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REVIEW OF THE MONTH.

Developments during the past month, not
only in Europe itself but in the trade between
Europe and the United States,
have again made it evident
that problems relating to the
interallied debts and to the claims of the
Allies against Germany on reparations ac-
count must be regarded as among the issues
which unavoidably affect current business de-
velopment and a solution of which is neces-
sary to business stability. The Genoa Con-
ference itself, although not called for the pur-
pose of discussing reparations or debt prob-
lems (these indeed being ruled out of its
agenda), nevertheless found that most of the
questions which must be met in the near
future were closely interwoven with debt
and reparations. The same was true of The
Hague Conference, succeeding that at Genoa,
at which it had been intended to devote at-
tention entirely to the Russian situation.
The meeting of bankers from the several na-
tions of Europe and the United States, which
bhad been summoned to meet at Paris in the
meantime, also soon reached the conclusion
that no real advance was likely to be made
until there had been action of a decisive sort
intended to bring the reparations and debt
situation to a definite point. It is true that
in none of these cases was a given kind of
solution or any given determination called
for. It was merely desired that some action
be taken designed to settle outstanding debts
and to bring about a much more positive
conclusion in order to permit further advance
in- the solution of the general questions which
were at stake. The fact that these questions
in most cases went back to a financial root
was clearly demonstrated after the close of
the various meetings by the fact that further
collapse of the currency values of the Central
Empires occurred, with the result that settle-
ment of obligations, whether private or public,

The reparations
problem.

SEPTEVIBER 1922
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between these debtor countries and the allied
nations, especially those of the latter which
possessed a much more highly valued cur-
rency, has grown more and more dfficult. The
rapid and unregulated advance of wages and
prices in Germany consequent upon the de-
cline of the mark has moreover thrown the
entire economic system of that country into
confusion. All of this has made the con-
temporary European financial problem as-
sume an acute character which it had not pre-
viously possessed, even in the minds of those
who already recognized its essential seriousness.
This state of things is enlisting a degree of
attention which it has not received for a good
while past, both at the hands of British and
French official investigators.

The Hague Conference, which Wlth the
projected meeting of representatives of the
central banks appeared as one
of the most tangible of the
necessarily scanty results of the
Genoa Conference, concluded at a point very
little, if at all, in advance of its predecessor.
Practically resolving itself into a consideration
of the possibilities of international assistance
to Russia, it was found impossible to formulate
any basis of negotiations between the Russian
and non-Russian commissions, into which the
meeting‘divided. The exchanges of notes and
oral arguments comprised little more than a
constant reiteration of the positions taken by
the two sides, the Russians insisting that the
granting of credits was a necessary prelimi-
nary to consideration of the recognition of pre-
revolution debts, the non-Russians replying
with equal insistence that debts must be
recognized, and alien-owned title to property
within Russia restored, as a prerequisite for
any long-term loan or extension of credit.

The condition prescribed antecedent to the
meeting at Genoa—that no discussion of
reparations issues take place there—was also a
serious obstacle to progress on the part of the
subcommittee of experts appointed by the

1027
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Reparations Commission to examine the possi-
bilities of an international loan for Germany.

The majority of the commission were agreeable

to widening the scope of the committee’s
powers to include the suggestion of readjust-
ments in the schedule of Germany’s payments
which it thought essential to the flotation of
a Joan of the necessary size. But the dissent
of the French member precluded, in the com-
mittee’s opinion, the possibility of achieving
any useful results by proceeding on the author-
ity of that invitation. Nevertheless, the report
of the committee was useful in its demonstra-
tion of the impracticability of floating a loan
for Germany under the present schedule of
payments. Moreover, public conviction of
Germany’s capacity and firm intention to pay
was emphasized as an essential foundation of
" any international loan. That the committee
considered the whole question of reparations,
loans, and the present economic situation in
Europe as inextricably bound together was
.indicated by the fact that it was the under-

lying idea of a very significant passage in the.

report. ‘“The resumption of normal condi-
tions between countries and the stabilization
- of exchanges,”” it said, ‘“ are impossible without
a definite settlement of the reparations pay-
ments, as of other external public debts.”
The failure of the committee to recommend

any plan for a loan in the near future has had,

immediate effects in Germany. It will be
recalled that one of the conditions upon which
a partial moratorium was granted by the
Reparations Commission at the end of May
was the raising of an international loan, or,
alternatively, the imposition of a levy on the
personal and real property of German citizens.
Hence it is scarcely surprising that the an-
nouncement caused anxiety in Germany. The
committee on guarantees had recently con-
ferred with the German Ministry of Finance,
and joint subcommittees. had investigated
various phases of the internal economic situa-
tion. The outcome was an urgent call to the
Reparations Commission to take steps to avert
an imminent financial collapse, and the formal
presentation of a request for a two and a half
years’ moratorium on cash payments.

Action on this request being postponed,
pending the full report of the guarantees com-

mittee, Germany’s next hope was centered in
the conference of premiers called to meet in
London early in August. The break-up of this
meeting, on August 14, was occasioned by
France’s refusal to consider any moratorium
proposal- which was unaccompanied by addi-
tional protective guarantees. The French
premicr submitted an elaborate plan of guaran-
tees, including control of German mines and
forests, which, after examination by experts,
was rejected on the grounds that not only were
the proposals unproductive in view of the
difficulties which would be encountered in their
application, but that the plans of the committee
on guarantees already insured full protection
for allied intcrests. Among other suggestions
made was that of the Itahan foreign minister,
Signor Schanzer, to grant a moratorium until
each of the countries concerned had concluded
negotiations with the United States for the
refunding of its debts. Such an arrange-
ment, it was hoped, might clear the way for a
reassembling of the loan committee with a
greater prospect of success than had attended
its first meeting. This, however, failed to
moeet the French demands, and the conference
dissolved, the question of a moratorium then
automatically reverting to the Reparations
Commission.
Following the adjournment of the London
conference the Reparations Commission met
in Paris to consider the ques-
Action of the {;on of granting a moratorium
Reparations Com- |\ Germany. The commission
mission. .
at once decided to send dele-
gates to Berlin to ascertain what terms Ger-
many would be willing to offer in return for a
moratorium. No conclusion being reached in
Berlin, the allied delegation returned to Paris
to await further proposals promised by Ger-
many. After a few days the German Govern-
ment was invited to send a delegate to meet
with the commission in Paris. Thereupon the
new German proposals, as well as the programs
already presented by several of the allied na-
tions, were discussed. The outcome was a
decision rendered by the Reparations Commis-
sion on the last day of August, which grants a
six months’ delay to Germany by accepting
six months’ treasury bills in lieu of cash pay-
ments. These bills are to be guaranteed in a
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manner satisfactory to the Belgian Govern-
ment, which is most directly concerned in the
remaining cash payments this year. The
question of granting the longer moratorium
requested by the German Government is de-
ferred until Germany inaugurates a thorough-
going program of financial reform. The text
of the decision follows:

The Reparations Commission, after examining the new
request for a moratorium, dated July 12, 1922, and taking
into account the fact that the German State has lost its
credit, both internal and external, and that the mark has
depreciated continuously down to three one-thousandths
of its normal value, decides:

Firstly. Todeferitsdecision on therequestof the German
Government until the commission has completed its
scheme for the radical reform of German public finances,
including—

(a) Balaucing of the budget.

(b) In the event of the Governments represented on the
Reparations Commission giving their prior consent thereto,
reduction of Germany’s foreign obligations in so far as may
be considered necessary for the restoration of her credit.

(¢) Currency reform.

(d) The issue of foreign and internal loans in order to
consolidate the financial situation.

Secondly. With a view to giving time for reparations
and the carrying out of the measures referred to under
paragraph 1 above, the commission agrees to accept in
payment of the cash installments falling due August 15
and September 15, and, unless in the meantime other
arrangements are made, of the further cash installments
falling due between October 15 and December 31, 1922,
German Government six months’ treasury bills, payable
in gold and guaranteed in such manner as may be agreed
upon between the German Government and the Govern-
ment of Belgium (to which power the payments have been
assigned), or, in default of such agreement, by the deposit
of gold in a foreign bank approved by Belgium.

The respite thus granted to Germany affects
the immediate rather than the underlying
conditions. Previous attempts
at helping the situation had
] centered, as already noted,
around the project of raising an external loan.
Germany had especially desired such a loan in

The German
situation.

view of the steady growth of her floating in-

debtedness, incurred in very large measure
since the inauguration of the reparations
policy. The purpose of such a loan was repre-
sented as that of funding some part at least
of the floating debt already referred to and
at the same time of assisting in meeting repara-
tions payments. While it was true that some
of the plans suggested proposed a reduction of

the floating debt by means of a forced internal
loan on which no interest would be paid during
the first three years of its life, this expedient,
it was felt, was inadequate to meet current
reparations payments. Inasmuch as the Repa-
rations Commission itself was disposed to
consider the idea of an external loan in favor
of Germany, the appointment of the “bankers’
committee’’ resulted. Failure on the part of
that committee to recommend plans for a
loan disappointed Germany’s hopes of imme-
diate partial relief from financial difficulties.
At the close of the session of the bankers’ com-
mittee, therefore, the situation appeared to
present a difficult alternative. An interallied
loan was regarded as impracticable without
a readjustment of reparations, while plans
formulated by the allied Governments were
regarded by Germany as difficult or impos-
sible of fulfillment in the absence of financial
aid from the outside. An opinion as to the
ultimate merits of this question can be based
only upon thorough and complete knowledge
of German financial and fiscal conditions.
There is no doubt that these are rendered
more difficult by the existence of a large
floating debt, by persistent budget deficits,
and by extreme inflation of the currency.
As an incident in the development of present
conditions, extensive sales of German cur-
rency have been made abroad. For a con-
siderable period the existence of a market for
such currency in foreign countries tended to aid
in the management of German finances and to
assist the development of an apparent pros-
perity within the country. The gradual satu-
ration of foreign markets and corresponding
steady decline in the foreign purchasing power
of the mark, with equalization of home and
foreign price levels, have of course tended to
increase the difficulty of the problem. Ger-
many to-day has a gold stock of only a little
more than 1,000,000,000 marks, while her bal-
ance of trade is adverse. In these circum-
stances failure on the part of foreign buyers
to absorb paper marks has naturally re-
duced Germany’s power to meet obligations
of every kind abroad. This explains the situ-
ation which has given rise to her urgent request
during the past summer for an international
loan. ‘
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How serious was the psychological effect of
the failure of the bankers’ conference, both
within Germany and elsewhere, may be seen
from the quotations of the mark in foreign
centers during June and July.

[Number of marks per unit of forcign currency.]

! June. July.
Market.  Par. ] o -
! s Aver- s Aver-
i Low. | High. age, Low. | High. age.
|
. ] i o

New York..... I 4.20 378.11 267.4) 314.0, 654.9 418.5

London........ 20.43'1,670,0:1,146.0) 1, 41‘5 02 780 0'1 94) () 2.254.0

Paris....eenens : .81; 30.8] © 24.7 42. 6} 38.5
) i )

Germany’s foreign trade figures are hardly
more encouraging. It is true that during the
three months December, 1921-February, 1922,
there was a slight favorable balance, and no
doubt the resultant accumulation abroad of
some 5,094 millions of paper marks to some
extent facilitated the payments made earlier in
the year. But when it is remembered that this
sum represents only about 100 millions of
marks in gold, the inadequacy of the amount
clearly appears. Moreover, Germany has fail-
ed to sustain the balance. The figures for the
last seven months are as follows:

IQuantities in thousands of metric tons; values in millions of marks.{

| i
Imports. i Exports. H Balance.
! !

Month' [ - — | e m e = = ( - —— _._..,_I_, ——
Quantity.| Value |Q,uanhty Value. Quantm IValue
1 i
——— ,i__,____l _..l..____ ,!.____ — Il__ ————

! H
2,309 i 12,641 : 2,007 | 14,304 | —282.| 41,753
1,475 | 12,001 | 1,747 } 14482 1 4272 | 42,481
2,645 | 22,919 . 2,153 ! 21,285 —492 | —1,634
2,880 ! 28,266 | ' 2 176 | 22,048 | -713 | —5,317
3,810 ; 62,417 ! 2 093 i 27 080 ) —~1,717 i —5,337
1029 {34,364 1 1,880 ; 30,232 | —2,149 | —4,132
4,798 ; 45, /38 i 1,636 | 35,707 ! : —3 162 |—10 031

| ! .

Thefact was that thefavorablebalance earlyin
1922 was effected not by an increase of exports
but by a curtailment of imports, a fact which
served to accentuate the subsequent deficit, by
means of which stocks of food and raw ma-
terials had to be restored. Another fact which
makes the deficit still more serious is that but
little allowance can be made, as in the case of
Great Britain, for “invisible exports.” As the
greater part of Germany’s merchant marine has
been surrendered, her shipping services are
‘small. Her banking and insurance systems
have never been able to recover the positions

which they had before the war, and while no
definite figures accurately representing pre-war
conditions can be obtained, there is no reason
to suppose that they constitute an important
factor. Investments abroad, of course, have
not been resumed save insofar as the “flight
from the mark’’ has involved the transfer of
balances to foreign countries by those who
sought this means of conserving their funds.
The only other item possibly of considerable
size in Germany’s foreign trade balance will be
the sums left by the tourists and other visitors
who pass through the country. Unquestion-
ably these are considerable, but they can not
be ranked as an item of very much significance
in a situation like that of Germany at the
present time.

Meantime the entire question of the inter-
allied debts has been raised from time to time
as an essential factor to be con-
sidered in any plan for adjusting
existing European financial re-
lationships. This phase of the existing situa-
tion was the subject of a note addressed to the
several allied Governments under date of
August 1 by Lord Balfour, the British Acting
Secretary of State for Foreign Affairs. Be-
cause of the exceptional interest this note has
aroused in the discussion of the interallied debt
question, it is reprinted in full in this edition
of the BuLLeTIN. v

There is here reprinted the statement issued
by the Secretary of the Treasury underdate of
August 24 giving the American official view
with respect to the status of the debts owed by
different foreign Governments to the United
States, which had been the subject of certain
observations in the British note above referred
to: »

“A number of inquiries have been received,
as a result of statements recently ubhshed
with respect to the exact status of the obhga—
tions of foreign Governments held by the
United States. Iispecial attention has been
directed to the origin of the indebtedness of the
British Government, amounting to about
$4,135,000,000. It has been said that this
llablllty was not incurred for the British Gov-
ernment but for the other Allies, and that the
United States, in making the ongmal arrange-

ments, had insisted in substance that though
the other Allies were to use the money bor-

The inter-allied
debts.
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rowed, it was only on British security that the
United States was prepared to lend it. It is
apparent from the inquiries which have reached
the Treasury Department that it is supposed
that this, in substance, is the explanation of the
existing indebtedness of Great Britain.

“In answer to these inquiries, it should be
said that the obligations of foreign Govern-

ments, in question, had their origin almost:

entirely in purchases made in the United States,
and the advances by the United States Gov-
ernment were for the purpose of covering pay-
ments for these purchases by the Allies.

