149.5 | 127.1  89.2 |; 130.1 | 195.1 | 129.3 | 153.0

1 Thelist includes 27 of the most important imports the value of which
in 1913 formed 49.3 per cent of the totalimport values, and 29 of the most
{mportant exports the value of which in 1913 formed 56.3 per cent oi ithe
totalexport values. The classification of the originallist of commodities
used was given in the July, 1920, BuLLETIN. The classification of 11
edditional commodities of imports was given in the April, 1921, BULLE-
TIN, and 2 additional commadities in the November, 1921, BULLETIX.
Exports of gasoline have been altered to include navhtha.

In August a further decline of 8 per cent is
shown in the board’s index number of commodi-
ties imported. Raw materials show the great-
est decline, accounted for chiefly by the falling
off in imports of cotton, hides, and silk. Pro-
ducers’ goods show a decline of only 4 points,
decreases in imports of nitrate of soda, jute,
rubber, and sugar being partly offset by in-
creases in imports of hemp, paper, and wood
pulp. Consumers’ goods show an increase of 8
points, due to large imports of cocoa, coffee, and
olive oil.

The index number for commodities exported
shows an increase of 14 per cent. The greatest
Increase, 21 points, is shown in consumers’
goods, due to large exports of wheat flour, lard,
illuminating oil, and cotton cloth. Raw mate-

rials also gained 12 points, due to larger exports
of wheat, barley, cotton and copper. The de-
cline of 10 points in producers’ goods reflects
smaller exports of acetate of lime, leather, steel
products, and gasoline.

INDEX OF OCEAN FREIGHT RATES.

The accompanying table shows the monthly
fluctuations in ocean freight rates prevailing
between United States At%antic ports and the
principal European trade regions. The figures
are derived from the actual rates quoted on
the following commodities: Grain, provisions,
cotton, cottonseed oil, and sack flour. Rates
in January, 1920, have been used as a base.
For the methods used in constructing the
index see the August, 1921, BULLETIN, pages
931-934.

RELATIVE OCcEAN FrElcur RaTES IN UNITED STATES AND
EuroPEAN TRrADE.

n tates Atlantic ports to—
United States Atlanti ta t
Month. Nether-
I{alntgi AFll'enc}] langs Sca‘l;ldl- &eﬁ- E All
tlantic.| an navia. urope.
dom. Belgium, nean.

January, 1920..| 100.0 100.0 100.0 100.0 100.0 100.0

January, 182L.. 60.7 30.2 4.1 42.9 43.2 43.3
3L7 2.7 23.3 23.4 ‘ 32.2 27.1
34.7 25.9 25,2 23.3 | 3L.8 2.1
33.1 26.5 24.9 23.4 30.1 28.3
27.3 24.8 2.7 240! 7.1 25.4
27.9 25.5 22.8 23.4 27.4 25.7
2.5 26.1 23.0 23.4 27.4 25.7
28.8 25.9 22.6 23.0 20.4 259
29.2 23. 4 2.7 22.4 24.0 24.6
27.0 24.1 19.1 22.6 22.2 23.4
253, 23.9 18.9 229 216 22.7
28.0 23.4 21.3 22,9 | 2.3 24.0
27.1 25.6 22.2 2.7 21.8 24.4

1923. }

January.. 25.3 4.7 19.8 22.3, 2L2 22.9

February 2.8 22.6 18.6 22.3 ; 20.6 211

March 23.1 23.6 20.0 22.3 19.5 21.9

April... 22 6 24.2 21.9 2.3 220 22.6

May 22.3 23.7 21.0 22.3 | 20.9 22.1

June.... 21.2 23.5 19.98 22.3 | 20.6 21.3

July.... 20.2| 21.5| 181 223 189 19.9

August 20.1 22.2 17.7 22.3 ‘ 19.6 20.0

September.... 20.8 22.5 19.8 22.3 I 19.0 20.7

|

SAVINGS DEPOSITS.

Savings deposits, as reported by 894 banks
distributed throughout all sections of the
United States, increased during August in all
Federal reserve districts except in the New
York, Richmond, and Atlanta districts. In
the Minneapolis district they remained rela-
tively unchanged from the level of the preced-
ing month. Deposits for the entire country on
September 1 were $6,659,615,000, an increase
of $4,811,000, or 0.07 per cent, over deposits on
August 1. Compared with deposits on Sep-
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tember 1, 1922, increases were noted in all dis-
tricts, and for the entire country the increase
was $619,247,000, or 10 per cent. A compari-
son of savings deposits on September 1, 1923,
with deposits on August 1, 1923, and Septem-
ber 1, 1922, is shown in the following table.
The figures for the Boston and New York dis-
tricts are those of large mutual savings banks,
but in all other districts reports of other banks
are included to make the figures thoroughly
representative: &

Savings Derosrts BY FEDERAL RESERVE DistrIcTs.

{000 omitted.]

- Number | Sept.1, Aug. 1, Sept. 1,

District. ofbanks.| 1923, 1923, 1922
64 | 81,194,152 | $1,192,585 | $1,104,435
30 | 1,854,412 | 1,854,810 | 1,728,310
80 461,922 461,876 422,128
18 432,28 430, 014 380,941
92 288, 652 289, 348 269,220
99 217,421 217,946 192,303
208 858, 657 > 0! 767,120
35 130,158 129,740 116,715
15 88,820 88, 821 79,195
59 101,468 101,391 91, 831
118 94,729 94, 082 80,624
75 936,938 936,123 807, 546
803 | 6,659,615 | 6,654,804 | 6,040,368

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 August 25 to Sep-
tember 21, 1923, inclusive:

Num- { Amount

ber of of

banks. | capital.
New charters isstued. ...ovcveviearararcrcessaioacns 10 $715, 000
Restored to solvency....... 0

Increase of capital approved 10 1, 020, 000

Aggregate of new charters, banks restored to

solvency, and banks increasing capital..... 20 1,735,000
Liquidations. ... ceaceaieeeiencieaccsnronaann .er 11 2,485, 000
Reducing capital.. ..o ooiiiniiiiiiciiiaaaaa.. 2 225,000

Total liquidations and reductions of capital. . 13} 2,710,000
Consolidations of national banks under act of Nov.

A b T Y 1 200,000
Aggregate increased capital for period.............|.cceee... 1,735,000
Reduction of capital owing toliquidations, etc......|........ 2, 710, 000

Net decrease ...c.ooeeeereeeirecceeronneneeae|ocacaans 975,000

1Includes one increase in capital of $100,000 incident to a consolida-~
tion under act of Nov.7,1918.

Acceptances to 100 Per Cent.

Since the issuance of the September BurieTIN the
following bank has been authorized by the Federal
Reserve Board to accept drafts and bills of exchange up
to 100 per cent of its capital and surplus:

The American Bank of San Francisco, Calif.

Fiduciary Powers Granted to National Banks.

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

Trustee.

. Executor.

. Administrator.

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

. Assignee,

7. Receiver.

8. Committee of estates of lunatics.

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

The numeralsopposite the name of each bank indicate the
power or powersitisauthorized to exercise, as given below:

[~ RS U LYo

Dis- Powers
Place. triet Name of bank. grant-
No. ed.
Roscoe,N.Y First National Bank............
Scarsdale, N. Scarsdale National Bank
Dover, N. J.... National Union Bank...

First National Bank..
Citizens National Bank. ..
Columbia National Bank.......

Jackson State National Bank...
First National Bank............

McKeesport, Pa
New Castle, Pa
Columbia, S.C.

Jackson, Miss.......
Batavia, Iil....

st ok o et Y ot Bt
e+ttt ettt

AoQo000C
PVIODOLDOD

——
©
=]

WOWMNNT=I=) & NN

Thornton,Iowa .... First National Bank............ 1t09
Wausau, Wis....... First National Bank............

Gary, Ind.! ........ National Bank of America ...... 1t09
Owensboro, Ky.l... First National Bank............ 1to9
Paragould, Ark.!... First National Bank.....c..n... 1to9
Vevay,Ind.l....... First National Bank............ 1t09
Denver, Colo....... 10 | Broadway Natijonal Bank....... 1to9
Reno, Nev.......... 12 Farmel;sand Merchants National | 1 and 4

ank.
Long Beach, Calif.. 12 | California National Bank....... 1to9

1 Approved during July.
State Banks and Trust Companies.

The following list shows the State banks and trust
companies which were admitted to membership in the
Federal reserve system during the month ending Sep-
tember 29, 1923, on which date 1,625 State institutions
were members of the system:

. Total re-
Capital. | Surplus. SOUroes.
District No. 3.
East Petersburg State Bank, East
Petersburg, Pa.ceeeeecerecearennnann. $50, 000 $5,000 | $190,548
Atlantic 8afe Deposit & Trust Co.,
Atlantic City, N. J.. ... ..ooeinnt 300,000 | 350,000 | 6,714,654
District No. 6.
Rutherford County State Bank, Mur-
freesboro, Tenn..........coocaeean... 50,000 25,000 75,000
Disirict No. 10.
Federal Trust Co., Kansas City, Mo....| 200,000 40,000 495,356

In%_ivegu.—Eden State Bank, Eden, Idaho; Bank of Hansen, Han-
sen, Idaho.

Converted to national bank.—South Texas State Bank, Galveston,
Tex.; First State Bank, Graford, Tex.

Merged with another State ‘member.—Illinois Trust & Savings Bank,
Chicago, Ill., has merged with Merchants Loan & Trust Co., Chicago;
Battery Park Bank, New York, N. Y., has merged with the Bank of
America, New York, N. Y.; and the Security Bank & Trust Co., San
Francisco, Calif., has merged with the American Bank, San Francisco.
KSucceeded by mational bank.—Fort Scott State Bank, Fort Scott,

ans,
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PHYSICAL VOLUME OF TRADE.

Commencement of fall activity was evident
in August statistics of the movement and
production of commodities. Wholesale and
retail trade increased; the volume of trans-
portation, as shown by carloadings, continued
at a_high rate; the marketing of agricultural
staples became substantially greater; the out-
put of mineral products, as a whole, was
above that of any month since 1919; and the
production of manufactured goods increased
as compared with July. Most of these move-
ments were entirely seasonal. In fact, the
index of production in basic industries, given
in the table below, which makes allowances
for normal seasonal changes, continued the
decline evident since June, thereby indicating
that the increases were not as great as is
ordinarily expected.

Agricultural movements reflected the mar-
keting of recently harvested crops, and the
index, given below, increased more than in
any August within the past four years. All
items included in the index, except citrus
fruits, shared in this upward movement.
Grain receipts at principal centers were par-
ticularly heavy; in fact, as a whole they were

the largest since November, 1921. Wheat
receipts have not been exceeded since August,
1921. Corn, on the other hand, was received
in somewhat smaller volume than in August
of last year. Shipments of grain from these
centers were not so large as in August of
1921 and 1922, but were fairly comparable
with those of the two previous years. As a
result of large receipts and relatively small
shipments, interior stocks and the visible
supply of wheat on September 1 were unusually
large. Receipts and stocks of wheat at sea-
board centers, as well as exports, were some-
what smaller than in August of previous years.
Movements of livestock, particularly receipts
of hogs, showed the usual seasonal increase in
August, although they were already at an
extraordinarily high }l7evel for this season.
Receipts of cottonseed at mills were unusually
large for August, and the movement of cotton
into sight was almost double that of July.
Loose-leaf tobacco markets opened during
August in North and South Carolina, and the
western market became more active. Orange
shipments from California, although less than
in July, were larger than usual for August.
Apple shipments were a little larger than inJuly,
and those of white potatoes were slightly less.

VOLUME OF DOMESTIC BUSINESS
( MONTHLY AVERAGE, 1919 =100 )
PER PER
CENT CENT
160 160
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eoooeeseeee MANUFACTURE
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Mining output, as indicated by the index,
rose to a new high level during August. Stim-
ulated by the prospective strike, the production
of anthracite was, with two exceptions, the
greatest on record, and the amount of bitumi-
nous coal mined was also large. Crude petro-
leum output increased again to a new high
record and stocks were also considerably
enlarged. Copper production was the maxi-
mum since January, 1919. The manufacture
of pig iron declined rather substantially, and
silver, lead, and zinc output was also smaller.
Zinc shipments dropped further and stocks
increasec{J to the largest figure within the past
year.

In manufacturing during August greater
production was noted in a number of indus-
tries, and the manufacturing index advanced.
This upward movement, however, was hardly
more than seasonal in most industries, and,
moreover, the records of earlier months this
year were not equaled except in a few cases—
sole leather, cement, lumber, and wheat flour,
for example. Of these, the increase in cement
and wheat flour from July to August was not
as great as ordinarily occurs at that time.
The average daily output of steel ingots during
August was the smallest this year, and ship-
ments of and orders for most iron and steel
products declined. Slight recovery in textiles
was denoted by greater consumption of cotton,
wool, and silk, but the per cent of machiner
active in these industries was decreased.
Although building contracts awarded fell off,
permits increased, and the volume of building
actually under construction is large; therefore
production of building materials continues at
a high rate. Seasonal increases were noted in
automobiles, locomotives, leather and shoes,
paper, sugar, animals slaughtered, and tobacco
manufactures.

INDEX or PropucTiON IN Basic INDUSTRIES, WITH
ALLOWANCE FOR SEASONAL VARIATION,

[Monthly average, 1919=100.]

1919 1920 1921 1922 1923
January..................... 107 116 84 87 121
February........ 100 115 84 9 120
March........... 96 115 81 95 125
April.......... 99 108 79 86 124
May........... 93 105 77 92 128
June........... 93 107 77 94 122
Jaly........... 102 105 74
August........ 103 102 79
September..... 105 102 79
October....... 101 99 83
November..... 98 95 86
December..........c..o..... 103 90 83

InpExES OF DoMmEesTIc BUusiNEss UNCORRECTED FOR
SEASONAL CHANGES.

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

Total | Total Total Leaf
Date. agricul| ani- nins Cotton.| Fruit. to-
ture.l | majs, |BraiNS. bacco,
1922,
August.............. 107 97 154 48 43 55
September. .. 129 107 151 140 38 86
QOctober...... 154 132 136 228 41 145
November. .. . 138 122 118 204 49 96
December........... 121 105 129 139 100 97
1923.
January............. 107 108 116 80 100 75
February. .. 73 84 76 37 118 45
March........ 78 88 83 40 159 31
April......... 70 88 70 26 149 5
May.... 70 97 52 32 193 1
June........... 66 88 61 24 166 (€]
July........ls . 82 o 95! 2 u4) ¥
AUguSt. oo oeniann. B UE 104 161 50 92 38

! Combination of 14 independent series. 2 Less than one-half.

MINERAL PRODUCTS.

Total
p Bi- | An-
min- . Crude
Date. eral tl“‘;{]‘;' t(l:‘i{:' petro-| Iron. C‘g"' Zine. | Lead.
prodsl 5ol | coal, | 1T per.
ucts.? . y
1922,
Auvgust............. 68 58 27 147 7 94 80 97
Septembe 100 | 107 68 | 144 80 90 84 95
October. ... . 119 118 | 116 | 150 | 104 96 | 102 108
November......... 120 119 114 | 152{ 112 95| 102 113
December.......... 125 | 122 115 | 159 | 121 98 | 109 109
132 131 119 164 | 127 | 105; 118 113
117 111 106 154 118 96 108 104
134 1123 | 128 178 | 138 | 114 | 124 121
127 | 111 110 | 184 | 139 | 310} 119 117
137 121 117 197 152 117 121 124
185 | 119 | 18| 195 | 144 | 117 | 109 125
135 118 113 207 144 117 110 121
139 | 128 | 121 209 | 135} 121 | 106 116
1 Combination of 7 independent series.
PRODUCTION OF MANUFACTURED GOODS.
i
s Lum-| Pa- | % | Tex- |Leath T
man- um-| Pa- ex- | Leath- o-
Date. | fac- | Steel:| ‘ar | per. lgl‘;l tiles.| er. |F°0:lpaeeo
ture.l !
1922,
August..... 105 94 116 | 111 ) 141 | 116 80 | 105 134
September..! 101 | 100 | 102 | 108 | 139 | 111 80 99 122
October..... 108 | 122 | 115 113 | 147 | 120 83| 106 115
November..! 109 | 122 | 113 | 113 | 150 | 125 791. 115 112
December..: 100 | 118 | 104 | 107 | 153 | 113 79 | 107 89
1923.
Jannary....; 109, 136 | 106 | 117 | 157 | 128 89 | 105 115
February...! 100 123 96 | 109 | 141 122 78 96 101
March. o113 144 1204 120 | 156 { 128 921 110 116
April 107 ¢ 141 | 110 | 116 | 153 | 124 91 99 1056
112 | 149 | 127 | 128} 158 119 91 | 103 118
108 134 116 121 156 | 110 88 94 121
101 | 125 | 107 | 104 | 158 94 89 97 120
109 131 126 | 115 | 158 | 107 94 1 102 123

1 Combination of 34 independent series.
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Coumoprry MOVEMENTS.

Comumoniry MovemMeENTsS—Continued.

August July, August August Jul August
1923, | 1923 | e e It A T
Grain and Flour. Livestock—Continued.
Receipts at 17 interior centers (000 Slaughter at principal markets under
omitted): Federal inspection (head, 000 omit-
Wheat (bushels).o...ooveinannaanns 69,335 42,043 62,644 ed):
Corn (bushels)......coeuceeeneenannas 20,919 18,505 22,058 820 725 761
Oats (bushels)eennerencncaannennns 31,935 16,587 26,519 403 379 345
Rye (bushels). . ...vemeerneoeanaeen 3,838 1,458 14,085 3,55 3,083 2,888
Barley (bushels).c.ociiaienenanaoo 5,036 2,018 4,121 957 962 1,024
Total grain (bushels). 131,563 80,611 129,427 5,736 6,049 | 5,018
Flour (barrels) .. ..eeeevecmenaeannns 2,594 2,427 X
Meats, cold-storage holdings, first of fol-
Total grain and flour (bushels)...| 143,235 \ 91,533 142, 880 lowin% month (pounds, 000 omitted): 6,673 .

. ; N L) 5, 893 48,291
Sl},ﬂ%}’%ﬁ&f; at 14 interior centers (000 Pork products. ......... 867,730 11,000,738 | 739,425
‘Wheat (bushels).......coeveeeennnns 30,489 | 20,582 49,633 Lamb and mutton ,019 | 72,752 3

|
%%ftl; g‘gg;ﬁg{:) ------------- %é: gié {g: ggg %3: ﬁg Exports of certain meat products !
........... , .
Rye (bushels). 2,568 | 4078 1peus | (PRIns, 000 omitted):
Barley (bushels).................... 2,375 | 1,349 2,152 Canned.......cevurenrenaeennnns 174 258
s Fresh................... 271 300
Total grain (bushels). . ........... 63,779 | 49,802 | 101,498 i y
Flout (batrelsr o oenrroonei il 200 41330 3: 636 846 HogPl;:'l)rcll%dc ér_l_(.l other cured 2,016 2,621
. 22 1V0) | SRR 27,581 32, 501
Total grain and flour (bushels)...| 83,264 | 66,388 | 123,303 RO i honiders el o
Stocks at 11 interior centers at close of ard............... 69, 478 68,907
month (000 omitted): Pork, pickled......c.cooovenn... 3,376 3,384
Wheat (bushels).......cceoneeennnn. 45,741 | 21,403 11,852 .
Corn (bushels). . gézi) 4,%32 3;'393 Dalry Products.
g;ff(%’t‘lﬁ{‘:f;f;_ Srrerreeneeee 10)816 | 10] 55 2 9 Rgcgiigggdg'ﬁ 5 principal markets (000
Barley (bushels)........cocecuennns LO71 | 564 9%0 Butter '((poungs) .................... 58,814 | 75,602 | 62 494
. eese (pounds)...... 22,291 23,312 19,819
Total grain (bushels)............. 65,932 | 37,563 51,483 Eggs (cages) . ) ...... 0 1208 1,338 1,028
Visible supply of grain east of the Rocky Poultry (pounds)............. ..ol 18,068 | 16,696 15,571
Mountains (000 omitted): Cold storage holdings first of followin;
Wheat (bushels) 61,887 | 31,237 30,586 | month (000 omitted):
Corn (bushels). 3 1,927 , 256 8,229 Creamery buttery (pounds)......... 102,957 | 101,774 | 112,039
Oats (bushelsy.......coceevenaannns- 10,962 | * 6,138 40,073 émertcan c;meese (pounds).. 63, 331 55,839 53,625
; : £2S (CASe8) . cevenaanns . 9,93 10, 509 9, 608
R%ﬁli%:d ;a_t 9 seaboard centers (000 Poultry (POUNAS)..neeeeeeeaanenn-e 34,106 | 41,250 27,671
(vj‘(])?:a(tbflbsllllzlllse)ls) -------------------- 14’3234 ‘l"gﬁ 32"%(1) Fishery Products.
Oats (bushels). ....0onvmonrnnsn . 1,512 1,153 3,847 | Fish landed by American fishing ves-
Rye (bushels). . 1,272 1,871 3,808 | _sels, total cateh fpounds, 000 omitted).| 22,728 | 21,367 20, 167
Barley (busheis). .. 3,470 1,044 2,827 | Cold-storage holdings, frozen and eure
fish on 15th of month (pounds, 000
Total grain (bushels). . - .......... 22,131 15,420 49,223 omitted)..en it iiniiiiiiiiir e 61,110 46,912 54,136
Flour (barrels. ....oo.veeeeenns 1,813 1,436 1,705 Other Agricultural Product
Total grain and flour (bushels)...| 30,201 | 21,879 56,895 Cot tonse:; ( tin:)l'l ural Froducts.
Stg:é{gt%t(go%eﬁla&%{gdc)gnters at close of -(I}cewived At MiLlS....oeenenennnen . 159,218 13,314 100, 470
Wheat, (DUSHEIS) . e oeeeeeeeeens 6,557 | 5400 | 11,207 rushed................- -| 52,453 | 14,549 | 52,245
1 " 120 7789 Stocks at mills at close of month....} 119,551 12,032 61,393
Corn, (bushels) 381 924 2 814 Cottonseed oil (pounds, 000 omitted):
%;tes ((ﬁ)&lss}lllepilss)) 358 600 " 330 ggoc}ctéctlon 1;, 4g‘lt 9, 266 14,303
RN oc 4 5,036 10,038
Barley (bushels)............. 3,136 2,390 3,415 | Oleomargarine consumption (pounds, ’ ’ ’
Total grain (bushels) 11,038 9,444 18, 557 ng() Omltﬂled). N T Lo Wardhonses 18,081 11,616 11,754
Wh 5 acco sales at loose-leal warehouses
oeat Sour production (barrels, 000 | 4y 416 | 10,408 12,332 | (pounds, 000 omitted):
A o Bright belt—
P Livestock. North Carolina................. 11,409 I.......... 18,160
Receipts at 57 principal markets (head, South Carolina. el 270 17,995
000 omitted): Burley........... 212 177 1,162
Cattle and calves. . .oooveeeennnnns. 2,185 1,881 2,149 Western dark.......oeeveiee naaannn 121 70 178
OGS . oo 3,641 4,089 2,982 | Sale of revenue stamps for manufacture
ShOeD . o oo 1,787 1,650 1,866 | of tobacco, excluding Porto Rico and
Horses and mules (42 markets) . 31 17 24 Plél}lppll?]& Isla)nds (000 omitted):
igars (large). 589,176 641,164
L) O T84 7,637 7,021 8§garst(tsms(m) S 36,620 | 60,408
Shi 2 princi igarettes (small). 5,839,708 | 6,373,800
(%Jeg:lgn 3%0 ﬁfmftedl)):m cipal markets Manufactured tob: ol ! 31; 210 | 38;
Catile and calves. ......oevenn. 1,048 741 1,028 | Fruit shipments (carloads):
HOZS- - oevenneesoooini 10 1,434 1,480 1,052 Grapefruit 187 11
Sheap .l 892 707 855 Oranges...... 3,862 1,173
Horses and mules (42 markets) = 15 2 k%’gfggs' - N %gg 4 ggg
N3 72 3,402 | 2,943 2,957 Vegetable shlpments ............... ’ ?
Shipments of stockers and feeders from ‘White potatoes (carloads).......... | 15,324 ¢ 15,853 18,224
33 markets (head, 000 omitted): Onions (carloads)...................! 2,168 | 1,396 2,428
Cattle and calves 475 220 466 Rice (pounds, 000 omitted). ........ 41,039 | 34,558 | 51,965
ogs s 59 32 30 | Sugar, all ports (long tons):
Sheep .ol 339 304 348 ReCeipts...oouu el eeeeieienenns 273,13¢ | 265,143 | 488,562
T 874 556 FrT Melings.....o.oveiiinineiicnnnnnn. 203,700 | 282,100 557,300
£17:) . Raw stocks close of montb.......... 312,434 | 358,683 336, 091
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August, | July, | August
19937 | 1023, 1922,
YLumber: Forest Products.
Number of mills—
National Lumber Manufac-
turers’ Association....... 574 570 535
Southern Pine Association 182 181 174
Western Pine Association.... 48 51 52
West Coast Lumbermen’s Asso-
CIation. ... aiiiiiiiiaaoaan 120 14 120
Production (feet, 000,000 omitted)—
National Lumber Manufac-
turers’ Association..... 1,519 1,297 1,327
Southern Pine Association 427 405 437
Western Pine Association.... 187 170 169
‘West Coast Lumbermen’s Ass
ciation 480 332 426
Shipments (feet, 000,000 o —
National Lumber Manufac-
turers’ Association. . ... 1,286 1,115 1,230
Southern Pine Association. 407 394 411
Western Pine Association...... 124 109 156
West Coast Lumbermen’s Asso-
ciation. ... ... .ceiiiiiiian.. 444 336 385
Naval stores at 3 southern ports:
Spirits of turpentine (casks)—
ReCeIPES o e neeneecearannae 43,678 | 40,580 34,346
Stocks at close of month....__.. 29,672 , 26, 089
Rosin (barrels)—
ReceiptsS...coooniiennaenanannan 138,320 { 127,098 106, 008
Stocks at close of month... ... 263,457 | 219,135 329,268
Fuel and Power.
Coal and coke (short tons, 000 omitted):
Bituminous coal production........ 48,864 | 45,126 217,538
Anthracite coal production. . 8,868 8,320 161
Anthracite coal shipments.......... 6,673 , 260 1_..... wees
Coke— |
Beehive coke production....... 1,494 1,582 539
By-product coke production. ... 3,239 3,267 1,794
Petroleum, crude (barrels, 000 omitted):
Production...........ccoeeveniennns 65,716 65, 247 46,521
Stocks at close of month............ 297,933 | 203,054 262,707
Producing oil wells completed
(DUMDET) . o e e v e ieeeennnnenns 1,465 1,733 1,709
Oil refineries:
Production (000,000 omitted)—
Crude-oil run (barrels).......... 50 51 44
Gasoline (gallons).............. 649 637 550
Kerosene (gallons).........ocue. 186 188 184
Gas and fuel oils (gallons)...... 1.011 1,053 944
Lubricating oils (gallons)....... 87 94 89
Stocks (000,000 omitted)—
Crude-oil run (barrels) R 34 34 34
Gasoline (gallons). . 1,054 1,165 704
Kerosene (gallons)....... . 244 269 2%6
Gas and fuel oils (gallons) . 1,462 1,401 1,367
Lubricating oils (gallons)....... 220 225 221
Electric power produred by public
utility glants (kilowatt-hours, 000,000
omitfed):
Produced by water power.......... 1,504 1,666 1,495
Produced by fuels. ...... 3,061 2,870 2,580
Totale...oeeo.... 4,855 4,536 4,075
Tron and steel: Metals.
Iron ore shipped from Lake Superior
(tons, 000 omitted)........0...... 10,296 | 10,411 9,016
Pig-iron production (long tons, 000
omitted)s....... . ...l 3,126 3,449 2,034
Steel ingot production (long tons,
000, omitted)?.. 3,313 3,678 2,818
Unfilled orders, United States Steel
Corporation  (long tons, 000
omitted)? . .............. seaenenos 5,036 5,415 6,692
Fabricated structural steel orders
(EONNBEL) en e v iiiiieianaann 140,000 | 125,000 170,000
Steel barrels (number
Shipments... 217,127 | 210,621 244,291
Unifilled orders 306,754 | 422,478 | 309,
Steel castings—bookings (net tons).| 50,515 52,066 63,416
Silver production (troy ounces, 000
omitted).. 5,203 5,406 5,562
Copper _p!
omitted).. 129,377 ) 125,249 99,726
Zinc (pounds.
Production.. 83,250 86,130 62,846
Stocks, close 52,942 42,480 43,258
Shipments........... 72,788 | 77,996 76,824
Tin (pounds. 000 omitted):
Deliveries to factories.eeee..o ..., 12,342 11,883 9,462

 Figures for September, 1923, Avgust, 1923, September, 1922,

August, | July, | August,
1923. 1923. 1922,
Textiles.
Cotton (bales, 000 omitted):
Sight receipts......coveiiiianannnns 538 202 541
American spinners’ takings.. . 224 271 404
Stocks at mills........... 807 1,089 1,025
Stocks at warehouses 1,179 939 1,530
Visible supply....... . 914 837 1,597
Consumption by mills.............. 492 462 526
Spindles active during month
(number, 000 omitted)............ 33,708 | 34,238 32,492
Spindle hours active during month
. (000.000 OMitted).sunrenneuenennn 7,569 7,136 8,033
Finished cotton fabrics:
Finished yards billed............... 76,322 70,931 96, 879
Orders received.... . 78,022 61,451 87,249
Shipments. .. ... .| 38,662 35,361 48,048
Finished stocks.... 49,399 50,279 45,526
Knit underwear:
Production.........ccooieeinniennnn 355,236 | 309,534 377,114
New orders received. .| 328,623 | 223,553 329,270
Shipments......... L1 444,328 | 326,919 473,408
Cancellations. . ... 16,938 5, 861 9,525
w. Unfilled orders end of month...... 858,977 | 991,620 859,572
ool:
Consumption (pounds, 000 omitted).| 48,233 46,347 57,340
Percentage of active machinery to
total reported—
Looms wider than 50-inch reed
SPACE -+ et asenceaaaaaaanrann 76.9 81.8 64.7
Looms 50-inch reed space or less. 80.9 82.9 67.5
Sets of cards..... 87.1 88.6 84.3
OMDS. oo eeeeieivinan.- 7.1 81.6 76.0
Spinning spindles, woolen. 84.1 86.3 82.9
Spinning spindles, worsted. . ... 84.5 90.5 74.8
Percentage of active hours to total
reported—
ooms wider than 50-inch reed
SPACE - -nerreaenaanns PR 76.