“The statement that the United States Gov-
ernment virtually insisted upon a guaranty by
the British Government of amounts advanced
to the other Allies is evidently based upon a
misapprehension. Instead of insisting upon a
guaranty, or any transaction of that nature,
the United States Government took the posi-
tion that it would make advances to cach Gov-

ernment to cover the purchases made by that

Government and would not require any Gov-
ernment to give obligations for advances made
to cover the purchases of any other Govern-
ment. Thus, the advances to the British Gov-
ernment, evidenced by its obligations, were
made to cover its own purchases, and advances
were made to the other Allies to cover their
purchases. .

“The nature of the arrangements is shown by
a memorandum which the Secretary of the
Treasury, in June, 1918, handed to the British
ambassador, as follows: ‘

“So far as the purchases of the allied Governments for
war purposes within the United States and its Territories
and insular possessions are concerned, it is the expectation
of the Secretary of the Treasury to continue as heretofore
the advances necessary to enable the financing of such ap-
proved purchases. The Secretary of the Treasury quite

agrees with what he understands to be the views of the
Chancellor of the Exchequer that advances shall be made

to each allied Government for the commodities purchased |

in the United States by or for it and that no allied Govern-
ment should be required to give its obligations for such
purposes when merely serving as a conduit for the supply
of the materials so purchased to another allied Government.
Any other course would indced be incompatible with what
the Secretary of the Treasury deems a cardinal principle
which should be followed in respect to such advances,
namely, that the allied Government for the use of which
the commodity is purchased must give its own obligation
therefor and the obligation of any other allied Government
1can not be accepted by the United States as an equiva-
ent.

“Tt is well to further quote from a memoran-
dum handed to the British ambassador in June,
1920, by the Secretary of the Treasury, in re-
gard to these loans as follows:

“It has been at all times the view of the United States
Treasury that questions regarding the indebtedness of the
Government of the United Kingdom of Great Britain and
Ireland to the United States Government and the funding
of such indebtedness had no relation either to questions
arising concerning the war loans of the United States and

of the United Kingdom to other Governments or to ques-
tions regarding thc reparations payments of the Central
Empires of Europe. These views were expressed to the
representatives of the British Treasury constantly during
the period when the United States Government was mak-
ing loans to the Government of the United Kingdom and

| since that time in Washington, in Paris, and in London.

“From these two statements, it appears to
be quite clear that the respective borrowing
nations each gave their own obligations for
the monecy advanced by the United States
and that no guaranty of the obligations of
one borrowing nation was asked from any
other nation. This is the understanding of
the Treasury as to the status of the foreign
obligations growing out of the war now held by
the United States.”

Meantime the general discussion of the posi-
tion of the United States with respect to the
war debts of the allied Governments to her
has been continued by the World War Foreign
Debt. Funding Commission. The latest de-
velopments in its work have been in the dis-
cussions with the representatives of France,
who have now returned home for further con-
sultation.

The British view of the financial situation
of Hurope at the present time is reflected
in the attitude of Mr. Lloyd-
George at the Interallied London
Conference held during August.
Mr. Lloyd-George, in addressing this meeting,
pointed out that while he recognized France’s
enormous loss through devastation, Great
Britain had suffered more severely in a financial
sense than any other of the Allies. The effect
had been to make taxation and the burden of
debts appreciably heavier in England than
elsewhere, while trade had been impaired and
the numbers who suffered from unemployment
were larger than the population of the de-
vastated regions of France. Great Britain’s
interest in the general reparations problem was
therefore as vital as that of any other country.
Nevertheless, the British premier found it
necessary to differ with the plans presented by
the Government of France looking to further
guaranties of payment on the part of Germany,
largely because of expert opinion adverse to
their chances of success. This position on the
part of Mr. Lloyd-George is doubtless the reflec-
tion of current opinion in England as affected
by trade conditions. Both these and the
general prevalence of unemployment, which

British views of
the situation.
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has persisted without much alleviation since
1920, have tended to produce a belief that the
situation is due to the unsettlement of economic
and financial conditions on the Continent.
Hence the British premier was only voicing at
the London Conference what a considerable
body of English opinion has held for some time
past. Both unemployment and the dwindling
of business profits are the result of the decline
of trade. Consequently a great deal of the
support to the view adopted by Mr. Lloyd-
George has come from the commercial classes.
This point of view has evidently been de-
veloped very largely as a local British attitude.
It is not apparently based upon any general
acceptance of an international solution of the
financial problems now pending.

French public opinion had undergone con-
siderable change since the report of the bank-
ers’ committee at Paris in the
first week of June. This was

ue to a variety of factors,
among them the ensuing fluc-
tuations of the exchanges, pressure from both
Great Britain and the United States for consid-
eration of their advances, the rather slow flota-
tion of the great Crédit National loan, the inci-
dents of the July 15 reparations crisis, and
German pleas for a moratorium. As a result,
it was currently reported that the French
Government was prepared to make important
concessions at the London meeting.

This was the outlook, when the entire situa-
tion was changed by two events—the dispatch
of the Balfour note and the almost simultaneous
crisis with Germany regarding payment of
pre-war private debts due to French business
interests. The Balfour note altered the posi-
tion of the discussion in a very material way
by presenting for the first time a definite plan
for interallied debt “clearance’ or partial can-
cellation with a consequent or accompanying
modification of French claims upon Germany.
Modification of that kind would have been the
condition upon which England was willing to
sacrifice her share in the reparations settlement.
Such a proposal, although discussed in some
form in an unofficial way for a good while past,
assumed an entirely different position when
presented through the medium of Lord Bal-
four’s note. On the other hand, the question

Frenchviews of
the general situa-
tion.

of adjusting the pre-war private debts, already
referred to, aroused public opinion at a time
when such disturbance was particularly unde-
sirable; while the note complicated the situa-
tion by its unanticipated limitation of the field
of the London conference from a discussion
of the entire problem to a mere considera-
tion of the terms on which Germany might
obtain a moratorium. M. Poincaré modified
his position accordingly, tending to revert
to the views he had previously expressed. At
the opening meeting on August 7, he called
attention to the burdensome expenses already
incurred by France in restoring the devastated
regions, at the same time that her taxable
capacity had been reduced because of the non-
productiveness of 10 ruined departments. He
also cited the military burden laid on France
owing to insecurity against future German
attacks. He then submitted definite tentative
proposals on the moratorium question, to
which reference has already been made.

While the details of M. Poincaré’s program
were not made public, it appears that he
suggested the establishment of customs barriers
along the eastern boundary of the occupied
German territory, the imposition of export
and import taxes on all commodities entering
or leaving the Ruhr, the seizure and control of
the State-owned mines and forests on the left
bank of the Rhine, and the diversion of the
existing levy of 26 per cent of customs duties,
provided for in the agreement of May, 1921, to
the reparations fund. He also proposed to
demand from Germany 60 per cent of the
stock of German industrial concerns on the
left bank of the Rhine. Virtually none of
these proposals received any support from
other members of the conference. Likewise,
the program which Mr. Lloyd-George presented
was unacceptable to M. Poincaré. The most
salient features of this program were as follows:

(1) To adjourn discussion to the end of
this year.

(2) To refer the moratorium to the Rep-
arations Commission.

(3) To agree to the immediate application
of the guaranties laid down by the committee
on guaranties, and now in effect.

(4) Great Britain to make no claim for
principal or interest on allied debts until after
the adjourned meeting.



SEPTEMBER, 1922,

FEDERAL RESERVE BULLETIN.

1027

Accordingly, the conference adjourned with-
out arriving at a definite conclusion. Diver-
gence of opinion, however, was not sufficiently
pronounced to preclude later agreement on a
plan for dealing with the immediate German
situation. Such an agreement was reached
by the Reparations Commission on August 31.
Its plan, already cited, had the approval of the
French member of the commission, and it is
reported that M. Poincaré likewisc favored it on
condition that Germany furnish a gold deposit
sufficient to guarantee the deferred payments
involved. '

From an economic point of view the entire
question of reparations and interallied debts in-
volves the foreign exchanges,
international trade, and secur-
ity movements. Consideration
of them during recent months reflects clearly
the disturbing effects of the uncertainty which
has prevailed, and affordslittle encouragement
of improvement until some definite basis of
agreement between the various nations is
reached. International debts,in thelast analy-
~ sis, can be paid only through the shipment of
“gold or other commodities. It is therefore
necessary to summarize the foreign-trade situa-
tion as it affects both the United States and the
principal countries of Europe, which are the
countries most concerned in present discussions
of international debts. Of the four chief Euro-
pean countries (Great Britain, France, Italy,
and Germany), none have had a favorable
balance of trade in the first six months of 1922.
During these same months the United States,
which already was Europe’s chief creditor,
shipped to Europe, over and above the amount
of imports received in return, an excess of ex-
ports valued at $550,000,000. It is true that
payment for a considerable part of these ship-
ments from the United States has been facili-
tated by the foreign loans which have been
floated in this country in unusually large vol-
ume since the beginning of the present year.
Such loans, however, can not do more than
alleviate the situation for the time being, since
they merely defer the final settlement of debts.
These facts emphasize the difficulties which
face Europe to-day and the impossibility of
debt payment without a genuine revival of
European foreign trade.

Foreign trade
and debt payment.

The situation is rendered clearer by the fig-
ures in the following summary tables:

Trape oF Unitep States wite Europg, First Six
MonTHS OF 1922.

{ Excess of

Countries. ; Exports, Imports. I “exports.
! !

i — oo e =
United Kingdom.. .) $413,154,505  $1553,357,002 | $257,197,413
France . 118,025,946 7,692,954 | , 332, 992
Italy........... . 53,805,303 217,244,976 : 26,650,327
Germany | 166,726,656 © 52,369, 386 : 114, 357,270

Total Europe......... | 996,725,744 441,486,983 : 555,238,761

Foreien Trape or Unmrep Kinepom, France, Iravy,
AND GERMANY, First Six MonTHS oF 1922.

]
United | i
: France Italy Germany
(Ifﬁgg?:r% [(thousand | (thousand | (millions
pou;;{ds). | franes). i lire).t of marks).
i ;
RN e el E
Exports.. . 407,434 | 9,368,660 1 2,748,000 130,421
Tmports.....oeenennnn.n 487, 515 110,671,592 * 4,847,000 142,607
Excess of exports (+); | i
excess of imports (—)..| —80,081 —1,302,932 ;—2,101,000 —~12,187
i ‘

1 Figures for 4 months.

In the first few months of the current year
the flotation of foreign loans in the American
market reached an wunprece-
dented volume. Funds were
plentiful and the demand on
the part of both the banks and the investing
public for securities absorbed new issues
almost as fast as they were offered. More
recently, however, banks have been much less
willing ‘to tie up funds in long-term invest-
ments than was the case a few months ago.
The effect of this development upon the market
for long-term bonds has been marked. Not
only has the volume of new security issues
been reduced, but the issues that have lately
come upon the market have been scrutinized
with more care by the investing public. This
has resulted in some cases in a decided prefer-
ence of investors for domestic as against
foreign bonds, particularly where the latter
appeared less secure. A somewhat similar
preference for domestic issues has apparently
been developing in the London market, as is
evidenced by smaller offerings of foreign bonds
and the slow sale or failure of a number of
foreign flotations recently attempted there.
The consequences upon the general interna-
tional situation of this reluctance to lend on
the part of the two nations which would be

Movement of
securities.
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expected to do so in greatest volume are

readily apparent.

The large volume of foreign issues floated
in the United States in the first half of 1922,
as compared with the entire year of 1921, is
clearly shown in the following table compiled
from data furnished to the Federal Reserve
Board by the Guaranty Trust Co. of New
York:

ForelgN IL.oANs OFFERED FOR SUBSCRIPTION IN THE
UNITED STATES.

[In thousands of dollars.]

i
New

Re- ‘ Total
capital. ; funding. | offered.
_ R
1921, ; P
‘ |
Government and muncipal............. 468,000 : 50,000 | 468,020
Corporation....c.c.eeeiieiaaiii., 116,195 1 3,750 i 119,945
Total. ..o eeeeeee e, 584,215 1 53,750 | 587,965
JANUARY-JUNE, 1922, | }
s ; \
Government and municipal .. _......... 405,448 | 117,250 ' 522,698
Corporation........ooeiiiiiiiiiiiiiaa. 118,250 | 500 118,750
Totaleeeeneneranaannnn eeeeenn 523,608 | 117,750 ] 641,448
i

In foreign exchange, the movement of the
mark is to be contrasted with that of other
currencies. Its decline, almost
uninterrupted since the begin-
ning of 1921, is, of course, a
composite result of many causes all moving in
the same direction. The most obvious of these
is the enormous currency inflation (reminiscent
of the days of the assignats) consequent on
the growing floating debt, which in itself is an
outcome of the budget deficit. As already
mentioned, the net adverse balance of trade
is a second important factor. This deficit,
together with the reparations payments falling
due, could only be met in two possible ways.
One of these—the export of gold—was out of
the question, and Germany therefore sold cur-
rency abroad to accumulate the required
balances. Another factor, of a psychological
character, is the social unrest, which makes the
future uncertain and thereby dissipates that
atmosphere of security which is an essential
to the resumption of normal business relations.
Latterly, too, the catastrophic fall of the
mark has been furthered in no small part by

" The exchange
situation.

the breakdown of the market for German
currency, from which was drawn a consider-
able portion of the balances accumulated in
London, New York, and other financial centers.
It is therefore difficult to see how Germany can
continue to meet her external obligations on
any large scale in this manner. v

As was to be expected, the failure of the
plans for an international loan for Germany
and of the London Conference to grant any
palpable relief brought most of the continental
exchanges down, together with the German.
Sterling, however, maintained its level, around
$4.45, a fact which is the more outstanding in
view of the seasonal decline which was usual
about this time in pre-war days. The failure of
the conference, indeed, had scarcely any per-
ceptible effect on London exchange. This is
testimony to Great DBritain’s return to sound
financial conditions.

The following table, giving the quotations
of British, French, and Italian cxchange in
New York during the past three months, sets
forth the situation in more detail.

[Rates in cents per unit of foreign currency.]

|
i ! June.
| Par ; - = -
i 1 Low. ! High. iAverage.
| !
SO M
; : i i \
British pound. ..o, ! 486.65 ' 438.38 ) 450.95 | 445.1862
French franc....cocoeeneneaaaaa... i 19307 835! 9.15 . 8.7646
Ttalian lira....oeveenrerenennann. j 1030} 4.64! 523 4.9619
! ! I
July. E August.
]
- | i i
Low. | High. Average.% Low. | High. !Average.
|
! ! T
British pound...| 442.40 | 446.08 | 444.6368 | 444, 29 I 448.31 | 446.4678
French frane....{ 7.80 8.53 8.2372 | 7.5t 1 8.23 7.9567
Italian lira...... 4.40 | 4.74 4, 5748 } 4.30 ] 4.64 4.5078

The following table presents the usual in-
dexes of general production and marketing con-
‘ ditions. Crude-petroleum and
pig-iron production increased
slightly during July and grain
movements were also greater, but most of
the other indexes were lower than in June.
Coal output and grain movements were smaller
than in July, 1921, but other industries were
considerably more active than a year ago.

Index of busi-
ness conditions.
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[000 omitted.)