Looms 50-inch reed space or less.
Sets of cards

Spinning spindles, woolen

Spinning spindles, worsted. . ... 81.5
Men’s and boy’s garments cut:
Men’s suits wholly or partly wool...| 665,391
Men’s suits, all other materials...... 26,055
Men’s separate trousers, wholly or
partly of wool........... P 672,923
Mens’ trousers, all other material...] 394,013
Men’s OVercoatS.eee.nunnnnnneonnnanns 410,875
Boys’ suits and separate pants. 595,846
Bovs’ overcoats and reefers. -....... 81,001
Raw silk:
Consumption (bales)........... 33,547
Stocks at close of month (bales 25,459
Silk imports (pounds, 000 omitted). 4,258
Hides and Leather.
Sales of raw hides and skins during
month (number, 000 omitted)—
Cattle hides. 1,523 1,407 1,541
Calfskins 1,002 1,028 1,144
Kipskins. . 211 283 215
Goat and k 1,265 1,486 1,114
Cabretta.. 15 69 22
Sheep and 2,963 3,196 2,546
Stocks of raw hides a
month ‘number, 000 omitted):
Cattle hides 5,635 5,931 5,343
Calfskins.. ,209 3,422 3,583
Kipskins.... 763 838 949
Goat and kid.. 11,797 11,572 9,197
Cabretta...... 981 1,093 663
Sheep and lam 9,077 9,573 11,294
Production of leather (000 omitted):
Soleleather (backs, bends and sides). 1,764 1,669 1,521
Skivers (dozens)........coevmnnnnnn 39 32 31
Oak and union harness (sides
stuffed)..veenncninnineiisnnnana. 134 127 130
Boots and shoes, output (pairs, 000
omitted):
Men’s. .cevenenivinaenennns POPORN 8,796 7,129 7,949
Women’s. . 9,202 7,809 9,062
Allother...coveiiiiiiiiiinveennnnns 11,855 10, 318 10, 665
TOLALe e eeeeneneneeneeaeneannns 20,853 | 25,256 1 27,678
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August, July, | August,
1923. 1923. 1922,
Building Materlals.
Brick (000 omitted):
Clay fire brick—
Production ,..ceeovenieniiaaa. 62,209 60, 085 51, 828
Shipments............. 59, 456 57, 569 49,075
Stocks at close of month.. .| 169,325 1 166,493 162, 876
New OrderS ... cvnvmevenveneenanans 5 47.659 52.3
Unfilled orders, close of month.. , 84,308 74,399
Face brick—
Production...........oooalll 38,291 36, 803 48, 849
Shipments........... 435,260 33, 540 46,710
Stocks in sheds and kiln: 91, 839 98, 651 91,339
Unfilled orders, close of m 61,066 69, 161 75,825
Silica brick—
Production.....coeuvvineaennns. 12,397 14, 499 9,666
Shipments........... 12,260 | 14,581 11,687
Stocks at close of mon 41,586 41,450 35,743
Cement (barrels, 600 omitted):
Production........coeovieiaanan... 12,967 12,620 11,664
Shipments_............ . 14,971 13,712 14, 361
Stocks at close of month............ 6,077 8,081 5,746
Oak floorings:
Production.......c.ooeeiieiiiiiae.. 32,429 30, 489 27,669
Shipments....... ...| 30,108 22,501 27,037
Orders booked........ e , 444 17,924 25,971
Stocks at close of month.. ...l 40,634 40,708 21,054
Unfilled orders. -........ovieiaon. 27,355 2, 37,173
Maple flooring:
Production.....oceeeveeiieiinuannn. 12,447 10,590 13,047
Shipments....... 1 owme| 10,55 14,002
Orders booked........ . 7,163 5,671 11,950
Stocks at close of month.. 19,552 18, 829 23,272
Unfilled orders....... 18,681 21,715 22,668
Enameled ware:
Baths—
Shipments.......cccceeaia. .. 87,439 76,479 78,435
Stocks at close of month. 29, 225 26, 428 22,775
New orders. coeeeeeeneeneunnnnns 783,169 64,979 82,536
Lavatories—
Shipments....ccceceeenenvannnn. 118, 439 04, 769 94,219
Stocks at close of month. 41, 381 42,973 58,483
New Orders...ceeeceeeeeennnnnn- 97,125 | 75,494 98,765
Sinks—
Shipments...cceeveneeennnannn. 112, 516 90,473 95,235
Stocks at close of month........ 49,304 45,241 59, 400
New orders.....ceeeeeennunannen ,288 | 75,539 | 102,617
Miscellaneons ware—
Shipments....c.coveenunn.. vee.| 59,670 51,067 42,634
Stocks at close of month........ 46, 995 45,457 59, 0R&
NeW OFAerS. ... uueeeeeannnnnnn. 51,842 | 47,597 56,516
Miscellaneous Manufactures.
‘Wood pulp (short tons):
Produection... 172,295 | 162,246 282,570
Consumptio 155, 195 258, 871
Shipments..... 19,507 52,962
Stocks at close of 134, 307 209, 957
Paper (short tons):
Newsprint—
Production.....ceeveveeenunnnn. 132,604 | 125,768 133, 236
Shipments......coeaeomnnoun.. 129,173 | 124,322 123,830
Stocks at close of month........ 25,674 21,237 19, 902
Book paper—
Production........oovoiinonan. 59,744 | 45,156 87,022
Stocks at close of month........ 23,971 23,214 37,473
Paper board—
Production.........cooeeea..... 117,932 96,362 195,115
Stocks at close of month........ 27,177 27,179
‘Wrapping paper—
Production..coeeeeiceonnnnnnn.. 50,563 47,796 74,315
Stocks at close of month........ 46,813 43,405 y
Fine paper—
Production............. cevenen 22,859 21,650 33,081
Stocks at close of month........ 37,179 37,785 37,889
Rubber (pounds, 000 omitted):
India rubber imports............... 42,741 44,635 54,332
Consnmption by tire manufacturers.| 33,739 21,367 33,739
Pneumatic tires (000 omitted):
Production....cceeeerocanennennnnns 2,356 1,993 2,905
Shipments, domestie. . .... 2,807 2,539 3,030
Stocks at close of month ... . 6,058 | 6,471 1,62
Inner tubes (000 omitted):
Production.. 3,578 2,625 3,808
Shipments, d 8 4,304 3,942 4,220
Stocks at close of m 6,951 7,396 5,207
Solid tires (000 omitted):
Production.....ceereieiiinaaanaan. 48 42 84
Shipments, domesstic. . ........ 46 45 69
Stocks at close of month 263 264 190

August, | July, [ August,
1923. 1923. 1922.
Miscellaneous Manufactures—Contd.
Automobiles:
Production (number)—
Passenger cars... 313,972 | 297,173 248, 044
Trucks. - ceeeeeneencnennn ceeeees 29, 882 29,712 24,093
Shipments—
Railroads (carloads)......c...... 37,770 32,426 32,817
Driveways (machines) 50,460 46, 511 36,768
Boat (machines)..... . 8,800 10,049 10,104
Locomotives (number):
Domestic, shipped......... ceeeenane 259 211 130
Foreign completed...cooeecacamnaaes 13 28 21
Total........ eedreraciesecasanen 272 239 151
Unfilled orders—
Domestic.. 1,406 1,652 926
Foreign e veeeieiannnns hemaeee 91 86 109
Total.eeiueiiiinoiiiaanannn 1,497 1,738 1,035
Vessels built in United States and offi-
cially numbered by the Bureau of
Navigation:
Number. ...... &4 116 95
Gross tonnage 25,217 9,760 11,511
Transportatton,
Freight carried by class 1 railways: !
Net ton-miles, revenue and non-
revenue ! (000 omitted)........... 38,513 38,001 27,115
Net tons per train........ - 712 731 650
Net tous per loaded ear............. 28.2 28,2 26.2
Revenue freight loaded and received
from connections, classified according
to nature of products (cars, loaded,
000 omitted): |
Grain and grain produets........... 234 189 251
Livestock 154 133 133
Coal....... 869 803 440
Coke.......... 61 62 38
Forest products. 344 305 258
L - 361 354 300
Meichandise, 1. ¢. b 1,079 1,010 1,034
Miscellaneous 1,57 1,428 1,432
TOtAl. e eeecaeeaeanaeeneananns el 4,678 4,259 3,887
Revenne freight loaded, classified ac-
cording to geogra phicai divisions:
Eastern.. . covoivueiiienaciiiinnaes 1,110 1,029 911
Allegheny. 1,001 950 812
Pocahonta: 195 182 132
Southern......c.ooovvvineann,. 597 551 500
Northwestern.............. 786 71t 679
Central western............. 688 606 617
Southwestern........eocveeinniennns 301 260 235
4,280 3,886
76,110 121,387
36, 466 9, 603
5,300 95,134
7,481 42,019
1,762 28,251
3,754 8.654
190,411 345,013
Vessels cleared in foreign trade (tons,
000 omitted):
AMerican..coveeiieiieiiniannaians 2,559 2,612 2,903
FOTIfN. e e e emeanceanarannennennnns 4,136 4,348 3,274
Total. e i 6,695 6, 960 6,178
Percentage of American to total.. . . 38.2 31.5 4.0
Panama Caval traffic (tons,
omitted)?
Total cargo traffic 2,338 2,096 1,211
American vessels.. ... 1,556 1,408 582
Commerce at Sault Ste Mar
(tons, 000 omitted):
Total freight...... e 14,353 14,389 10,286
Fastbound............. 11,236 10,93 9, 809
Westbound. .....oooiiiiiiiiiiaia.. 3,117 3,406 77

1 Figures for July, 1923, June, 1923, July, 1922
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BUILDING PERMITS ISSUED IN 163 SELECTED CITIES.
[Collected by the 12 Federal Reserve Banks.)
NUMBER OF PERMITS ISSUED.

T
District | District | District | District | District | District | District | District | Distriet | District | District | District | District
No.1 No.2 No.3 No. 4 No.5 No. 6 No.7 No.8 No.9 | No.10 | No.11 | No.12 | Total
(14 (22 (14 (12 (15 (15 Q9 5 ( (14 (9 (20 (168
cities). ! cities). | cities), | cities). | cities). | cities). | cities). | cities). | ecities). | cities). | cities). | cities). | cities).
1922.
August......oouenn.... 2,873 | 7,950 | 3,044 | 5,093 4,018 3,130 11,112 | 2,354| 2,424! 2,778| 2,534 | 11,506 | 58,906
............... 918 | 6,243 | 1,486 | 2,946 | 2,787 | 2,975| 6,310 1,985 735 | 2,276 | 2,55 | 10,313 | 41,528
. 838 | 6,80 | 1,573| 2,901 | 2,585| 2,516 5720 1,742 612| L913| 2,199 9,666 | 39,154
2| 1,003 13,838 | 3,308 | 6,411 4232 3,251 | 10,735 | 2,645| 1,417 3,086 | 2,571 | 13,358 | 66,815
. 3,536 | 11,881 6,203 7,836 | 4,954 3,434 | 15,066 3,349 2,974 3,798 2,259 | 12,661 78, 001
| 4080 | 10,545 | 4,031 7,649 | 4409| 3,520 16,739 | 3,517 | 3,225 3,376 | 2,847 | 12,541 | 77,488
.| 3,230 10,808 3,428 | 5,931 3,757 2,887 | 13,508 | 2,923 2,438 | 2,654 2,366 | 11,825 65, 845
i 3,081 | 10,745 3,053 5,959 3,694 2,893 | 12,527 2,591 2,281 2,412 2,692 | 10,938 62,866
................ 3,064 | 13,660 | 2,851 | 5836 3,628 3,221 13,467 2,791 | 2,574 2706 | 2347 13177 | 69,322
VALUE OF PERMITS ISSUED (000 OMITTED).
Aungust......coeenn.... $16,577 | $49,511 | $15,353 | $22,037 | $11,605 | $7,985 | $40,453 | $5,416 | $8,896 | $9,703 | $5,010 | $20,424 | $222,060
1923.
January............... 5,721 | 73,574 | 9,767 | 16,458 | 11,083 | 7,265 | 31,022 7,936 | 3,751 | 6,903 | 6,248 | 26,164 | 205,892
February. 4,003 , 20 9,877 | 14,165 | 13,085 | 7,811 | 40,490 | 6,528 | 2,455 | 7,028| 6, 121 830 | 228,601
March.. 10,986 | 167,410 | 31,845 1264 | 14,156 | 7,498 | 59,463 | 8,641 | 5,574 | 10,952 | 11,427 | 40,203 | 391,418
i\[g vee 15,304 | 58,589 | 28,781 | 25,203 | 25,126 | 11,195 91 738 8,368 8,089 | 12,725 6,376 | 35,423 | 326,918
.. 13,623 | 59,843 | 18,691 | 21,500 [ 12,149 1384 | 60,758 | 8,408 | 7,977 | 10,956 | 6,641 | 39,270 , 199
June. 13,792 | 73,249 2,804 | 17,710 |. 11,328 7,989 42 544 5,884 6,627 8, 866 6,190 | 39,492 | 251,565
July.... 11,348 5007 | 14,883 | 22,453 | 12,007 7,922 36 745 5,490 9,550 7,954 4,962 | 31,952 | 232,273
August. 8,307 | 73,236 | 13,295 17,361 | 12,659 7,631 | 48,315 5,919 | 11,098 6,049 6,211 40 470 250 350
BUILDING CONTRACTS AWARDED.
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS, FOR ALL CLASSES OF BUILD-
GS (000 OMITTED).
(F W. Dodge Co.)
Distriet | District | District | District | Distriet | District | District | Distriet | District | District Total
No. 1. No. 2. No. 3. No. 4. No. 5. No. 6. No. 7. No. 8. No.91 | No.10.3 g
1922,
August.eieieiiiiieiiaiaann. $26,780 | $80,811 | $43,819 | $50,811 | $20,984 .. ....... $56,954 I.......... $8,250 |.aeeuenn.n $288, 409
September.................... 20,245 | 64, 24,048 | 34,685 | 22,997 |.......... 62,220 {.......... 868 |ooeioan. 244,262
1923.
January......o.cceee... ceseane 1, 65,233 16,770 25, 691 17,633 | $22,051 43,137 | $17,864 4,524 $7,845 | 3242, 554
February. . 13,759 58,614 18,780 38, 546 20, 21! 34 775! 46,764 21,193 12,199 12,531 | 3277,380
March.. J| 25079 98412 31,265| 52,793 | 30,147 | 25538 59,868 | 17,961 | 15,250 | 11,277 | 3367,599
April. .| 31,803 96, 267 30, 553 48,786 39,364 20,817 75,240 25,340 17, 585 11,346 | 3 397': 192
aY.... J| 35,837 | 88,362| 20,172 | 51,865 | 43862 37,700 70,229 | 31,714 | 22,754 | 15,309 | 426,804
June. J| 28,817 | 84,843 | 19,801 1960 | 24,146 | 31,003 ) 007 ,230 | 17,902 | 16,407 | 2368, 116
July.... . 25,719 82,940 19,497 43,922 18, 559 25,054 53,268 23,345 11,165 ,794 | 3313,263
August.. .| 27,913 82,304 15,324 32,975 22,698 27,045 45,783 23,786 9,671 9,478 | 8296,977
September....... cerenrennoancs 23,158 77,573 23,172 40,413 16,988 21,245 50, 830 17,332 8,819 8,289 | 3 287, 819
! Montana not included.
2 Colorado, Wyoming, and Arizona not included.
3 Figures for Districts 6, 8, and 10, not available prior to 1923, included in total.
BUILDING CONTRACTS AWARDED, BY CLASSES OF CONSTRUCTION.
{Compilation by F. W. Dodge Co. for 27 Northeastern States.]
[Thousands of square feet.)
Religious
Educa- | Hospitals | Social and
Residential| Industrial | Business and Public
-~ ey tional and insti- |recreational . # Total2
buildings. | buildings. | buildings. buildings. | tutions. dings. ll)nuenné;);wl buildings.
g£s.
23,712 11,262 7,793 5,228 1,712 2,555 1,337 270 54,019
24, 586 4,410 5,870 2,153 480 814 395 200 38,947
22, 668 5,006 7,044 3,992 692 1,354 633 110 41,611
39, 286 7,673 9, 886 4,002 1,172 1,643 892 274 64,920
39,174 5,997 9, 561 5,849 672 1,736 1,270 264 64,527
34,332 8,826 9,759 3,949 508 1,743 1,062 216 , 430
25,254 4,817 8.3%7 3,717 1.346 1,589 1,007 161 46,344
23,698 3,861 7,004 4,131 931 1,210 885 153 42.021
24,106 3,367 6,245 3,285 549 867 982 384 39,786

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

The volume of both wholesale and retail
trade was larger in August than in July, the
usual development at t%js season of the year.
Sales in most lines were also larger in August
than in the corresponding month of the two
previous years. The accompanying chart
shows a comparison of the trends of wholesale
trade and department-store sales without mak-
ing any correction for seasonal wvariations.
Thischart indicates that the gain in department-
store sales, as compared with a year ago, is
considerably more pronounced than the in-
crease in wholesale business. It is also worthy
of note that the dollar value of department-
store trade in August, 1923, was larger than
in August, 1919, or August, 1920, whereas the
value of wholesale trade was much smaller.
This is partly due to a somewhat greater reduc-
tion in wholesale prices than in retail prices

WHOLESALE TRADE AND DEPARTMENT STORE SALES
( MONTHLY AVERAGE, 1919 =100 )
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since 1919, but also indicates that the growth
of business of department stores during the
past five years has been substantially larger
than that of jobbers and wholesale dealers.
Further discussion of the current condition
of trade is published on page 1100.
WHOLESALE TRADE IN THE UNITED STATES, BY LINES.
{Average monthly sales 1919=100.]

Gro- Dry Hard-
ceries. Meat. goods. Shoes. ware. Drugs. | Total,
7451 59.2 | 80.2| 47.5( 8L.6| R.6 71.6
79,6 | 55.9 | 11L.2 | 67.6( 89.9 | 102.9 80.6
83,6 | 60.5 | 116.1 | 77.5| 95.9 | 104.6 85.3
75.0 | 60.4 | 102.6 | 56.6 | 88.7 | 113.0 78.1
75.0 | 56.8 | 98.0 | 56.9| 82.4|106.6 75.7
80.7 | 63.3 | 113.0 | 81.3 | 109.3 | 120.4 86.1
79.9 1 60.3 | 87.0| 62.4 | 111.9 | 106.2 78.7
R0.7 | 64.2 | 83.5| 67.5|117.1 | 107.4 80.0
R7,1| 67.4 | 88.7 | 63.9|113 4 |106.6 83,8
80.8 1 66.1| 94.6 | 51.3 ] 95.11105.6 80.1
84.6 | 69.6 | 120.1 75.2 § 105.6 | 110.8 R9.4

CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES
AND DISTRICTS.

Percentage change
in August, 1923,
sales as com-
pared with—

Tuiy, 1923, Aug.,1922.

Groceries:
United States

bl
X3

Philadelphia distri
Cleveland district
Richmond district
Atlanta district. .
Chicago district. .
St. Louis distriet. ..
Minneapolis district
Kansas City district..
Dallas district........
San Francisco district
Dry goods:
United States.... ... ..c.coiiiiiiiiiiiiiennes
New York district..
Philadelphia distriet .
Cleveland district. ...
Richmond district....
Atlanta district......
Chicago distriet........
St. Louis district.......
Minneapolis district. . ..
Kansas City district....
Dallas district..........
San Francisco district
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Kansas City distriet........
Dallas district..............
San Francisco district

Agricultural implements:
Atlanta district. ... ...l
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Dallas district................
San Francisco district
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New York distriet..........coooioiiiiiaiaen, 3.

Atlanta district................ cee- 31
San Francisco district .

Auto supplies:
Chicago district . .......
San Francisco district. .
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New York @istrict.....cooiiieeiiiiiiiniaaaas
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RETAIL TRADE BY REPORTING LINES.
[Average monthly sales, 1919=100.)

Chain stores.
Smen | Mall-order
ouses
S‘:t‘;efg’ﬁ houses). | Grocery Fg;ga(‘id Drug(10 | Cigar(3 | Shoe(5 | Music(4
. (21 chains). chains). chains). chains). chains). chains).
113.1 77.1 139.2 134.9 120.9 124.5 156.1 78.9
115.4 69.9 137.9 129.6 123.6 128.8 126.9 80.9
108.2 68.8 136.7 127.0 124,2 123.4 121.7 81.3
80.1 58. 4 ‘ 135.1 126.3 126, 8 127.38 101.2 83.0
87.2 57.2 139.1 130.4 128,7 126.9 86.7 99.1
106, 2 75.1 \ 141.0 136.1 129.0 135.4 117.7 118.2
129.9 108.7 : 148.6 156.6 133.4 127.1 121.1 118.8
130.1 110. 4 162.4 152.3 123.2 126.9 121.9 120.7
186.1 107.8 165.5 279.2 161.5 178.7 164,7 203.7
100.0 88.4 166.1 115.9 129,3 115.6 85.5 95.0
88.4 83.6 158.8 117.4 125.6 109.7 70.8 87.8
122.6 112.8 188.4 163.4 144, 9 134.5 145.5 96.0
118.2 101.9 163.8 143.0 135.0 124.8 121.8 08.8
127.8 97.0 177.2 154.6 142,0 136.5 140.0 100.1
123.2 86.6 164.3 155.1 149.2 136.3 139.3 97.3
July..coenan 90. 4 74.1 161.7 143.9 140.6 127.7 101.2 824
August.....c.... PPN Ceatnarecarsscearann 97.8 73.3 165.6 153.7 145.4 ; 135.3 99.5 102.6
|
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS.
{Average month, 1919=100.}
T i 7
District District R,igtgf_t District | District District g‘:tgg District I{?L“gff Index for

No. 1— No.2— | ppitadel- | ,NO-5— | No.6— No. 7— ‘Minne. No. 11— San United

Boston | New York phia Richmond | Atlanta Chicago apolis Dallas Franelsco States
(24 stores). | (64 stores). (18 stores). (19 stores). | (35 stores). | (70 stores). (24 stores). (21 stores). (31 stores). (308 stores).

1822.
P03 ¢ | DN 126.8 119.1 132.1 105. 8 98.3 11L.9 106.8 87.4 110.8 113.1
122.8 117.5 126.4 103.3 97.6 116. 5 105.6 96.5 132.5 115. 4
121.9 115.3 108.7 103.0 86.3 110.3 101.3 89,2 111.6 108.2
81.7 77.9 86.8 7L0 60.8 83.0 81.2 64.8 95.9 80.1
87.5 78.8 94.9 72.9 73.9 92.1 93.1 67.7 119.3 87.2
114.2 107.0 07.2 90. 8 86. 4 114. 4 105. 4 101.0 112.5 106. 2
134.8 145.1 143.8 119.1 113.8 122.1 119.8 104.5 137.0 120.9
134.9 142.9 146.8 122.3 113.1 130.9 107.0 104.9 132.2 130.1
197.3 199.5 185.8 1847 161. 8 1 L1 149.2 203.7 186.1
106. 3 108.1 106.1 83.9 83.0 99.4 92.1 8L0 114.6 100.0
.3 87.7 98.0 79.6 78.2 92.2 77.0 73.3 10L.5

126.9 123.9 149.0 115.3 105.5 123.8 105.3 99.4 134.6 | 122.8
127.9 121.6 127.2 100. 5 101.2 127.4 14.3 88.9 124.4 118.2
133.4 128.6 150.7 111.6 108.4 129.8 113.5 106.2 147.1 127.8
136.2 128.2 131.5 114.5 10L. 5 131.5 109.3 92.3 127.8 123.2
. 5 84.7 111.3 82.7 76.9 92.4 83.7 66.8 115.9 90.4
98.7 87.0 114.3 82.5 81.7 118.2 96. 69.4 136.3 100.5

TREND OF DEPARTMENT STORE STOCKS.
[Average monthly stocks, 1919=100.)

Distriet | Distriet | TISUICt | District | District | Distriet | DISUIC | Distries | DIt | rndex for
No. 1— No.2— | philadel- | .30 5— No. 6— No. 7— Minne- No. 11— den United
Boston | New York plfiae Richmond | Atlanta | Chicago apolis Dallas F‘ra:clzsco States

(24 stores). | (64 stores). (13 stores). (19 stores). | (22 stores). | (59 stores). (16 stores). (19 stores). (29 stores). (265stores).
112.2 121.9 113.9 110.6 116.4 124.68 98.7 113.8 122.2 117.6
110.9 116.8 110.1 107.0 1.7 122.8 102.5 110.1 114.4 114.1
106.2 110.3 109.8 103.7 104.9 115.7 99.2 100. 4 107.0 108.3
103.7 104.8 105.6 99.8 103.2 113.6 97.8 99.6 108.1 105.6
105.0 100.5 111.9 105.0 108.3 125.0 102.0 111.0 112.1 111.8
116.9 120.68 121.6 119.5 118.5 128.9 107.7 117.7 118.0 130.5
125.1 125.1 127.5 130.3 121.3 134.8 112.6 119.6 120.0 125.7
130.0 i32.1 126.7 126.0 123.1 136.8 115.5 118.9 124.2 128.5
110.5 111.1 105.9 103.2 101.2 115.2 97.2 1 107.6 107.7
104.0 106.8 102.2 99.6 105.2 112.2 100.0 97.0 107. 4 105.6
111.5 111.5 116.5 113.0 111.9 127.2 107.2 106.8 17,7 115.3

119.9 122.9 127.5 124.3 118.9 138.7 1171 115. 4 124.0 .
125.2 127.3 132.1 125.8 121. 4 140.5 117.3 118.9 131.8 128.9
124.1 125.0 127.7 121.7 120.8 136.0 115.8 117.2 126.7 9
115.9 116.1 123.1 114.8 113.4 128.0 103.9 100.9 121.2 118.1
July.... 108.6 110.9 118.1 121.1 111.4 127.6 97.3 107.1 120.5 115.5
August...ceeeenneane. 112.4 118.5 131.4 122.4 119.8 141.2 103.8 121.3 127.5 124.3
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BANKING AND FINANCIAL STATISTICS.

DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

VOLUME OF OPERATIONS DURING AUGUST, 1923,

{
United States securities
. . . Total.
l C(Ellll:lltsegl?;r Bills bought purchased. Municipal
Federal reserve bank. member in open warrants | -----
| "Panks. market. Bondsand | Certificates of | Purchased. August, August,
‘ | notes. indebtedness. 1923. 1922,
|
BOStON. e ireeeiiecieaeaannaeaanaas ! $359, 754,330 $14, 554,958 $1, 857,500 81,305,750 [....oceonen. $377,472, 538 $184,129,632
New York...... 1, 137 1?34 815 76,815,491 36,340, 100 15,683,500 ... ....... 1, 266 02’3 906 520, 360, 969
Philadelphia "84 242 937 10,391,719 | . .. .eeals 294 634 656 184,276, 491
Cleveland.. ... ‘)20 704 410 25,769,539 | .ieieinnnn... 246 516 449 112, 868,262
Richmond. . 290, 577,727 250,900 |.0oeun-nn.... 290, 923, 627 45,486, 567
Atlanta....... 52,623, 405 2,366, 562 287,700 50, 327 667 21,482,592
Chicago....... 195,873, 690 16,830,924 8, 923 800 232, 019 414 148 929 799
St. Louis.... 201, 896, 445 39,405 ... ... ... ... "01 93:: 850 53 870 669
Minnespolis. 26,483,542 1. .ooiann.n... 2,479,500 29, 452, 042 18,759,947
Kansas City 52,765,365 028 60, 010, 724 9,549, 808
Dallas....:.. 42, 516,198 42 016 198 18 ‘426 501
San Francisc 187,420, 830 ‘ 199 76" 141 152 920 171
Total: August, 1923...... 13,052,048, 694 160,372,668 | 55,916,600 28,152, 250 10,000 | 3,296,500,212 |....oonooo......
Augustl,l 1922(.1. . | 1,004, 305,977 185,207,131 | 90, 895,300 101, 040, 000 18,000 1. eeennnns 1,471,466, 408
8 months ending—
Aug.31,1923....... \ 27,392,676,734 + 1,505,507,255 | 504,660,810 | 2,310, 433,210 116,164 | 31,713,394,173 |....ooooe......
Aug. 31,1922, ..., ; 12,172,047,928 | 1,153,074,351 | S18,872,650 | 1,914,358, 500 137,632 |.oeenee e 16,058,491, 061

VOLUME OF BILLS DISCOUNTED DURING AUGUST,A1923, BY CLASSES OF PAPER;

ALSO NUMBER OF MEMBER BANKS

CCOMMODATED.
Member banks’ collateral Bankers’ accept-
Customers’ Dotes. ances.
paper se- : : :
Federal reserve bank. cured by Commercial | Agricultural | Livestock
Government | Secured by Otherwise paper, n.e.s. paper. paper. Do
obligations. Gog}iegg%ﬁgls’f‘ secured. Foreign. | postic.
BoOStON .. .eoiiiniieicieaaaiaaaaaanans 35357 9007 $179,932,300 |.....eo....... $178, 996, 875 $413,064 41,600
New York.............. 2, 922 047 991 209, 550 142,175, ) 036 271,588 2,015
Philadelphia........... 459, 892 186 814 650 96, 703 737 240,012 | .. ........
Cleveland 294 141 166, 167,400 52 82") 575 138, 505 16,951
Richmond.. 274,100 250, 059, 640 36,599,970 3,043,034 5,650
Atlantaeen e 56,513 23,073,150 25,764,320 2,788,712 80,124
Chicago... ' 149,076,710 43,207,724 3,096,691 |..ee........
St. LouiS..cauencnanann. 206,516 156,524,750 42,242,664 2 442 698 192,038
Minneapolis 12, 901 19, 672,150 4,129, 542 1 311 510 619, 889
Kansas City 152, 058 40,292,030 8,660,376 1, 111 940 | 2,465,161
Dallas...... 107 308 25,239, 200 701, 500 11,689,131 2, 893,376 1,859,487
Ban Francise 120 965 142 920 600 12,973,139 27 824,703 2,528,218 647,161
Total: August, 1923 . 5,018,641 | 2,330,982,180 | 15,117,203 | 670,928,703 | 20,277,348 | 5,890,076
July, 1923. .. . 3,881,396 2 647 504 805 14 778 638 | 780,417,209 25 551 450 11 046 539
August, 1922, . 1 592 541 727 89'3 985 26 ()72 966 | 303,900,358 25 993 458 6 432 590
July, 1922.....ciinene-. 2 856 274 929 180 480 22 933,412 | 323,300,839 28 a79 561 7, 800, 638

Trade acceptances. T&Lgé rx%%%??t;obiscios].{b Member banks.,
Total, all
Federal reserve bank. classes. P ¢ | Number Accommodated.
Foreign. | Domestic. Amount. fory | in district
. Aug. 31, | Number. | Per cent.
Boston.......c...o.aa Y $52, 591 $359, 754,330 $224,236, 766 7.3 424 190 4.8
New York....... e 592,029 | 1, 137 184 815 786 467 850 25.8 831 334 40.2
Phllade]phia.. N P 24,646 ,242, 937 224 877 370 7.4 721 329 45.6
Cleveland. ........ooovoooeee s 1,234,838 220, 704, 410 194,116,750 6.3 832 260 29.5
Richmond......oooirmoiiiainenissfonnennannnn 397,891 290,577,727 209, 575, 665 6.9 630 318 50.5
361, 086 52,628, 405 152, 360, 822 5.0 534 313 5.6
276,955 195, 873,690 429,141,726 14.1 1,440 511 35.5
262,802 | 201,896, 445 271,087,019 8.9 624 258 41.3
Minneapolis. . 5,842 26 483, 542 69, 821,119 2.3 993 294 29.6
Kansas Clty .coveneciaiereeceanacascaalerecnananns]ecsanranncen 52 765,365 117, 205, 129 3.8 1,153 322 27.9
£ LT RPN PRI 26,196 42 516 198 117,603, 684 3.9 862 515 59.7
San Francisco. . ...ocoveveoevaenonilononannnnnns 402, 844 187, 420, 830 255, 544, 8.3 811 316 39.0
Total: August, 1928 oot 3,637,720 | 3,052,048,694 | 3,052,048,604 100.0 9,905 3,960 40.0
Jaly, 1928 .. ceeneennnn.. $173,000 | 3,768,890 3 487 406 193 9,916 4 110 41.4
August 19220 ieeiiaia]ininnnnnens 2,402, 539 1 094 305 977 9,917 4 042 40.8
July, 1922 2,899,186 | 1,317,601,617 9,930 4,167 42.0

1 Total discounts multipled by ratio of average maturity of bills discounted by each bank to average maturity (10.62) for system.
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VOLUME OF BILLS DISCOUNTED DURING AUGUST, 19213{',1 ‘PY Rﬁ"l‘lgg OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND

Average
N rate Average
Federal reserve bank. 4 per cent. 4% per cent. 5 per cent. Total. (365-day | maturity.
basis).
Per cent, Days.
511 1 $359,754,330 j.eenvniannnnnn.. $359,754,330 . 6.62
New York... 1, l 7, 84 21K 2 P 1, 137 184 815 4,50 7.35
Philadelphia 2 937 feerenarannenennn 284, 24" 37 4.50 8,40
Cleveland. .. 220 704 3 220, 704 410 4. 50 9.34
Richmond... 290 577 T2 eeeievaanananns 290. 077,727 4.50 .66
Atlanta. .. 52, 628, 405 [ieieiiniaiaaas 52,628,405 4.50 30.75
Chieago.... 195,873,690 |....cenannaa.. 195 R73 690 4.50 23.27
8t. Louis. ... 201,896,445 | .couiiiiniaaa.. 201 896 445 4.50 14,26
Minneapolis. 26 483,542 |. 2‘% 483, 542 4.50 28.01
Kansas City. 52 765 365 |. 52, 765 3685 4,50 23.60
4?,516 i98 |, 42.516 198 4,50 29.39
187,420,830 |ecoennnennnennn. 187,420, 830 4.50 14,48
................ 3,052,048,6094 |................] 3,052,048,694 4,50 10.62
................ 3.487,406.193 cerevceaeeenaaaa| 3,487, 406 193 4.50 10.08
$602, 016, 980 483,415,225 %8,873,772 '50’) 977 4.34 13.48
810,474, 889 474 290 016 32, 836,712 1 317 601,617 4,39 11.97

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

Bankers’ acceptances.

Trade acceptances.

'

Tutal reduced to a
common maturity

basis.1
Federal reserve bank. g;;’rtgﬁ a‘;‘gﬁ
Foreign. | Domestic. | Dollar Total Forei; Domes- | potq) Amount cefl?of
gn * | exchange. . elgn. | " tie. : otal
Boston.....coevevennnan... $6, 547,927 $14,5564,058 |.... ... fiiiiii e iaian.. $14 554,958
New York.. 17 853 319
Philadelphia 3 423 953 | 945,000 | 10,391 719 [..........|.
Cleveland. .... 5 415 857
Richmond.. 185,900
Atlanta... 43,
Chicago... 6,804 377
8t. Louis. . 39,
Minneapolis. .uceeneirini|ieieieennamerioiaeeieeii]ieiioiaiaanferanaesnnennn
Kansas City. 107, 907
5,040,471 341,311
Total: August,1923..] 109,471,641 | 46,561,116 | 4 018 025 | 160,050,782 160, 372, 668
uly, eeens 133 431 955 43 055 017 10 280 436 186 767 408 59 416 59,416 186 826 824 |.
August, 1922.. 144 236 793 34 287 658 6 303 646 184 828 097 379 034 |. 379,034 185 207 131 |.
July, 10%2..... 125 333 111 30 243 235 2, 653, 505 158, 229, 851 529 293 |. 529, 293 158 759 144

1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (38.85) for system.

VOLUME OF ACCEPTANCES PURCHASED DURING AUGUST, 1923, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE

ATES AND MATURITIES.

Average | svorage

Federal reserve bank. 4 per cent. |4} per cent. | 43 per cent. | 43 per cent. | 4} per cent. | 4§ per cent. Total. rate (365- B
day basis). maturity.

Per cent, | Days.
B 220517 o $1,749, 581 (810,458, 560 | $1,800,350 $480,245 $48,222 $18,000 | $14, 554,958 4.18 21.38
New York...... 72 208 108 | 3, 255 418 979,478 50,6 221 189 100, 697 76, 815, 491 4.10 19. 02
Philadelphia.... 663 730 8 904 06! Fy e O s . 10,391, 719 4,20 75.81
Cleveland....... 3,049,164 | 16,931,612 | 4,582,487 172,982 133,294 25,760, 539 4,21 68,29
Richmond........ooooooni il 250, 900 . 250, 4.31 56, 89
Atlanta......... 182,690 | 1,519,689 |............| 664, 183 2, 366, 562 4.25 61.02
Chicago. .. 2,473,892 | 6,617,905 16, 830, 924 4,28 75.49
X1 7011 1R R I N 39,405 4.18 61.79
Minneapolis. T e
%:unsas City... ..| 1,011,859 1,011,859 4.18 77.70
3 RN R A s . P P cevmeriaaes
San Francisco..........c..coueea.. 1,671,516 | 2,749,173 7 496, 314 53,778 370, 530 12,341,311 4,24 32.43
Total: August, 1923. .| 82,808,681 | 51,487,690 | 22,728,728 | 1,231,454 | 1,907,418 118,697 | 160,372, 668 4.20 38.85
July, 19’23.. . 90 987 675 69 197 712 | 20,573,036 | 4,037,874 2 030 527 |eenveninnns 186,826, 824 4.20 40. 51

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

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATE OF EARN-
INGS DURING AUGUST, 1923.

Average daily holdings of— Earnings on— Annual rate of earnings on—

: All R
Federal reserve bank. i All . United : United
All classes | pyooounted| Purchased | SR | classes of| | Dis- Pur- | States | classes| Dis- | Pur- i g seq

of earning Dbills. bills. States earning counted | chased | .o e of |counted| chased | ="

assets. securities. assets. bills. bills. ties. t;aégxéigg bills. | bills. ties.

Per ct. | Per¢t. | Per ct. | Perct.
Boston. . ............. $72,903,253| $56,799,641| $11,947,885 $4,155,727] $275,315 $217,128] $42,460| $15,727  4.45  4.50, 4.18]  4.46
New York............ 240,406, 147) 197,757,661 34,856,933 7,791,553] 907,695 755,758 122,126/ 29,811  4.44] 450 4.13] 4.50
Philadelphia. 101,890,032 64,587,331| 19,930,701 17,381,000 380,879 246,887} 71,000/ 62,902] 4.40} 4.50| 4.20 4.26
Cleveland. . 106,993,734) 57,773,397 39,000,995 10,210,342] 395,941) 220,675 139,225 36,041 4.35 4. 50] 4. 20 4.15
Richmond ¢ 40 270, 766 0 ,111 ,629]  4.45|  4.50] 4.31] 2.31
Atlanta. 200, 168,837| 30,380 772|  4.46  4.50] 4.23| 4.13
St e D000 swy7is dovom| 46| w048 44 450 418 187

. Louis. , 525, 220,718 95, 5 236/ , . Bl 3 .
Minneapoli 3 151,687| 108,571 ....... 43,116 4. 42| 4.50{. ... . 4.24
Kansas City.......... 52,004,331| 40,921,699 876,159 10,206,473] 197,774| 156,396 3,112| 38,266| 4.48  4.50| 418 441
Dallas.........o...... 49,787,104 47,327,731 679,873 1,779,500 187,272 180,811 2,424| 4,037  4.43] 450 4.20| 2.67
San Francisco........ 101,322,524 77,761,9391 14,265,641| 9,294,944) 381,824  296,996| 51,032] 33,796 4.44 4.50 4.21 4.28
Total: August,1923.]1,078,204, 441} 811, 251 100! 176,949,977| 89,988, 203| 4,046,871 3,099,928 629,388 317,497] 4.42| 4.50, 4.19| 4.15
July, 1923._...11,119, 786, 63| 837,038,694 185,807, 248) 96,922, 208! 4,201,564| 3,199,020| 638 902| 343,562] 4.42] 4.500 4.18] 4.17
August, 1922.11, 053, 098, 212 396, 243, 184! 159,020, 851| 407,824, 877/ 3,445,344] 1,502,777} 420, 119|1,522,410|  3.85| 4.47| 3.11| 3.60
TJuly, 1922..._11, 127,887, 882| 428,326, 143| 154,010, 451| 545, 546, 588| 3,737,104] 1,636,868 416,027|1,684,180]  3.90 4.50| 3.18 3.63

Note.—The figures in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and annual rate of
carnings thereon, as follows: Atlanta, $15,161, $58, and 4.50 per cent.

HOLDINGS OF DISCOUNTED BILLS, BY CLASSES.
[End of August figures. In thousands of dollars.}

,
to%les;s’ g{)(lalr:ttg;l g%%gss‘ Bankers’ acceptances. Trade acceptances.
baper Com- | Agri-
secured : Live- . :
Federal reserve bank. Total. by Secured mercial { cul- stock Foreign. Foreign.
Govern-| » PY | Other- | baper | tural | oo -
et | Govern-| “ET | ne.s. | paper. | PAPCT- Domes- Domes-
obliga- g{:ﬁn;_ secured. Im- | Ex- | te Im- | Ex- tic.
tions. | G E2 ports. | ports. ports. | ports.
952 | 25,519 [.._....... 43
1,165 | 140,608 |. 589
630 { 41,311 {._....... 54
350 | 29,122 1,138
455 | 28420 ..., 854
203 10, 551 37
178 43,141 612
335 22,595 | ... ... 395
12 6,250 217
198 | 10,760 [......... 30
60 | 8431 62
268 | 31,801 664
Total: Aug. 31, 1923..... 864,562 | 4,806 | 407,512 | 7,402 | 330,145 5,029
July 31,1993 ... 225,936 | 3,753 | 388)184 | 7,247 | 311,165 1873
Aug. 31, 1922. . ... 397,448 2,525 | 123,588 12,374 | 123,316 3,179
July 31, 1922. . ...| 406,178 2,700 | 129,690 11,790 | 126,030 3,654
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HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS.

[End of August figures. In thousands of dollars.]

Member banks. lgleonll)nexg- Bran(‘zjhes
r banks . an
Federal reserve bank. Total. N zimd bank- l]’)gll;rka:e agfencl'es of
: onna- | ing corpo- . oreign
National. { “ional, Tations, banks.

BOSBOI.  ctiienireeianteeiietaearaaiaateasaaaanaarnaaanaannaaseassean 10,883 7,437 ,129 1,258 986 73

J L ) 4 S 34,919 8,854 10,428 6,023 7,308 2,306

Philadelphia. co.ue it 19,629 7,273 7,447 1,895 2,379 635

CIEVEIANA..coo oo oo 40,877 10,408 11,283 6,858 9,025 3,303

993 187 |oceveeennn.s 606 200 |.cvevnnnnen.

7,676 1,519 2,791 1,969 1,255 142

41,993 18,583 18,225 3,639 1,154 302

415 132 283 [eaenenn e

2,012 500 1,025 383 -

444 98 112 135 99 |iveneneanons

11,696 3,865 3,527 1,547 1,514 1,243

171,537 58,865 56,250 24,313 24,015 8,004

183,190 62,530 60, 426 26,958 23,626 9,650

179, 367 74,182 61,808 23 246 12, 482 7,649

139,117 60,968 47,034 14,879 9,371 6,865

171,436 58,787 56,227 24,313 24,015 8,094

182,956 62,321 60, 424 , 935 , 626 9,650

Aug. 31, 1922.. 179,324 74,147 61,800 , 246 12,482 7,649

July 3L, 1922, .. s 139,082 60,933 47,034 14,879 9,371 6,865

Discounnted for member banks:

PN ) I T T Y 101
JUly 31, 3928 . e aiiiearieeaeeans 234
Aug. 31, 1922. 43
JULY 81,0922 i aiea—aaaanaans 35

HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES.

[End of August figures. In thousands of dollars.]

All classes. Bankers’ acceptances. Trade acceptances.-
Federal reserve bank. . | Dis Foreign. Foreign.
chabea |counted Do. | Dollar Do-
Total. for Total. ex- Total.
in open b mestic. | oporoa mestic.
market. ’%:Il’llk:r Imports.| Exports g0- Imports.| Exports.
Boston.. ......... 10,926 | 10,883 43 | 10,883 4,862 1,215 4,556 250
New York... 35,640 | 35,042 508 | 34,919 | 21,584 7,394 5,240 701
Philadelphia. 19,722 | 19,668 541 10,629 | 9,534 | 3,469 | 4,561 2,065
Cleveland. ... 42,015 | 40,877 | 1,138 | 40,877 | 28,580 | 5,646 | 6,267 384
Richmond... 1,847 954 893 993 |......... 145 848 foeen. ...,
Atlanta. ... 011l 5047 | 7,676 371 | 7,676 | 3,007 | 3,560 909 200
Chicago..........c..o.....o..l. 42,605 | 41,993 612 | 41,993 | 24,761 | 8,082 | 6,883 ] 2,317
St.. Louis. 810 390 420 41 50 | ieinnnnn 65 100
Minneapolis. . 207 |eeevunn..
Kansas City.. 2,042 2,012
Dallas........ 506 444
San Franeisco.................. 12,360 | 11,668
Total: Aug. 31,1923...... 176,787 Jeemeviiaifonnnnanes 171,537 | 100,395 | 31,748 | 33,266 6,128
July 31,1923..7..0" 188,203 |oeveneeo|oeniiins 183,190 | 104,874 | 35,207 | 35,019 | 8,000
Aug. 31,1922...... 183,514 [ceeeenei|nnnenn.n 179,367 | 143,963 29,587 | 5,817
July 31, 1922....... 143,800 [.....evifoieaann.. 139,117 114, 407 21,911 2,799
Purchased in open market:
Aug. 31,1923 ... eeeianns 171,607 |......... 171,436 | 100,372 | 31,748 | 33,188 6,128
July 31,1923....... o i |eenana 183,096 |......... 182,956 | 104,851 | 35,207 | 34,808 | 8,090
Aug. 31,1922, 0oeiiiinneni]eienannns 180,176 |.........| 179,324 143,963 29,544 5,817
July 31,1922............ [ RPN weeeo| 40,11 |oLaloilll 139,082 114,407 21,876 2,799
Discounted for member banks:
Aug. 31, 1923 . 5,130 101 23 |eeeemunns T8 eeeiennns
July 31, 1923 5,107 234 23 becinnns 211 |.........
= nrernes
Aug. 31,1922 .. oiiveeenic e fiiaiaaan 3,338 43 ... 43 [eennnnns
July 81,1922, .. cooineennoni]eennnenecfoanaaaas 3,689 E - 2 N 35 |eeeena
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CONDITION OF FEDERAL RESERVE BANKS.

CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR SEPTEM-
BER AND AUGUST, 1923.

[Daily averages. Amounts in thousands of doHars.]

: Federal reserve notes
Total cash reserves. Total deposits. in circulation. Reserve percentages.
Federal reserve bank.

September.| August. | September.] August. |September. August. |September.. August.
281,849 250,140 129,647 127,256 226,649 221,653 79.1 0.3
v . 982, 5756 988, 634 695, 205 684,614 482,425 498, 790 83.4 £3.5
Philadelphia......... 259, 563 252,736 117,165 117,207 219. 402 214,769 77.1 76.1
Cleveland 327,351 316,042 164,646 164, 096 246,349 238,175 79.6 78.68
77,133 77,460 62,613 61,865 85, 500 79,984 52.1 54.68
110,363 131,987 53,772 54,108 129,392 131,220 60.3 71.2
574,495 577,158 280,276 279, 806 415, 040 408,920 82 6 83.8
80,171 94,136 70,144 72,460 72,408 72,007 56.2 65.2
69,815 67,501 . 47,238 57,314 54,954 66,4 66.1
95, 499 97,873 82,259 83,412 63, 402 61,549 65.6 67.5
56,239 40, 559 52,651 46, 697 48,604 36,192 55.5 48.9
271,947 270,138 151, 909 151,220 217,607 210,734 73.6 74.6
3,187,000 | 3,194,364 | 1,908,193 | 1,800,069 | 2,264,090 | 2,228,047 76.4 77.6
3,192,420 | 3,195 502 | 1,866,300 | 1,859,524 | 2,225,457 | 2,151,185 78.0 79.7
2,836,306 | 2,740,388 | 1,716,162 | 1,691,137 | 2,493,910 | 2,512,348 67.4 65.2
2,130,280 | 2,127,305 { 1,912,070 | 1,885,062 | 3,275,535 | 3,165,222 143.3 143.7
2,157,932 | 2,146,003 | 1,930,069 | 1,911,769 | 2,627,295 | 2,544,357 150.4 150.0

1 Calculated on basis of net deposits and Federal reserve notes in circulation.

RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 29 TO SEPTEMBER 26, 1923.

RESOURCES,
[In thousands of dollars.]
New | Phila- | Cleve- | Rich- Chi- | St. | Minne-| Kansas San
Total. |\ Boston.! ¥ork, |delphia.| land. | mond. | AUB0a| cago, | Louis. | apolis. | City, | Daltas: 5{;&‘;"

Gold and gold cer-
tificates:

361,066/ 17,075\ 180,954 33,595] 13,138 10,872  6,249| 49,386 4,274 8,

344,746/ 17,100 165,975 33,213| 13,358 10,973 6,114 48 534 4,268 7,

349,507|| 17,435 169,925 34,914/ 12,980 11,193 6,178 48,287 3,957 &,

357,345 17,468 175,138 35,5311 13,195 11,303] 6,188 49,152 4,327 8,

359,664 17,761  176,866| 36,030] 12,915 11,649 6,260, 48,994 4,184 8,

649,455 51,3051 151,773 40,614 00,970 32,953| 11,533] 120,7011 22,867 20,834 48,148 8969 39,788
645, 876 54,769 122,197  40,497| 100, 589! 31,132 12,015 137,727 21,030 21,543 50,274 15,807] 38,296
633,454/ 54,124 143,918 29,655 97,815 33,057 11,825 123,036 20,683] 19,523] 44,026 13,338 42,454
633,892/ 63,020 194,477, ' 88,720 23,598 10,393 96,217 11,949| 20,639 37,751 19,284| 46,520
641,647|| 70,121] 156,203) 33,630 98,515 33,462 12,449 100,495 16,768 20,844 35,629 19,731 43,800

2,061,164/ 191,477, 636,029 166,710| 208,411 29,052{ 95,793 391,935 50,106/ 35,305| 40,193 16,617 199,536

190,503 635,872 169,176( 207,556 28,071 92,056 391,824 49,163 35,805 40,029) 18, 324| 202,231
188,440| 635,518 174,332 207,041 26,752 88,320\ 301,737, 48,378 37,956, 44,458 19,840 207,776
185,467| 635,279 171,885 208,828 30,472 81,050 401,609 42,312 37,574 43,960 22,367 205,685
106,132 635,024 169791 200,952 20,185 77,988 401,524) 36,269) 36,002 43,157) 22,820| 203,131

,
6,322| 10,837 4,000 3,268 3,733 2,4
6,476 9,640 6,171 4,657 3,637 2.4
7,062 8350 8,617 3,658 3,86 2,3
10,283  6,937| 12,559 2,427| 4014 2,005 6,038 3,423 1,649 3,822 1,819 3 369
8,706| 10,137 5,167 1,634 3,926 3,181 4,850 3,021 1,887, 4,084 2,080 3,606

266,179| 979,593 244,928 315,787 76,6100 116,001 575,521 79,990 66,474 95,687 39,993 264,22
| 268,947 933,684 249,057 326,160 73,813 112,614| 581,665 77,618 66,885 97,436 48675 265,456
| 267,970 957,711 247,518 321,404 74,858 108,643| 570,425 76,307 67,588 05,647 46,537 275,873
276,247| 1,011,831 246,281 313,170 69,477 100,536/ 553,016| 62,011 68,433 88071  55,206| 276,782
’ 202,810 078,230 244,618 323,066 78,222 99,878 555,863 61,142 68,303 86,206 56,371 271,805
J

old:

g AUZ.29......... 80,245 4,863 18,774| 12,417 3,508 3,280 5,014 10,976/ 11,137\ 1,085 2,436 5,088 1,717
Sept. 5. - J|o76,3241  4,4040  17,346] 12,841  3,587] 3,083  4,715| 9,792 10,187 945 2,604 5,240 1,580
Sept. 12. JLoTneodll 44620 17,748] 12,468 3,675 3,054  4,817] 9,172 10,649 981  2,850| 5,535 1,593
Sept. 19. .. I sz 4840 17,8020 12,878 4,202 3,031 4,112] 9,615 10,607 981 2,783 5,343 1,638
Sept.26........ . 76,004 4,006 17,367 13,455 3,646 2,741 4,147 8775 10,368 1,038 2,750 6,005 1,691



1152 FEDERAL RESERVE BULLETIN, OCTOBER, 1923,

RESOURCES AND LIABILITIES OF EACH FEDERAL R%SERVE BANK ON WEDNESDAYS, AUGUST 29 TO SEPTEMBER 26,
1923—Continued.

RESOURCES—Continued.

[Tn thousands of dollars.]

New Phila- | Cleve- | Rich-

X ) " San
Total. || Boston.| $ov Ohi- 4 St. | Minne- | Kansas | yqpjgs,

Fran-
cisco.

delphia.| land. | mond. |At8M| cae0 | Louls. | apolis. | City.

‘T'otal reserves:

3,201,234/ 271,042 998,367, 257,345 319,205 79,800 121,015 586,497] 91,127] 67,559 98,1231 45,031 265,943
3,178,334 273,351 951,030 261,808 320,747 76,896 117,320 591,457 87,805 67,830 100,040 53,915 267,036
3,187,665 272,432 975,459 250,986 325,160| 77,912 113,460 579,507 87,046 68,509] 98,497 52,072 277,466
3,199,802 281,087| 1,029,633 250,150 317,381| 72,508 104,648 562,631 72,618 69,414 91,754 60,549 278,420
3/102,698|| 296,906) ~095,597| 258,073 326,712| 80,963 104,025 564,638 71,5100 69,356 80,046 62,376 273, 496

69,504 15,755|  8,704| 2,577) 4,513 1,860 6,156| 7,331 6,279 2,171l 4,120 2,472 7,566
65,782/ 13,449 6,988 2,492 4,108 1,611 10,473 6,434 5254 1,83 4,202 2,456/ 6,479
77,139|| 18,0200 10,9150  1,834| 4,209 1,388 10,932 6,204 7,309 1,817 5,285 2,361 6,735
84,205 21,206| 10,218] 2,648 6,278 1,777] 12,08 6,848 6,785 1,360, 4,997 2,043 8,050
74248 13,496 10,441 1,857 3.752) 1,887 10,308 7,140 8184 1,565 5214 2 147 8257

Bills £scounted
Secured by U. 8.
Government
obligations—

376,104/ 24,286| 125,507| 41,469 30,040| 28,423 10,885 32,548 21,820 6,915 10,863 7,170 36,259
399,118 21,264 152,620( 39,147] 27,635 28 756| 10,983 37,145 22,195| 5,529 10,932] 8,265 34,647
320,071 20,556 144,183 36,596 37,220 28,724/ 12,836 26,857, 20,655  7,963] 10,400 6 571 36,501
324,640 18,225 90,196 36,774 26,636 30,952 15,835 20,4811 21,108) 4,498 14,284] 6,522 30,129
402,141}  21,181) 146,370 38,077| 30,600, 30,897| 16,147] 38,427 24,097 7,379 15,939| 5,025 28,002

439,324|| 45,673 54,805 21,158/ 22,8351 41,318 37,267, 36,087 35,080 22,032 28,793 40,767| 53,500
450,976/ 48,936 57,168 23,253) 19,406| 42,772 41,789| 37,003) 37,380 21,016 28,182 37 276 56,795
452,288 49,359 61,5111 22,045 22 872] 43,823 39,956/ 39,197, 38,637| 21,866 27,722 32 361 52,939
449, 600 38, 696 ﬁ, Sgé 22,290 22,830{ 47,518 45,538 45,770 47,919 22,867| 29,637 27 438! 50,556

Bills boug] tin open

market:
Aug.29.......... 173, 485 10,126 33,440| 20,213| 42,704 954 7,780 43,081 390]..ciuun.s 2,012 464 12,321
Sept. 5.. 174, 563 10, 748 41,2711 19,866 39,056 723 8,505 39,897 389)eencnnnns 2,012 435 11,661
Sept. 12. 179,313|| 10,330 36,828 19,778 36,281 708 9,044 41,932 389 ... 2,012 9 12,012
Sept. 19 eed| 171,044 1 23,4350 18,333 34,524 478 9,383 43,955  40i......... 2,087 17,872 11,556
Sept. 172,124 7,578 26,556 19,256| 32,610 548 9,142) 40,257 39ceieennnn 2,087 22,546/ 11,505
U. 8. bonds and
notes:
Aug. 29 91,478 3,614 12,201 17,367, 9,953 1,341 207 8,348 3,668 12,827/ 10,988 1,779 9,185
Sept. 5 96, 320 3,728 16,881} 17,367 9,953 1,341 257 9,152 3,668/ 12,836 10,173 1,779 9,185
Sept. 1 94,718 3,947) 13,407 17,367, 9,953 1,34l 2291 9,837| 3,668 12,832 11,173  1,779] 9,185
Sept 19. 84, 670! 3, 569 3,924 17,367 9, 953 1,341 239 9, 650 3,668 13 117| 10,877 1,780 9,185
Sept. 26 87,737 3 698 7,939 17,367 9,953 1,341 314 7, 247 3,668) 14 368 10,878 1,779 9,185
U. 8. certificates of
indebtedness:

demption  fund
against F. R, bank
notes:

546,120 47,274] 116,414
504,084 53,779, 131,303
. 670,862 50,028 139,927
Sept. 19 747,873 66,508 168,201
Sept. 26..........0 616,211l 53,5281 132]019

146810 36,534l 27,5%! 41,862
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RESOURCES AND LIABILITIES OF EACH FEDERAL REZS:}"JRgEtPA:IdK ON WEDNESDAYS, AUGUST 29 TO SEPTEMBER 26,
1923—Continued.

RESOURCES—Continued.
{In thousands of dollars.}

. . . . San
" New Puila- | Cleve- | Rich- Chi-~ St. Minne- | Kansas
Total. || Boston.| yor:  |delphia.| land. | mond. [At81ta-| cooo | Louis. | apolis. | City. | Dallas- Ei';ac%'
All other resources:
13,477 132, 1,247 343 358, 775) 583 595! 117] 1,896 791, 2,808 3,832
13,339, 144 1,081 470 373 526 646/ 583 123 2,026 792 2,732| 3,843
13,532 152 1,282 388! 381 539 642 585 126 1,995 811l 2,778 3,853
13,332 107 1,210, 265 317 552 663 540 104 1,881 1,064 2,886 3,743
13,717, 131 1,311 267 325 472 669 524 107] 2,403, 927| 2,860, 3,721
4,967,229 | 422,361/ 1,363,905 412,603 497,939 204,092| 207,691 797,719/ 188,931 128,020 193,282 123,688 426,998
5,030,185, 429,868 1,372,854 416,106 505,134| 202,925 213,591| 809,118/ 192,520 126,982 198,790 133,373 428,924
5,124,136 438,259 1,400,367| 418,705 514,645 214,661 213,209 805,800/ 194,835 134,372 200,178| 139,739 449,276
{,394,850 424 417| 503,637| 221,677 218,208 812,795 192,513 132,179| 202,019 152,073 440,764
,

5 078 250 i 433,341 1,380,707 410,524| 497,540 223,413 218,782 799,236 188,797 133,854/ 196,918 15! 397) 434,741

LIABILITIES.
7,867 29,342 9,829 12,235 5,768 4,423 15,166 4,990 3,523, 4, 580 4,188 7,8400
7,867 29,342, 9,830 12,234 5,768 4, 424 15,164 4,994 3,522 4 544 4,188 7,841
7,867 29,342 9,850 12,235 5,768 4,428 15,166 4,995 3,521 4,551 4,188 7,771
7,867 29, 282 9,850, 12,234 5,767| 4,426/ 15,192 4,995 3,521 4,551 4,188/ 7,771
. 7,867 29,282 9,850] 12,234 5,769 4,428 15 192 4,997 8,521 4,558 4,188 17,771
. 218,369 16,312 59,800 18,749 23,405 11,288 8,942/ 30,398 9,685 7,473 9,488 7,406 15,263
Sept. 5.. 218,369/ 16,312 59,800| 18,749| 23,495/ 11,288 , 94 30,398 9,665 7,473 9, 488 7,496| 15,263
Sept. 12: 218,369)] 16,312 59,800 18,749 23,495 11,288 8,942 30,398 9,665 7,473 9,488, 7,496| 15,263
Sept. 19......... 218,369/ 16,312 3 18,7491 23,495 11,288 8,942 . 30,398 9, 665 7,473 9,488 7,496 15,263
b Se;;;t P JR 218 369 16,312 59,800 18,749 23,495 11,288 8,042 30 398| 9,665 7,473 9,488 7,496 15,
eposits:
Government—
37,960 3,442 8,024 2,369 3,398 2,757, 1,788 3,450 3,430 1, 599 1,874, 1,738 4,001
38,534 3,797 4,001 1,395 5,164 1,727 1,002] 10,472 3,360 3 1,432 1,359 2,989
39, 597, 3,295 16, 536 1,651 2,674 1,668 2,194 1,199 2,600 1,434 1,764 951 3,631
37,970 4,353 17, 086) 2, 567 772 7| 1,068 3,641 1,341 225 2,071 1,605 2,614
56,279 7,203 16, 428 3 778 3,081 4,135 4,422 4 011 2,449 1, 500 2,172 4 180 2,925

Member bank—|
Reserve ac

1,848,617)] 125,581) 674,461 117,850 161,804/ 59,074| 50,690, 273,910, 68,302 46,639 78,003] 44,423 147,781
1,843, 122,361 674,965 120,292 161,632, 59,869 52,838 267,141 67,877 43,602 81,1321 47,196 144,160
.| 1,872,773 126,597| 689,101 114,658 164,861 59,224 51,052| 271,723 68,764/ 47,688 77,838 48,671 152,596
1,825,005 122,629 664,932 114,071 154,225\ 59,101| 52,677 269,634] 65,698 45,078) 77,816  51,553| 147,591
1,861,790( 125,504 690 808 112,850, 156,193 58,549 53,019 267,618 64,399 46,650, 78,753, 51,973 145,465

21,005 207 11, 986/ 544/ 967 132 145 1,419 517 315 407! 198 4,168
20,776 182 12,251 363 1,040 123 129, 1,277 519, 332, 512| 209 3,839
24,086 483 12,413 1,025 2,295 132 532 1, 656! 468 437‘ 235 3,776
24, 865 239 14, 636 485 1,157, 151 130 1, 553 533 275 683 542 4,481
22,004 188| 13, 406 456 l 170) 161 109 964 472 280 526, 239 4,033
I
Aug.29.......... 1,907,582 129,230| 694,471 120,772 166,169 61,963/ 52,623 278,779 72,240| 48,553 80,374 46,359 156,040
Sept. 5 1,902,375 126,340 602,207 122,050 167,836 61,710 53,960, 278,890\ 72,256 44,280 83,076 48,764/ 150,988
Sept. 12... 1,936,456/ 130,375 718,050| 117,334 169,830 61,024 53,778 274,536 72,020 49,590 80,039 49,857 160,003
Sept. 19... 1 887 84011 127,221| 696,654 117 123 156,154{ 59,789 53,875 274,828 67,572 45,578 80,570  53,790| 154,688
Sept. 26, ........ 1,930,073) 132,805 720,642 117,070 160,444 62,845 57,550 272,593 67,320 48,430 81,451 56,392 152,423
F. R. uoteq in actual I
eirculation: H
Aug.29.......... 2,224,760| 222,805/ 484,705 215,674/ 242,910, 80,480 126,776/ 409,967| 71,585 54,755| 63,508 40,394 211,021
Sept. 5. . 2,957,278) 228,207\ 486,765 218, 611| 241,383 82,493 128,483 417,207 71,527 56,601| 63,907, 44,200 217,534
Sept. 12... -1 2,262, 525]| 227,148 481,804 220,316 250,045 82,955 128,051 414,481| 72,297 57,163| 63,793 45,796 218,676
Sept. 19... .1 2,254,764/ 228 208| 478,053 218 244 242,498 85,049 128,673 412,134 72,3100 57,954 63,308‘ 49,970| 218,363

Sept. 26......... 2,247,830] 224,640 469 443 214 104 247 792| 88,320 120,467 412,250) 73,038 58,002| 62,552, 51,653 216,569
F. R. bank notes in
cireulation—net
liability:
Aug.29..........
Sept. 5..
Sept. 12,
Sept. 19...
Sept. 26...

items:
Aug. 29.. 485,041/ 45,157 91,604 46,055 51,346] 43,467 13,855 60,212 20,274' 12,329, 34,258 22,630 34,854

Sept. 5 522,057| 50,137, 100,767 45,288 58,446 40,478 16,664 65,6571 32,883 13,641 36,714 26,041 35,341
Sept. 1 576,015 55,646 107,228 50,826 57,230 52,424 16,980 69,285 34,619 15142 41,335 29,746) 45,554
Sept. 19. 645,866/ 62,737, 127,053 58,850 67,446 58,533 21,120 77,493 36,627 16,215 43,085 33,907 42,691
Sept. 2. . 550,527 50,6081 106,287 40,053 51,7200 53,911 17,158 66,783\ 32,308 15,011 37,855 20,010 40,634
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RESOURCES AND LIABILITIES OF EACH FEDERAL REg:’FRgEﬁBAIEK ON WEDNESDAYS, AUGUST 29 TO SEPTEMBER 23,
1923—Continued.

LIABILITIES—Continued

[In thousands of dollars.)

[ 8
New | Phila- | Cleve- | Rich- Chi- St. | Minne- | Kansas 1L
Total. || Boston.| oy |delphia.| land. | mond. | At8Na cago | Louis. | apolis, |~ City. | Dallas. grsgg'
All other liabilities:
20,161 900 3,08 1,524 1,784 1,126 1,072 2,152 1,168 1,387, 984 2,101 1,980
19, 879) 915 3,073 1,578 1,740, 1,179] 1,109, 1,802 1,195 1,375 971| 2,085 1,957
1 911 '143| 1630 18100 1,202 1,120, 1,014] 1,239 1,483 972l 21471 2009
21,455 958 3008 1,601 1,810 1,251 1,163 2,750 1,344 1,438  1,017| 2,135 1,990
Sept. 26 21,311 929 4,253 1,680 1,855 1, 1,237 2020 1,379 1,408 1,014 2166 2,081
“Total habllitleS'
Aug. 4,967,220l 492,361] 1,363,905 412,603 497,939 204,002 207,691 797,719 188,931 128,020 103,282 123,688 426,998
Sept. 5... 5,030,185|| 420,868| 1,372,854 416,106 505,134 202,925 213,591| 809,118 192,520 126,982 198,790 133, 373| 428,924
Sept. 12.. 5,124 136l] 438,259 1,400,367 418,705 514,645 214,661| 213,200] 805,800 104,835 134,372 200,178) 139,739 449,276
Sept. 19. 5,138,435|| 443,303 1,394,850 424,417/ 503,637 221 677 218,208| 812,795 192 513 132 1791 202,019 152,073 440,764
Sept. 26. 5 078 259 433 341| 1,389, 707 410 524| 497,549 223 413| 218,782{ 799,236 188 797 133 854| 196,918 151 397) 434,741
MEMORANDA.
Ratio of totalreserves
todepositand F. R.
note liabilities
combined—percent:
Aug.29.. 77.5 77.0] 84.7 76.5 78.1 56,1 67.5 85, 2| 63. 4 65. 4 68.2 51.9 72.5
76. 4 77.1 80.7 76.9] 80.6 53.3 64.3 85.0 61.1 67.2 68, 0] 57.9) 72.5
75.9 76.2 81.3 77.0 77.4 54.1 62.4 84,1 60.3 64.2 68.5 54,4 73.3
77.2 79.1 87.7 77.3 79. 6! 50.1 57.3 81.9| 51. 9] 67.0 63. 8| 58.4 74.6
76.4 83.0, 83.7 77.9 80.0 53.6 55.6 82.4 50.9 65.2 61. 8| 57.7 74.1
Contingent liability
on bills purchased
for foreign corre-
spondents:
Aug. 29.. 35,404\l ........ 12,375 3,028 3, 803, 1,831 1,444 4,805 1,549 1,197 1,514 1,268 2,500
Sept. 5.. O 3304l llll 1,143 3om.| 3824 1,842 1,452| 4,923 1,558 1,204] 1,523 1,275 2,514
Sept. 12. . 33,7841 _....... 11,930 2,874 3,609 1,738 1,370, 4, 645| 1, 470 1,136, 1,437 1,203 2,372
Sept. 19. . 33,752||......... 11,898 2,874 3, 609, 1, 738] 1,370, 4,645 1, 470, 1,136 1,437 1,203| 2,372
Sept.26......... 33,794 ... ... 11,940, 2874 3,600 1,738 1,370| 4,645 1,470 1,136] 1,437 1,203] 2,372

‘MATURITY DISTRIBUTION OF BILLS,

FEDERAL RESERVE BANKS COMBINED.
[In thousands of dollars.}

CERTIFICA:I'ES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12

thi From 91
‘| Within15| 16 t0 30 31 to 60 61 to 90 Over 6
Total. || "qays. days. days. days. (Egrslt%)s6 months.
Bills discounted:

Aug. 29 815,518 531,631 64, 241 120, 476 76,809
850, 094 572 012 74,317 117,292 68, 487
841,359 558 412 76, 545 119, 401 71,152
774,240 482, 783 83,725 121,103 72,793
862, 008 571,155 81,205 120,935 75 155
Aug. 29 173,485 54, 600 32,004 52,339 29,674
Sept. 6... 174,563 60,115 33,815 48,277 28, 501
Sept. 12.. 179,313 61,971 34,545 45, 662 33,300
Sept 19.. . 171,044 56, 621 33,483 39 976 38,374
172,124 56, 831 34,308 38 148 38 749

235
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FEDERAL RESERVE NOTES.

FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, AUGUST 29 TO SEPTEMBER 26, 1923.

[In thousands of dollars.]

]
. . . San
New | Phila- | Cleve- | Rich- ; St. | Minne- | Kansas
Total. 1 Boston. York. |delphia.| land. | mond. Atlanta. Chicago. Louis. | apolis. | City. Dallas. grsgg'
Net amount of F. R.
notesreceived
from Comptroller
of the Currency:
Avng.29.......... 3,552,703 || 324,164 |1,053,649 | 277,217 | 295,219 | 115,090 | 223,212 | 584,752 | 114,090 | 72,396 | 101,049 | 71,525 | 320,340
Sept. 5.. ...13,563,431 1t 323 280 1,054,741 | 279,523 296, 063 | 115,570 | 222,475 | 582,862 | 114,848 | 72,396 | 104,886 | 77,152 | 319,635
Sept. 12... ..[3,584,439 |1 327,536 1,051,833 | 287,240 | 300,148 | 114,251 | 221,740 | 586,993 : 114,383 | 73,047 | 110,315 76 733 | 320,220
Sept. 19... .13,607,199 , 554 11,045,832 | 288,393 | 301,835 | 118,471 | 220,470 | 588,757 | 113,717 | 73,185 | 110,816 76 260 | 322,909
F Rseyg)c‘);feiﬁdﬁ.lfsjﬁa" 3,610,978 || 342,219 1 047 465 284 208 | 304,159 | 120,144 | 222,007 | 582,526 | 115,714 | 72,604 110 014 83 714 | 326,114
ug. 29 865,944 83,950 | 313,260 | 43,360 | 29,720 [ 26,470 | 81,977 | 124,300 | 24,890 | 12,860 { 27,613 | 27,344 | 70,200
Sept. 5.. 861, 854 83,950 | 313,260 ; 46,840 | 31,720 | 25,630 | 80,557 | 115,700 24 790 | 11,080 | 30,613 | 28,514 { 69,200
Sept. 12 867,749 85,550 | 313,260 | 49,700 [ 29,520 | 23,230 | 78,992 | 120,500 24 590 | 11,780 | 36,213 | 26,614 | 67,800
Sept. 19.. , 102,850 | 313,260 | 51,400 | 32,720 | 25,400 { 77,207 i 121 900 24 390 | 11,665 | 36,013 | 22,059 | 66,600
F. SI%pt 261; ¢ 885,114 || 101,950 | 313,260 | 50,000 | 31,620 | 24,920 | 77,857 118 940 24, 390 | 10,805 | 36,013 26 759 | 68,600
notes out-
standing:
Aug.29. ..., 2,686,759 || 240,214 | 740,389 | 233,857 | 265,499 | 88,620 | 141,235 | 460,452 | 89,200 | 59,536 | 73,436 | 44,181 | 250,140
Sept. 5. . -12,701,577 || 239,330 | 741,481 | 232,683 | 264,343 89 940 | 141,918 | 467,162 | 90,058 | 61,316 74 273 | 48,638 | 250,435
Sept. 12. .12,716,690 (| 241,986 | 738,573 | 237,540 | 270,628 91 021 | 142,748 | 466,493 | 89,793 61 267 74 102 | 50,119 | 252,420
Sept. 19. .2,721,735 {1 243,704 | 732,572 | 236,993 | 269,115 93 071 | 143,263 | 466,857 | 89,327 61 520 74 803 54 201 | 256,309
G 11Sé%pt.1 26... ..12,725,864 || 240,269 | 734,205 234 298 | 272,539 95 224 | 144,150 | 463,586 | 91,324 61 799 74, 001 56 955 | 257,514
ollateral  security
for F. R.notes out-
standing:
Gold and gold
certificates—
320,424 35,300 | 235,531 2,400 ... .. 11,880 | 13,052 {......... 6,456 |........
320,924 35,300 | 235,531 2,400 ......... 6, 456 1.
321,359 I 35,300 | 235,531 2,400 l... .. ... 7,391
320,959 35,300 | 235,531 2,400 ..., 7,391 |.
Gald pt. d 320,959 35,300 | 235,531 2,400 |......... 7,391
oldredemp-
tion fund—
124,045 || 18,177 | 29,498 | 14,321 | 14,606 | 4,257 | 6,393 | 10,290 | 3,226 | 1,253 | 2,833| 2,661 | 16,530
119,710 || 17,293 | 29,341 | 15,787 | 13,751 | 3,276 | 5,656 | 10,180 | 3,283 | 1,253 | 2,669 | 2,368 , 853
110,921 || 15,149 | 28,987 | 11,043 | 13,236 | 1,957 | 4,920 | 10,002 | 2,498 | 3,904 | 4,098 | 2,940 | 20,188
116,797 || 12,167 | 28,748 | 11,406 | 15023 | 3,677 | 3,650 | 9,964 | 2,832| 3,522 | 3,600 | 3,476 | 18,642
120,813 17,832 28,493 | 12,402 | 16,147 2,39 5,588 9 880 2,789 2,940 2,797 2,929 | 16,626
.11,616,695 (| 138,000 | 371,000 | 145,389 | 185,000 | 24,795 | 87,000 | 381,645 | 35,000 | 21,000 | 37,360 7,500 | 183,006
.11,620,066 || 138,000 | 371,000 | 146,389 | 185,000 | 24,795 | 84,000 | 381,644 | 34,000 | 21,000 | 37,360 | 9,500 | 187,378
111,629,277 || 138,000 | 371,000 | 155,380 | 185,000 | 24,795 | 81,000 | 381,645 | 34,000 | 21,000 | 40,360 | 9,500 | 187,588
-|1,628,732 || 138,000 | 371,000 | 153,380 | 185,000 | 26,795 | 75,000 | 391,645 | 28,000 | 21,000 | 40,360 | 11,500 187 043
Eli blp 1,620,193 || 143,000 | 371,000 | 150,389 | 185,000 | 26,795 | 70,000 | 391,644 | 22,000 | 21,000 40 360 | 12,500 186 505
igible paper—
Amount re-
quired—
Aug.29..| 625,595 | 48,737 | 104,360 | 67,147 | 57,088 | 59,568 | 45,442 | 68,517 | 39,004 | 24,231 | 33,243 | 27,564 | 50,604
Sept. 5..| 640,877 || 48,737 | 105,609 507 | 56,787 | 61,869 | 49,862 | 75,338 | 40,895 | 25,511 | 34,244 | 30,314 | 48,204
Sept. 12.| 646,133 53,537 | 103,055 | 63,208 | 63,587 | 64,260 | 54,428 | 74,756 | 41,415 | 23,311 | 29,644 | 30,279 | 44,644
Sept. 10.| 655,247 || 58237 | 97,203 | 65,108 | 60,287 | 62,599 | 62,213 | 65,248 | 47,015 | 23,046 | 30,843 | 31,834 | 50,624
5 Sept. 26.| 663,809 || 44,137 | 99,181 | 64,507 | 62,587 | 66,030 | 66,162 | 62, 062 : 24,807 | 30,844 | 34,135 | 54,383
Xcess
amount
held—
Aug. 29..] 324,867 31,348 89,611 3,658 | 37,425 7,419 | 10,455 | 43,171 | 18,199 4,016 8,406 | 20,790 | 50,369
Sept. 5..| 310,070 || 32,211 | 121,018 | 4,432 | 28)880 | 7,745 | 11,346 | 38,682 | 19,055 289 | 6,870 | 15,537 | 54,005
Sept. 12.| 333,937 26 708 | 114,851 4,997 | 31,517 6,945 7,366 | 33,161 | 18,250 5,872 | 10,480 | 18,062 | 55,728
Sept. 19.| 244,671 ,065 | 37,214 591 | 227851 | 13,442 | 8,507 | 53,916 | 22,037 | 2,785 | 15,141 | 19,506 | 40,526
Sept. 26.| 327,216 || 16,656 | 101,633 | 1,512 | 24,986 | 10,146 | 10,249 | 65,242 | 16,673 | 4,268 | 18,025 4 39,966
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM
AUGUST 22 TO SEPTEMBER 19, 1923.

ALL R'EPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT.

{In thousands of dollars.}

. . . San
New | Phila- | Cleve- | Rich- | At- Chi- 8t. | Minne- |Kansas
Total. || Bostol.| york. |delphia. land. |mond. | lanta. | cago. | Louis. |apolis.| City. Dallas. g‘;aog'
Number of reporting banks:
Aug. 22 P & 7691 43 110 55 81 77 39 106 36 28] 6 52, 66
769/ 43 110 55 81 ki 39 106 36, 28] 76/ 52 66
769 43 110 55 81 7] 39 108 36 28] 76| 52, 66
770, 43 111 55 81 77 39 106 36 28 76 52 66
pt. 770 43 111 55 81 77 39 106 36 28 76 52 66
Loans and discounts, gross:
Secured b{ U. 8. Gov-
ernmen obhgatxons—
227, 398 12,028| 75,755 19,261] 28,876 8,577 7,756 35,991 11,876 4,371 6,806 3,767 12,244
230, 001 12 157 77,233 19,451 28,502 8,893 7,999 35,805 12,264| 4,444 6,998 , 760 12,495
voa3|| 12,448 76,957 10,303 20,6200 8,606| 7,078| 34,614) 12,290 4,490| 6,860 3,604 12,388
231,783 ll 878 77,166| 18,721 30,342 8,711 8,075 36,259 12,445 4,503] 8,017 3,284 12,382
245,301 11 996 92,143 18,989 28,483| §,820| 8,339| 35,720 12,244| 4,593 ,537| 3,174 12,263
3,616,145 241,133/1,446,296| 257,428/ 401,277| 120,473 62,480/ 586,557| 138,376] 39,429 81,935 51,584; 189,177
3,641,374 238 386(1,490,958! 257, 132| 402,304, 119,215 64,112} 573,127 138,288 41,316| 81,764| 51,861 182 911
3,661,113 235 59411, 500,730 261,251 400,556 120,319| 63,993 577,793} 140,034] 41,324| 82,664] 53,157 183 698
3,660 242|| 235,160(1,491,127) 264,496 399, 182| 121,039| 63,815 582,760 139,697| 41,5211 80,570] 54,565 186 310
3,696,676 240 1951, 507, 455| 265,488 406,442 121 269 65,085 582,969| 140,389) 40,635 79,989 65,515 191 245
7,832,964 630,168:2,507,724| 357,258 699, 145| 327,753 329,871}1,135,458] 309,852; 184,879| 358,018 203,832 789,006
7,836,176 628 8162, 509,449( 356,350 698,686 330,064 3"8 &78| 1, 133, 573| 307,352 189 016 354 150( 202,294| 797,548
7,880,194 633 357:2,526,812( 355,361] 694,297 333,109 330 376|1, 151,836 309,059 192 217 356 497| 201,039 796,234
.| 7,948,210 645 117/2, 554, 152| 357,838 696, 502! 334, 763 334, 171|1, 152,957 310 985 194 259 355 566( 207,411} 804,399
7 949 674 640 17712, 555, 819( 357,999] 690,294| 334,699| 340, 5371, 152, 042| 313 277 196 987] 355 128| 208,711 804,004
11,676,507|| 883,329|4,029,775| 633,947(1,129, 298] 456,803] 400, 107|1,758,006| 460, 104| 228,679| 446,849| 259, 183| 990,427
11,707,551/ 879,350]4, 077, 640| 632, 9331, 129, 492 458, 172| 400,95911,742, 505| 457,904] 234,776 442,912| 257,015 992,054
11,770,550 881,30914, 104, 499| 635, 915|1, 121, 473| 462,034 402 347|1, 764, 243 461,383| 238, 031| 446,021 257,890 992,315
(11,840, 235]  892] 1554, 122] 445 641, 055(1, 126, 116 464, 513) 406,001|1, 771, 976 463, 127| 240,283 444, 153| 265, 2601,003; 091
11 891 651 892 3684, 155,417| 642, 476|1, 125,219 464, 788 413 9611 770, 731| 465,910( 242,215 443 654| 267,400(1,007,512
274,989|| 12,533| 49,079 10,698 47,822 29,335 14,435\ 24,456| 15,335 8,486 11,715 20,861/ 30,234
274,456 12,533 48,026 10,697 47,824 20,344 14,431 24,496 15,335 061 11,713 20,861) 30,233
274,746| 12,533 48,078 10,608 47,924 20,344 14,430 24,714| 15,335 9,011 11600] 20,771 30,308
274,707), 12,132  48,231| 10,695 47,820 20,040 14,430\ 24,767, 15,334 0,111 11,600/ 20,861 30,674
2710840| 12)208] 48)231) 10,698 47,888 20,410| 14,430 24,707 15,304| 9,161 11,565 20,961 30,192
1,053,361|| 79,321| 467,288 44,324] 116,041 32,207| 14,300 96,242 23,682 11,606 50,960 14,039 102,361
1,064,000 80,112] 472,221 44 513) 117,318 22,600 14,253| 100,001| 23)835| 11,681| 49,870 14,043 103,463
1,058,263| 79,391 471,907 44,448 116, 075 32,183 14,240| 99,227 23,615 11,799 49,312 13,011 102150
1,059,181} 79,875 472,251 44,366 116,604 32,014\ 14,187 100,362 23,501 13,200 49.441! 13,741| 99 450
1,051,603 78,431 472 637| 43,9421 116,508 32,593| 14,047 95,596 22,865 13,312 49, 1317 13,793} 98,748
90,781 5,065 27,743 3,300 5,263 4,065 1,925 12,447] 9,479 1,220 4,903| 1,052 13,419
89,792 4,812 27,480 3271 5227 4114 1,925 120662 9381 1219l 4001 1,077 12,823
8%,4%( 4,98 27,192 3,304 4923 4,064 1841 12,376 9,335 1,119 4,881 1,977 12,505
82,034 4,805 27,180 3,278 4,013 4,735 1,841 12,376 8,723 955 4,7%0| 2,202 12,246
87,050  4,808] 27,241| 3312 4671 4,104 1,781 12,542 8 601 055 4,690 1,977 12,377
879,476| 28,676| 477,123| 51,825 67,452 11,076 5,908 122,929| 21,317| 28,735 21,849| 12,745 39,841
881,155 28,037 468,509! 49,681 56,709| 10,763 5,905 138,364| 21,560 28,2§5 19,852 12)524| 40,236
871,699 ?8,756 462,886 49,675 56,540 11,771 5,911 132,45Z 21,3701 29,358| 19,033 12,938 41,004
859,616 25,703, 457,318/ 49,562 56,825 11,782 6:;,806 131,855 20,564 27,869| 19,090 12,942 39,300
v.s D tg ‘ Cindeis 861,145 28 868| 456,888 50,471 57,851 12,434] 6,778 123,415 20,799 28 151| 19,194 13,382 42,914
certificates of indebt-
edness:
Aug.22........o.ee....| 93,0600  1,716] 10,025 4,940 6,967 2,250| 6,785 21,362 6,214 2,272| 5,657 4,004 11,859
Som. 5 Wi Toes I0sn| Dom  Gom sss v 15e| Gissl Tesd Sesll nad T4
Sept. 12.......010 0T 80,5011 1,201 11,1920 3610 6,871 2,723 6,789 19,718 6,238 1,652 5,073 3,775 11,659
OthSeplt) 1%.....6..1; ...... " 135,790|| 15,145 25,755 4,380 13,421| 5,781 8,637 28,147 7,065 3,962 4,605 4,940 13,952
er bonds, stocks, an
securities: ’
Aug. 22 2,143,172| 168,533 730,737| 181,121) 297,318 51,247 41,125 341,664 84,864] 28,973 59,773 10,687 147,130
Aug. 29 2,143,933|1 168 453| 727, 846; 181,047] 297,954 51, 187) 41,249 342,664| 85,116 29,137| 59,934 10,746 148,600
Sept. 5.... 2,139,773\ 167,331 733,884 130,037 298,335 51,196/ 41,172 333,920 84,303| 28,512 61,092 11,116 148776
Sept. 12 2,146,444/ 171,060 730,069 179,911 208257 51,201 41,798 335,402 84,886| 28,704| 61,059, 10,866/ 153,222
Totasle ognlsg- e i 2,153,932|| 170,784 735 111{ 180,577) 297,967 51 286) 41,920/ 337,534 85,189 28,330 60,422 11,618 153,194
s S, al
investments: ’ |
Aug. 22. 16,211, 346|(1, 179, 1735, 800, 770 930, 155(1, 661, 061 586, 992| 484 585/2,377,106/ 620,995 310,061/ 601,706 323,4711,335,271
Aug. 29, 16,244, 339/(1, 175, 330(5, &33, 508| 927, 28211, 661, 472| 588,614| 436, 25912, 380, 677! 619, 153) 316, 276| 504,179 321,419 1,340, 170
Sept. 5.. 16, 284, 27711, 175, 414/5, 859, 767| 927, 666(1, 655, 257| 503,400 487,434(2) 386, 788) 621, 579| 319,483| 506,993 321,990 1,338, 506
Sept. 12.. 16, 348, 718 |1, 186, 940/5, 868 686 932 4801 657,415} 596, 008| 491,912 2, 396, 622, 463( 321,873| 595,196 329 6471 349 642
Sept. 19 6, 456, 020111, 202, 69715, 921 280 935 8561 663, 525! 600,396/ 501, 5542, 392 672" 625,733! 326,086 593 2611 334 071 l 358 889
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM
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ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued.