July, 1921. ! July, 1922. { June, 1922.
Rela- Rela— Rela-
Total, tive. | ‘Total.i tive, | Total.f 4o
— l__ -
Receipts of live stock at 15 ! :
western markets (head).. ... 4,004 100i 4, 523 113.0; 5,141; 128.4
Receipts of grain at 17 interior f
iScenters (bushels)............. 122, 204; 100 93 933. 76.878,018 63.8
ght receipts of cotton (bales).. 608l 100 393 64.6| 507 83.4
Shipments of lumber (millions
offeet)eeceeennieninanaaan. 658 100 1, 002 159, 9 1,101, 167.3
Bituminous coal production
(short tons).......coeonvanene 30,394 100 17,003 55, 9|22 309, 73.4
Anthtacne coal production ; |
(€70 1) PP 7,050 100| 116 1.6 84 L2
Crude petroleum  production ; ' i
(barrels). . ..o.ooeoiinnann.. 40’252i 10046 593 115,845,247 112.4
Pig iron production (long tons). 865 100 2 400 277. 6 2 361| 272.9
Steel mgot production” (long !
L7027 ) T 803! 100 7 309, zl 2,634] 328.0
Cotton consumption (bales). . 410i 100, 459 112. oi .508i 123.9
3 |

Net gold imports for the month of July,
$42,342,000, were largely in excess of the June
total of $11,376,000, and of any
other monthly total for the
present year. Of the total gold

imports for the month, $42,987,000, about 90
per cent came from England and represent
in the main gold of South African origin, ship-
ments of which for some time past had been
diverted to British India. Less than 5 per
cent of the foreign gold arrivals is made up of
gold shipped from French, Swedish, and other
European ports. Gold exports for the month,
totaling $645,000, were directed mainly to
Mexico, Canada, and Hongkong. Since the
beginning of the present year the gain of this
country’s gold ‘stock through net imports
amounted to $155,210,000, compared with a
gain of $399,765,000 for the corresponding
‘period in 1921. Net imports of gold since
August 1, 1914, aggregate $1,697,299,000, as
shown in the following exhibit:

_ Gold and silver
movements.

{In thousands of dollars.)

- Excess of
Imports. i Exports. ; imports.

i |
- - i ——

! I
Aug. 1, 1914, l;o Dec 31,1918...... 1,776,616 ! 705,210 | 1,071,406
Jan.1to Dec. 3 1, 1919. 76,534 | 368,185 [ 4 291 651
Jan.1to Dec. 31 1920, . 417,068 : 322 091 94 977
Jan.1to Dec. 31 1921 691,248 | 23 891 | ! 667 357
Jan.1to July 31 1922............. 165 999 | 10 789 | | 15o 210
Total...ooveiiiiiiiiiiaanaas 3,127,465 { 1, 430, 166 ; 1,697,299

1 Excess exports.

Silver imports for the month were valued at
$6,957,000 and silver exports at $6,269,000,
leaving thus an excess of imports of $688,000,

compared with a like excess of $341,000 for
the preceding month. Over two-thirds of the -
total silver imports for July came from Mexico
and most of the remainder from Canada and
South America. Of the silver exported during
the month, nearly two-thirds was consigned to
China and Hongkong, while nearly 30 per cent
was shipped to England and India. Net ex-
ports of silver since August 1, 1914, totaled
$439,842,000, as may be seen from the following
exhibit:

[In thousands of dollars.]
e — !

: Excess of

Imports. | Exports., | exports.
G AU Y R
Aug. 1, 1914, to Dec. 31,1918...... 203, 592 483,38 279,761
Jan. 110 Dec. 31, 1919 = , 1490611
Jan.1to Dec. 31, 1920 s 20 556
Jan.1to Dec. 31 1921.. 1 11,667
Jan.1toJuly 31 1922 38, 13,419
Totale.c.eeenearemenenennnn 439,842

1 Excess imports.

During the four weeks ending August 16
total loans and discounts of about 800 report-
ing member banks, except for
some fluctuations about the end
of July, underwent but little
change, moderate liquidation of loans secured
by Government and corporate obligations being
fully offset by an increase in other, mainly com-
mercial, loans and discounts. On August 16
total loans and discounts stood at
$10,809,000,000, or only about $1,000,000
higher than four weeks before, while ““other”
loans and discounts showed an increase for the
four weeks from  $7,026,000,000 to
$7,036,000,000. Investments continued their
upward trend, the August 16 total of
$4,533,000,000 showing a further increase of
$143,000,000 for the period under review. On
August 1 the Government redeemed the out-
standing balance of about $260,000,000 of 53
per cent loan certificates, issuing at the same
time over $486,000,000 of 4} per cent Treasury
notes, of which about $141,000,000 were issued
in exchange for 4} per cent Victory notes.
The effect of these operations on the status
of the reporting banks is seen in a reduction
on August 2 by $11,000,000 of Treasury cer-
tificates and an increase by $124,000,000 of
Treasury notes. During the four weeks under
review the reporting banks reduced their invest-

The banking
situation.
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ments in Treasury certificates by $47,000,000,
while increasing their holdings of United States
bonds and Victory notes by $38,000,000 and
those of Treasury notes by $117,000,000. To-
tal investments in Government securities of the

reporting banks on August 16 stood at

$15,342,000,000 on August 16, an increase of
$145,000,000 for the four weeks and of
$500,000,000 since August 17 of the past year.

Both Government and time deposits show
substantial increases for the period, the former
by $77,000,000 and the latter by $101,000,000.

WEEKLY CHANGES IN
! OF
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS
4 RESERVE RATIO € U.S.SECURITIES 1 LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS (Largely Commiercial)
2 TOTAL DEPOSITS DISCOUNTS SECURED BY 2 U.S.GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS
3 CASH RESERVES 7 U.S.GOVERNMENT OBLIGATIONS 3 ACCOMMODATION AT F.R.BANKS 8 TOTAL LOANS
4 F. R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 4 STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS
5 PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 5 LOANS SECURED BY STOCKS AND BONDS
MiILLIONS] MILLIONS! au.uousl Wan.‘l;:ous
OF OF
DOLLARS DoLLARS] FDOLLARS DOLLARS!
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1921 1922 1921 1922

$2,216,000,000, an increase of $108,000,000 for
the review period. Investments in other,
mainly corporate, securities on August 16
totaled $2,318,000,000, an increase of
$36,000,000 for the period. Total loans and
investments reached a high total of
$15,356,000,000 on August 2, and stood at

Net demand deposits, on the other hand, de-
clined by $89,000,000, the ratio of these deposits -
toloansand discounts on August 16 being about .
101.9 per cent, compared with 102.7 per cent four
weeks earlier and 86.1 per cent about a year ago.
For member banks in New York City the corre-
sponding ratio on August 16 was 124.8 per cent,
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compared with 128 per cent on July 19 and
106.9 per cent about a year ago. Borrowings of
the reporting banks from the Federal reserve
banks declined from $158,000,000 to
$110,000,000, while the proportion which these
borrowings constitute of the total discounts
held by the reserve banks was 28.8 per cent on
August 16, compared with 35.5 per cent four
weeks earlier and 64.7 per cent about a year ago.

Principal changes in the condition of the re-
porting member banks during the four weeks
under review are shown in the following exhibit:

REPOrRTING MEMBER BANKS.

{In millions of dollars.}
| | !
| Redis- |
} N ! couxats i
 Num- | an s
! Loans [ Ratio of | Net
| ber of ., Dills - d
Date. o ort-| G | Gints. PaTAbIeoiation o
| panks. counts. Federal (4+2+3)., posits.
I reserve [
i banks. -
Dol 2 3 4 5 | 6
i —
i |
795 | 10,808 4,390 158 L0 11,101
794 | 10,739 | 4,450 98 .61 11,043
793 | 10,804 i 4,552 117 .8 | 11,134
793 | 10,793 | 4,540 105 .71 10,980
792 | 10,809 | 4,533 110 ] W7 | 11,013

Figures for the Federal reserve banks, which
cover the four-week period ending August 23,
show increases of about $10,000,000 in dis-
counted bills and of $10,400,000 in acceptances
purchased in open market, as against reduc-
tions of $6,000,000 in Pittman certificates, of
$44,800,000 in other Treasury -certificates
(effected largely through redemption by the
Government on August 1), and of $5,200,000 in
other Government securities. Federal reserve
bank holdings of paper secured by Treasury
certificates are at present quite insignificant,

and the redemption by the Government of |-~ -- -

considerable amounts of such certificates was
not accompanied by any substantial reduction
in bills secured by Government obligations; as a
matter of fact between July 26 and August 2
bills secured by Government obligations show a
substantial increase. Total earning assets of
the reserve banks at the close of the period
stood at $1,041,200,000, marking a decline of
$35,700,000 since July 26 and of $728,100,000
since the corresponding datein 1921. About 47

er cent of the total earning assets continue to
Ee represented by Government securities, com-
pare(f with over 50 per cent four weeks before
and 13.5 per cent on the corresponding date
last year.

All classes of deposits show moderate de-
clines, total deposit liabilities on August 23
being $36,300,000 less than four weeks before.

Federal reserve note circulation, on ‘the other
hand, with the exception of one week, shows
an upward trend, the increase for the period
being nearly $20,000,000. Gold reserves, after
reaching a new peak of $3,071,600,000 on
August 9, declined to $3,061,800,000 two weeks
later. Total cash reserves on August 23 stood
at $3,192,700,000, a gain of $11,200,000 for the
four weeks. Since January 1 of the present
year, gold reserves of the system increased by
$186,800,000, as compared with an increase of
$556,300,000 for the corresponding period in
1921. Chicago shows the largest increase of
about $110,000,000, Atlanta with an increase of
$51,700,000, New York with an increase of
$48,100,000, and Richmond with an increase of
$34,200,000 following next in order. San
Francisco shows a reduction of about $39,-
000,000 in its gold reserves since the beginning
of the present year, St. Louis shows a decrease
of $23,900,000, Boston a decrease of $14,-
800,000, while smaller decreases are given for
the Philadelphia and Cleveland banks. The
reserve ratio, which had reached a new high
level of 80.4 per cent on August 9, was on the
decline during the following two weeks and
stood at 79.8 per cent on August 23, compared
with 79.2 per cent at the %)eginning of the
period under review.

Weekly chan%es in the principal asset and
liability 1tems of the Federal reserve banks are
shown 1n the following exhibit:

FeEDERAL RESERVE BANKS,

{In millions of dollars.)
! ) " Federal
' Bills |Govern- | reserve
Cash | dis- ment Total ; notesin ! Reserve

Date.  : reserves. |counted, i- | deposits.] actual | ratio.
* eircula-

| i tion.

Tuly %. ... 83,1815 380.0| 540.8| 1,888.1 212.8 79.2
Aug. 2.0l 12027 | 399.8 | 497.3 | 1,885.0 ' 2,140.1 79.6
Aug.9.. 3202.21 382.2| 497 | 1,835.8 2,147.2 80,4
Aug. 16. 3,197.9 . 382.5| 488.6 | L847.0' 2142.3 0.2
Aug. 23! 192.7; 380.9 | 484.8| L8519 21467 79.8

Mr. Walter W. Stewart has been appointed
director of the Division of Analysis and Re-
search and will enter upon duty
September 15. Mr. Stewart
has been professor of economics at Amherst
College during the past six years, in charge of
the courses on banking. Prior to this he was
for several years with a country bank in Mis-
sourl. In 1915, while teaching banking at the
University of Missouri, he was appointed by
the Missouri Bankers’ Association a member of
{ts committee on the revision of State banking
aws,

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

The outstanding feature of the month has been the inherent soundness which the general
business situation has manifested in the face of the difficulties which have been encountered.
This has been shown by the continuance of activity at a relatively high level despite labor dis-
turbances, in particular those in the coal and transportation industries, and despite the fact
that some recession of activity is normally to be expected at this season of the year. Prices
of important commodities continued their upward tendency during July, the index number
of the Federal Reserve Board for that month being 165, or 4 points greater than the June figure.
During August, however, conflicting tendencies in price movements were apparent. The
excellent agricultural prospects provide an encouraging outlook for the fall trade. Further-
more, increase of demand for certain commodities to compensate for restricted output or delay
in placing orders owing to uncertainty is also in prospect. Even so, business must necessarily
proceed under handicaps for some time to come as a result of fuel shortage and transportation
difficulties.

Manufacturing activity in general has been maintained at a high level during both July
and August. In those industries, such as automobiles and building construction, in which
seasonal recession is shown, activity is still far in excess of a year ago. Cotton manufactur-
ing likewise shows some decrease, but wool machinery on August 1 showed greater activity
than on July 1. The output of the nonferrous metals other than copper has also increased,
and prices have advanced, in particular in the case of zine. The fuel shortage and traffic con-
gestion, however, have resulted in some decrease of activity in the iron and steel industry, par-
ticularly since the opening of August. Bituminous coal production has increased steadily
durmg the present month, and, with the resumption of operations, output may shortly attain
maximum levels. Pending the settlement of labor difficulties, anthracite production continues
almost negligible. . Petr'oleum output increased somewhat in July, and stocks show further
accumulation.

The labor situation showed considerable improvement during August. The bituminous
coal strike has been settled in many fields and the majority of the New England cotton-mill
workers havg returned to the factories. Shortages of labor are reported in various industries,
in particular in the western copper mines. Reflecting this situation, wage increases have been
granted for certain classes of labor. The only important disturbances still existing are those in
transportation and the anthracite coal industry, in both of which negotiations for settlement
have been actively proceeding.

Agricultural prospects on the whole continue very satisfactory. There was a notable
improvement in the condition of the corn crop during July, and the spring wheat crop promises
to be unusually large. It is impossible as yet to estimate definitely the final yield of the cotton
crop, but the weevil damage has been less than anticipated. The prospects for the tobacco
crop are exceptionally good, and most of the other crops are considerably above the average.

Wholesale trade suffered a decline during July as compared with June in all lines except
dry goods, which was more active because of fall buying in all districts except those most affected
by labor difficulties. Recessions in groceries, hardware, boots and shoes, and drugs were largely
seasonal. Most lines were in a better position than a year ago, especially hardware. Retail
trade, however, was slightly smaller than last year, although larger in New England and on the
Pacific coast.

Financially few new developments occurred during the month. The Federal reserve banks
of Kansas City and Minneapolis each reduced their discount rate to 41 per cent. None of the
Federal reserve banks now have rates in excess of that fizure. Both Federal reserve and
member bank portfolios show little change. The outstanding feature of thie foreign exchanges
has been the rapid decline of the mark, reflected to some extent in lower rates for francs and
lire, especially about the middle of the month, while sterling showed some increase until recently.
In forelgn trade the value of both imports and exports showed a decline from the June
figures to approximately the same level as in May.
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AGRICULTURE.