{In thousands of dollars.]
. ; . . San
New | Phila- | Cleve- | Rich- | At- Chi- St. | Minne-| Kansas
Total. || Boston.)| yory, delphia., land. | mond. | lanta. | cago. | Louis. |apolis.| City. Dallas. gg?;g-
Reserve balance with F. R.
banks:
Aug. 22 ..oiiiiiiaann.. 1,340,529 82,467 580,946] 70,254| 109,250 33,522| 33,570/ 190,847 39,679 22,171| 48,650 22,184 97,989
Aug. 29.. 1,365.588( 83,921 602,981 70,773| 107,194 34,166) 30,330 200,868 39,459 22,203 48,6541 21,436) 103,463
Sept. 5... 1,3(37, 827 81,712| 604,993 76,013 108,108 35,614; 32,808 195,658 40,032 19,090| 49,412) 23,359 100,938
Sept. 12._ 1,379,717 84,464] 614,745 68,394; 111,273 33,999 31,585 199,250 40,433 22 321) 45,897 22,862) 104,494
o hSept 19i ................ 1,339,553 80,610] 595,333| 68,650] 100,369 33,729 32,731 195,793! 37,869 20 000 45,821 24,778 103,870
ash in vault:

L2 SR 281,274  19,357] 79,824| 16,1400 32,615 13,109 9,953| 53,816 7,802 5,950 12,426 9,450, 20,742
Aug. 29 282,805\ 18,569| 79,5021 16,364 31,327 13,5611 9,938 53,900, 7,653} 6,159 14,601 9,852 21,199
Sept. 5 286,663 13,808 81,831 15,87 32,134 13,601 9,971 56,346 8,171 5864 12,744| 10,153 21,173
Sept. 12.. 202,752 19,274/ 82,407 16,133 33,267) 13,507 10,267, 57,66l| 7,950 6,417 13,402] 9,940, 22,527

N tS(zfpt. 1 d. 286,427 18,956/ 81,358 15,928 32,790| 13,360, 9,853| 54,595 7,981 5,598| 12,432 9,689 23,887
e emau
Aug. 2 10,889,593| 793,234/4,500,679] 688,788 927,807 322,187| 266,496|1,481,122| 335,270! 188,199] 440,514| 209,926 734,331
Aug 29 .110,880,405( 786,11414, 509,994 634,238 923,308| 323,443 262 7481 ,495,870( 335,069 192,170} 436,266/ 208,088| 723,097
. 10,963,233(1 790, 843/4, 546, 480] 690,624 926,729 326,890 263,4361 502, 878 339,567) 195,260 439,974| 214,502 726,250
L111,082,167|F  805,332]4, 581, 851] 691,184 919,827| 330,205| 266, 8381, 526,589 344,204 200,406 447,857| 222,051} 745,823
11,019,656)] 798,342:4,643, 586] 630,984 910,348 322,162 2432 755|1,484,245| 329,493 198,420 426 937, 225,254] 737,130
3,981,112] 268,622f 891,388| 103,003 587,600 151,392 178,561 780,362| 190,939 86,947| 134,020/ 74,662 533,526
1 4,005,773] 268,582 902,635 104,599 592,008, 151,536] 178,205 779,960 191,179 87,129| 134,526 74,415 540,909
4,009,235 269,383 905,406] 102,195 594,550 151,806| 178,279 781,226| 190,654| 86.761] 135,487 74,052 539,137
£004,6100 269,021 900,397| 103,733 593,334| 151,053! 178,136 781,652] 18%,688| 84,876l 135,013 75,1020 541,105
4,012,034 269,629 904 079 103.411[ 592,424 153,173 179,757 781,153| 188,578 84,722 134 329! 75,344 545,435
3
132,315 20,702 37,199 12,26, 7,522 5,513| 16,3041 16,948 4,328 3,152} 1,579/ 3,647 13,158
121,642 19,662 33,040 12,19 6,789 5,110, 5,814 15,544| 3,603) 2,942} 1,361 3,457} 12,128
10‘3 5561 18,611 28,808 10,59" 6,198' 4,685 5,506] 13,611 2,976 2,762 1,139 3,268 11,402
98 238 16,752  25,922| 9,530 5,588  4,2221 4,753 12 245| 2,678 2,485 840, 2,941 10,282
BiL pt. i i o 235,884 41,037 59,614] 19,8121 21,83 9,218 11,089 26 050 8,636 5,237) 2,743| 8,264 22,345
ills payable and redis- |
counts with F. R. banks: ! '
Secured by U. 8. Gov-. ] .
vernment obligations— | |
Aug. 22.. 256,246/ 10,608 107,949 18,007} 20,467) 20,632 3,799 16,553| 14,463 5,695 9,325 5,263| 23,305
Aug, 20 269,018} 7,809 107,979 21,401 20,533 19,281 6,5121 21,465/ 15,265/ 5,385 10,223 3,813 30,160
Sept. 5.. 296, 77011 9,410/ 136,164 20,337, 17,448 19,010{ 6,547 25,055 15,281 4,285 9,061; 5,609 8, 563
Sept. 12. 288,191 8,777| 127,936 18,146/ 26,528 18,536| 8,309 15,336| 13,568/ 6,810; 8,843 4,039 31,363
Al Seﬁ‘;t 19 220,921 7,805 72,441) 18,407 15,392 21,536 7, 18,137] 13,828 3,685 12,605 4,213 25,366
other—
Aug. 22............. 233, 147, 28,506] 36,420 16,815 19,858 18,336] 12,110 23,124| 24,769 4,900, 15,879 11,163| 21,267
Aug.29............. 251,335 40,293 46,628 15,736| 17,652 19,503 12,513] 15,140 22,851 4,263 14,750{ 12,599{ 29,407
Septe 5. cueeiannnn. 260,271 40,071 50,469 13,542/ 14,887, 20,807, 15,843 17,051 ,264)  3,719{ 15,624/ 10,919] 33,075
Sept 12.....a.l. 268, 832| 40,378  53,036] 16,848 17,975\ 21,475| 15,413 18,813| 25,188 5,065 15,237 9,025 30,379
Sept. 19....eneeen... 270,111)) 30,758 40,067, 17,492 19, 102} 25,771 19,985 25,545 33,944 6,601 17, 019 6,228 27,599
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
| !
Number of reporting banks: :
.22 257 20] 85| 42| 8 10 6| 49 13! 6l 15 8 i5
257 20| 65 42 8 10 6 49 13 6 15 8 15
257} 20 65 42 8 10 6 49| 13; 6 15 8; 15
208 o8 o2 o8 v o® o5 ¢k oo
258 20 66, 4 i
Loans and discounts, gross , ‘
Secured by U. 8. Gov- :
ernment obligations-— |
Aug. 22 149,777 9,574 66,885 17,651 5,920, 1,332 2,128 28,128 8,496 1,402) 2,106/ 1,329 4,826
152,272/ 9,685 68,726/ 17,851 6,017} 1,557 2,110{ 27,612 8,950, 1,479 2,089 1,335 4,861
152,374 9,042 €8 442 17,681 7,473 L539) 2,104 26,436 9,114 1,404 1,096 1,336 4,727
153, 167): 9,386 68,763 17,085 7,756 1,5011 2,143 28,093 9,198/ 1,499 1,981 946 4,816
168,351 9,519 83,906 17,422 7,858 1,469 2,152 27,520 9,107 1,583 1,958 958 4,795
526,601|| 184,203(1,272,197! 220,537, 157,795 18,064/ 10,921; 435,084 96,265 13,503 20,278 11,943 84,911
2,563,738\ 181,856(1, 316,122, 222 257| 161,339 18,960, 11,346| 423,629 95,847/ 15,515 20,146/ 11,971 84,750
578,666/ 179,447(1, 325,367 226 798) 158,552 19,618 11,811} 428,362 96,356 15,923 20,011/ 11,995 84,426
575,180/ 182,064|1,311, 657) 229,760 158,323 19,525 12,245 433,063 95,686 16,162 20,172] 11,506 85,017
602, 950 183 397 L ,329,918 231, 834] 162,864 19,672 11,937 432,436 , 16, 20,100; 11,528, 86,414
4,862,644( 482,056(2,195,172 328,052/ 317,081 66,527 58,822 667,337| 181,458/ 98,053 115,467 49,793 302,826
4,860,370 480,7442,197,710, 326 761 316, 019; 67 4221 57,742 668,166| 178,261 99,727 114,554] 49,436 303 828
pt. 4806, 745|| 485, 15212, 214, 769| 325,500 315,520 67,930 55,714 679,586/ 180,660 101,650 113,951 49,852 306,432
Sept. 12.... 4,943,616/ 491,702:2, 240, 052 328 195 316,835 57,631 679,381 181 735| 101,737 112,978/ 53, 678) 311, 292
Sept.19............ 4, 936 7331 489,751(2, 240, 883 325 886, 312,038, 69, 029 58 197 678 701 182 607 103,325/ 112,543 53,971] 309,802
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.
[In thousands of dollars.}

New | Phila- | Cleve- | Rich- | At- | Chi- St. {Minne-|Kansas San
Total. [ Boston.| vk |delphis| land. | mond.| lanta. | cago. | Louis. | apolis.| City. |P2las. g‘s'gg‘
Total loans and discounts:
7,539,022 675,833|3,534,254| 506,240| 480,796 86,823 71,871|1,130,549 286,219| 112,058 137,851) 63,065| 392,563
3,582, 558| 566, 860| 483,375 87,939, 71,198(1,119,407| 283, 058| 116,721| 136,780 62,742 303,439
3,608, 578| 569,088| 481 545 89,087 60,719|1, 134, 384| 286,130! 119,067| 135,958| 63,183| 395,605
3,620,472 575,040 482,914 89426 72,019(1,140,537| 286,619( 119,308 135 131| 66,130 401,125
3,654, 707) 575,142) 482,760] 90,170\ 72,286(1,138,666] 288,274| 121)202| 134,601 66,458 401,011
38,328| 6,558 4,525 1,805 2,861 4,085 8,225 3,231 2 5,148| 15,420
37,275 6,557 4,525 1,814| 2,857 4075| 8,225 3,231 2,050| 5 148 15419
37,275 6,558 4,525 1,814| 2,856 4,068 8,225 3,281 2,050 5,148 15419
37,428| 6,558 4 525 1,814 2,66 4,121| &, 3,381 2,050, 5,148 15,419
37,428| 6,558  4,525| 1,805 2,856] 4,005 8,224 3,431 2,050 5,148 15,300
401,209) 32,940, 24,515 4 895 273 39,014| 15,029 6,607 23,338] 4,144] 48779
406,257 33,132 24521  4)806) 2731 42,933 14,886 6,625 22,360 4,133 , 002
405,836| 33,063 24,065 4,476 273] 43,010 14,885 6,645 21,856 3,033 49, 240
406,637 32,064 24,186 4,478 270) 43,182 14,856 6,885 21,968 3,933] 47,328
406,547] 32,5200 24,148 4,910 270 38,427 14,505 6,903| 21,716| 3,933 46,320
18,525 2,399 711 341 75| 5,388 7,737 660 9220 1,103 6,139
18,422 2,369, 771 201 75 5,680{ 7,640 659) 922 1,128 5820
Sept. 5.. 18,135| 2,402 760 240) 750 5,300 7,640 659) 900| 1,128| 5 5%
Sept. 12. 5, 186 18,1241 2,376, 860) 240) 75 5,391 7, 495/ 865 1,128 5535
o. SSe’}‘Jt 19.... : 45,202] 2,479 18,134 2,410 860) 281 15|  5,422] 7,506 495 866/ 1,128) 5 606
reasury notes:
Aug. 22,0 ..., ....| 645,741 20,272| 442,556 48,154 9,837 846 361  68,044| 14,621 11,783| 8,087 4,080 16,191
Aug. 29.. ...... 650,527  20,227) 434,284| 46,208 10,018 845) 361 84,972 14,780 11,783 6,877| 4,089 16,083
644, 566! 20,145 428 642| 46, 9,695 845 361 84,399| 14,482\ 12462/ 6,713) 4,129 16,490
637,936) 20,1531 423 077| 46,091] 9,930 846 361 83,150 14,365 12,252 6,781 4,429| 16,492
630,618] 20,321| 422,436 46,507 9,084 846 361 75,265 14,555 12,513| 6,748 4,309 16,663
43,261 685 16,6480 4,670] 2,840 200 1,464 7,708] 4,854| 1,320 234| 2,085 733
33,402 304) 9,307 4,670 2,840 20 1,464 6,238 4,762 1,315 277| 1,3 716
31,444 365 8924 3,119 2,840 438 1,464] 6,161) 4,844 811 331 1,364 783
32, 285 345 9)308] 3/140| 2,843 438 1,464 6,226 4,044 810) 280 1,704 783
ot pb 9 65,493 13,450 20,604 3,633 2,172 277 2,184] 10,047| 5,626| 2,190 646] 2,88 1,775
ther bonds,
securities:
1,130,027| 76,591( 525,250| 145,436 72,6990 5,542 4,046; 163,240/ 52,037 13,648 11,643 2,675 57,220
1,128,315 76,197 521,549| 145,301 73,140 5499 3,981 163,550 52,565 13,979 11,785 2,675 , 004
1,129,507 75,036| 527,515| 144,336 72,867 5,360 3,944 161,596 52,663 13,461| 12,404 2,775 57,640
1,132)123| 75,607 524, 403| 144,212 73,202 5,330 3,909 162,809 53,011| 13,693 12,347 2,780| 60,751
o . i 1,130,071 77,733| 527,611| 144,852 72,970, 5,395 3,859 164,357 53,703 13,359] 12,067 2,893\ 61,172
ota. oans, 1scounts, an
investments:
Aug. 22..... eeneeeaaas 10,134,219 812, 51314,976,770| 806,397| 595,983 100,272 80,951/1,418,925| 388,722 150,207| 184,125| 82,309 537,045
Aug. 29. 10,172,247| 808,755,5,000,652| 505,106 599,190| 101,304| 80,209'1,426,875| 385,916| 154,313] 181,055 81,299| 538,573
Sept. 5.. 10,213,762/ 808, 997/5,034,955( 805,669 396,297 102,260 78,6921,439,008| 388,869 156,386 180,212| 81,660 540,757
Sept. 12. 10,254,210| 818,236/5,039,449| 810,381) 508,520| 102,572| 80,054/1,445,425| 389,643] 156, 914| 179,422| 85,261 547,433
R Septbl ........ @ 'F"}'t"m 316,373| 832,077)5,087,577) 811,622 597,419 103,654 81,5311,436,279| 392,303! 160,003| 178,694 £6,848| 547,856
eserve balance wi
banks:
Ang. 22 943,288 64,975 541,535| 63,733 35,4100 4,542| 5,120 130,991 25,546/ 11,419 16,770 5,940 37,307
Aug. 29.. 962,203 65,761 554,500 63,145 32,384 5,%420 4,585 138,302 24,753| 11,477 14,778 5,796 40,781
Sept. 5.. 073,406| 64,520 558,407| 60,500 36,607 6,116| 5,809 135,596 26,213 8,648 16,346 6,357 38,888
978,119 65,011| 563,581 61,679 38,074 5,340 5,768 135,341 27,885 12,002 16,279 6,099 40,970
947,371 63,208 547,920| 61,636 31,203\ 5,730 5,427 132,458 24,975 0,337 15,862 6,670 42,855
141,936]  §,436| 65,251 13,0721 9,080 889 1,808 28,836, 3,380 1,975| 2,297| 1,238] 5,575
142,136|  §,124| 65,466/ 13,152\ 9,154 037 1,6271 29,206\ 3,419 1,942| 2,313| 1,246 5,550
144,260| 8,388 66,410{ 12,755 9,047 851 1,665 80,067| 3,476 1,787/ 2,408\ 1,335 5,880
147,711|  8,147| 68,011} 12,987 9,488 940| 1,904{ 30,435] 3,475, 2,112 2,551] 1,357, 6,304
143,330] 7,800 66,000 12,615 9,459 905 1,804] 20,615 3,402 1,049 2,314 1,308 5718
7,364,178 608,3014,022,508| 600,033 251,344| 51,698 45,436 987,550| 223,875/ 87,651| 158,764) 56,886| 270,132
7,376,127 603,753 4,036,891 506,656 253,267 53,073| 44,063!1,000,820] 223,103| 90,819 155,518 56,157 262,007
7,444,185| 607,2244,069,903| 603,507 255,906 52,58 44,950 1,007,668 230,873 93623 156,716 58,522 962,€17
7,504,485 615,551|4,098,661| 603,118 254,134] 52,608 46,469/1,019,459] 232,665 96,027\ 154,757 61,230, 260,806
7,497,364] 610,628(4, 164240| 593,804] 245,694 51,235 46,256 ,418) 223,263| 95,210 148,370 62,264/ 266,982
1,936,127| 116,761| 607,168| 82,614| 340,812 25,760 23,561 363,970 107,014 43,727 13,1621 11,623! 199,955
| 1,952,106 116,973 618,118| 83,840 344,262 25,640 23,459) 363,046| 107,049 44,184 13,077 11,595 199,933
1,952,300 117,586| 618,266] 81,757 346,191 25,696 23,571| 364,779| 106,700 43,938 13,004 11,453 199,368
1,955,678 116,905 618,118 83,409 346,400| 25,715 23,588 365,534/ 105,600 42,046 13,036 11,496 203822
1,957,339 117,335 620,503 §2,949| 342,053 25,638 23,570] 364,862 105,582 42,073 13,060 11,698 208,016
19,3821 34,528 10,443| 1,592 626 803| 6,755 3,146 799 1,135] 2,278] 4,829
18,5310 30,608/ 9, 1,405 558 735 6,114 2,522 705 965/ 2,176 4,209
17,674 26,883 8,040, 1,218 501 650, 4,800 1,996 612, 7890 2,076 3,764
15,908/ 24,101 8,045 1,097 451 5850 4,372 1,796 550! 525|  1,868! 3,408
38,5820 53,758 16,872 4,725 873l 1,548 11,126 7,144 2,127 1,757 5,886 9011
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.
[In thousands of dollars.}

. . N s San
New |Phila- | Cleve- | Rich- | At- Chi- St. | Minne- |Kansas
Total. | Boston.| vy |delphia.| land. |mond. | lanta. | cago. | Louis. | apclis.| City. | 8llas- Eirsig-
Bills payable and redis-
counts with F, R, banks:
Secured by U. S. Gov-
ernment obligations—
150,465  7,98| 84,181 16,122 550 2,692|..._.... 3,565| 6,730| 4,085 2,668 1,140, 20,746
156,457 4,037 , 496 18, 591 150 1,840 0.0. . 10,855] 6,657| 4,335 2,948 4500 26,008
186, 200 5,888 108,496 17,737|......... 2,691 38 15,2141 5,837| 2,435 2,271] 1,500 24,093
172,853| 5,665 98,191 15,696 5000 3,110 543 7,671| 5,670 4,535 2,869 209 28,188
114,009 4,735  45,206; 15,282 800! 3,558 763 9,316 5,401, 1,285/ 6,384 9 21,270
141,823 27,144 28,056 16,208] 6,113 5,384 2,456 12,075 13,504 3,072 6,737 4,034] 16,950
158,880 39,334 37,656 15,234] 3,220 6,473 2,248' 6,332 10,547 2,252 5,088 6,054 24,451
164 404| 39,224 41,765 13,040 1,275 6,974] 2,557 7,637| 11,1321 1,840| 6,190 5,372 27,308
172)117) 30,501 43,070 16,346 5474 7,061) 2,452| 6,634| 12,372| 3,388 5,85 4,902] 25,052
158 493| 29,881 30,813 16,990 3,593 8,555 2,390, 13,714 16 307 5,345 6,459 2,360 , 086
MEMORANDA.
Bank deposits:
Due to banks—
ug.22............ 1,813,089 100,784 840,751 152,005/ 43,519 25,530\ 11,645 322,393; 71,807 35,508 100,861 14,653 92,553
Aug.29... 1,807,068 98,160 833,246| 150,401 43,053| 24,335 11,011 337,942 68,965 37,852 98,686 16,334 87,013
Sept. 5.... 1,898,515 105,815 859,858 159, 344 47 574 26, 368] 12 090; 352,005 72,759| 42,066| 104,577 23,179| 92,790
Sept. 12. 1,804,504 107,503 851,613 155,080 44,474) 26,385 12,302 355,551 72,181/ 43,404 101,700 28,193 96,100
Sept. 19............ 1,904,354 107,049| 881,149| 162,206 44,078 28,300 12, 331,000( 71,044 43,520 98,217 31,1211 93,790
Due from banks—
ug.22............ 465,825| 28,5551 65,070\ 52,463 19,966| 12,779 6,628 142,933| 21,372) 15,794| 38,759 15,264 46,242
Aug.29.. 452,129) 28,755( 69,405( 48,1521 19,015 11,321} 5,444 133, 799 21,262) 13,582 37,847\ 16,084| 47,463
Sept. 5.... 502,827| 32,457 72,384 50,795 21,793 12,728 7,384] 148,315 22,741 18, 44 458) 22)850] 48,447
Sept. 12. 503,757| 31, 69,419 50,364 20,851 13,723 6,457 149,206| 22,458 19,143 43,928 26,872 ,136
Sept. 19............ 512,604 34,371 71,815 53,366] 21,273 15,639 6,607 146,520\ 22,223 20,471 40,637 28,206 51,467
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES.
MONTHLY SUMMARY FOR BANKS IN 141 SELECTED CITIES.
[T thousands of dollars.]
Federal reserve district. (';Ifuérl:%ggr July, 1923. | August, 1923. Sep{:g%l})er, July, 1922, | August, 1922. Sep{:gg;.ber,
No. 1—BOStONauee e oo 11 1,983,223 1,771,572 1,760,956 1,899,373 1,586,094 1,717,635
NO. 2—NeW YOUK. . oetoeineaeaaananeianaannns 7| 19008372 | 16,820,386 | 17,414,076 | 20,325,510 | 18,854,442 19,793, 005
No. 3—Philadelphia.........................00 10 1,826, 560 1,733,171 1,670,226 1,668,316 1,589, 819 1,646,
No. 4—Cleveland............oc........o....... 13 2 237,042 2081, 604 2,005, 409 1,911,065 1,850,667 1,877,032
ichmond...... ... 7 681, 119 668, 610 655,258 6, 506 616,520 96, 901
................... 15 837,023 790,799 835,330 743, 297 739,642 800, 649
21 4,500, 455 4,240, 633 4,208, 411 3,995,629 3,991,612 4,070,134
5 980,103 930, 888 945,160 871,384 ’ 830, 180 908, 393
9 593, 964 598, 206 635, 309 554, 605 580 550 654, 491
14 1,081, 943 1,106, 154 1,069,497 1,041,778 1, 056 449 1,058, 403
...... 11 , 874 4489 540,722 2 944 40,729 541,700
............... 18 2,344,597 | 12,295,578 2,318, 614 1,972,381 1, 999 425 2,103, 481
LT PR 141 | 36,504,275 | 133,495,567 | 34,059,868 | 36,055,788 | 34,136,129 35,768, 453
New York City...oovmneiniiieeeeeeeaannnns 1] 18,320,626 | 16,188,613 | 16,799,454 | 19,713,134 | 18,287,224 19, 215,296
Other cities. . .. ..ot 140 18,183,649 | 117,306,954 17,260,414 16, 342, 654 I 15,848,905 16 553 157
WEEKLY SUMMARY FOR BANKS IN 246 CITIES.
[In thousands of dollars.]
- 1923 1922
g;“;f Week ending— ‘Week ending—
Federal reserve district. | centers
chig;,d. Aug. 29. | Sept.5. | Sept.12. | Sept. 19. | Sept. 26. | Aug.30. | Sept.6. | Sept.13. | Sept.20. | Sept. 27
No. 1—Boston. ......... 16 | 398,731 | 389,353 | 456,053 | 518,686 44 90 351,737 | 357,215 | 407,468 | 496,662 | 426,946
No. 2—New York. ..... 13 | 3,674,062 | 3,605,369 | 3,931,176 | 4,838,733 | 4,384,476 | 4,008,660 | 4,105,263 | 4,555,707 | 5,215,474 | 4,464,122
No. 3—Philadeplhia. 18 | 414,260 | 386,583 | 444,483 | 486,720 44,648 | 384,000 | 361,044 | 397,408 | 470,815 | 419,018
No. 4—Cleveland....... 23 508, 866 531,311 575 386 612, 442 589, 440 446, 656 454 951 521,153 571,296 530, 860
No. 5—Richmond...... 93 | 224,142 | 246,755 | 249,762 | 296,023 | 255,400 | 202,041 | 215,464 | 222,897 | 259,991 27, 563
No. 6—Atlanta......... 24 167,870 176,182 204, 540 237,627 218, 965 163, 457 170,938 189,423 214, 152 195, 484
No. 7—Chicago. ........ 33| 931,472 | 866,720 | 1,063,119 | 1,157,074 | 1,068,315 | 886,203 | 847,718 23, 1,073,201 | 988,007
No. 8—8t. Louis....... 12 211,781 217,658 254, 507 270, 045 240,329 180,103 195,376 223,916 258,180 224, 606
No. 9—M1nneap0hs ..... 16 137,179 137,147 169, 540 | 174, 359 156, 244 131,248 135,655 160, 039 173,193 158,278
No. 10—Kansas City... 27 259, 464 255,744 289,592 | 294, 137 276,916 232,923 228,311 282,159 285, 887 254 941
No. 11—Dallas......... 15 140,832 143,673 1&5 042 193,705 176,095 115 816 132,212 ¢ 161,525 173,247 163 612
No. 12—8an Franeisco.. 26 495, 854 480, 503 533 703 670 134 583,714 405 743 466, 178 | 506 738 564 927 478, 353
Total............ 246 | 7,564,063 | 7,436,998 | 8,336,903 | 9,749,685 | 8,839,460 | 7,508,605 | 7,671,225 8,552,336 | 4,757,025 | 8,531,790

‘Revised figures.
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{In thousands of dollars.]

1923 - 1922
Week ending— Week ending—
Aug. 29, | Sept.5. | Sept.12. | Sept. 19. | Sept. 26. | Aug. 30, { Sept.6. | Sept.13. | Sept. 20, | Sept. 27.
District No. 1—Boston:
Bangor, Me.......ooeniiaatn 3,201 3,003 3,634 , 766 3,027 2, 555 2, 96 3,198 3,312 3,121
Boston, Mass...ceeeenennnns 252,735 | 251,924 | 290,322 | 343,479 | 288,921 | 233,158 | 233,320 | 262,425 | 328,943 | 285 577
Brockton, Mass. ..cceenue--- , 705 4,044 5,248 ,124 4,707 , 208 3,773 ' ' 3,768
Fall River, Mass...ceeeeee-n 5,796 , 033 6,831 8,212 , 750 4,576 4,651 6,431 7,377 6,312
Hartford, COnR.evueeemannn 21,233 20,982 26,143 23,437 21, 514 17,124 ,299 21,907 23,362 17,678
Holyoke, Mass....cocueaeans 3,209 3,160 3,675 4,071 3,631 2,673 2,481 3,396 3,479 3
Lowell, Mass. 4,368 4,442 4,876 5,402 4,944 3,87 3,508 4,392 4,957 4,408
Tynn, Mass.... 5,100 4,760 6,083 7,829 5,582 4,951 4,798 5,698 6,439 4
Manchester, N. H... 3,905 3,846 4,789 4,955 4,223 3, 056 3,320 4,011 3,992 3,498
New Bedford, Mass. 6,614 5,269 6,821 6,831 6,247 4,764 5,838 5,851 6,283 5,931
Npw Haven, Conn.....-.... 18,010 18,455 20,584 20, 135 18,693 { 15,196 16,622 17,922 21,278 15,354
Portland, Me..ceveeeennnnn 8,388 7,981 10,136 9,692 7,821 | 7,389 7,708 , 184 8,213 7,817
Providence, R. L..ceveeeeen 28,490 24,592 30,464 35,727 30,050 | 21,858 22, 674 26,416 34,609 31,699
Springfield, Mass. 14,013 12,536 14,465 15, 000 15,385 | 11,948 11,995 13, 500 16, 669 14,308
Waterbury, Conn. ) 881 5,986 , 471 7,629 6,736 , 002 5,050 5,719 6,990 6,393
‘Worcester, Mass .. 13,984 13,040 15,511 16,397 14,678 11,010 12,123 13,510 15,216 12,834
District No. 2—New York

Albany, N. Y 24,230 17,997 23,475 20,434 19, 408 17, 840 17,375 19, 748 20,011 17,632
Binghamton, N. Y. ........ 4,108 4,134 4,969 > 85 ' 3,265 3,583 4,162 4,473 3,
Buffalo, N. Y. ceed| 61,625 64,272 65,648 72,999 62,075 50, 892 54,108 56,779 67,963 56,034
Elmira, N. Y. 3,315 3,502 4,259 5,129 4,442 | ) 763 2,534 3,212 3,770 3,182
Jamestown, N. Y.. 3,705 3,376 4,351 4,531 3,733 | 3,003 3,953 3,612 4,076 3,404
Montelair, N. J ceen 2,073 , 085 2,662 3,061 2,859 1,840 2,268 2,333 2,979 2,660
Newark, N. J.. ceee| 52,005 ,764 56,443 64,199 55,742 44,150 41,59 54,176 60,345 50, 850
New York, N.Y........... 3,437,598 | 3,383,494 | 3,676,693 | 4,558,806 | 4,141,946 | 3,813,641 | 3,908,327 | 4,326,992 | 4,955,548 | 4,239,732
Northern New Jersey Clear-

ing House Association....| 33,060 30,795 36,901 39,399 35,650 28,722 26,778 33,825 38,590 39,980
Passaic, N. T .. oveeeneennns 8, 6,280 7,344 3, 897 7,393 4,884 5,242 6, 261 6,822 5,334
Rochester, N. Y..ooeoenooen 27,994 26,509 31,709 35,266 29,305 24,019 26,455 28’147 33,395 26,051
Stamford, Conn 2,392 2,463 3,134 3,015 3,048 2 ) 094 3 2,769 2,401
Syracuse, N, Y 13,023 12,698 13,498 18,146 14, 852 11, 585 10,950 13,807 14,733 13,256

District No. 3—Phi
Allentown, Pa. 5,495 5,550 6,977 7,453 6,383 4,676 5,265 5,723 6,087 5,683
Altoona, Pa... 4,333 3,331 4,040 4,328 3,775 3,049 2,553 3,401 3,210 3,698
Camden, N. J....cecceennnns 10, 592 9,601 11,321 11,769 11,481 8,756 7,943 10,182 11,780 10,273
Chester, Pa..-ceveeneeannn. 5,062 4, 541 4,718 . 5,202 3,802 3,479 ! 3 4,463
Harrisburg, Pa...ocoeeene-. 8,544 7,214 8,701 9,120 8,222 5,638 6,098 7,251 7,731 6,
Hazleton, Pa...ccccceennnn. 2,280 , 206 2,339 3,133 2,452 | 1,629 2,002 2,298 2,081 2,018
Johnstown, Pa....ceceeeen. 5,479 5,501 6,231 5,513 5,193 | 4,580 4,523 5,221 5,425 4,788
Lancaster, Pa_...c..onone. 4,993 5,150 5,815 6,124 5,187 | 4, 4,327 4,951 5,152 5,254
Lebanon, Pa_...ceceeeenans 1,588 1,401 1,792 1,638 1,531 | 1,079 1, 1,247 1,254 1,264
Norristown, Pa.....ccona.nn 753 1,181 889 1,020 ¢ 626 842 713
Philadelphia, Pa.....cc.... 305,843 | 287,625 | 324,149 [ 360,746 | 332,972 | 302,168 | 277,444 | 298,156 | 363,366 | 821,532
Reading, Pa..-ccceeseceeans 8, 85 , 405 , 126 10, 032 8,747 , 151 3 & 511 918
Seranton, Pa_......coconnet 15,300 12,100 17,800 15, 500 13, 800 8,612 9,181 10, 511 11,142 12,524
Trenton, N. J.__. .. 11,189 10,316 14,945 14,160 12,930 10,926 11,118 12,773 15,493 11,012
Wilkes-Barre, Pa.. . 8,579 8,297 9,014 10,296 9,215 6,03 6, 630 7,824 8,143 ,
Williamsport, Pa.. . 3,383 3,221 4,210 4,258 4,296 2,783 3,182 4,035 3,930 3,
Wilming.on, Del.. ceen 8,065 7,448 7,615 10,201 7,863 6,124 6, 871 6,967 7,912 6,227
YOTR, Pleevaencnncaaannns 3,023 ) R48 4,509 4,693 4,379 l 3,231 3,203 4,005 4,202 3,058
District No. 4—Cleveland:

Kron, ONiOees.nnneeenenns. 12,876 29,383 16,758 15,426 16,153 | 11,561 13,657 14,549 14,079 13,870
Butler, Pa... )2 2,370 2,884 2,9: ,030 | 2,077 1 2,493 3 2, 53
Canton, Ohio 8, 896 9,132 11,078 10, 139 8,793 | 8,320 7,640 8,921 9,983 8,956
Cincinnati, Ohio. 57,790 60, 473 69, 254 79,510 78,179 | 52,858 53,721 64,756 78, 891 66,782
Cleveland, Ohio. 122,037 | 120,497 | 143,569 | 167,567 | 141,303 | 107,111, 114,671 | 132,666 | 149,165 | 128,598
Columbus, Ohio. .. 28,632 32,235 38,101 41,032 31,221 24,984 33,249 32,443 32,226 26,728
Connellsville, Pa.. 1,192 1,548 ) 1,451 1,638 , 1,576 1,374 2,118
Dayton, Ohio. 12,964 15,239 19,067 16,532 14,068 11,141 14,214 12,053 13,795 12,442
Erie, Pa...... 6,810 6,074 7,810 3 ,799 5,608 5,00 5,91 ft 6,676
Greensburg, Pa 3,909 4,206 5,192 4,988 5,797 3,907 3,657 4,830 4,606 6,062
Homestead, Pa 765 778 900 9 841 583 6 7 750 795
Lexington, Ky.. 3,320 3,468 4,228 4,203 3,557 3,333 3,011 4,223 3,807 3,851
Lima, Ohio.. - 4,163 3,543 4,284 4,064 3,458 3,282 2,766 3,288 3,086 3,187
Lorain, Ohio. ... 1,273 1,516 1,644 2,539 1,438 1,053 1,303 1,149 5 40° 1
New Brighton, Pa. 2,484 2,470 2,805 2,821 2,681 2,033 1,960 2,402 2,380 2,177
0il City, Pa..... 2, 580 40 2,738 2,73 53 3,015 2,72 2, 887 1 , 829
Pittsburgh, Pa.. .. 172, 060 172,267 163, 252 174,623 192,574 147,687 136, 527 155, 861 173,454 179,119
Springfield, Ohio. . , 64 , 583 3 s . 3,6 4,6 , 237 , 3
Toledo, Ohio. . .. 33,440 31,350 40,902 40,920 37,475 28,682 29,958 35,473 : 33,102
Warren, Ohio.. . 2,549 8 4,460 3,314 2,320 2,249 2,220 3,635 3,121 2,131
Wheeling, W. Va, 9,064 8,501 10, 047 11, 065 8,164 7,108 8,016 9,419 9,163
Youngstown, Ohio 12,594 14,309 16,003 11,076 16, 223 11,513 10, 085 14,153 13,805 11,911
Zanesville, Ohio..... . 2,561 3 3,181 3,037 2,714 2,121 2,701 , 859 2,48 2,470

District No, 5—Richmond:
Asheville, N.C.... 4,983 5,332 5,503 5,404 5,183 3,761 3,980 4,373 4,722 4,337
Baltimore, Md... 73, 800 80,000 69, 400 99,700 77, 400 70,743 68,274 64,212 87,954 73,622
Charleston, 8. C. 5,101 5,864 4, 4,160 4,970 4,910 5,684 3,168 2, 651 , 89
Charleston, W, Va. 7,390 6,632 8,971 9, 695 8,349 6,078 5, , 483 7,719 7,543
Charlotte, N.¢.. 6,371 7,757 9,304 10,328 9, 538 5, 7,183 7,621 8,891 7,138
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1928 1922
Week ending— Week ending—
Aug. 29. | Sept.5. | Sept.12. | Sept.19. | Sept. 26. | Aug. 30. | Sept. 6. | Sept. 13. | Sept. 20. | Sept. 27.
District No.5—Richmond—Con.
Columbia, 8.C............. 3,000 4,390 5,558 5,474 5,800 3,000 4,114 4,117 4,977 5,098
Cumberland, M. .. 00 1,702 1,805 1,845 2,630 1,913 1,666 1,600 1,679 2,153 1,809
Danville, Va...... ... 1,515 1,808 2,091 2,121 1,654 1,418 1,576 2,183 1,756 1,295
Durham, N, C....10/ 100000 3,737 4,128 4,255 4,808 4,942 3,821 5,641 4,649 4,883 3,700
Greensboro, N, C........... 3,605 4,174 4,657 5,294 4,352 3,059 4, 4,062 4,195 4,023
Greenville, 8. C........1 1000 4,246 7,182 5,500 4,300 6,138 2,919 3,455 3,838 3,400 3,600
Hagerstown, Md............ 2,042 1,910 1, 890 2,887 2,403 1,727 1,626 1,765 2,456 1,919
Huntington, W. Va........ 5,611 4,889 6,160 6,567 5,521 4,245 3,931 5,006 5,552 4,431
Lynchburg, Va._........... 3,406 4,390 4,857 4,486 3,968 3,043 3,347 4,200 4,210 4,008
Newport News, Va......... 1,355 1,608 1,565 1,670 1,597 2,111 1,447 .1,636 1,689 1,321
Norfolk, Va. . ..coviounnn.. 12,683 14,874 15,151 20, 402 15,805 12,59 12,130 12,583 13,239 12,896
Raleigh, N.C.....1 10000 6,400 7,050 6,950 6,459 5,900 3,189 4,000 4,000 5,000 3,900
Richmond, Va. . 26, 765 30,111 33,129 33,910 28, 860 21,730 24, 553 29,370 30,710 26,179
Roanoke, Va. . 4,493 , 041 5,213 , 83 5,433 4,4 5,163 5,177 5,452 4,57
V&artanburg S. 1,704 2,160 2,185 2,445 2,467 1,283 1,506 1,570 2,198 2,185
ashington, D. C 35,608 36, 583 40,273 45,365 41,167 32,253 35,996 39,337 43,113 39,155
Wilmington, N.C.......... 3,260 3,549 3,831 4,428 4,951 3,939 4,647 4,774 5,166 4,814
Winston-Salem, N, ¢..00 70 5,275 5.518 6,674 7,655 7,008 4,719 5,046 6,094 7,905 6,117
D istrict No, ﬁ—Atlanta
Albany, Ga 723 907 1,086 1,120 1,080 870 1,020 1,072 1,131 1,110
Atlanta, Ga. 24,308 23,450 28,144 32,953 29,790 22,115 23,776 25,907 27,811 24,430
Augusta, Ga.....ooooeonoons 4,003 4,522 5,644 8,379 8,688 5,161 5,341 5,962 7,357 6,005
Birmingham, Ala... ... 000 20,995 19,668 22,686 26,082 25,933 16,301 12,662 17,607 21,303 21,761
Brunswick, Ga....couen..... 509 606 835 748 659 491 691 655 626 703
Cha.ttanooga Tenn s 8,411 7,108 9,005 9,869 7,764 5,424 6,482 8,343 8,284 6,866
Columbus, Ga.......... . 2,078 2,912 3,041 3,750 2,731 1,783 2,605 2,844 3,281 2,751
Dothan, AIa ............ .. 352 508 707 848 785 747 988 980 1,009 762
Elberton, (€ 2 T, 110 198 187 203 243 120 142 144 174 203
Jackson, Miss............... 1,900 2,290 2,905 3,056 2,793 2,063 2,692 3,218 2,484 2,539
Jacksonvﬂle Fla....... 9,964 9,896 10,996 12 457 11,037 11,188 8,784 9,607 10,874 9,059
Knoxville, Tenn. .. ... . 5,861 6,693 7,446 8,066 6,765 5,124 5,643 5,836 7,779 5,657
Macon, Ga....couuu.... 3,809 3,903 4,471 5,338 4,798 3,481 4,095 4,140 5,133 4,558
Mendlan MisS...ovnnn. . 1,451 1,849 2,774 2,186 2,026 1,670 1,842 2,484 2,605 2,094
Mobile, Aa. 00 . 5,278 5,979 5,873 6,482 5,708 4,787 5,614 5,850 6,075 6,307
Montgomery, Ala....... 3,077 3,649 4,429 5,426 5,735 3,325 4,361 4,601 5,006 4,513
Nashville, Ténn. . 13,865 13,217 16,309 18,310 16,584 13,218 13,676 16,803 15,482 , 885
Newman, Ga... 27 425 5 444 238 225 60 293 4
New Orleans, La 43,713 49,450 56,849 67,861 63,027 49,597 51,989 54,169 67,620 62,005
Pensacola, Fla 1,41 ,500 1,720 1,668 1,472 1,208 ! 1,412 1,372 1,143
Savannah, Ga 7,934 9,215 9,156 12,656 11,727 8,424 10,279 9,828 10,557 10,503
Tampa, Fa....... 000 . 5,817 5,868 6,705 6,428 6,344 4,160 4,608 5,032 5,264 4,552
Valdosta Fla..... . 980 992 1,226 1,140 1,158 926 917 1,080 1,055 970
Vlcksburg Miss...ooo.oe.s 1,038 1,368 1,761 1,926 1,674 1,036 1,223 1,489 1,577 1,642
District No. 7—Chlcago
Adrian, Mich_.............. 621 872 588 822 712 656 588 729 813 574
Aurora, IL............. . 3,320 2,985 3,346 3,422 3,825 2,444 2,559 2,763 3,358 2,797
Bay Clty Mich......... . 2,292 1,977 2,454 2,844 2,495 2,151 2,257 2,234 2,287 2,278
Bloomlnzton M....... . 2,058 2,606 2,650 2,918 2,522 1,870 2,479 2,284 2,305 1,947
Cedar Ra; 1ds, Towa........ 5,448 5,889 6,772 6,385 6,944 5,173 4,808 5,237 5,340 4,478
Chicago, Tll............. ..| 567,556 518,585 639, 668 697,783 630,211 544,281 531 506 570, 569 672,722 617,675
Dauvﬂle, Ill ............ . 2,900 2,700 3,800 3,004 3,100 1,800 1, 800 2,200 2,700 2,100
Davenport, Iowa..... 6,576 5,979 6,947 7,866 6,941 5,725 8,065 7,842 8,653 7,723
Decatur, Ill ........ 3,475 3,395 3,533 3,939 3,535 3,120 2,992 3,379 3,279 3,180
Des Moines, Towa. .. 15,369 13,991 18,608 19,329 , 858 12,820 13,218 17,489 16, 500 15,641
Detroit, Mich..... 127,901 116,048 144,630 166,151 173,998 130,825 110,961 110,019 139,940 141,783
Dubuque Iowa...o.cveuen.. 2,767 2,665 , , , 106 ,210 3 , y 2,843
Flint, Mich ........... 6,447 6,372 7,764 8,315 7,045 5,565 4,878 5,295 6,768 5,952
Fort Wayne Ind..... 7,065 7,184 8,647 8,837 9,223 5,906 6,167 6,885 7,305 9,487
Gary, Ind............ 4,604 2.325 5,259 3,357 4,708 2,840 2,292 ,963 2,661 2,523
Grand Raplds’, Mich.. 13,093 19,968 17,340 16, 579 15,203 13,275 12,161 13,941 14,717 13,180
Green Bay, Wis...... 2,371 2,478 2,915 3,491 A T e R ) PO
Hammond Ind ..... 3,770 3,570 3,620 4,020 4,280 2,890 2,100 2,670 3,000 3,037
Iudlanapohs, Ind... 30,304 29,052 34,553 37,389 34,489 29,126 27,936 32,415 37,677 30,561
Jackson, Mich. ... .. 5,280 4,863 6,529 5,279 5,820 4,060 3,440 3,711 4,069 4,167
Kalamazoo, Mich. 4,066 4,095 5,042 5,297 4,378 3,845 3,910 3,504 5,367 4,627
Lansing, Mic 7,054 6,200 8,500 6,700 7,500 5,009 5,600 5,100 7,067 5,900
Mason City Tow. 2,361 2,187 2,352 2,430 2,031 1,561 1,898 2,267 2,193 1,883
Milwaukee, Wis 51,761 49,164 62,391 75,007 60,263 49,358 44,073 59,320 62,883 52,289
Moline, Ill.......... 1,685 1,471 2,048 2,048 2,591 1,303 2,129 5 O 1,793 1,569
Muscatine, Iowa.... 1,209 1,248 1,296 1,628 1,218 1,028 1,177 1,181 1,306 1,319
Oshkosh, Wis........ 2,200 2.200 2,600 2,900 2,400 4,200 2,500 3,000 2,800 2,100
Peoria, Ill ............ 7,871 8,709 9,336 9,693 8,405 6,862 7,624 8,246 8,964 7,375
Rockford m......... 4,656 4,285 5,678 5,574 5,198 4,162 4,467 4,652 4,677 4,356
Saginaw, "Mich.... e 4,581 4,205 6,900 5,868 5,503 4,246 3,494 4,264 5,504 4,407
Sioux Cltv Jowa....... . 14,322 15,318 18,149 17,974 15,696 14,116 13,824 16,361 16,177 14,981
South Bend Ind........... 8,478 8,020 7,815 9,740 8,651 6,495 6,398 9,439 8,418 7,210
Springfield, TlL........ 1000 5,601 4,911 6,418 6,467 5,381 4,257 4,723 5,202 5,299 4,598
Terre Haute, Ind........... 5,275 4,051 6,479 5,419 L2 o e
Waterloo, Towa............. 3,881 3 676 4,390 4,263 4,085 3,024 3,061 3,539 3,607 3,467
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1923 1922
Week ending— Week ending—
Aug. 29. | Sept.5. | Sept.12. | Sept. 19. | Sept.26. | Aug.30. | Sept.6. | Sept.13. | Sept. 20. | Sept. 27.
District No. 8—St. Louis:
East 8t. Louisand National
Stock Yards, IlL.......... 10,868 10,418 12,485 11,761 10, 089 7,381 7,400 8,585 9,884 9,644
Eldorado, Ark....... 1,782 1,848 2,312 1,977 2728 e i
Evansville, Ind. 6,307 8,403 6,104 7,203 6,912 4,055 6,489 5,929 7,388 7,388
Fort Smith, Ark 1,821 2,249 2,679 2,737 2,921 1,905 2,038 2,804 3,022 3,318
Greenville, Miss. .. 486 618 759 768 726 559 533 823 1,002 677
Helena, Atk................ 902 990 988 986 866 735 897 1,513 1,436 1,587
Little Rock, Ark........... 12,026 12,809 12,696 13,471 12,488 7,609 10,725 10,868 13,594 12,667
Louisville, Kv.............. 28,034 27,889 35,436 37,362 33,639 25,837 24,269 32,137 32,991 28,957
Memphis, Tenn. ........... 23,428 24,620 27,465 28,822 28,727 17,410 25,112 22,607 28,578 27,173
Owensboro, Ky............ 971 1,127 1,186 1,175 1,102 973 912 1,124 1,218 992
Quiney, ... 00000000 2, 2,070 2,498 2,510 2,252 1,817 1,947 2,006 2,483 , 166
8t. Louis, Mo. .. 122,135 123,208 148,753 159,753 137,129 109, 223 112,367 132, 563 153,370 127,480
Springfield, Mo............. 2,7 3,157 3, 3,4 3,478 3 3 2, 3,214 2,557
District No. 9—Minneapolis:
Aberdeen, S. Dak.......... 1,303 1,360 1,635 1,557 1,342 1,111 1,572 1,644 1,419 1,203
Billings, Mont.............. 1,550 1,732 2,014 1,980 1,590 1, 1,514 1,677 1,700 1,586
Dickinson, N. Dak......... 262 276 341 k 307 293 287 302 301 277
Duluth, Minn.............. 16,145 14,849 22,854 23,146 22,381 18,263 18,175 26,264 26,036 24,892
Fargo, N. Dak............. 2,451 2,475 3,181 3,285 2,835 2,557 3,120 3,131 3,284 2,840
Grand Forks, N. Dak...... 1,543 1,558 2,200 2,074 1,969 1,211 1,612 1,904 1,666 1,873
Helens, Mont......._...... 1,711 2,061 2,098 2,234 1,550 2,041 1,975 2,288 2,530 1,920
Jamestown, N. Pak........ 497 409 666 555 493 340 405 566 516 468
La Crosse, Wis..... 2,285 2,413 2,603 2,562 20 T
Lewistown, Mont. 613 774 856 810 1,003 7 934 1,156 1,149 1,193
Minneapolis, Minn 69,215 66,865 83,596 87,790 79,923 63,479 66,825 77,622 82,553 80,980
Minot, N. Dak.. 897 807 1,206 1,155 988 915 943 1,171 1,067 1,108
Red Wing, Minn. 435 459 571 571 489 354 437 451 513 396
St. Paul, Minn....... 35,024 36,813 41,377 41,863 35,189 33,318 32,231 36,131 43,657 33,654
Sioux Falls, 8. Dak... 2,807 3,390 3,873 3,718 3,304 3,012 , 132 2,887 3,565 3,000
Superior, Wis. ..... 1,925 2,358 1,962 1,973 1,964 1,530 1,503 1,835 2,210 1,726
Winona, Minn.............. 801 961 1,110 1,262 917 698 1,010 1,027 1,162
District No. 10—Kansas City:
Atchison, K. 1,392 1,341 1,204 1,406 1,270 1,024 1,164 1,368 1,322 1,130
Bartlesville, Okla. . 2,124 1,780 2,458 2,057 1,647 2,293 2,461 2,142 2,004 2,015
Casper, Wyo 3,737 4,354 4,407 3,515 4,132 2,981 3,138 3,031 3,439 3,319
Cheyenne, Wyo 4,3 3,230 1,815 1,745 2,488 1,708 1,888 2,495 1,885 3,775
Colorado Springs, Colo.... .. 1 2,784 3,051 3,496 2,635 2,275 2,854 2,995 3,354 2,671
Denver, Colo............... 35,202 32, 866 43,344 40,672 41,866 30,549 30,652 38,439 38,395 35,967
Enid, Okls................. 2,597 2,796 , 705 2,520 2,470 2,820 2,789 3,038 , 901 2,640
Fremont, Nebr............. 604 855 868 771 756 557 741 805 722 711
Grand Junction, Colo....... 478 525 790 754 797 486 598 818 731 579
Guthrie, Okla.............. 675 628 752 680 729 490 590 546 547 557
Hutchinson, Kans...... ... 2,760 2,597 2,640 2,305 2,122 3,002 2,853 3,600 3,173 2,930
Independence, Kans 1,647 1,732 1,665 2,408 1, 2,526 1,440 1,885 2,404 1,766
Joplin, Mo.............. 3,122 2,872 3,981 3,618 3,016 2,118 2,217 2,920 2,568 2,339
Kansas City, Kans. .... 484 4,626 4,744 4,340 , 445 3,672 3,738 4,280 3,870 3,696
Kansas Cizix{ Mo........ 79,357 83,336 85,907 90,515 81,368 62,024 63,659 83,483 85,959 71,272
Lawrence, Kans........ .. 786 852 928 955 878 649 801 1,006 1,402 818
MecAlester, Okla............ 850 676 1,051 1,308 792 636 291 1,083 995
Muskogee, Okla 4,738 4,078 5,442 5,523 5,528 6,279 3,429 5,985 7,153 6,848
Oklahoma City, Okla. 17,726 16,762 16,8562 17,687 15,559 14,604 17,825 17,025 18,306 15,685
Okmulgee, O 1,491 1233 1,501 1,666 L4220........... 1,583 1,763 1,712 1,689
Omaha, Nebr... 43,664 42,221 49,234 54,573 48,047 42,819 40,606 49,149 49,898 41,961
Parsons, Kans 569 577 739 737 612 701 833 883 927 821
Pittsburg, Kans 1,592 1,073 1,706 1,206 1,508 1,909 1,018 1,360 1,149 1,482
Pueblo, Colo.. 3,002 2,813 3,716 3,961 5,116 2,853 2,993 3,038 3,224 2,900
St. Joseph, Mo.. 11,552 12,669 17,275 14,038 13,565 11,750 11,409 12,389 15,240 13,614
To?eka Kans.. 2,457 , 682 3,322 3,340 3,159 2,143 1,854 3,753 3,187 3,176
Tulsa, Okla..... 19, 052 14,477 19,252 18, 816 22, 454 20, 645 15,246 24,216 19,568 21,364
Wichita, Kans 8,304 10,542 9,655 10,511 8,271 9,310 10,879 10, 601 11,476 9,910
District No. 11—Dallas:
Albuquerque, N, Mex...... 2,304 1,808 2,253 2,224 1,888 1,731 2,010 1,832 1, 1,649
Austin, TeX...oevavennnnns 3,624 4,511 4,617 4,914 4,040 2,830 3, 580 4,908 4,688 4,469
Beaumont, Tex. e 2,087 2,828 3,832 3,836 3,448 2,377 2,721 3,611 3,781 3,057
Corsicana, TexX.......... .- 2,091 1,793 2,989 2,085 2,870 785 1,180 1,533 1,440 1,270
Dallas, TeX.eerrueannnnn.. .. 30,306 | 868 41, 593 48 658 48, 062 26, 247 35,388 37,571 49,702 41,483
ElPaso, TeX..c.cnvunnn.... 5,493 5,527 , 188 , 225 5,624 8,188 6,255 6,826 6,783 993
Fort Worth, Tex........... 3,043 13,816 13,789 21,177 14,214 18,147 18,131 19,106 20,987 20, 847
Galveston, Tex............. 25, 595 , 968 28,237 34,014 33,363 16, 769 17,279 , 409 27,117 30,814
Houston, Tex.............. 20, 872 , 260 33,867 39,747 36,811 21,150 26,317 39,131 32,140 , 669
Roswell, N. Mex........... 468 599 58 525 538 4 427 494 525
San Antonio, TexX.......... 7,731 6,806 8,319 8,467 7,345 6,038 6,483 8,346 6,902 7,042
Shreveport, La............. 7,296 6,462 7,611 8,376 8,054 5,858 5,335 7,172 7,710 6,963
Texarkana, Tex 1,914 1,266 2, 5% 2,960 2,141 1,217 1,124 1,535 1,888 1,614
Tucson, Ariz. 1,348 1,311 1,913 1,747 1,592 1,119 1,439 1,463 1,384 1,669
Waco, Tex....0.0000000 .- 5,404 5, 6,729 8,690 6,118 , 822 4,470 5,655 6,385 5,548
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued.
DATA FOR EACH CITY—Continued.