The production estimate for winter wheat
continues to decrease and on August 1
amounted to 541,809,000 bushels, compared
with the July estimate of 569,276,000 bushels
and with 587,032,000 bushels in 1921. The
winter wheat crop in district No. 10 (Kansas
City) has fallen somewhat below even the July
estimate. Threshing has been delayed in
some sections by frequent rains but in general
is proceeding satisfactorily, and harvesting is
under way in the mountain regions. District
No. 8 (St. Louis) reports that crops made good
progress during the month. Threshing of win-
ter wheat is rapidly nearing completion and for
the most part returns are bearing out the
earlier promise of both quality and yield.
Harvesting has been practically completed in
district No. 12 (San I?rancisco) and threshing
is progressing rapidly. Yields, although good
in quality, are small in quantity as compared
with recent years. The spring wheat crop is
unusually large, the estimate for August 1 being
263,392,000 bushels, as compared with average
yield of 233,178,000 bushels for the years 1916-
1920. There has been no improvement in the
condition of oats and only district No. 7
(Chicago) reports a larger estimated yield and
larger yield per acre t%mn last year. Under
very favorab}l)e weather and soil conditions,
corn has continued to make excellent progress,
and district No. 10 (Kansas City) reports an-
other bumper crop even larger than that of
last year. Although some serious damage
from extreme heat and lack of moisture 1s
reported in district No. 8 (St. Louis), timely
rains and showers have held the usual seasonal
deterioration to a minimum. Threshing re-
turns from the 1922 barley crop harvested in
California are reported to have been excellent.
The white potato crop is generally good and an
increased yield, due to an increased acreage, is
reported 1n district No. 10 (Kansas City).
The sugar-cane crop in Louisiana, although
handicapped by unfavorable weather condi-
tions early in the season, is estimated as
slightly larger than in 1921. The Louisiana
rice crop has fallen off slightly in July, but is
still in good condition. On account of sub-
stantially increased acreage, the yield will

_ probably be well above that of 1921.

COTTON.

Although the condition of the cotton crop
has deteriorated somewhat during July, the
estimate for July 25 was 70.8 per cent, 6 points
above the estimate at the corresponding date
last year. The price of middling upland catton

86556—22 2

at New Orleans on August 18 was 21 cents, as
compared with 22 cents on July 12. Cotton
stored at mills and public warehouses on July
31 amounted to 2,703,000 bales—about 44.2
per cent less than on July 31, 1921. District
No. 11 (Dallas) reports that the weevils are
present in large numbers but are held in check
by the hot, dry weather, and have not as yet
done excessive damage. Prospects for cotton,
which were generally good in district No. 8
(St. Louis) during Ju%, have been lowered
recently by insect damage, shedding, and high
temperatures. Boll weevils are increasing and
the army worm is present in many counties.
The condition of the crop in district No. 10
(Kansas City) was generally good on July 25,
with many reports of excellent prospects.
Fields were for the most part clean and un-
usually well cultivated, and the plants were
vigorous and healthy. Reports from Tennessee

continue to be exceptionally good, and the

Alabama crop seems to have improved some-
what, but in Florida, Georgia, Louisiana, and
Mississippi the condition of the crop has de-
clined during the month. It is generally felt
throughout the cotton-growing section that,
although it is too early to estimate accurately
the damage done by the weevils, they have not
been as much of a menace as had been antici-
pated.
TOBACCO.

Reports relative to the tobacco crop are
almostuniformly optimistic. Largelyincreased
vields are indicated in all the tobacco-growing
States in district No. 8 (St. Louis). Since
August 1, however, the condition of the crop
has been lowered somewhat by lack of mois-
ture. The Virginia tobacco crop is on the
whole excellent and appears to be the best the
State has had for some years. In North Car-
olina the crop, although fair, has been seriously
affected by too much rain. Tobacco sales
warehouses and Tobacco Growers’ Cooperative
Association warehouses are both operating in
many of the markets. Prices are %igher this
year than last. The leaf dealers seem to have
disposed of the large 1919-20 crop, and are
now entering the field more eagerly than they
did a year ago. Lack of rain in .various sec-
tions has been detrimental to the crop in dis-
trict No. 4 (Cleveland). On the other hand,
there has been no outbreak of leaf disease in
the burley district, as weather conditions have
been unfavorable to its development.

District No. 38 (Phila.delphia) reports rela-
tively little change in the cigar industry- since
last month. Demand for aﬁ grades, however,
is strengthening, and production is gradually -
being increased. Stocks of finished goods are
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very light, as is customary in the industry,
especially during the summer months. The
supply of all grades of leaf tobacco appears to
be adequate to the manufacturers’ needs.

FRUIT.

District No. 12 (San Francisco) reports some
difficulty in transporting fruit to market. Crops
have been unusually good, and the estimate for
total car-lot shipments in 1922 is 51,282, com-
pared with 40,072 cars in 1921 and 35,189 in
1920. On account of uncertain transportation,
unfavorable market conditions, and reduced

rices, many fruits intended for the table are

eing sent to canneries. The fruit crop in
district No. 10 (Kansas City) has been the best
in several years and conditions continue
generally favorable. In district No. 3 (Phila-
delphia) the peach and apple crops have shown
great improvement over the early estimates
and will be several times larger than those of
last year. Prices are correspondingly lower
than they were a year ago. Apples are very
good this year in district No. 5 (Richmond),
although the crop is short, due to spring frosts.
Other apple-growing sections report excellent
crops compared with those of last year. The
peach crop has been gathered and sold at
prices on the whole unsatisfactory to the
growers. The watermelon crop in Georgia,
though large, has been disappointing, as a
considerable acreage was too poor to ship.
Both oranges and grapefruit in Florida show
an improvement in condition over a month ago.

GRAIN MOVEMENTS.

Grain receipts at 17 interior centers totaled
93,932,641 bushels, an increase of 20.4 per cent
compared with last month. Receipts of wheat
and flour increased, but there was a decline in re-
ceipts of corn, oats, rye, and barley.
important gains in wheat receipts were reported
at Chicago, Kansas City, and St. Louis, and
St. Louis alone showed a substantial increase
in receipts of corn. July wheat reccipts at the
17 interior centers amounted to 45,407,444
bushels, an increase of 115.3 per cent compared
with last month, but a decrease of 36.4 per cent
compared with July, 1921. Receipts of corn
totaled 26,365,949 bushels, a decrease of 19.4
per cent compared with June, and an increase
of 33.7 per cent over July a year ago. July
wheat receipts at the four leading centers in
district No. 10 (Kansas City) showed a de-
crease of 39 per cent compared with last July,
but have been exceeded by only one or two
other July totals. Reports from the grain-

roducing States evidence a widespread interest
m the improvement of crops of grain. There

The most.

is a very general cooperation with the farmer
‘“to obtain better quality and more bushels per
acre through improved methods of soil prepara-
tions and sowing of better seed.” grain
prices continued to recover during the first
week of the month, but since August 8 have
registered a decline.

FLOUR.

Flour production during July was 10,321,000
barrels, compared with 8,136,000 barrels dur-
ing June and 10,720,000 barrels during July,
1921. In district No. 9 (Minneapolis) the out-
put of reporting mills was 2,191,410 barrels,
an increase of 20.8 per cent over last month
and of 7.2 per cent over July last year. The
mills in district No. 10 (Kansas City) manu-
factured 1,603,463 barrels in July, an increase
of 4.4 per cent over last month and a decrease
of 17.7 per cent compared with last year.
July output of 11 leading mills in district No. 8
(St. Lows) was 281,783 %arrels, compared with
223,428 barrcls in June, an increase of 26.1 per
cent. Thirty-six millers in district No. 7
(Chicago) produced 264,517 barrels, a decrease
of 0.1 per cent compared with June and of
7.4 J)er cent compared with July a year ago.
In district No. 12 (San Francisco) production
of 55 mills amounted to 411,924 barrels, com-
pared with 480,738 barrels produced by 63
mills in June. California a,n(i) Oregon millers
report fair domestic but no export demand for
flour during the month, whereas Washington
millers report a strong export demand at low
prices. The trond of wheat prices was down-
ward during July and millers did little buying.
Slack demand in Kansas City is attributed also
to the unsettled transportation situation.

LIVE STOCK.

Movement of live stock to market during the
month was greater than during the correspond-
ing period in 1921. Receipts of cattle and
calves, sheep, horses, and mules at 15 western
markets increased during July, but there was
a decrease in receipts of hogs as comparcd with
last month. Receipts of cattle and calves
during July totaled 1,231,250 head, an in-
crease of 0.2 per cent compared with June and
of 31 per cent compared with the correspond-
ing period last year. June receipts of hogs
amounted to 2,220,640 head, compared with
2,865,301 head in June, an increase of 9.9 per
cent over July a year ago. Receipts of sheep
were 1,060,416 head, an increase of 2.2 per
cent over last month and of 2.4 per cent over
July, 1921. District No. 10 (Kansas City)
reports that the live-stock industry is in good
condition in spite of declines in the market
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values. Meadows and pastures have bene-
fited by rains, and grazing is excellent through-
out the district. Animals on farms and ranges
are generally in good condition. The absence
of good shipping during the month had a
depressing effect on the hog market, and con-
ditions in the sheep and lamb trade are uncer-
tain, due to the disturbed condition of the
mutton trade. In district No. 9 (Minneapolis)
there has been a noteworthy improvement in
the movement of live stock to the farms for
breeding purposes.

Operations in July at the meat-packing
f)lant.s _in district No. 10 (Kansas City) were
arger in volume than in June, except in the
killing of sheep. Stocks of meats and lard in
Kansas City on July 31 were less than on June
30 and on July 31, 1921. The packers report
that export trade in meats has been good.

COAL.

Bituminous-coal production totaled 17,-
003,000 tons in July, as compared with
22,309,000 tons in June and 30,394,000 tons in
July, 1921. The weekly output has shown
steady improvement during August, and the
end of the strike seems in sight, due to an agree-
ment reached between operators and miners of
the main competitive field at a conference in
Cleveland. The agrecment specified that the
1921 wage scale and check-off system should
continue in effect until April 1, 1923; that a
conference to determine a new wage scale
should be held on January 3, 1923; and that a
commission representing operators and union
miners should be appointed to make a survey
of the industry with a view to improving work-
ing conditions. Similar agreements have since
been signed between operators and miners in
most of the western coal regions, and practi-
cally the entire bituminous coal-mining indus-
try is now attempting to secure capacity pro-
duction. Bituminous stocks are lower than
ever before at this secason of the year, and some
British coal is being imported.

Anthracite production continues to consist
chiefly of river dredgings. The July output
totaled 116,000 tons, as compared with 84,000
tons in June and 7,308,000 tons in July, 1921.
Conferences held between operators and union
representatives of the miners have finally re-
sulted in an agreement which promises imme-
diate resumption of mining. Anthracite stocks
of all sizes are now nearly exhausted, and a tem-
porary substitution of bituminous coal or fuel oil
for anthracite will be necessary in many cases.

By-product coke production declined from
2,580,000 tons in June to 2,486,000 tons in
July, while beehive coke output declined from
458,000 tons to 450,000 tons. The price of

Conncllsville foundry coke was $15 per ton
on August 16, as compared with prices of
$11.40 per ton on July 19 and $6.50 per ton
on June 14.

PETROLEUM.

Stocks of crude oil are still steadily accumu-
lating, but drilling activities continue to in-
crease. July production totaled 46,593,000
barrels, as compared with 45,559,006 barrels
in June, while the number of new wells com-
pleted increased from 1,654 in June to 1,798
1 July. Most of the recent increase was due
to enlarged operations in the California fields.
Daily average production in district No. 12
(San  Francisco) increased {from 355,274
barrels in June to 373,695 barrels in July.
One hundred new wells, with a daily produc-
tion of 66,195 barrels, were opened during
July, in comparison to 68 wells producing
35,985 barrels in June. Development work in
the older fields has practically ceased in order
to conserve storage capacity and prevent a
large oversupply of oil.
~ District No. 11 (Dallas) reports a July daily
average production of 416,460 barrels, as
comparced with 407,608 barrels in June. The
number of new oil wells completed in that
district increased from 507 in June to 597 in
July, but the initial daily production declined
from 145,349 barrels to 119,126 barrels. The
July daily average production of oil fields in
district No. 10 (Kansas City) decreased from
593,933 barrels in June to 570,777 barrels in
July, but 997 new wells with 173,461 barrels
daily production were comploted during July
in comparison with 753 new wells having a
daily production of 149,020 barrels in June.

There was a general reduction in prices of
crude oil during August. District No. 10
(Kansas City) states that all grades of Okla-
homa and Kansas crude have been reduced to
$1.25 per barrel, except Healdton, Cement,
and Walters, which sell at much lower prices.
Reports from district No. 11 (Dallas) indicate
that the prices of Gulf Coast crudesremainsteady
at $1.25 per barrel, but reductions totaling
75 cents per barrel were announced during
July and tge first weck in August for top-grade
oils in all Louisiana fields. Prices of all grades
of gasoline and naphtha were much lower on
August 16 than on July 17, certain grades of
fuel oil were slightly higher, and prices of most
other refined products remained unchanged.

JRON AND STEEL.

Pig-iron production amounted to 2,400,045
tons in July, while steel-ingot production ag-
gregated 2,487,104 tons. The July average
daily output of both iron and steel was lower
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than that prevailing in June, and a much more
pronounced curtailment has occurred during
the first three weeks of August. During the
last two weeks of July and first two weeks of
August about 50 blast furnaces were banked,
and many finished-steel mills have been obliged
to curtail their output. This reduction in op-
erations is due primarily to fuel scarcity rather
than slackening of demand, as the unfilled or-
ders of the United States Steel Corporation in-
creased 2.5 per cent during July, totaling
5,776,161 tons on July 31, and steel prices ad-
vanced on the average about 5 per cent during
the four weeks ending August 16. Mills have
also been hampered by a shortage of labor
during the last two months, and on August 23
several of the leading steel companies an-
nounced a 20 per cent increase in the wages of
all unskilled labor.

District No. 3 (Philadelphia) states that pur-
chases of structural steel have recently de-
clined slightly, that buying of pipe by oil pro-
ducers was smaller in July than in May or June,
and that there has been a seasonal decline in
the purchases of steel sheets by automobile man-~
ufacturers. Railroad buying, however, has
been the heaviest in years, and purchases by ma-
chinery manufacturers are steadily increasing.
District No. 4 (Cleveland) states that orders for
13,700 railroad cars were placed during July and
that locomotive orders have also been large.
Production of pig iron continues to expand in
district No. 6 (At};glanta), as the steel companies
near Birmingham have their own railroads and
coal mines. The shortage of railroad equip-
ment is, however, seriously impeding shipments
out of that district. During July and the first
two weeks of August companies near the Atlan-
tic coast have purchased between 60,000 and
65,000 tons of iron from Great Britain and
France, the heaviest importation of foreign iron
for many years.

AUTOMOBILES.

Both production and shipments of automo-
biles decﬁned during July, but were very much
larger than in the corresponding month of 1921.
The July output of passenger cars aggregated
222,657, a decline of 115 per cent, while 20,891
trucks were manufactured, which was 17.3 per
cent less than in June. Many of the larger
companies announced price reductions for pas-
senger cars early in August, yet some slacken-
ing of demand is reported. Sales of closed cars
are still increasing, and the automobile-body
industry is reported to have sufficient orders
on hand to insure large operations during the
remainder of 1922. District No. 4 (Cleveland)
reports that orders for trucks continue to be
received from practically every line of business
and from all sections of the country.

NONFERROUS METALS.

Operations at nonferrous-metal mines con-
tinued to expand during July, but prices were
well maintained. The price of zinc at St. Louis
registered a marked increase early in August
and was 6.15 cents per pound on August 16, as
compared with 5.80 cents on July 19. Produc-
tion of slab zinc amounted to 31,917 tons dur-
ing July, an increase of 11.8 per cent as com-
pared with June, but stocks continue to dimin-
1sh, and aggregated only 28,618 tons on August
1. District No. 10 (Kansas City) reports that
shipments of zinc ore were in about the same
volume in July as in June, but twice as large
as in July, 1921. The average price of ore rose
fr03n1$31.96 per ton in June to $33.34 per ton
in July.

The-y price of refined electrolytic copper de-
livered at New York was 14 cents on August
16, as compared with a price of 13.875 cents
on dJuly 19. Production declined from
95,632,901 pounds in June to 91,316,646 pounds
in July. A shortage of miners is reported from
many sections and appears to be the chief curb
upon a further cxtension of mine operations
during the current year. Stocks of refined and
blister copper are estimated to have been re-
duced 38 per cent during the first six months
of 1922,

The July output of pig lead was 1.4 per cent
larger than that of June, but prices at both
St. Louis and New York remained practically
unchanged. Ore shipments from distriet No.
10 (Kansas City) were 34.5 per cent larger
than in June, and ore prices increased $3.50
per - ton. Silver production in July was
4,340,574 troy ounces, a decrease of 8.8 per
cent as compared with June. District No. 12
(San Francisco) reports that the rate of output
of gold mines in California has increased 15
per cent during the present year.

COTTON TEXTILES.

The cotton textile industry suffered a decline
in demand during the month of July and, as
is evidenced by figures of cotton consumed,
production also was reduced. Consumption
during July aggregated 458,548 bales, as com-
{)ared with 507,869 during June and 410,142
ast July. The number of spindles active
during July, however, was nominally larger
than mn June. Curtailment in production was
attributed by district No. 1 (Boston) to the
failure to obtain a sufficient volume of orders
and occurred despite the fact that operatives
who have been out on strike are gradually being
regained. District No. 3 (Philadelphia) reports
that, although sales of yarns are ﬁeavier than
they were at this time last year, the demand not
only remains poor but since July 15 has even
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decreased. Consequently production of yarns
has been cut down. Trading in cotton goods
in that district is also slow because of fluctu-
ations in raw cotton prices, seasonal dullness,
and the strikes, but some lines are in better
demand than others. Cotton mills in district
No. 3 (Philadelphia) are operating at 75 per
cent of capacity on a one-shift basis. On the
other hang, district No. 5 (Richmond) reports
that cloth mills in that district are running
full time and are receiving orders for all their
output. The demand for yarns, however, is
not so good.

Production of cotton cloth by 31 mills in
district No. 6 (Atlanta) declined 13 per cent
in July as compared with June. Orders fell off
4 per cent, but shipments were 6 per cent larger.
Finished stocks on hand declined materially.
All items were substantially larger than the
figures for July, 1921, except stocks of finished
goods, which were 47 per cent smaller. Out-
put was greater by 27 per cent, and both ship-
ments and production were nearly one-half
larger. The production and shipments of
cotton yarn by 33 mills were practically un-
changed from the Junc totals. Orders fell off
6 per cent. All the figures were from one-third
to one-half larger than those of the correspond-
ing month last year. Some mills in district
No. 6 (Atlanta) have closed down because of
high raw material costs or fuel shortage.

COTTON FINISHING.

Lessened activity is shown by the July re-
ports of 34 members of the National Associ-
ation of Iinishers of Cotton Fabrics. The
total number of finished yards billed during
July was 85,036,967, a decline of 15 per cent
from the June figure. Recessions occurred in
each of three groups of goods for which data
are given, and n aﬁ) districts except No. 6 (At-
lanta) and No. 8 (St. Louis). Orders were
about 16 per cent smaller in July than in June,
the greatest decline, 26 per cent, occurring in
district No. 2 (New York). Shipments and
finished goods in storage also declined slightly.
The average number of days’ work ahead at the
end of July was 9.3, as compared with 9.4 at
the end of June.

WOOLEN TEXTILES.

Statistics of idle wool machinery indicate a
slight increase in the production of woolen
cloth, as the percentage of looms wider than
50-inch reed space idle to the total reported
decreased from 36.4 on July 1 to 35.9 on Au-
gust 1. This is to be compared with only 20.4

er cent idle on August' 1, 1921. The smaller
ooms are also more active. Spindles, how-

ever, were not so busy as on July 1. Woolen
spindles are more active than they were at the
same time last year, whercas the worsted spin-~
dles are considerably less so, 32 per cont of the
total being idle on August 1, 1922, as compared
with only 13.3 per cent on August 1, 1921.
District No. 1 (Boston) reports that the
industry is now awaiting the effects of the
recent openings of spring lines. Rarly re-
ports indicate that these openings have been
at least moderately successful for several com-
panies. The demand for woolen and worsted
goods is not generally satisfactory in district
No. 3 (Philadelphia), but some lines are much
more active than others. The strikes have
caused retailers to be cautious in making com-
mitments. Worsted mills in that district are
operating at not over 55 per cent of capacity
and woolen mills at about 75 per cent. In
the spring openings serges and worsteds have
generally been offered at more attractive
prices, whereas woolens are higher than they
were last year. The demand for worsted yarns
in district No. 3 (Philadelphia) was extremely
poor during July and August, but woolen yarns
were more active. Raw wool sales in the
Philadelphia district were almost negligible
between July 15 and August 10, and from dis-
trict No. 7 (Chicago) it was reported that manu-
facturers’ purchases of raw wool fell below
those of June. Consequently prices tended to
weaken, but resumed strength early in August.

CLOTHING.

Sales by six clothing manufacturers in
district No. 7 (Chicago) during July were
generally larger than in June, but this in-
creased activity is attributed to seasonal
influences. In that district both production
and shipments by clothing manufacturers ex-
ceeded the June figures by-21 and 35 per cent,
respectively, but were smaller than those of
last July by 13 per cent for output and 18 per
cent for shipments, and orders for fall since
the opening of the season were 17 per cent less
than they were at this time last season. On
the other hand, seven tailors-to-the-trade in
the Chicago district report a seasonal decline of
approximately one-fourth since June in orders,
production, and shipments, but as compared to
last July these items are larger by 29 per cent
for orders and 37 per cent for both production
and shipments.

In district No. 2 (New York) returns from
22 wholesale clothing firms indicate an increase
in sales of 17.6 per cent over June and of 5.4
per cent as compared with last July. The
8 men’s clothing establishments are in a
relatively better position than the 14 firms
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making women'’s apparel. Sales of the former
in July were 6.6 per cent larger than in July,
1921, and amounted to 111 per cent of sales Iin
July, 1919, whereas business done by the latter
exceeded that of the same month last year by
only 3.3 per cent, and furthermore was but
53 per centof thedJuly, 1919, business. Returns
from 23 clothing firms in district No. 8 (St.
Louis) show a gain of 13.6 per cent as compared
with the preceding July. Individual orders are
said to be small in size, but the aggregate
volume is large.

SILK TEXTILES.

Figures compiled by the Silk Association of
America show a decline in approximate de-
liveries of raw silk to American mills durin,

_July. Imports were smaller than in June an
also than in July, 1921, but stocks in ware-
houses increased during the month and the
estimated consumption was only 24,996 bales,
as compared with 29,529 in June, 33,284 in
May, and 32,325 during July of last year.
District No. 3 (Philadelphia) reports a weaken-
ing in raw silk prices following a spasmodic
advance late in July, and manufacturers are
wary about purchasing because of these fluc-
tuations. The Philadbelphia district further
states that the demand for thrown silk is
small and decreasing. Throwsters are operat-
ing their plants at 65 per cent of capacity.
The demand for silk goods in that district has
also diminished, with the exception of that for
the crépe fabrics, and mills are running at
only 50 per cent of capacity, except some
establishments making crépes exclusively.

Activities in northern New Jersey experi-
enced a decline in the four weeks succeeding
July 15. In Paterson, out of 15,000 looms
reported, only 2,554, or 17.02 per cent,
were producing on August 12, as compared
with 24.59 per cent on July 29, 24.83 per cent
on July 15, and 32.34 per cent on August 13,
1921. In the North Hudson section, with
fewer total looms but with a larger percentage
of the total operating, there was practically no
change in t}?e sibuation, and 1,892 of the

4,107 looms available were producing on|P

August 12. This is a smaller number than a
year ago, when 2,833, or 61.11 per cent, of the
total were active. The decline in production
in Paterson has been attributed to strikes
among the workers in that city. '

HOSIERY.

_ Summer inactivity prevailed in the hosiery
industry during July and early August. Dull-
ness was so pronounced in district No. 3
(Philadelphia) as to cause the temporary clos-

ing of a number of mills and curtailment of
production in many others. The seasonal
influences have been accentuated by the pre-
vailing strikes and by the question of the effect
of the increasing length of women’s skirts upon
the demand. Iven the full-fashioned mills,
which have heretofore been rushed with orders,
felt this decrease in business. Reports from
36 firms selling to the wholesale trade in the
Philadelphia district indicate a decline in all
items as compared with June. Production
fell off 20 per cent, orders 18 per cent, ship-
ments 28 per cent, stocks 1 per cent, and un-
filled orders 12 per cent. As compared with
last July, production was only 1.5 per cent
smaller, orders declined 34 per cent, shipments
3.4 per ccnt, and unfilled orders 19 per cent, -
whereas finished stocks on hand were 36 per
cent -larger. Thirteen firms selling to the
retail trade also indicate recessions since June
of between 15 and 20 per cent for output,
orders, and shipments. Finished product on
hand fell off 5 per cent and unfilled orders in-
creased over 20 per cent. Therc was little
change in production and orders as compared
with last July, and shipments showed an in-
crease of 7.7 per cent within that time. Stocks,
however, are 75 per cent larger and unfilled
orders fell off 35 per cent.

Four cotton-hosiery mills in district No. 6
(Atlanta) show a further falling off in the
volume of production, which was 4.8 per cent
less than in June, but for three mills was 17.3
per cent larger than last year. Finished stocks
were smaller than at the end of both June and
July, 1921, whercas raw material on hand
changed little during the last month and was

eater by 41 per cent than a year ago. Orders

ooked and unfilled orders on hand fell off in
July, but the latter item was larger than on
July 31, 1921. The number of employees in-
creased 13.7 per cent during the last year and
was only slightly smaller than in June.

UNDERWEAR.

Underwear production during July declined
materially from that of June. The total out-
ut for 35 miles, giving comparative figures,
was 307,515 dozens in July as compared with
420,702 dozens during the preceding month.
Shipments also declined from 358,412 dozens
to 322,785 dozens, but both new orders received
and unfilled orders on hand at the end of the
month - experienced substantial gains, the
former of over 38,000 dozens and the latter
of approximately 126,000 dozens.

Production by 50 reporting mills totaled
422,872 dozens, or only 60 per cent of normal,
the smallest percentage since last July, when
61 mills reported a production only 56.7 per
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cént of normal. The output of winter under-
wear by 41 mills was 269,223 dozens, or 59 per
cent of normal, whereas that of summer under-
wear was reported by only 23 mills and aggre-
gated 153,649 dozens, which was, however, 61.8
per cent of the normal for those mills. Both
of these items declined materially from the
June figures. New orders receivea during the
month by 43 mills were 87 per cent of normal
and shipments for the same mills were 79 per
cent.

In district No. 8 (Philadelphia) returns from
14 firms making summer underwear showed
declines of 58 per cent in the July output from
that of June and of 80 per cent as compared
with July, 1921. Shipments were over 50 per
cent lower than the figures for both June and
last July. Orders booked, however, increased
materially—90 per cent during the month and
423 per cent over those of a year ago. Un-
ﬁlledp orders on hand were consequently much
larger. Stocks were double those of July 31,
1921, but 5.7 per cent smaller than on June 30.
Ten firms producing winter underwear and
giving comparisons only between July and
June report declines of 9 per cent in output
and of nearly 40 per cent in orders booked.
Shipments, on the other hand, were 70 per cent
larger, as is to be expected at this time of the
year. Finished stocks and unfilled orders on
hand July 31 were of practically the same size
as were the corresponding items on June 30.

SHOES AND LEATHER.

Prices of Chicago packer hides showed
further slight increases during the first three
weeks of August, but sales shrank to a very low
level. The demand for calf, goat, and sheep
skins has also slackened noticeably since the
announcement of recent price advances.

There has been a further general improve-
ment in the demand for almost all kinds of
leather during the first three weeks of August.
District No. 8 (Philadelphia) reports that
leather-belting sales have shown a steady gain
of about 10 per cent during each of the last four
months, while prices of sole leather and offal
are rising and stocks are dlminishin,%i In the
case of upper leathers price advances have been

general, yet consumption continues to exceed

roduction. Patent leather continues to lead
i popularity, but kid leather has shown the
greatest improvement in demand during the

ast month. Both black and brown calf
ﬁaather are selling freely in all weights. Sales
of glove leather have commenced to show
considerable improvement, while harness
leather sales show a seasonal decline.

Shoe production was smaller in July than in
June for the country as a whole, as a gain in

New England was more than offset by losses
in other sections. Eight manufacturers in dis-
trict No. 1 (Boston) report 4.6 per cent larger
production in July than in June, while ship-
ments and new orders of seven of these:-report-
ing firms declined 16.6 per cent and 23.3 per
cent, resgectively. Reports of 41 cohcerns in
district No. 3 (Philadelphia) show the fol-
lowing reductions: Production 7.9 per cent,
shipments 26.2 per cent, and new orders 22.4
per cent. In district No. 7 (Chicago) 21 firms
report declines of 14.1 per cent in” production
and 7.8 per cent in shipments, but an increase
of 21.5 per cent in unfilled orders. Sales of 11
concerns in district No. 8 (St. Louis) were
slightly less in July than in June, yet there
have been recent price advances of between 5
and 10 per cent. A scarcity of shoemakers is
reported by that district.

LUMBER.

The lumber industry showed little ehange in
activity during July, although operations are
on a considerably larger scale than last sum-
mer. The July cut of 477 mills reporting to
the National Lumber Manufacturers’ Associa-
tion aggregated 1,091,800,000 feet, as compareéd
with a June cut of 1,060,600,000 feet for 448
mills. Railroad shipments of forest products
amounted to 239,119 cars in July, as compared
with 271,358 cars in June and 190,422 cars in
July, 1921, »

District No. 12 (San Francisco) reports that
activity in lumber camps and mills continues
to be much in excess of that of a year ago,
although production, shipments, and orders
were all substantially less in July than in June.
New export orders declined slightly, but there
was an increase in the number of inquiries from
Japan and Australia. The lumber industry
bas suffered unusually severe fire losses this
season. As a result many logging camps have
been closed and log production has been
reduced to 50 per cent of capacity.

Production of 128 mills belonging to the
Southern Pine Association in district No. 6
{Atlanta) showed a moderate increase in July.
New orders also were in larger volume, due to
the continued activity of the building industry.
Railroad demand for southern pine is much

“curtailed and foreign purchases are negligible.

Reports from 46 southern-pine mills in district
No. 11 (Dallas) showed a decline in cut, ship-
ments, and orders.

Production and new orders of 10 lumber
manufacturers in district No. 9 (Minneapolis)
fell off slightly during July, while there was a
much more serious reduction in the volume of
shipments. The receipts of lumber in district
No. 8 (St. Louis) were much curtailed by trans-
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ortation delays in July and early August, but
actories consuming hardwood are reported to
have large reserves and are not disturbed by
fear of a shortage.