[In thousands of dollars.]
1923 1922
Week ending— Week ending—
Aug.29. | Sept.5. | Sept.12. | Sept.19. | Sept.26. | Aug.30. | Sept.6. | Sept.13. | Sept. 20. | Sept. 27.
District No. 12—San Francisco:
Bakersfield, Calif. ...... .. 2,787 1,501 1,884 2,300 2,657 2,201 1,958 2,245 2,355 2,032
Bellingham, Wash.. 1,742 1,833 2348 2,135 1,897 1,576 1,465 1,910 1,870 1,538
Berkeley, Calif. . . 3,478 3,345 3,412 3,430 3,379 2,510 4,231 3,489 5,516 3,508
Boise, Idaho. . 2,108 2,142 3 3,308 2, 561 2,318 2,210 3,093 3,365 2,450
Eugene, Oreg. 2955 2 2,359 2,986 2,702 1,808 1,571 ,88 2207 2,445
Fresno, Calif.... 10,790 9 11,923 15,203 13,946 8,745 9,949 11, 407 13,845 14, 351
Long Beach, Calif 13,258 11,267 12,948 15,603 13,575 6,537 8,010 8,690 10,137 8,234
Los Angeles, Calif. . 141,672 127,494 150,655 185, 641 168,796 87,990 107,133 23, 132,155 112,364
QOakland, Calif.. 21,320 22,371 24,246 33,831 31,313 20,133 18, 897 20,728 22,471 21, 081
Ogden, Utah. 4 5,847 5,170 6,161 5,681 i’ y 4,898 5,123 4,39
Pasadena, Cali 5,318 5,276 6,132 7,188 6,080 3,84 5,281 5,490 5,601 5,028
Pheenix, Ariz 99 3,639 3,773 4 407 4,219 2,718 2,437 3,970 3,460 ) 343
Portland, Ore; 32,715 3 39,216 43,882 37,054 29 28, 907 34,778 36,349 32,522
Reno, Nev.. : 2,067 3 2,820 2,350 2,082 2, 26 2,852 2,442 2
Ritzville, Wa 111 187 230 202 219 135 169 193 178
Sacramento, Cal 7,776 6,274 , 56: 8,574 9,356 14,278 14,653 17,818 16,174 15,665
Salt Lake City, U 12,223 12,120 14,027 14,905 14,297 10,724 11,890 13,260 13,399 12,300
San Bernardino, Cal ,650 1,366 s , 896 1,671 1,001 1,102 1,485 1,528 1,254
San Diego, Calif. . 4 8,046 11,272 10,250 6,988 9,054 8,385 8,855 1722
San Francisco, Cal 153,798 158,093 152,672 220, 353 177,619 134,683 168,984 166,975 205,091 162,178
San Jose, Calif. 493 5,301 4 1 881 5,252 788 y ;
Seattle, Wash 37,920 34,751 41,301 45,980 39,756 33,916 32, 268 38,973 40,556 34283
Spokane, Was 8,855 10,512 12)375 12,130 11,363 8,971 8,937 9,732 9,327 9,221
Stockton, Cali 4,757 ' 5,593 1 6,519 3, 5 534 4,781 5,650 4,610
Tacoma, Was 7,419 7,759 11,014 10,045 8 533 7,381 7,746 9,156 9, 552 :
Yakima, Wash. > 850 2,377 3 2,323 3,031 1,858 2, 2,751 2,557 2,204




FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS DURING AUGUST, 1923.

[Numbers in thousands. Amounts in thousands of dollars.]

Items drawn on banks located Total items handled, including Number of nonmember
in own district. Ttems for- Ttems for- duplications. Number of banks at end of month.
Items drawn | Totalitems warded to warded to ﬁn?mgfn?
on Treasurer |handled, exclu-| other Federal | parent bank banks at
Pederal bank | _IN Federal Outsi]de of Fed- ofs ?I%ited sive %f duplica- resergetgapks or to branézheﬁ end of Not
ederal reserve ba eral reserve ates. ions. and their in same dis- ; ot on par
or branch. Ol;eg?;;z}?%ﬁk bank or branches. trict. Number. Amount. month. | On parlist. | ™yiep
¥+ | branch cities.
Num-+ 4 oount. [N Amount.NUM" A moynt. N 2D Num- 4 oy, | NUD- Ay 1923 | 1022 | 1923 1922 | 1023 | 1922 | 1923 | 1922 | 1023 {19
ber. | ber. " ber. unt. “per, | Amount. | e, S iAmount. 5o HAmount 2 2 22
Boston........c...... 6260 641,219 4,219 483,513) 131} 15,249 4,976| 1,139,981 251] 52,804|......[|......... 5,227 4,472 1,192,875
New York.... 2,368! 3,905,964| 4,802| 693,408 1,000| 102,031 8,170 4,701,401 1,161 143,064| 25 5,250 9,356| 9,155| 4,849,715
Buffalo. .. 211 124,246 500\ 60,793 ~ 12|  2,357) 732| 187,396 160 27,316] 42| 18,400{ 934| 842 233,112
Philadelphia. . 1,052  800,606] 2,473| 321,631 144 31,008 3,669 1,162,305 444| 96,174|._....|.....0... 4,113| 4,634] 1,258, 560
Cleveland.... ... 597) 498,516 1,615 177,3 66| 5,388 2,278 679,280 48 L6977 33) '10,774] 2,359] 2,192 696,760,
Cincinnati. . 2600 362,886 899 85,011 61 7,359 21,230 2 457,840 25| 6,751 17| 4,8 ,2120 1,116 469,397
Pittsburgh.. 648 667,391 999; 114,670, 38 4,814[ 1,685  786,8 103) 41,768, 411 11,459 1,829! 1,530 840,102
Richmond. ... 130| 295.767| 1,940 204,622 44| 5,732 2,123| 506,121 158 66,905 39| 9,898 2,320] 2,184 672,924
Baltimore. 2801  213,796] 800 79,370 49| 7,078‘L 1,1290 300,244 122 39,128 92| 10,521 1,343{ 1,225 349,893
Atlanta........ 100 102,696 75| 42,826 38 4,058 522 149,580 24 504 33| 4,4 579! 1,149 162,660
Birmingham 57| 46,455 207| 15,518 14) 1,632 278 63,605 21| 13,995 27| 82,262 326 415 109,862
Jacksonville. 60| 62,534 1s87| 19,220 9 1,073| 265 82,877 29| 169 71 1,497 301 252 9, 063
Nashville. .... 69 86,308, 251| 24,151 14 1,103] 334 111, 562; 6 1,946 21 629 342( 311| 114,137,
New Orleans. . 90 49,618, 135 16,051 36 4,152 261 69,821 35 12,427 [} 611} 302 243 82,859
Chicago......... 900| 971,378| 4,204| 357,936 267\ 40,365 5,4611 1,369,720 301 36,778 12| 2,265 5,864| 5,424 1,408,772
Detroit..... 318 357,144 7711 69,940 31 ,9561 1,120 431,040 21 6,276 3 1,935/ 1,144| 970 439,251
8t. Louis........ 391 358,170] 1,566 94,029 106| 7,743 2,063| 459,942 54| 5,422 9 835( 2,126| 1,877 466,199
Little Rock. 48 38,201 326 19,732 9 916/ 383 58, 8491 1 1836 7 4531 392 413 59,488
Louisville. .. 117] 135,468 481 25,941 33 3,001 631 164,410, 13 1,230 2| 216) 645 587 , 856
Memphis.... 81 33,144/ 217 11,935 12] 1,319, 310 46,398 2 466 3 339] 315 266 47,203
Minneapolis. 266| 120,409 1,613| 89,188 47,  5,567/31,931| 2220,423| 87 19,251 1 101} 2,019 1,772 239,775
24| 15,504 ‘134 8,018 9 823 '167| 25,335 7 1,007 12,3700 175 232 28,712
432 220,946| 1,423] 89,4231 70 7,982 1,925 318,351 107 23,135 50| 6,905 2,082 1,988 348,391
143| 44,415 347| 34,452) 26| 3,196 516 2,063| 109 17,393 53| 10,986 678 676 110,442
71| 47,230, 1,035 68,036 10| 1,117 1,116/ 117,283| 50| 5,721; 20|  9,301| 1,186 1,077| 132,305
108| 52,256 &5 31,764 24 2,984 36831 287,265 42| 7,003 20, 4,314] 745 719 98,672
220 124,2%7| 1,346| 172,147] 32 3,939 1,598 300,373 64] 7.689| 44| 5,331 1,706 1,531] 313,393
48 13,797 123 , 072 15 1,660 186 24,529 15 1,880 7 208 197 26,913
59 54,764 419 39,600 14 1,433 492 95,797 13 2,573 7l 1,695 512( 470 100,065
282 342,575  792{ 46,017 69 5,008 1,143] 394,590 30 3,042 33 4,037| 1,206 928/ 401,669
5000 223,833 1,857| 138,064 60| 8,716 2,417| 370,613 102 15,753| 57|  8,709| 2,576| 2,121| 395,075
. 68| 92,805 '257] 15,943 20| 2,858 345 111,606 7 5,221 43| 6,856 395 328 123,779
Salt Lake City...| 58 32,420 417 75260 181 26720 493 59,6270 15 2,790 10| 1,233 518 480 ,6500 54,633 154] 166( 100 104
Seattle 115 49,9211 255 20,218 30, 5,410 400 75,549 24 5,961 46 7,024| 470 458 88,534, 71,330 66| 66| 90| 92
Spokane. . 47 19,819 203 10,859 11 3 261 30,984 14 3,244 17 2,303 292 263 36,531 34,111; 110/ 109 143| 151
Total: August. .(10,862[11,213,817/37, 846(3,807,757| 2,569 305,055/51,293(15,333,833| 3,755 694,465 809| 188,305|55,857|52,497|16,216,603(13, 271,576 9,905 9,917(17,351|17,865| 2,489'2,
July..... 11,283[11, 505, 11438, 465(3, 917,683| 2,512 320,436!52, 277|15,750,366| 3,822 706,731 823 180,838|56,922(51, 851 16,637,935'12,687,560 9,916/ 9,930 17,565]17,884 2,324/2, 285

1 Incorporated banks other than mutual savings banks. X
2 Includesitems drawn on banks in other Federal reserve districts forwarded direct to drawee banks as follows: Cincinunati, 10,000items, $1,684,000; Minneapolis, 5,000 items, $5,259,000; Omaha,
1,000 items, $261,000; total, 16,000 items, $7,204,000.

NotE.—Number of business days in perio

Oklahoma City, and Omsha was 27 days, Denver, 25 days, and for other Federal reserve bank and branch cities, 26 days.

d for Atlanta, Birmingham, Jacksonville, Nashville, New Orleans, St. Louis, Little Rock, Louisville, Memphis, Minneapolis, Helena, Kansas City,

FOTT
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DEPOSITS OF ALL MEMBER BANKS.

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

[In thousands of dollars.]

Banks in cities and towns having a population of—

Total all Totalall| Less 100,000
Less than 5,000 to 15,000 to  |100,000 and 5,000 to | 15,000 to i4
- member { ) 4 member than 4 2 and
Federal reserve distriets. banks, 5, 14,999, 99,999, and over. | "y s 5,000. 14,999, 9,099, over.
Amount on Aug. 29, 1923. Increase or decreas&; :Ii)t(l)gg preceding monthly
NET DEMAND DEPOSITS.
1,219, 551 45,987 67, 856 194,743 910,965 | —34,247 | +2,645 —241 ~5,919 | —30,732
5,130,367 173,765 110,161 278,437 | 4,568,004 |—134,147 | +4-3,117 | 43,428 ) —1,574 | —139,118
1,074,993 131,250 75,189 130,732 737,822 | —3,908 | 41,300 41,159 +102 | —6,469
1, 425, 406 162,110 132, 7! 197,755 932,761 | —10,803 +786 +251 | —1,683 | —10,157
7,103 93,782 60,111 146,935 236,275 | —5,340 —888 | —1,132 | —3,574 +254
464, 608 64,426 , 295 149,248 194 639 | —15,153 | —3,546 ) ~2,501 —4,313 —4,793
2,031, 774 198,371 117,009 342,803 | 1,373,501 | —98,711 | +4,126 2727 —4,270 | —97,840
3 629, 861 118,832 72,543 85,483 53,003 | —15,889 | —3,686 | —2,428 | —3,618| —6,157
Minneapolis. 394, 317 101,183 72,781 70, 091 150,262 | —5,289 | —1,992 | —1,149 | —2,172 +24
Kansas City 779,087 188,318 124,249 170, 854 295,666 | 6,747 =752 +1,752 | ~1,790 +7,537
501,088 149, 580 87,772 103, 508 160,228 | +15,444 | +15,784 | 3,367 ) —4,071 +364
...| 1,235,892 170,227 82,336 139, 069 1844 260 | +16,942 | +4,654 —487 +201 +12,574
Total: Aug. 29, 1923.. ... 15,424,047 | 1,597,831 | 1,059,082 | 2,009,748 | 10,757,386 |—284,354 | +21,548 | +1,292 | —32,681 | —274,513
July 25,1923......| 15,708,401 | 1,576,283 | 1,057,790 | 2,042,429 | 11,031,899 | —48,018 | —8,327 | —6,926 | —11,629 | —21,136
June 27, 1923 15,756,419 | 1,584,610 | 1,064,716 | 2,054,058 | 11,053,035 |~136,302 | —15,540 | —6,653 | —6,141 [ —107,968
TIME DEPOSITS.

Boston. .. 592,992 47,105 64,076 141,787 340,024 | 48,105 +553 1 +1,132 | 42,3031 +4,027
New York 1,654,771 226,785 131,950 340, 591 955,445 | +18,536 +270 2279 | 43,352 15,193
Philadelphi: 627,148 210, 367 100, 907 177,819 138,055 | +14,903 | +11,509 | 4 726 | +2,708 —130
Cleveland..........cc.ocoeo.n. 1,099, 214 174, 504 124,710 172,892 627,108 | +19,106 | -+2,306 | -+ 993 | 42,902 | +12,905
Richmond..................... 432, 366 125,177 77,529 125,032 104,628 +600 | 41,136 —652 —430 +566
At!anta seeresiseccoscssansaenn 319,075 48,162 44,451 119,091 107,371 —2,027 —413 —1,393 +335 —556
Chicago....ooiieemeeneiaannnn. 1,532,084 239, 038 141, 844 352,278 708,024 | 438,788 | +1,444 | +3,100 | 5559 | +28,685
St. LOWIS. . _cieimimenrarncnnnan 383,968 66,288 40,895 63,645 213,140 | +2,129 ~29 +139 +414 | 41,605
aneapqhs eeteecceteeeacaa 416,914 197, 288 97,405 58, 346 63,875 1 42,349 | —1,536; 41,547 +135 42,203
Kansas City..c.eeeeennennnnns. 317, 601 95,079 60, 476 65,725 96,321 | +13,823 | —1,558 | +1 836 —33 | +13,578
Dallas.... seeecvsesraoncacnaans 139,356 18,516 22,989 49, 699 48,152 —~512 + +975 | —1,241 —255
San Franciseo.......eo.eenen.- 941 978 98,714 44,150 93,211 | 1705,903 —859 | +3,772 +321 4626 | —5,578
Total: Aug. 29, 1923..... 8,457,467 | 1,547,023 951,382 | 1,760,116 | 4,198,946 (+114 941 | +17,553 | 8,445 | +16,700 | +72,243
July 25,1923...... 8,342,526 | 1,529,470 042,037 | 1,743,416 | 4,126,703 | —45,712 | +3,798 | +14,075 | +26,789 | —90,374
June 27, 1923..... 8,388,238 | 1,525,672 923,862 | 1,716,627 | 4,217,077 | 497,104 | +45 977 | +9,870 | +11,089 | 30,249

1 Includes banks with scattered branches having combined deposits as follows: Net demand, $277,561,000; and time, $411,647,000.
Note.—The classification of cities and towns according to population was made on the basis of the 1920 census of incorporated places published

by the United States Bureau of the Census as supplemented by the bureau’s estimates for July 1, 1922.
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MONEY IN CIRCULATION, SEPTEMBER 1, 1923.

[Source: United States Treasury Department circulation statement.)

Money held by Money in circulation.
the United States|
Kind of money. Stock of money.! | Treasury and the
Feds?'saéegelsgrve Amount. Per capita.

Gold coin and bullion. . . .euuieiiiiiioeniiaiiiicieeincasireniiiaarsnnnans 2$4,109,052,543 |  $3,711,710,631 $397,341,912 $3.56

GOLA CBIEIICALES . « oo eeiecnienneaiaeccaiaaaicasaaserssaasasamnraaassenn $ (826, 369, 469) 385,214, 630 441,154,839 3.96

Standard silver dollars. ... ..ccveeiieineiiiii ittt i it cre e 495,464, 437, 849,039 57,615,365 .52

Silver certificates. ......ooiuniiirniiii i e (3 408, 876, 947) 33,999,451 374,877,496 3.36

Treasury notes 0f 1890, . ... uuouieiieueieneiacneaneeenaeenemacacsnnnennanns 3(1,455,623)].ccceeicinnnncnnas 1,455,623 .01

LT EY T 1S SR 269, 510, 124 20,012, 244 249, 497, 880 2.2

United States NOteS. .. uiveineiriiriiieiniiairtaiieiiiateaaaraeaaeraas 346,681, 016 42,104,216 304, 576, 800 2.73

Federal 1eServe MOLES . coviunseeeeraseanocrsrscoroessesatoscecsanannsnnnas 2, 698, 808, 330 493,983, 880 2,204, 824,450 19.77

Federal reserve bank notes. «..vuueeeunieiiiiiniiienieiiieiiieiiiennnaaan. 18, 946, 000 1,333,158 17,612, 842 .16

National-bank motes. - o ovouue it ittt 768,944,812 39,995,208 728,949, 604 6.54

X 7Y OO 8,707,407,229 | 45,166,202,457 4,777,906, 811 42.85
Comparative totals:

oL 0 T 1 SRR 8,647,824,946 | ¢ 5,152,398,490 4,695,769,125 42.16

RIS A 1 RSN 8,303,549,241 | 14,918, 691, 521 4,303, 506,927 39.93

NOV. 1, 1920, - . o eeeeeeneeaanmenanneaannaeeansnnsenanneannnneonneaaannen 8,326,338,267 | 43,394,764, 761 5,628,427, 732 52.36

ADT. L, 1017 et cei e eeeiaacanaaanneaeaanaaanneaaanaranans 5,312,109,272 | 43,896,318, 653 4,100, 590, 704 39.54

BT N T R N 3,738,288, 871 | 41,843,452, 323 3,402, 015,427 34.35

£ (T O R £ D O 1,007,084, 483 4212, 420, 402 816,266,721 16.92

b Dll{Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agencies of the Federal reserve
anks.
2 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents.
3 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is
included under gold coin and bullion and standard silver dollars, respectively. i
+ 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 money in the United States. The amounts of such gold and silver held in trust as of the date of this
statement are shown in parentheses in the first columas.
6 Includes $12,809,233 held by the Caban agencies of the Federal reserve banks of Boston and Atlanta.

CORRECTION.

Through a clerical error the figures for silver imports and exports for 1922, as published in
the FEDERAL RESERVE BULLETIN for September (E. 1015), were stated too low. The entire
table with corrected figures for 1922 is reproduced below.

SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES.
[In thousands of dollars.]

1919 1920 1921 19221 January to July, 1923.

Country. E;:fess E;gcess E;zpess E}tgess E?pess

‘ Im- | Ex- |90 1. | Ex. |OHMB-) 1. | Ex. | ONMR | o | gy | OIMD- | g ) gy | Ofim-

ports. | ports. gr"gis_ ports. | ports. gl?;;s_ ports. | ports. glf’;;s_ ports. | ports. gl?gis_ ports. | ports. gl?gf.

ports. ports. ports. ports. ports.
France.......
Germany.........
Great Britain.....

Total.......| 89,410 [230,021 |149,611 | 88,060 |113,616 | 25,556

1 Revised figures.
Note.—Excess of exportsin italics.
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GOLD AND SILVER IMPORTS AND EXPORTS,

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

Gold. Silver.
. Eight months ending Eight months endin,
Countries. August— August— August— 4 Augusts 4
1922 1923 1922 1923 1922 1923 1922 1923
IMPORTS.
------------------------------------- $1,115,000 |............|817,769,107 | $3,561,829 1. ... ....cccilrirennnnn.n $768 |.ooenii.
------------------------ 889,784 | $1,580,257 | 14,900,449 | 10,528,858 $41,432 $25,998 193,635 $187,553
.................................. 4,711,873 10,876 | 38,932,450 3 cereereenea. 681,589 111,319
................ 4,446,627 116,016 | 10,455,775
-------------- 274 [............| 7,880,576 168 2,9
.................................. 34,943
---------- 582,750 '............] 32,387,597
-| 13,270,482 | 14,414,862 | 75, 928, ;%
........................ 151, , 560,

........... 392,842 | 5,698,211 | 8,713,513 | 38,755,089 569,167 | 1,019,879 | 3,684,598 4,275,139
Central America 225,112 175,003 | 3,204,174 | 1,632,551 126,439 102,536 991,171 1,119,613
MeXiC0.....rnn-.. 333,016 253,385 | 3,849,982 | 4,567,382 || 3,307,399 | 4,190,308 | 32,707,314 | 28,559,619
West Indies. . 13,508 11,694 | 1,485,929 176,034 21,656 11,283 461,05 2,
Bolivia. .o ii i e 18,053 8,929 76,145 27,834 676,284 397,102
Chile......ooviiiiiaainaa, 20,989 37,379 337,048 158, 564 199, 161 86,512 [ 1,430,522 924,202
Colombig. .. ociuiiiiiii i 641,629 491,114 | 5,004,187 | 3,014,341 15,075 16,633 167,219 87,635
POIUrne oo eesaneeneeennannaemeaeaaneaanaanas 104,211 160,357 960,379 | 1,303,161 468,328 901,527 | 4,958,170 | 8,542,232
I R 10,158 31,419 652,071 96,623 69 2 2, 329
[0) 411 - 869, 500 25,000 | 4,826,430 | 3,186,272 125 |oovninenn... 1, 7,893
Dutch East Indies.....cooceeeneinennaaaeanen. 86,024 22,261 944,552 | 1,477,832 39,716 1,385 396,011 596,353
Philippine Islands....ocooeeeeeneenarenoaaa e, .. 146,350 356,389 968,665 {[-eveeenen... 61 5, 12,474
British Oceania..... 142,192 103,456 | 3,721,214 | 1,124,803 260 369 933 1,
74 4 e 32,880 335,173 | 1,070,194 f|.-cvecne.... 15,619 58 15,619
Portuguese Africa.. 254,248 182,722 473,769 711,443 18,846 [..evuenne... 46,521 88,041
N T 140,412 330,978 959,118 | 1,491,539 34,390 50,562 162,142 339,929

17 T N 19,092,208 | 32,856,007 | 185,091,630 | 192,718,004 || 4,943,762 | 6,465,949 | 46,793,050 | 45,564,774
EXPORTS.
France....eeeceiimneineiiie e ieniiaaenaaas
Netherlands. ....oeenieeaiiiiiiii,
4227 1
SWeden..emoiuviiiiiii i
Switzerland............
3,959, 605
Canada.......cooevennnn 976,673
.................................. 52,844
Mexico. ... 3,555,554 1,184,114
‘West Indies 15 51,1585
Colombia 700,000 [1oeeeueemnnee]onuennnaeed 795,703 |...oio......
Peru.... 366,000
........ 19,045,163
1,244,

French Indo-China
Hongkong........
All other...

379,675 2,117,615 "1, 605,573
458 66,150 38, 614
955,853 | 2,200,961 | 11,744,036 | 25,015,337 || 3,861,180 | 7,032,221 | 42,201,006 | 38,525,927
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GOLD SETTLEMENT FUND.

INTERBANK TRANSACTIONS FROM AUGUST 24, 1923, TO SEPTEMBER 20, 1923, INCLUSIVE.

[In thousands of dollars.]
Changes in ownership

Transfers. Daily settlements. of gold through trans- | Balance in

fers and settlements.| = fund at

Federal reserve bank. close of

. period.

Debits. Credits. Debits. Credits. | Decrease. | Increase.
Boston.. ,000 4,500 531,118 70,208
New York. 14,500 48,500 | 1,767,467 190,302
Philadelp 3,000 2,000 555,039 24,540
Cleveland. 10,500 1,000 496,794 96,381
Richmon: 8,000 1,000 478,895 22,540
Atlanta. 1,000 500 204,641 12,222
ChiCaBO0. carereitiiiiieiiiiericaencearansonoconancaananes 22,000 1,000 901, 540 93,358
131790 V01 2,000 1,000 410,125 15,497
MInneapolis,.....cueeiiaieuineitaremcoriarrncnasennennes L 123,333 21,268
Kansas CitFeeeeevaesanancacnanscesesaccnsnanasnasossosnsoalossancanasan 500 317,957 36,874
L 1 P PO, 2,500 237,191 18,002
San Franciseo.....ceeuiirenivereiiionresinresseiannanaens 2,500 3,000 227,654 29,796 |.cceveannn.. 2,642 40,699
Total four weeks ending—

Sept.20,1923...cc.iiiiiniiniiniiiniiiiiieeieaa 65,500 65,500 | 6,251,754 | 6,251,754 63,378 63,378 641,891
August 23,1923........... 19,500 18,500 | 6,110,114 | 6,110,114 | . cioirirnifornacninnnan 618,195
Sept. 21, 1922... 116,500 116,500 | 5,730,197 | 5,730,197 528, 538
N A7 S 1) N , 5 ,500 | 5,539,078 | 5,539,078 522,933

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT SEPTEMBER 29, 1923.

Paper maturing—
After 90 days, | After 6 but
‘Within 90 days. but within 6 within 9
Federal reserve bank. monihs, months.
Commercial, | Secured by Agriculturall | Agricultural
agricultural, | United States | Bankers’ Trade A Trvestark | amg i e
;;\ge}}’v; ‘slg.)cs' %gﬁgﬁg:gt acceptances. acceptances. paper. paper.
Boston....oooeeiiiiiiiiiii .. 43 44 |l 43 41 5
New York......oooveniiiiininnnnnn 43 4% 4% 4% 41 43
Philadelphia.........coooiiiio.. 41 41 41 4% 4 5
Cleveland....cooooevieen ..., 43 4% 43 43 4 43
Richmond......c.c.ocoiiiiinnann.... 43 43 43 43 41 4%
Atlanta. ... ... ... .. ... i ... 43 43 43 4% 41 4%
Chicago. o ceeeninineiiiieiiinnaannnn 43 43 43 43 4 43
St Louis. e eeeiieieiiieie i 43 43 43 43 4 4%
Minneapolis...cocoviiieinninnnnna... 41 43 43 43 -4} 4%
Kansas City.eeeeeoeeeoenniannna.. 41 4% 43 43 4 43
Dallas..coceeeeiiiieeeieiaanne.. 43 43 43 43 41 43
San Francisco....c.ocvveeennnnnnn... 41 43 4% 4% 4% 4%

1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc.



DISCOUNT AND INTEREST RATES.

Discount and interest rates during the 30-day period ending September | The actual discount and interest rates prevailing during the 30-day
15 in the various cities in which the Federal reserve banksand their branches | period ending September 15, 1923, in the ditferent cities, are given in the
are located remained, with few exceptions\unchanged from the levels of | following table. ~A complete description of the several types of paper for
the 30 days ending August 15. Prime commercial paper rates for paper | which quotations are given will be found in the September, 1918, and
purchased in the open market were slightly higher in some eastern centers. | October, 1918, FEDERAL RESERVE BULLETINS.

Compared with the corresponding period ending September 15, 1922, rates
on all types of paper were generally higher, although interbank loan rates
were lower in some cities.