BUILDING.

Construction activity was somewhat less in
July than in the three preceding months, but
was still maintained at a very high level. All
districts report difficulty in securing construc-
tion materials on account of railroad car short-
age and note an increase in the proportion of
building permits issued for business purposes.

The value of contracts awarded in seven
Federal reserve districts (compiled from statis-
tics gathered by the F. W. Dodge Co.)
amounted to $303,548,695 in July, as comparcd
with $311,688,517 in June and $192,829,219 in
July, 1921. Four of these seven districts re-
ported declines in the value of contracts let, but
the total of July contracts in districts No. 7
(Chicago) and No. 5 (Richmond) reached new
high records, and operations in district No. 3
(Philadelphia) were larger than in any month
since October, 1919. Residential contracts in
the seven districts aggregated only $100,365,189
in July, a decline of 22 per cent from the record
total of June. Some curtailment was noted in
all districts covered, except No. 1 (Boston).
Statistics of number and value of building per-
mits issued in 166 cities are published on page
1113.

District No. 3 (Philadelphia) notes that the
average size of projects this July is considerably
larger than a year ago. Construction is being
hampered by rising prices of brick and lumber.
Difficulties in securing shipments have been
_experienced by dealers in all sorts of structural
‘materials in -district No. 5 (Richmond). Resi-
dential building continues to predominate in
district No. 8 (St. Louis), but operations in the
southern part of the district have been cur-
tailed somewhat by vacation schedules and de-
lays in material shipments. District No. 9
(Minneapolis) reports a decline in residential
construction and states that housing facilities
in many cities are now reported adequate. Re-
ports from district No. 12 (San Francisco) in-
dicate that fewer building permits were issued
in July than in any month since February, but
this decline was partly seasonal.

EMPLOYMENT.

Employment was maintained at a high level
during July, but there has been some reduc-
tion in August, due to a decline in harvesting
demands in certain States, closing of certain
plants on account of traffic congestion, and a
rather general curtailment of operations at
packing plants. A considerable amount of
voluntary unemployment of railroad shopmen

is reported from all districts. A rather acute
shortage of copper miners has developed, and
there are still many local shortages of workers
skilled in the various building trades.

The textile and shoe industries in district
No. 1 (Boston) considerably increased the
number of their employees during July. There
continues to be a shortage of skilled labor in
the building trades. The surplus of granite
workers has been considerably reduced, but
there is still some unemployment in the metal
trades. District No. 2 (New York) reports
increased employment during July in plants
manufacturing iron and steel, automobiles,
clothing, building materials, and foodstufls,
but a 60 per cent decline in the number em-
ployed at railroad reyair shops. The number
of applicants at employment agencies in New
York State continues to exceed the number of
positions, except in the cases of common labor,.
the building trades, and a few specialized
occupations. Reports from district No. 3
(Philadelphia) indicate that labor supply as a
whole is about sufficient to meet the demand.
Canneries, furniture factories, and building-
material plants are now employing full forces.
Most industrial plants in district No. 4 (Cleve-
land) were operating at close to capacity and
consequently unemployment has been reduced -
to a very low level.

Reports from district No. 5 (Richmond)
state that many manufacturing plants are em-
ploying more workers than at any time for the
past two years. Cotton mills are particularly
busy, and the demand for harvesters has
greatly reduced the surplus of unskilled labor.
There was little change during July in the vol-
ume of employment in district No. 6 (Atlanta).
The demand for farm labor has declined some-
what in Florida, but increased in the other
States of the district. Textile and lumber
mills in certain sections have slightly reduced
their forces.

The total number employed by 161 firms in
district No. 7 (Chicago) during July was 0.9

er cent larger than in June and 15.6 per cent
arger than in July, 1921. The average pay
per man was 1.7 per cent less than in June and
3.9 per cent less than in July, 1921. Many
plants manufacturing cement, brick, and clay
products are reported to have suspended oper-
ations since the beginning of August. In dis-
trict No. 8 (St. Louis) there has been a marked
increase in employment in the zinc and lead-
mining industries, but some decline at packing
plants. Some shortages of farm labor are re-
ported from district No. 9 (Minneapolis), and
the copper mines of Montana are suffering from
a very acute shortage of experienced men. '

At 267 industrial establishments in district
No. 10 (Kansas City) a survey on August 15
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discloses a decline of 2.4 per cent in the num-
ber of employed, as compared with figures for
July 15. District No. 11 (Dallas) reports a
general decline in the volume of agricultural
employment, but concerns manufacturing met-
als and food products are increasing their
activities. The building, mining, and agricul-
tural industries in district No. 12 (San Fran-
cisco) all increased their number of workers
during July. Ten important mining compa-
nies report that they lack about 20 per cent of
the number of miners which they desire.

WHOLESALE TRADE.
PERCENTAGE OF INCREASE (OR DEcCrEASE) IN NET SALES

v Jury, 1922, As COMPARED WITH THE PRECEDING
Monta (JUNE, 1922).

[Minus sign (—) denotes decrease.]

Groceries. Dry goods. Hardware. ! Drugs.
i

- 0 | i

District. y | ]
Num- Num- Num- ! ; Num-
Per perof| PO iberof | T jperof b Per porof
cent. | g | cent. s.| oemte tge. beent. g
42 | ~0.8 8 (—~14.4 11| —2.4 6
49 {—26,7 16 (—13.7 30} —.5 15
20 | —5.0 13 1-13.1 11 : —~3.4 13
44 9.1 16 | —4.5 17 .6 14
36| 25.2 24| —4.5 24 1 -3.1 4
86| —.2 11 (—18.0 19 i—-13.7 1 13
41 | 25.0 4| —7.5 13 '...... | I
12| 13.3 6 —12.1 11! ~8.4 6
1 28,0 121 —.4 12, L9 8
] 3.0 16 |—12.6 22| ~5.3 9

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES
N Jury, 1922, As COMPARED WITH THE SAME MoNTH
Lasr Yzar (Jury, 1921),

Groceries. Dry goods. | Hardware. Drugs

District. N ! N N N
Per | U] Per um- | pep UM | per um-
ber of ber of ber of ber of
cent. | grms. | €806 | frms, | ©0% | fiympg, | %00t | frms,
. 4.5 42 2.7 8] 13.7 11 6.3 6
. 7.1 49 |-21.5 16 6.3 30 6.6 15
. 3.8 20 | —38.0 13| 16.1 11 3.4 13
. 2.3 44 6.4 16 | 10.7 17 1.8 14
. 2.6 36 | 22.3 24 5.2 24 5.7 4
No. 7....... -7.3 45 7.5 11} 19.1 19 5.9 13
No. 9.. ~7.9 41 —6.9 41 14.7 13 e deaea,
No. 10. —20.2 12| 10.5 61 14.9 11 | —4.8 6
No. 11...... -6 1| 12.2 12| 23.1 12| —-3.8 8
No. 12...... 5.3 30 | 14.3 16| 23.3 22 6.4 9

As a rule, wholesale trade sales experienced
seasonal declines during July as compared with
June. An exception to this rule is found in
the case of dry goods, which, as may be seen
from the above table, were in greater demand
in all districts but No. 2 (New York), No. 3
(Philadelphia), No. 4 (Cleveland), and No. 7
(Chicago). The changes in the New York and
Chicago districts were negligible, but the decline
in district No. 3 amounted to nearly 27 per cent
and has been attributed to the strikes which

were particularly effective in that district. The
same reason may be given for the smaller
decline in district No. 4 (Cleveland). Collect-
tions have also been retarded by this influence
in the Philadelphia district. Buying of fall
goods was particularly active in districts No. 6
(Atlanta), II\)TO. 7 (Chicago), No. 9 (Minneapolis),
and No. 11 (Dallas), in which districts sales
were about one-fourth larger than in June.
As compared with last July, business was
greater In every district except No. 2 (New
York), No. 3 (Philadelphia), No. 4 (Cleveland),
and No. 9 (Minneapolis).

Grocery sales followed an opposite tendency,
and declines from the June figures occurred 1n
all districts, ranging from 2.1 per cent in district
No. 12 (San Francisco) to 16.8 per cent in
district No. 7 (Chicago). This is seasonal, and
according to districts No. 3 (Philadelphia) and
No. 8 (St. Louis) the present demand is largely
for staples, particularly sugar. Some price
advances are reported on these goods. Sales
were smaller than during July, 1921, in all
districts except No. 2 (New York), No. 5
(Richmond), Ii\To. 6 (Atlanta), and No. 12
(San TFrancisco). The greatest increase, 5.3
per cent, occurred in the last named district,
whereas the largest decline was 20.2 per cent
in district No. 10 (Kansas City).

Hardware sales also declined below June in
every district, but were uniformly larger than
those of last July. This is principally a
reflection of building activity, which fell off
in July of this year, but continued to be much
greater than during the corresponding period
in 1921. Drug sales, too, were smaller than
durin§ June except in districts No. 5 (Richmond
and No. 11 (Dallas), where gains were only
nominal. They were, however, slightly in
excess of those of July, 1921, in all sections
except districts No. 10 (Kansas City), and
No. 11 (Dallas). The six districts reporting
sales by wholesale boot and shoc dealers indi-
cate declines during July varying from 0.7
per cent in district No. 9 (Minneapolis) to 38.9
per cent in district No. 7 (Chicago). Business
exceeded that of July, 1921, in all districts
except No. 2 (New York) and No. 9 (Minne-
apolis), in which there were declines of 21.7

er cent and 17.6 per cent, respectively.

urniture sales during July were smaller than
during June in four out of the five districts
reporting such figures, but were in all cases
larger than those of last July.

RETAIL TRADE.

July is seasonally one of the dullest months
in retail trade, and reports from stores in all
sections of the country show that July, 1922,
was no exception to the rule. In addition to
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the seasonal decrease, the decline in the
volume of sales for the month was probably
accentuated by the strikes of railway shopmen
and coal miners.. The effect of these strikes
on the buying public is making itsclf felt now
in the large cities, and hampered transporta-
tion is also considered one of the causes of the
slow movement of goods.

Of the 12 Federal reserve districts, 3 have
reported increases in sales over those for the
corresponding months last year for four
consecutive months, and 2 districts have re-
ported increases for three consecutive months.
Reports from 471 department stores in the
United States show a decrease from last
July’s sales of 1.1 per cent, but percentages for
the districts range from a decrease of 9.1
per cent for district No. 11 (Dallas) to an
increase of ‘5.3 per cent for district No. 1
(Boston), as shown by the table on page 1115.

The liquidation of stocks through clearance
sales and the replacing of same with only a
small amount of fall” merchandise brought
the stocks on hand at the close of July down
to 2.8 per cent below those on hand at the end
of June, but compared with last July the
stocks are only 1.6 per cent smaller. With
these normal stocks and the small July sales,
the rate of turnover was naturally slow, the
percentage of stocks on hand at the end of
July to net sales during that month being
481.6 per cent, in comparison with cumulative
average for the first six months of the year
of 410.7 per cent. The large percentage of
outstanding orders to last year’s purchases,
amounting to 9 per cent, is indicative of con-
fident placing of orders for fall merchandise.

PRICES.

The Federal Reserve Board’s wholesale
rice index for the United States advanced
rom 161 in June to 165 in July, an increase of

2.6 per cent. This upward movement is
almost wholly traceable to sharp advances in
the prices of such raw materials as coal and
coke (which rose between 40 and 60 per cent),
live stock, and hides and skins. Raw materials
as a group increased 10 points above the June
figure of 167, while producers’ goods rose but 2
points and consumers’ goods declined 1 point.
~ The advance in the board’s all-commodities
index for July represents an increase in prices
“for the sixth consecutive month sinc¢e the low
point was reached at 142 in January. The
upward trend during recent months has been
most marked in the case of raw materials, the

index for this group of commodities being 36
points higher in July than in January. Con-
sumers’ goods have shown the much smaller
increase since January of 13 points.

The United States Burcau of Labor Statis-
tics index likewise shows a marked increase in
wholesale*prices during July, that number hav-
ing advanced from 150 in June to 155 in July.
Among groups of commodities, fucl and light-
ing rose from 225 to 254, farm products from
131 to 135, and building materials from 167 to
170. Smallerinecreases occurredin foods, cloths
and clothing, and metals, while chemicals and
house-furnishing goods were the only groups in
the bureau’s index to decline.

FOREIGN TRADE.

The value of both imports and exports in
July declined from the levels reached in the
preceding month to almost the cxact totals
recorded for May. The July figures of $305,-
000,000 for exports rcpresent a decline of
about 9 Eer cent from June, but are nearly
twice as high as the value of exports in July,
1913. Imports were valued at $251,000,000
in July, which is likewise almost twice the
figure for the corresponding month of 1913.
Comparisons with pre-war months should, of
course, take into consideration the higher
level of prices now prevailing.

Imports of gold again reached large propor-
tions during July, following several months
in which the inward movement of the metal
was comparatively small. The amount of
such imports in July was approximately
$43,000,000, of which $38,000,000 was re-
ceived from Great Britain. The total is far
higher than in any earlier month this year,
comparing with $13,000,000 in June, $9,000,000
in May, and the year’s previous high of
$33,000,000 in March. As in former months,
exports of gold were relatively insignificant,
amounting to only $645,000. Imports and
exports of silver were not far from evenly
balanced, the movement ‘each way being less
than $7,000,000 for the month.

Acceptances to 100 Per Cent.

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

The Bank of New York, New York, N. Y.

The Enid National Bank, Enid, Okla.
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State Banks and Trust Companies.
ADMISSIONS.

The following list shows the State banks and trust
companies which were admitted to membership in the
Federal Reserve Systern during the month ending August
31, 1922, on which date 1,654 State institutions were mem-
bers of the system:

Capital. ! Surplus. ; resrlt;gtr%les.

- i e e
District No. 2. : !
Bank of New York, New York, i '

ST $2,000,000 ! $6,000,000 | 872,730,995
District No. 3. : :

York Trust Co., York, Pa........ 300,000 i 165,000 ! 2,901,010
District No. 6. ; :

Union Banking Co., Monroe, Ga...] 69,000 : 20,000 191,381

Voluntary liguidation.—Briscoe County State Bank, Silverton, Tex.

Mcrger—Commercial Trust & Savings Bank, Santa Barbara, Calif.;
Bank of Santa Maria, Santa Maria, Calif.; and Fidelity Trust & Sav-
ings Bank, Fresno, Calil., have merged with the Los Angeles Trust &
Savings Bank, Los Angeles, Calif., a member bank.

Change of name.—The Lincoln Savings Bank & Trust Co., Louisville,
Ky., to the Lincoln Bank & Trust Co.

Commercial Failures Reported.

While failures in the United States still considerably
exceed in number those of last year, the margin of increase
is narrowing steadily, with the 1,164 defaults reported to
R. G. Dun & Co., during three weeks of August com-
paring with 1,047 in the corresponding period of 1921.
The returns for July, the latest month for which complete
statistics are available, disclose 1,753 commercial insol-
vencies, involving $40,010,313 of liabilities. As to num-
ber, the July failures are materially in excess of the total
of 1,444 in July of last year, but the indebtedncss is less
than the $42,774,153 of the earlier period. Separated
according to Federal reserve districts, the July statement
reveals more defaults than in July, 1921, in all instances
except the fourth, eighth and eleventh districts, while
the second, tenth, eleventh and twelith districts alone
report. smaller liabilities. The decrease in the second
distriét, however, is very marked, and accounts for the
reduced total for all districts for the month,

Fiduciary Powers Granted to National Banks.