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

. : Bankers’ acceptances,
Prime commercial paper. 60 £0 90 days. Collateral loans—stock exchange. ?r diuiry
oans to
Interbank Cattle %’g?gﬁgugy customers
District. City. Customers’. Open market. loans. loans. receiptse seﬁl_llgedtby
Unin- 3to6 * iberty
Indorsed. Demand. | 3 months. < bonds.
30t090 | 4106 | 30t000 | 4tos dorsed. month £.
day:. months. days. months.
HIL C|HL Ci{HL ¢ HL C|HL C HL C|HL C |HL C|HL C|HL C|HL C
No. 1....| Boston........ 535 5% (545 5% (535 5% |545 5% (545 5 535 5 6 545, |6 5%5% -
No.2....| New Yorkl...{ 64 5 5-54 1645 5151l 535 5-54 |53 5 5i-53 6 43 5-6 643554 |6 5 516 |6 5 5%
Buﬂa.lo ........ 75 86 6 5 6 53 51 54 5 756 75 6 6 5 6 6 5 6
No. 3....| Philadelphia..| 6 5 53 6 5 5% 53 51 5% 6 5 5% 5% 5 5% .| 6 4% 5% 6 5 53 6 5 5% |............ 6 5 6 43 53
No. 4....} Cleveland..... 756 7 8 6 iiiieiieiial 6 5 5 75 6 756 76 6  {..oo.o... 766 6 5 6
Pittsburgh....1 6 5 6 6 5 6 515 5 545 5 6 536 6 5 6 6 5 6 6 5 6 |............ 6 6 6 6 6 6
Cincinnati..... 6 5 6 6 546 6 5 5% 6 536 6 5 5-5 6 5 536 |6 5450616 6 6 6 6 6 6 6 6 6 5 o-5%
No.5....; Richmond....| 6 5 6 6 516 6 5 6 6 516 6 5 6 6 5 6 6 5 6 6 5}6  [............ 6 546 6 5 6
Baltimore. ... [ S R 3 S T I 6 5 5% 6 5353 |6 5353 |6 5E5% ........... 6 6 6 6 5 5%
No.6.... Atlanta..._... 8 5 5% 8 b 5% 545 5 5.5 5 7 5 5% 8 5 6 8 5 6 8 5 6  |iiiceian.. 7586 756
Birmingham..; 8 5 6 85 6 5% 5 5 545 & 756 6 5 6 8 6 6 8 6 6 ............ 8 6 6 85 6
Tacksonville...{ 7 6 6-7 |7 6 6-7 | 5% 5% 5354/ 5% 5} 51-53/ 6 6 6 7 6 6-7 {7 6 67 |7 6 67 [L........... 6 6 6 6 6 6
New Orleans..| 6§ 5 6 63516  l.eerrueoeinlieneenennans 6% 5% 5% 61 51 6 7 546 R S 7 536 7 5 5%
No.7 gl?.shvﬂle ..... 8 6 7% 8 6 7 deeeiieiiiiieiiieaiaaas 86 7 T TR DTS TOTLT e Pas 8 6 7 g g gi 65%5}. g g% g}-ﬁ Z f;'* 2_5;
0.7.... icago. .. 6 5 5466 5 546, 5% 5% 5% 5% 6 5 5% 4% 4% 41 41 4} 4343 6 5 5% 6 5 5%
Detroit.. 6 55 |65 5% [545 5 535 5 635 53 |43 4% 43 4;4%43—*666 6 5 6 6 5 6  {i.......... 6 6 6 65 6
No. §....| St. Louis.. 6 555 |6 5 5% |555%5% |5%5%5% |6%5%58 555 |6 55, |65 5 |7 536 65 6 6 5 5%
Louisville. 6 5 6 6 5 6 545 65 525 6 6 5 6 5 6 8 5 6 6 5 6 6 5 6 6 5 6 6 5 6
Memphis...... 6 6 6 6 6 6  {...o...ooieaoiiais 6 6 6 6 6 6 6 6 6 6 6 [............ 6 6 6 6 6 6
No.9 1I\;{itl:le Ro«ik... g g (55% 76 6 5% 43 g 5% g% g 6 6 6 (:‘ui 6 76 7 (7% g% ;} ; g (73% gi g g& (75 g g&
0.9....| Minneapolis... 6 545 51 5 5 63 5% 6 4% 5% | 63 5% 5%
Helena........|8 7 8 8 7i 8% * ..................... 8% 7% 8 8 8 8 7 8 8 7 8 8 718 8 8 8 8 8 8
No. 10... IO{anSﬁaS City 756 756 6 435 6 435 756 R 5 6 85 6 8 5 6 8 6 6 8 5346 8 436
b T T O N F U BTN AP I PO ISR FUUUNPUTOTE RN R AU O
Denver........| 8 6 6-8 |8 5 6 6 5056 |6 5456 (7 6 6 5 6 756 7586 756 8 6 8 8 7 6
Oklahoma Cityj10 5 7 8 6 7 6 5 6 6 6 6 8 6 6 . 6 7 10 6 7 10 6 7 10 6 8 10 6 8 105 8
No. 11...| Dallas......... 7 536 7 56 6 5 6 6 5 5 7 5 5% 8 6 7% 8 6 7% 8 6 7% 8 7 7% 8 5 63 8 4} Gg
El Paso. 0 6 8 10 8 8 524 43 (10 8 8 9 6 8 410 8 8 10 8 8 10 8 8 10 8 8 10 8 8 10 8
Houston......|7 5 6 756 55 5 5 5 5 6 5 5% 7 546 756 758 777 767 7 5 5%
No. 12...{ San Francisco. 6 53 5% |6 53546 5635 5% |535 5% | 536 5% 5% |43-43 43 44 4*14*44%— 6 5% 536|665 556 |6-68556 |............ 6 5366 | 6 5 56
Portland...... g8 57 8 5 7 54 43 5 54 43 5 76 6 4% 41 4 ta 7 45 8 6 7 8 6 7 7% 3% 63 8 6 7 8 5 7
Seattle.... 8 537 8 5% 6% 544 5 525 5 76 6 5% 5% b% 8 6 7 g§ 6 7 8 6 7 6 6 6 8 6 7 8 537
Spokane 8 6 7 6 6 6 5356 5 545 b6 76 7 oo 8 677-8:8 7 7 8 6-77-8{8 6 7 8 6-77 8 8 7
Salt Lake City| 8 6 7 8 6 T  |ioeeeeeoiieraaaiaat 76 6 ... 8 6 7 8 6 7 8 6 7 8 77 8 717 766
Los Angeles..|8 5 63 (8 5 63 534 5% |53 4 5% 9 5 6% |5b434F 4843 4F |9 5 6% |8 5 6% |8 5 6% |8 7 7 |10 6 6} 8 6 6%

Rates for demand paper secured by prime banker’s acceptances—high, 5; low 4; customary, 43-5.

*eZ6T ‘7ALOLIO
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FOREIGN EXCHANGE RATES.

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

Low. High. Average. Indexp(age.gfent of
Par of
Monetary unit. exchange. - conte cont Soot
eptem- eptem- eptem- eptem-
or. August | T. August ber. August. T August.
........................................................ 63 62
4. 5400 4.3500 5. 4400 4.7800 4.9017 4.5492 25. 40 23.57
17.8500 { 17.9900 18.3900 | 18. 6900 18.1633 | 18.4612 67.77 68.89
5. 5300 6 5. 8500 5. 8550 5. 6500 30.34 29.27
450, 9900 | 454. 5800 455.1200 | 457. 2000 454.2217 | 456. 0338 93.34 93.71
4. 2400 4. 2600 4. 6200 4. 3500 4. 4375 4. 3062 22.99 22.31
39.1800 | 39.3000 39.3600 | 39. 4500 39.3025 | 39.3446 97.77 97.87
15,8300 | 15.9100 16.3000 | 16. 6300 16.0758 | 16.2954 59.98 60. 80
13.3300 { 13.2800 14.1900 | 14.1800 13,5783 | 13.6573 70.35 70.76
26. 5000 | 26.5700 26.6900 | 26.7000 26.5496 | 26.6281 99. 07 99.36
17.6600 | 17.8400 18.0500 { 18.2800 17. 8621 18.0538 92. 55 93. 54
97.5296 | 97.5381 97.8713 | 97.7274 97.6506 | 97.6666 97.65 97.67
Argenting........... Peso (gold).......... 96. 48 73.2200 | 73.0000 76.0500 | 76.8800 74.8533 | 74.4581 77.58 77.17
Brazil....cc.ceeean.n Milreis. ..... 9. 4400 9. 0600 9.9100 | 10.1900 9.7317 9.7481 30.00 30.05
Chile......oooaoeeenn Peso (paper) 12.1300 | 12.0600 12.5600 | 12.3600 12,3754 | 12.2115 63.37 62.53
Ching....ovevecnenann Shanghai tael....... 266.85 69.7100 | 69. 3800 71.6100 | 69.9900 70.7850 | 69.7096 105. 89 104.28
i R 48. 66 30. 2800 | 30.3000 30.8700 | 30.6000 30.6017 | 30. 4608 62. 89 62. 60
49,85 48.4100 | 48.7500 49.0900 | 48.9600 48.6200 | 48.8765 97.53 98.05
OTHER COUNTRIES.
Austria. .. 0. 0014 0.0014 0.0014 0.0014 0.0014 0.0014 0.01 0.01
Bulgaria.. . 9450 . 8700 - 9971 1,0708 . 9590 . 9583 4.97 4.97
Czechoslovakia. 2. 9536 2.9178 3.0144 2,9444 2. 9945 2.9340 |ii.ieiiiiiilicnaeannn
Finland.. 2. 6439 2.7581 2.7689 2.7731 2. 6996 2.7723 13.99 14.36
-000000403| . 0000039, .00000995 | .000095 | .00000188 | .0000339 . 000008 . 00014
1. 6361 1. 5163 1. 8820 1,9444 1. 7866 1.7462 9.26 9.05
. 0053 . 0047 L0057 . . 0055 . 0056 .027 .028
. 00028 . 0004 . 00041 . 00047 . 00035 00042 Lo
4. 0300 4.0100 4. 5900 4. 6100 4.1663 4,2119 3.86 3.90
. 4536 . 4038 L4772 . 5056 L4642 . 4677 2.41 2.42
1. 0633 1. 0468 1.1760 1.0772 1. 0940 1.0570 5.67 5.48
Cuba....ooooaiiaiai. 99. 7500 :99. 8438  (99. 9250 99,9125  199. 8818 99, 8818 99. 88 99, 88
Mexico .cvaeieannnn.. 48.3208 48.2636  |49.0417 48,4583  148.5692 48, 3432 97.43 96. 98
Uruguay - coceeeaacaofennns [+ 1 S, 103. 42 [71. 9900 72.0400 76.0700 76.4800 i74.4592 73. 9662 72.00 71.52
China........ooceua.s Mexican dollar...... 2 48.11 !50. 4000 50.3000 |51.7900 50,8500  151.1579 50. 5015 106. 34 104.97
Hongkong........... Dollar........ccuee.t 2 47.77 i51.7300 51.6600  [52. 7500 52.0500 |52.3821 51, 8746 109. 65 108. 59
Straits Settlements. .| Singapore dollar..... 56.78 i53. 0800 1563. 1300 |53 2500 53.3300 153.1896 53. 2485 93.68 93.78
]
1 Based on average. 2 1913 average.
SILVER.
[Average price per fine ounce.}
September.; August.
London (converted at average rate of eXChange) . cvuveeenereiraiiiitoiititatae e aeiataeaeeerasetanncnecnecanearoonane $0. 64920 $0. 63574
N W O K e et eieee ettt ittt it ticeer e testcnasteaeneenanaesaansaansssaseasarsssaceaaaasncssrancnsssnasnnonenns . 64529 . 63176
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES.

ENGLAND.
{Amounts in millions of pounds sterling.)

@ e 2, =]
Note accounts and N . 9 g 2 23
Nine London clearing g Government g
l]?&rix:ts.ot England de- banks.3 S . floating debt. Discount rates. ,é .g g
0 -,
- L - 8| & |=d
U - 3 =
g 13 l§a E | & $8 . 2140381 % |ss
S |E |<& i | 8 = g 4 2121818 |8
§5|° |93 T3 zE i3 |& 212 ] % |38
R B | S | a
25 |8~ | 8% | ¢ Eg - g BTl a8 % |wa|gg § 8] g | 8
g1ls8) 2 2 3 P o Q = | & 2 2 9
3 23|98 % | 88 g a2 3 g2 = g 25 | 95 o ]
282|388 8 |88, & ¢ | qg|le | i 2 |gR|SR | 32| 8 |=48
B (8% | pp! & (w8 2 | § | & 5lm| 5] 8 |§8°|8° € |2 | B |58
“S|2 |g8|S |y 1 2|8 2 |s8 858 ¢ |8 Elg | 8 (3¢
= |4 (B8 2|8 | §|flz T &g 2|E g 2|2l %E
e = S E s s | a = hs] 32
S m |88l |la|l8a|& |3 |&|l&|& |8 & |&|&| &8 |5
Averageofend ofmonth Per | Per | Per
fi cent., | cent. | cent
38| 29 |...... veeeene| 1,370 | 15 |eensifeennn.. ceeees| M| 43D 2.l
146 ) 103 | 348 veeeess! 3,252 (1,078 | 219 11,297 | 6 gﬁ re s 40 |....... 99.
157 | 108 | 327 1,768 | 2,911 (1,139 | 183 | 1,322 | 4 6 331 98.2 ) 110.1
156 | 1063 ,727 | 3,007 | 796 | 165 961 | 2} 2% 313 49 | 111.7 | 120.6
154 | 103 683 | 2,885 | 715 153 868 2§ 23 33 21 | 114.7 | 121.3
154 | 101 | 289 1,660 | 2,600 | 724 | 148 872 | 2 24% | 3% 71114.0 | 122.7
154 | 101 ! 287 1,686 | 3,124 | 740} 179 919 | 2 23 33 31| 1151} 123.0
154 | 102 | 288 1,667 | 2,989 | 732 | 179 911 | 2} 24 3 19 | 114.1 | 124.6
Decem})el‘ 154 | 104 | 301 1,684 | 2,769 | 719 941 | 2% 2} 3% 15| 113.2 | 125.8
1923, end of—
5anuary............ 154 | 101! 280 1,602 { 3,262 715 | 206 9221 2 23 3} 341142 123.4
Febrnary. 155 | 102 | 279 1,644 | 3,008 | 698 154 8521 2 23 31 19 1 115.3 | 126.0
March. . 155 | 102 | 286 | 133 | 104 992 | 333 1,59 | 3,315 616 | 194 810 | 13 2% | 3 39 ) 116.4 | 126.0
April. 1551 100 | 284 | 123 100 994 ( 327 | 1,606 | 3,339 | 589 201 790 | 1% 114 3 34| 119.0 | 124.0
May.. 155 | 102 | 2871 119| 109 | 1,005 | 325 | 1,608 | 3,067 | 592 | 184 776 | 1 %{‘é 3 36 | 118.0 | 123.8
June. 155 | 103 | 287 | 128 | 113 | 1,018 | 331 1,638 | 2,960 i 604 | 206 819 | 1 3% 38 1 118.0} 124.6
July...... 155 | 103 | 289 | 120 | 104 1,024 | 338 | 1,638 | 3,004 | 602 { 200 802 | 2% 3% 44 20 1 114.1 1§ 129.4
August....... . 155 125 285 120 99 1 1,007 | 339 | 1,611 |....... 603 | 186 789 | 2% 3 43 11 114.4} 130.6
September. ........ 155 | 102 283 | 118 [ceueee)enienaidennnan]iimenn dooiiots 629 | 179 | 808 { 23 | 3| 4h |ieeeerfemecacieoenn
1 Held by the Bank of England and by the Treasury as note reserve. 4 Statist.
2 Less notes in currency notes account. s Bankers Magazine.
3 Average weekly figures. ¢ Excluding Germany.
FRANCE.
{Amounts in millions of francs.]
Bank of France. A Savings Nl?gnsit?:s]:x::d
verage
P;lez;)( dai.lyg excess of
dWar Noto cent p:lr- clg??ﬁ:gs d(e_'l_’;’ﬁlt,s R
Gold | Silver (8GVances, Nof Total | DoMU Paris | with- Verago
to the circu- rente. Value. | rate of
reserve.l | reserve. Govern- | lation. deposiis. banks. dnivals return.,
ment. *
Average of end of month figures:
1913 3,343 620 |.......... 5,565 830
- 3,586 253 | 26,000 , 066 3,527
3,568 274 | 25,300 | 37,404 2,027
3,597 285 | 23,042 | 36,177 2,307
3,583 286 | 23,000 | 36,385 2,170
3,584 287 | 24,000 | 36,603 2,199
3,635 288 | 23,600 | 36,694 2,170
3,636 289 | 22,900 | 36,114 2,184
3,670 289 | 23,600 | 36,350 2,300
3,671 200 | 23,100 | 36,780 | 2,208
3,671 201 23,200 37,058 2,279
3,672 202 23,100 37,188 2,068
3,672 292 22,500 36,548 2,116
3,673 292 | 23,000 36,741 2,200
3,673 293 23,100 36, 639 2,162
3,674 294 3,000 36,929 2,072
3,674 204 | 23,400 ) 37,364 1,971
3,674 295 23,700 37,626 1,992
1Not including gold held abroad. 2 Includes Fr. 3,000,000 issues of the Crédit National.

$Includes Fr. 2,000,000 issues of the Crédit National.
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ITALY,
f{Amounts in millions of lire.)
Banks of issue. Leading private banks.}
Note Loans 1
Reserve. clreulation. and | Index
Loans dis- | Due bers of
per Total counts| from | Par- | Total | o000
dis. |Forac- For de- | Cash. |includ-| corre- | ticipa- [ de- rleel¥
coants. | count | ae- | posits. ing |spond-| tions. | posits, |PFices.
Gold. | Total. *l of eount treas- | ents.
com- | of the ﬁ
merce. | State. bills. l
Average of end of month figures: !
. veeens cecnennrsosneonas (OO I ) A , ,
1013 1,375 [ 1,661 857 | 2,284 318 120 ' 1,003 { 914 55 | 1,674
1020 oo enmeeea e aeaeaieanoi 1,043 | 2,088 | 6,335 | 7,035 | 10,581 | 2,474 | 1,308 | 10,594 | 5,945 46 | 15,810 |....o 0.
1921 ...... veeane ceereacraees reareeraann, 1,074 | 2,020 | 7,586 | 9,304 | 9,064 | 2,475 | 1,200 | 10,677 ; 5,575 465 | 16,001 |........
221922(11 .................... vererensasenn 1,120 | 1,998 | 9,466 | 9,734 | 8,214 | 2,759 917 | 8,594 . 3,265 318 | 11,810 | 102,83
1922, end of—
JULY eevenmerrernenennennnnes s 1,125 | 1,991 | 9,118 | 9,947 | 8,050 | 2,681 861 | 8,846 | 3,272 337 | 11,806 | 100.22
August .oeenenn ORISR L 1,125 | 2,024 | 9,142 | 9,605 | 8,050 | 2,779 763 | 8,877 | 3,286 337 | 11,883 | 104.56
September ...caeeeeeieanen eeemoeonnanen 1,125 | 2,024 | 8,858 [ 9,024 | 8,066 | 2,661 769 | 8,708 | 3,460 337 | 11,807 | 107.42
ctober....... aeereananens teeceeanaaann 1,136 | 2,039 | 9,082 | 9,782 | 8,075 | 2,638 781 | 8,650 | 3,568 339 | 11,960 | 111.09
November ....cccccuvae... eemereraeane. 1,141 | 2,034 | 8,680 | 9,802 | 8,074 | 2,634 781 | 8,797 | 3,584 336 | 12,045 | 117.01
Decsm})er. ...... veereemacacenrsacncena ,126 [ 2,042 | 9,345 | 9,935 | 8,076 | 2,602 982 | 0,166 | 3,467 234 1 12,267 | 116.33
1923, end of—
JA0UATY e 1,126 | 2,021 | 8,552 | 9,389 | 8,057 | 2,610 831 | 9,185 | 3,573 225 | 12,327 | 135.19
February 1,127 | 1,994 | 8,572 | 9,117 | 8,036 | 2,673 850 | 9,196 | 3,547 226 | 12,332 | 137.16
March . 1,129 | 1,983 | 8,478 | 9,004 | 8,031 ,488 7751 9,163 | 3,597 229 | 12,363 | 140.30
April 1,129 | 1,983 | 10,102 | 8,661 | 8,024 | 2,461 753 | 9,271 | 3,537 230 | 12,388 | 153.94
May.. 1,130 | 1,98 | 8,851 | 8,525 | 7,763 | 2,350 771 | 9,168 | 3,393 239 | 12,250 | 150.77
June.. 1,130 | 1,077 | 9,860 | 9,571 | 7,764 | 2,691 83| 9,340 | 3,697 251 | 12,627 | 153.22
L1 1A 1,133 | 1,978 | 9,724 | 9,619 | 7,763 | 2,511 f.ceeneiiliarienen]onnn [ P PO RN 155. 43

! Includes Banca Commerciale Italiansa, Credito Italiano, Banco di Roma, and until November, 1921, Banca Jtaliana di Sconto.

3 Figures for 1921 based on
8 End of December figures.

quotations of Dec. 31, 1920==100; those for 1922 on quotations of Dec. 31, 1921=100,

GERMANY.
{Amounts in millions of marks.}
Valueof | Index of security
Reichsbank new stock prices.?
Darlehns- and
kassen- | Treasury bond
Discounts. lsch;eme t;ms d?;llt- i?sg:.d
reu- 8
Gold | Notecir- | Total ;ligg?! i’afmﬂf standing &a(}er- 25 ::e:l&‘c
reserve. | culaiion. | deposits. Treasury | Commer- ings. man stocks. bonds,
ills. cial bills. market.
Average of end of
month figures: Per cent. | Per cent.
11 T 1,068 1,958 668 |........ P . 6,136 L.......... L7 DR (R
1920.. 1,092 53,964 17,702 47,980 57,808 | 13,145 | ............ cevegeese-
1921.. 1,056 80,952 20,213 83,133 89,207 8,861 192, 832
1922.. 1,002 339,677 108,633 338,147 72,211 530,647 11,217 475,835
1922, end o ’
, end of—
August......... 1,005 238,147 56,124 249, 766 21,704 374,856 13,333 331,000 2,468 | cooenroiilinnennn...
Heptember. .... 1,005 316,870 110,012 349,770 5 473,715 13,995 451,000 7,937
October........ 1,006 , 457 140,779 477,201 101, 155 789,341 14,009 614, 000 K8 & P
November..... 1,005 754,086 240, 969 672,222 246,949 | 1,463,766 13, 809 839,000 15,223 ,334 312
December...... 1,007 | 1,280,005 530,526 | 1,184,464 422,235 | 2,078,969 13,450 1,495,000 | 21,315 1,378 322
1923, end of ’ '
, end of—
January...... . 1,005 | 1,984,496 762,264 | 1,600,081 697,216 | 3,826,200 13,395 2,082,000 | 33,549 4,668 726
February. 1,005 | 3,512,788 | 1,582,981 | 2,947,364 ; 1,820,341 | 7,444,323 12,625 3,588,000 | 65,563 3,664 725
arch 1,005 | 5,517,920 | 2,272,084 | 4,502,012 | 2,372,102 | 7 257,658 12,600 6,601,000 | 540,198 3,837 694
April... 920 | 6,545,984 | 3,854,275 | 6,224,899 | 2,986,117 | 8,177,378 12,491 8,440,000 64,275 6,266 696
May.. 758 | 8,563,749 | 5,063,070 | 8,021,905 | 4,014,694 | 13,345,002 12,378 | 10,274,850 | 115,813 16,451 1,221
June . 717 | 17,291,061 | 9,952,717 | 18,338,177 | 6,914,199 | 28,375,345 12,239 | 22,019,623 |..........| 84,8681 5,338
July ... 596 | 43,504,738 | 27,857,077 | 53,752,030 | 18,318,292 | 76,624,492 | 11,802 | 57,848,700 |. .| 229,311 39,174
August ........ 510 /663,200,050 |591,079, 534 087,218,783 (164,644,250 817,133,634 | 11,022 11,196,204,500 3,703,999 | 308,100

1 End of March, 1913.

? Recalculated by the Frankfurter Zeitung, using as base (100) prices for January, 1922, instead of for January, 1921, and eliminating the five

bonds in foreign currencies.
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SWEDEN.
{Amounts in millions of kronor.]
Riksbank, Joint-stock banks. Value of Index
stock Index number
Gold col Bills dis- issges 4 n}mtlbeé of ((})]mign
old coin registere of stoc! exchange
Note cir- Total Loans and | counted A s
and . : Clearings. s ; during prices. value of
bullion. culation. | deposits. discounts. R ugggnk | month. krona.
Averages of end of month figures:
19131, .. . 102 235 108 585 2,287 139 24 258 |iiienaans
1920 269 733 226 3,59 6,008 476 61 176 112,9
1921 280 661 193 2,716 5,948 389 31 121 121.8
1922 274 579 269 2,108 5,317 340 20 103 128.4
1922, end ol
July.. 274 551 243 2,015 5,268 307 35 113 127.0
Augus 274 559 213 1,803 5,221 293 22 110 128.8
September 214 605 180 1,902 5,181 288 14 103 130.5
October 274 569 178 1,995 5,149 206 15 98 1317
Novemb: 274 575 191 1,979 5, 252 59 90 132.2
December 274 584 389 2,588 4,984 331 12 96 129.9
1923, end of—
3 anuary. 274 520 321 1,800 4,888 214 11 93 120.9
Februar 274 §38 270 1,455 4,903 175 11 96 129.0
274 587 265 ,768 4,833 222 16 103 129.5
273 557 245 1,633 4,751 218 32 105 130.0
273 539 238 1,612 4,745 208 11 101 131.3
273 586 183 1,695 4,738 198 36 98 131.7
273 543 150 1,517 4,751 152 17 99 133.0
273 561 128 eveeicinnnns 4,763 134 [evnvnennnn. 97 132.9
1 End of December figures.
CANADA.
{Amounts in millions of dollars.]
Chartered banks.
Gold
Money at Tndividusl| besinst | noteelr | o Bok
oney a n ual | agains note cir-
cogxolgld ‘ga‘;r;?:‘td casIIJ! ali d P‘rﬂﬁi;:;d cl\giteuclr- d(elposi tsd— Dom{nlon culatlon. | clearings:?
OF! ation, eman notes.
bullion.! | discounts. notice securities and time.
72 1,403 282 360 195 2,125 85 272 1,454
% 1,272 280 332 166 2,009 90 240 1,353
70 1,248 272 323 152 2,016 87 231 1,273
70 1,248 277 331 158 1,979 89 229 1,172
71 1,250 279 322 177 1,985 91 235 ,253
87 1,276 301 310 179 2,020 93 240 1,497
92 1,255 303 317 170 2,036 96 251 1,619
93 1,230 234 341 176 2,061 129 257 1,558
75 1,197 281 356 153 1,963 132 241 1,507
72 5206 270 377 157 1,997 133 247 1,067
68 1,220 202 385 173 2,008 126 243 1,199
68 1,251 305 403 166 2,084 126 239 1,168
68 1,238 309 397 157 2,067 126 244 1,514
68 1,222 316 403 175 2,081 121 234 1,465
July... 68 1,201 287 400 163 2,004 121 234 1,332
August..ooeiviinniiiiiiian. 63 1,199 302 412 170 2,013 114 235 307
11Includes gold in central gold reserve but not gold held abroad 3Total for month,
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ARGENTINA.
[Amounts in millions of pesos.)

Banco de 1a Nacién, Commercial banks,! Caja de Conversién.

Clearing s

Cash. Dis- Cash. Dis- in
counts | Total counts | Total Gola | Note cir- BXE%?
o | ree ot depets |7 T g0 | GBSl | reserve, | Gulaton | aper.
X . aper. (paper). ola. aper. (paper).

32 180 478 541 62 435 1,541 1,464 823 1,471
39 268 676 1,250 66 mn 2,113 3,010 2399 1,177 2, 805
25 406 804 1,412 46 1,081 2,505 | 3,530 470 1,363 3,612
23 410 %66 1,310 36 1,087 2,543 3,375 470 1,363 3,452
23 399 920 1,322 35 1,013 2,473 3,308 470 1,363 2,814
23 407 946 1,353 35 1,041 2,401 , 356 470 1,363 2,570
23 402 250 1,346 35 1,048 2,514 3,379 470 1,363 2,725
23 405 921 1,328 35 1,028 2,549 3,354 470 1,363 2,827
23 396 034 1,345 35 1,053 2,557 3,394 470 1,363 2,827
23 340 1,036 1,389 35 1,025 | 2,664] 3,456 470 1,363 2,954
23 359 992 1,369 35 1,015 2,651 3,451 470 1,363 3,418
23 363 989 1,366 34 993 2,667 3,464 470 1,363 2,897
B 35 “es| vEs| 3| V2| 20| 3d01|  470| 1368 eeirt
23 354 969 | 1,332 3¢ 975 | 2,676 | 3,468 470
23 385 943 1,353 33 1,007 2,647 3,500 470
23 384 951 1,358 33 998 2,665 3, 470

1 Includes Banco de la Nacién.

s Figures for 1919 include 79,000,000 pesos, and for succeeding years 4,000,000 pesos, held in foreign legations.

JAPAN,
tAmounts in millions of yen.)

Bank of Japan.

Tokyo banks.

Capital
Specie | Loans | A4 | Note (g';’;: - | Pri- Aver- | isoties
re- and | vances | S | pont | vate | Cash o pgn Total | Total | age in
serve | gio on cula- | depos- | depos- | on Joans, | 9epos- | clear- | dis- | Japan.
for |, oo |foreign| U8 it?in itsin | hand 3| lts. | ings. | count
notes.t | bills. . Jai)an Japan. rate.
Average of end of month figures:
D R 216 47 33 363 |........ 7 8.38 32
1,200 107 39-| 1,226 297 50 9.00 186
1,172 208 94| 1,291 409 36 9.31 124
1,132 241 90 | 1,280 488 30 9.42 93
1,069 134 115 | 1,237 382 29 9.38 150
1,068 160 142 | 1,236 437 33 9.38 98
November. 1,066 183 141 1,241 445 40 9.45 100
mz}Deeggtgtber. deemestetanesecteeaaa et 1,064 375 205 | 1,580 333 66 9.34 56
Jannary........ e etetnenn s 1,062 180 159 | 1,308 | 380 34 13| 2,002
157 140 | 1,261 396 31 117 [ 2,051
241 109 | 1,238 463 29 190 | 2,256
279 105 | 1,236 501 30 142 | 1,999
236 77 1 1,225 452 28 121 | 1,984
311 521 1,371 371 49 133 [ 2,024
244 46 1 1,278 361 32 139} 2,195
296 50 | 1,287 386 38 |cevrenenenaennnn
518 76 1 1,460 331 ) &2 2 A P

1 Tncludes gold credits abroad, gold coin and bullion in Japan.
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