During the month of August 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 IFederal reserve act
as amended, as follows:

1. Trustee.

. Executor.

. Administrator.

. Registrar of stocks and bonds.

Guardian of estates.

Assignee.

. Receiver.

. Committee of estates of lunatics.

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

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

elow:

LR TDOt O

| Dis-
| 40t Powers
Place. 'i tgg‘i Name of bank, granted.

_—_
Boston, Mass.....' 1} National Union Bank.... .1 8to Q.
Newton, N, J.....! 2| dlerchants National Bank.....| 1t09.
Dolgeville, N. Y., 2| Pirst National Bank.......... 1109,
Mount Kisco, 2 | Mount Kisco National Bank. .{ 1t09.

N.Y. !

Noew York, N.Y..! 2| Public National Bank......... 1to9.
Lebauon, Pa......; 3| Lehanon National Bank......1 1t09.
Painesville, Ohio.; 4 | Painesville National Bank....| 2, 3,d5 to 7,
H and 9.

Emporia, Va..... I 5| Citizens National Bank. ......| 1109.
Louisville, Ga....| 6 | Tirst National Bank. .{1t09.
Bloomington,Ind. 7 | First National Bank... J1t07and 9
Frankfort,Ind...! 7| American National Bank.....| 1108,
Shelbyville, Ind. 7 | First National Bank.......... 1{09.
Couneil Bluffs, .

Iowa...... .. e 7 | City National Bank........... 5t08
Mason(”ity,lo\\'a.; 7 | First National Bank.. 1t09.
Madison, Nebr. ..’ 10 | Madison National Ban 1to7 and 9.
San Franecisco,' 12| Anglo & London-Paris 2 1t09.

Calif. ! tional Bank. '

|

New National Bank Charters.

The Comptroller of the Currency repogts the following
increases and reductions in the number and capital of
national banks during the period from July 29 to August
23, 1922, inclusive:

[
Num- | Amount
i ber of | of
Famures During JuLy.  banks. | capital.
! I
T New chartersissued....c.c.ooovunn.... e Y $275, 000
| Number. Liabilities. Restored to solvency. ... ’ 0 0
District. | e o Increases of capital approved........o...oo..ooo.o., 19 | 1,866,500
. ! ——
i Aggregate of now charters, banks restored to ;
| 1922 1921 1022 1921 solvency, and banks inci’easing capital..... i 23 I 2,141,500
. ! I VR T Liguidations..............o....o. .. : 9 i 4,175,000
Bty ) wm ) | HR G [
s . -~ g ; ’ T, ’ . . Y s ¢ [ ——
%g:]l; diresrnesnsennnensanas ! l% 1 %; %2’ Z(ﬁ i» %&3’ 32(1) Total liquidations and reductions of capital. . 10 ¢ 4,200,000
C eeescscsacanrcsasnssans , 104, , 200, : e
gg{% :::::::::[ %gg gé g’ i‘égr ;‘i‘g i' ggg: gg? Consolidations of national banks under act of Nov. : !
Seventh...J111I1IIIIIIIIIT U o219\ 222 | 11484,832 | 4565380 BBt e i 100,000
Eﬁi%%ﬁh ----------- | gg % %r Eéy??i 1, Zggr g‘g Aggregate increasoed capital for period......... 2,141,500
Tonthi:: oy o1 S 4 891: 386 1,056 534 Reduction of capital owing to liquidations, cte.. 4,200,000
Eleventh.....o.covieicnana... | 64 114 | 1,230,581 | 3,778, 098 q : i .
A | 16| 4| 1762841 | 1,047,733 Nt deerease.. .« oovvensmrusienisie eeeenes | 205850
]
Totaleeennnencnnen... ‘ 1,753 | 1,444 | 40,010,313 | 42,774,153 | 1 [ncludes 1 reduction in capital aggregating $25,000 incident to con-
solidation under act of Nov. 7, 1918.
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RULINGS OF THE FEDERAL RESERVE BOARD.

2
Paper of cooperalive marketing associations.

The Federal Rescrve Board has received a
number of inquiries, and has made a number
of rulings, with reference to the eligibility for
rediscount by Federal reserve banks of paper
arising out of the operations of agricultural
cooperative marketing associations; and for
the convenience of the member banks and
others interested in this subject there is pub-
lished below a summary of those rulings
together with a review of the general principles
relating to the eligibility of such paper.

1. Definition of eligible commercial and agri-
cultural paper.—The regulations of the Federal
Reserve Board define cligible commercial and
a}%ricultural paper as notes, drafts, or bills of ex-
change which have been issued or drawn or the
proceeds of which have been used or are to be
used in the first instance in producing, purchas-
ing, carrying, or marketing goods (including
goods, wares, merchandise, agricultural prod-
ucts, and live stock) in one or more of the steps
of the process of production, manufacture, ordis-
tribution. If a note, draft, or bill of exchango
has been issued or drawn, or the proceeds have
been or are to be used, for an agricultural pur-

ose, that note, draft, or bill of exchange may

e eligible for rediscount if it has a maturity
at the time of rediscount of not more than six
months exclusive of days of grace. On the
other hand, if a note, draft, or bill of exchange
has been issued or drawn or the proceeds have
been or are to be used for a commercial pur-
Eose, it will not be eligible for rediscount if it

as a maturity at the time of rediscount in
excess of 90 days exclusive of days of grace.
The board’s regulations further provide that no
note, draft, or %ill of exchange is eligible for re-
discount if the proceeds have been or are to be
used for permanent or fixed investments of any
kind, for any other capital purpose, for invest-
ments of a purely speculative character, or for
the purpose of lending to some other borrower.
2. Classes of associations under considera-
tion.—Each of the associations involved in the
rulings heretofore made by the board, of
which this is merely a summary, was organized
without capital and its members consisted
exclusively of the producers of the particular
crop which the association was organized to
market who had agreed to sell and deliver
their entire crops to the association. The
agreements provided in substance that title
should pass to the association at the time of
delivery, that the association should have
absolute control over the commodities delivered
and over the resale thereof, and that the

association should have power to borrow
money upon such commodities and to pledge
the commoditics for money borrowed. The
price at which the commodities were sold by
the growers to the association was not fixed
at the time of that sale, but the commodities
were pooled according to grades, and after all
of a particular pool had been sold the proceeds
were distributed pro rata among the producers
who had contributed to that pool. The con-
clusions stated in the rulings included in this
summary, therefore, arc not necessarily appli-
cable to the paper of associations which operate
on any plan substantially different from that
just described.

3. Growers drafts accepted by associations
eligible as agricultural paper—Where, at the
time the growers deliver their crops to such an
association, the association accepts drafts
drawn upon it by the growers, such drafts are
eligible for rediscount by Federal reserve banks
as agricultural paper with maturitics up to six
months when discounted by the growers at their
local banks with their own indorsements, pro-
vided the procceds arc used by the growers for
agricultural purposes. (FEDERAL RESERVE
BurLLeTIN, October, 1921, p. 1199.)

4. Grower's draft on association mot trade
acceptance.—A draft drawn by a grower on an
association to which he has delivered his crop,
accepted By the association, and discounted by
the grower at his bank is not, however, a trade
accei)tance within the meaning of the board’s
regulations, which define a trade acceptance as
“a draft or bill of exchange drawn by a seller
on the purchaser of goods sold and accepted by
such purchaser,” because the delivery of a crop
to a cooperative marketing association under
an agreement such as that described in the
second paragraph of this summary is not the
kind of a sale which should be made the basis
of a trade acceptance. Trade acceptances,
however, constitute merely a special class of
eligible paper which sometimes bears a pref-
crential discount rate, and the mere fact that
such drafts are not included in that special
class of eligible paper does not prevent them
from being eligible for rediscount as agricul-
tural or commercial paper if the proceeds are
used for an agricultural or commercial purpose.
(See FeEpERAL REsErRVE BurLrerin, October,
1921, p. 1199.) As indicated in the preceding
paragraph, growers’ drafts accepted by associa-
tions may be eligible as agricultural paper if
they are discounted by the growers at their
local banks and the growers use the proceeds for
agricultural purposes.
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5. Carrying crop pending orderly marketing
1s an agricultural operation.—Inasmuch as agri-
cultural products should not be dumped upon
the market as soon as harvested, but should be
marketed gradually, the carrying of agricultural
products for such periods as are rcasonably
necessary in order to assist the orderly market-
ing thereof is a proper step in the process of
distribution, and a farmer’s note which is
drawn, or the proceeds of which are used, to
finance the carrying of the farmer’s products for

such reasonable period is a note which has been ;

issued or drawn for an agricultural purpose
within the meaning of section 13 of the Federal
reserve act and which may, therefore, be
eligible for rediscount by Federal reserve banks.

Money borrowed by a grower to enable him
to meet his obligations without selling his crop
immediately enables him to ‘“carry” the crop,
and, therefore, when a grower delivers his
crop to a cooperative marketing association
which is actually engaged in orderly marketing,
and when the grower is obligedy to borrow
money for ordinary general purposes, such as
the payment of obligations previously incurred
in growing or harvesting the same crop, a
draft drawn by the grower on the association
for a part of the market value of the crop may
properly be considered to be drawn for an agri-
cultural purpose. ‘

There is a distinction, however, between
carrying agricultural products for such periods
as are reasonably necessary to effect orderly
marketing and mere speculative withholding
from the market, in the hope -ultimately of
obtaining a higher price. Such withholding is
not an agricultural purpose within the meaning
of section 13, and if a marketing association

“should engage in such a speculative holding of
a crop instead of marketing it in an orderly
manner, drafts drawn to finance the growers of
such a crop during the holding of it for specula-
tion should not be considered to be drawn for
an agricultural purpose. The exact dividing
line between legitimate carrying and specula-
tive withholding is, of course, very difficult
to define. The question of whether a doubt-
ful case falls on one side or the other of this line
is a question of fact which it is not for the
Federal Reserve Board to determine but
which should be determined rather by the local
bank whose customer desires the loan and by
the Federal reserve bank if the paper represent-
ing theloanisoffered for rediscount. (F'EDERAL
REsErvE BULLETIN, August, 1922, p. 931.)

6. Nofes of associations for funds to finance
packing and marketing.—A note of a corpora-
tion or association engaged in performing serv-
ices in connection with packing and marketing
agricultural products not grown by the corpora-
tion or association itself the proceeds of

which note are used to pay the current ex-
penses of such corporation or association,
such as the payment of wages and the pur-
chase of supplies in connection with its busi-
ness of packing and marke ting agricultural
products, should not be classed as agricultural
paper eligible for rediscount with a maturity
up to 6 months, but should be classed as com-
mercial paper which may be eligible with a
maturity not in excess of 90 days. While
the note of a farmer the proceeds of which have
been used to finance the packing or marketin;

of his own crép should be classed as agricultura
paper, the same is not true of the note of a
corporation or association engaged in perform-
ing services in packing and marketing agricul-
tural products grown by others, because that
1s a commercial rather than an agricultural
business, even though such corporation or
association deals cxclusively with growers.
(FEDERz;L Reserve BuLLETin, November, 1921,
p. 1312.

7. Notes of associations for funds to pay for
commodities purchased.—The notes of associa-
tions the procecds of which have been or are to
be used to make payments to the growers for
commodities delivered to the association are
eligible for rediscount by Federal reserve banks
if they have maturities not in excess of 90
days and comply in other respects with all
relevant provisions of law and the board’s
regulations, because the proceeds are used for
the commercial purpose of buying the com-
modities from tﬁe growers. (FEDERAL RE-
SERVE BULLETIN, August, 1922, p. 931.)

8. Bankers' acceptances drawn by associa-
tions.—Drafts drawn by such associations
are eligible for acceptance by member banks
when secured at the time of acceptance by
warchouse receipts covering nonperishable
agricultural commodities stored in independent
warehouses, and after acceptance such drafts
are eligible for rediscount by Federal reserve
banks, provided they comply as to maturity
and in all other respects with the provisions
of the Federal reserve act and the board’s
regulations. (FeperaL REeserve BULLETIN,
August, 1921, p. 963.) The law requires
that a warehouse receipt, in order to be the
basis of an eligible bankers’ acceptance, shall
be a document ‘‘conveying or securing title
covering readily marketable staples”; but
inasmuch as by hypothesis associations of the
kind under consideration in this summa
take title to the agricultural products delivered .
to them and are given full control thereof
with authority to borrow money upon them
and to pledge them for money borrowed, it
is clear that they can store such products in
independent warehouses and obtain negotiable
warehouse receipts conveying security title.
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The board has indicated already the general
principles to be applied by Federal reserve
banks in determining under what circum-
stances warehouses are to be considered inde-
pendent of the borrowers in passing upon
ankers’ acceptances, and the application of
those principles to specific cases involves ques-
tions of fact which are primarily for the de-
terminstion of the Federal reserve banks.
(See rulings on pp. 31,634, and 862, respectively,
of the 1918 BUuLLETIN.)

9. Warehouse. receipts covering agricultural
groducts as security.—Numerous inquiries have
een made as to the cligibility of paper created
by such associations and secured by warehouse
receipts for agricultural products stored in
warehouses which, although they may be
owned by the associations or by corporations
organized and controlled by them, yet have
independent management and organization.
Inasmuch as the eligibility of paper other than
bankers’ acceptances is not dependent upon
the existence or character of collateral security,

the question whether such paper of the associa-
tion is technically eligible for rediscount is not
dependent upon whether the warehouse issuing
the receipt offered as collateral security is
independent of the borrower. The character
of a warehouse receipt or other security offered
as collateral for paper other than bankers’
acceptances is material only as bearing upon
the acceptability of the paper as distinguished
from its eligibility, and the. question of the
acceptability is for the determination of the
TFederal reserve banks rather than the Federal
Reserve Board. The preceding paragraph
indicates the type of warehouse receipt that
is required as the basis of an eligible bankers’
acceptance.

10. No obligation to rediscount paper even
though eligible.—It should be understood, of
course, that even though a bill or note may .
technically be eligible for rediscount, a Federal
reserve bank is under no obligation to redis-
count it, but may accept it or refuse it in the
exercise of its discretionary power.
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‘LORD BALFOUR'S NOTE ON INTER-

ALLIED DEBTS.

On August 1 the Government of Great
Britain, through the foreign office, communi-
cated a note, signed by the Earl of Balfour, to
the French ambassador in London and to the
diplomatic representatives of the Governments
of Italy, Yugoslavia, Rumania, Portugal, and
Greece. In this document, which deals with
the inter-allied indebtedness, the Government
of the United States is not directly addressed,
but this Government is referred to, and the
British Government, therefore, as a matter of
courtesy, sent a copy of the note to the
American ambassador in London for transmis-
sion to Washington. The complete text of the
note follows: :

Your Excrennexcy: As your excellency is aware, the
general question of the French debt to this country has
not as yet been the subject of any formal communication
between the two Governments, nor are His Majesty’s Gov-
ernment anxious to raise it at the present moment. Re-
cent events, however, leave them little choice in the
matter, and they feel compelled to lay before the French
Government their views on certain aspects of the situation
created by the present condition of international indebted-
ness. .

Speaking in general terms, the war debts, exclusive of
interest, due to Great Britain at the present moment
amount in the ageregate to about £3.400,000,000, of which
Germany owes £1,450,000,000, Russia £650,000,000, and
our allies £1,300,000,000. On the other hand, Great
Dritain owes the United States about a quarter of this
sum—say, £850,000,000 at par of exchange, together with
interest accrued since 1919.

No international discussion has yet taken place on the
unexampled situation partially disclosed by these figures;
and, pending a settiement which would go to the root of
the problem, Iis Majesty’s Government have silently
abstained from making any demands upon their allics,
cither for the payment of interest or the repayment of
capital, But ii action in the matter has hitherto been
deemed inopportune, this is not because Iis Majesty’s
Government either underrate the evils of the present
state of affairs, or because they are reluctant to make
large sacrifices to bring it to an end. On the contrary,
they are prepared, if such a policy formed part of a satis-
factory international settlement, to remit all the debts due
to Great Britain by our allies in respect of loans, or by Ger-
many in respect of reparations.

Recent events, however, make such a policy difficult of
accomplishment. With the most perfect courtesy, and in
the exercise of their undoubted rights, the American
Government have required this country to pay the in-
terest accrued since 1919 on the Anglo-American debt, to
convert it from an unfunded debt to a funded debt, and to
repay it by a sinking fund in 25 years. Such a procedure
is clearly in accordance with the original contract. His
Majesty’s Government make no complaint of it; they rec-
ognize their obligations and are prepared to fulfill them.
But evidently they can not do so without profoundly
modifying the course which in different circumstances they
would have wished to pursue. They can not treat the re-
payment of the Anglo-American loan as if it were an isol-
ated incident in which only the United States of America
and Great Britain had any concern. Itisbutone ofa con-
nected series of transactions in which this country ap-
pears sometimes as debtor, sometimes as creditor, and, if
our undoubted obligations as a debtor are to be enforced,

our not less undoubted rights as a creditor can not be left
wholly in abeyance.

His Majesty’s Government do not conceal the fact that
they adopt this change of policy with the greatest reluc-
tance. It is true that Great Britain is owed more than it
owes, and that, if all interallied war debts were paid, the
British treasury would, on balance, be a large gainer by
the transaction. DBut can the present world situation be
looked at only {rom this narrow financial standpoint? It
is true that many of the allied and associated powers are,
as between each other, creditors or debtors, or both. But
they were, and are, much more. They were partners in
the greatest international effort ever made in the cause of
freedom; and they are still partuers in dealing with some,
at least, of its results. Their debts were incurred, their
loans were made, not for the scparate advantage of par-
ticular States, but for a great purpose common to them all,
and that purpose has been, in the main, accomplished.

To gencrous minds it can never be agreeable, although,
for reasons of State, it may perhaps be necessary, to regard
the monetary aspect of this great event as a thing apart, to
be torn from its historical setting and trcated as no more
than an ordinary commercial dealing between traders who
borrow and capitalists who lend. There are, morcover,
reasons of a different order, to which I have alrcady re-
ferred, which increase the distaste with which His
Majesty’s Government adopt so fundamental an alteration
in method of dealing with loans to allies. The economic
ills from which the world is suffering are due to many
causes, moral and material, which are quite outside the
scope of this dispatch. But among them must certainly
be reckoned the weight of international indebtedness,
with all its unhappy eflects upon credit and exchange,
upon national production and international trade. The
peoples o all countries long for a speedy return to the
normal. But how can the normal be reached while con-
ditions so abnormal are permitted to prevail? And how
can these conditions be cured by any remedics that seem
at present likely to be applied?

For evidently the policy hitherto pursued by this
country of relusing to make demands upon its debtors is
only tolerable so long asit is generaily accepted. It can
not be right that one partner in the common cnterprise
should recover all that she has lent, and that another
while recovering nothing, should be required to pay all
that she has borrowed. Such a procedure is contrary to
overy principle of natural justice and can not be expected
to cominend itself to the people of this country. They
are suffering from an unparalléled burden of taxation,
from an immense diminution in national wealth, from
serious want of employvment, and from the severe curtail-
ment of useful expenditure. These evils are courageously
borne. But were they to be increased by an arrange-
ment which, however legitimate, is obviously one-sided,
the British taxpayer would inevitably ask why he should
be singled out to bear a burden which others are bound
to share.

To such a question there can be but one answer, and I
am convinced that allied opinion will admit its justice.
But while His Majesty’s Government are thus regretfully
constrained to request the French Government to make
arrangements for dealing to the best of their ability with
Anglo-French loans, they desire to explain that the
amount of interest and repayment for which they ask
depends not so much on what France and other allies
owe to Great Britain as on what Great Britain has to pay
America. The policy favored by Ilis Majesty’s Govern-
ment is, as I have already observed, that of surrendering
their share of German reparation, and writing off, through
one great transaction, the whole body of interallied in-
debtedness. But, if this be found impossible of accom-
plishment, we wish it to be understood that we do not in
any event desire to make a profit out of any less satisfac-
tory arrangement. In no circumstances do we propose
to ask more from our debtors than is necessary to pay to
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our creditors. And, while we do not ask for more, all will
admit that we can hardly be content with less. For it
should not be forgotten, though it sometimes is, that our
liabilities were incurred for others, not for ourselves. The
food, the raw material, the munitions required by the
immense naval and military efforts of Great Britain and
half the £2,000,000,000 advanced to allies were provided
not by means of foreign loans, but by internal borrowing
and war taxation. Unfortunately, a similar policy was
beyond the power of other European nations. Appeal
was therefore made to the Government of the United
States; and under the arrangement then arrived at the
United States insisted, in substance if not in form, that,
though our allies were to spend the money, it was only on
our security that they were prepared to lend it. This
cooperative cffort was of infinite value to the common
cause, but it can not be said that the role assigned in it to
this country was one of special privilege or advantage.

Before concluding I may be permitted to offer one fur-
ther observation in order to make still clearer the spiritin
which 1Tis Majesty’s Government desire to deal with the
thorny problem of international indebtedness.

In an earlier passage of this dispatch I pointed cut that
this, after all, 1s not a question merely between allies.
Ex-enemy countries also are involved; for the greatest of
all international debtors is Germany. Now, His Majesty’s
Government do not suggest that, either as a matter of
justice or expediency, Germany should be relieved of her
obligation to the other allied States. They speak only
for Great Britain; and they content themselves with say-
ing once again, so deeply are they convinced of the eco-
nomic injury inflicted on the world by the existing state of
things, that this country would be prepared (subject
to the just claims of other parts of the empire) to abandon
all further right to German reparation and all claims to
repayment by allies, provided that this renunciation
formed part of a general plan by which this great problem
could be dealt with as a whole and find a satisfactory solu-
tion. A general scttlement would, in their view, be of
more value to mankind than any gains that could accrue
even from the most successful enforcement of legal obliga-
tions.

I have, etc.,
BArrour.

MEMBER BANK ACCEPTANCES.

A reduction of over 25 per cent in the volume
of outstanding member bank acceptances
between June 30, 1921 and 1922, is indicated
by the condition reports of all member banks
received by the Comptroller of the Currency
and the Federal Reserve Board. By March 10
of the present year the total had declined to
$316,755,000, while on the most recent call
date the total showed a small increase to
$320,770,000, due to the increase in acceptance
liabilities reported by national banks outside
of New York City. Nearly 60 per cent of the
total acceptance liabilities of all member banks
is represented by the acceptance liabilities of
member banks in New York City.

In the following tables are shown acceptance
liabilities of national and other member banks
in principal and other cities, also totals for all
member banks on all call dates between June
30, 1921 and 1922, in continuation of similar
figures published on page 514 of the May, 1922,
BuULLETIN:

AccEPTANCE LiaBiLiries ofF NaTioNan AND OTHER
MruBER BaNKS.
{In thousands of dollars.)
Class of banks | June 30, | Sept. 6, | Dec. 31, | Mar. 10, { June 30,
and city. 1921, 1921. 1921. 1922. 1922.
Nutional banks.
New York 142,620 | 122,638 | 111,724 | 103,661 98,180
Buffalo 768 568 512 341 70
Boston 33,607 25,949 35,332 28,339 33,208
Prqv1demzc ........ 404 303 518 110 306
Philadclphia....... 10,402 9,463 | 10,589 | 10,146 13,198
Pittshurgh........ 1,700 1,198 1,067 699 216
Cleveland.......... 2,123 1,197 959 576 831
D'etroit ............ 3,558 1,533 453 703 499
Clnqi‘nnal;i ......... 511 182 150 200 30
Indianapolis....... 551 316 492 478 855
Richmond......... 1,741 1,903 3,615 1,862 738
Ballimore......... 1,749 2,118 1,812 997 217
Atlanta............ b (U PR R R P
New Orleans. ..... 911 816 983 921 375
Charleston, 8. C... 778 409 ,0 890 1,174
Chicago........ ... 19,295 | 24,030 | 18582 | 13,063 19,198
St.. T.ouis. .. 65 56 922 241 ¢ 156
Minneapol 1,422 1,658 2,462 2,670 ! 2,304
Kansas City, Mo...| 1,079 2,293 35 uz b
Dallas............. 300 250 1,181 [.oaeo..... ! 325
8an Francisco.....; 10,665 7,401 8,393 6,139 t 8,216
Los Angeles . 1,703 1,367 1,102 775 | 771
Portland 1,453 1,644 938 704 i 292
Scattle 495 474 351 228 307
All othe 12,003 9,872 | 15440 | 11,345, 8115
Total........ 250,925 | 218,180 ! 218,936 | 185,201 | 189,381
o J
; . June 30, | Dge, 31, | Mar, 10, } June 30,
Class of banks and city. 1921, 1921, 1992, 1922,
State bank and trust company
members. .
New York..ooeeiienennnnn. 121,554 | 103,398 | 91,202 92,798
Buffalo.........cevennan... 919 534 399 303
Boston.... ..ol 1,012 | 9,402 9,313 8,467
Providence................... 754 353 251 153
Philadelphia................. 624 156 204 80
Pittsburgh... 376 100 200 250
Cleveland.. 9,008 3,649 4,403 8,877
Detroit..... 450 225 Lo feeeaiieaas
(83,1131 7 SRR FUPRPS BRI & FUORSRN PR
Memphis.
Richmond
Baltimore
Atlanta ..
Savannah..
New Orleans. 5,834 1,539
Chicago 14,034 19, 668
St. Louis..... 582 414
Kansas City, Mo....._.......| 1,966 ... ... 979 319
Dallas.......... (13 RN NP,
San Francisco 971 i 1,499 381 743
Los Angeles.... 744 217 72 153
Portland..... 684 | 569 419 308
Seatile......... (i LU S A,
Allother.......o........o... 4,318 | 2,078 1,592 1,517
I
Totaleeemeenennenennn.n. 180,962 | 148,358 | 131,554 | 131,389
ATl member banks, ! |
]
New York.....o.ooooieeeaaa. 264,174 | 215,122 | 194,953 190,978
Buffalo......... 1,687 | 1,046 | 740 373
....... 44,700 44,734 37,652 41,675
..... 1,158 | 871 361 460
1,026 ' 10,745 | 10,350 13,278
2,076 | 1,16 899 466
11,131 4,608 4,979 4,408
, 008 678 703 499
: 511 153 200 30
Memphis... 280 ! 515 580 180
Indianapoli 531 | 492 478 655
Richmond. .. 1,741 3,615 1,865 741
Baliimore...... 1,849 1,81 997 217
tlanta.......... 361 1337 252 |.ceienans
Savannah.......... 410 964 764 917
New Orleans..... 5,378 7,697 6,755 1,914
Charleston, S. C.. 778 1, 890 1,174
Chicago............ 40,291 35,279 27,097 38,866
St. Louis........... 1,809 1,715 823 570
Minueapolis.......... 1,422 2,462 2,670 2,304
Kansas City, Mo..... 3,045 35 1,092 319
allas. ceiiiiiiiiiiiiiaa, 300 1,306 |.......... 325
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{ln thousands of dollars.] [In thousands of dollars.)

Class of banks and city. Juﬁfz’l?o’ D 1°9°2fl’ Mfgézl‘o’ J'ulrg;{ ?0’ Held under discount.
T Date. Member Accept— .
Al member banks —Contd. bal ances

4 i Total. *| socept- | of other
San Francisco................ 11,636 9, 892 6, 520 8,959 ances. banks.
Los Angeles.. ... vuoieenannen , 447 1,319 17 924
Portland..................... 2,137 1,507 1,123 600 | -
Seattle....................... 361 351 228 307 1921
Alother.................... 16,411 | 17,518 | 12,937 9,631 | .10 30 8,456 . 5,08 2 473
................................. , 45 . 5,98 A
Totaleeeeen oo 431,787 | 367,201 | 316,755 1 320,770 B‘e‘é»,?]l 1,?7,%‘2 §§§ 72(1)
Recapitulation. | : - i929) i
I ! Feb. 25 o 234 234
Total nalional banks......... 230,025 | 218,936 | 185,201 | 189,381 e B B
Total State bank and trust | ’ ’ June 80... 81 21 I
company members......... 180,962 | 148,358 ) 181,551 | 131,380
o ; o -
7} PO 431,887 | 367,294 | 316,755 1 320,770 < g1, ey
Grand total : | (AR In T ST Acceptance liabilities of the British banks

Federal reserve bank holdings of bankers’
acceptances, which had reached a low point
during the midsummer of 1921, show con-
siderable fluctuations during the 12 months
under review and on June 30 of the present
vear reached a total of $160,332,000. Of this
total, $124,142,000, or over 77 per cent, are
represented by acceptances in the foreign
trade, $31,655,000, or less than 20 per cent,
by acceptances in the domestic trade, and the
remainder, $4,535,000, by acceptances to
create dollar exchange. Member bank accept-~
ances held by the reserve banks totaled
$127,051,000, or about 40 per cent of the total
member bank acceptances outstanding on the
same date. In addition, as shown in the sub-
joined exhibit, the Federal reserve banks held
$33,281,000 of bills accepted by nonmember
banks, including private banks, agencies of
foreign banks, and discount corporations, com-
pared with $13,343,000 on June 30 of the past
year.

Horpings OF BAXKERS’ ACCEPTANCES BY HEDERAL

RESERVE BANKS.

[In thousands of dollars.]

Purchased in open market.
Accepted by—
e
Date. . Non- ! Branches
Total. . member ; and
: Momber ‘banksand, Private ; agencies
banks. | banking | bankers. | of
" eorpora- » foreign
i tions. ' banks.
. :
.. 26,787 © 6,960 3,301, 2,002
Aug. 3L.. 35,280 1 25,158 | 5633 3,022 1,462
Dec.3boevun... 145,045 | 110,264 1 13,636 12,319 | 8,806
1922. : |
Fob.28............ 03,356 | 69,915 . & 470 7,371 7,600
June30............ 160,332 | 127,651 ' 16,960 8,191 | 8,130

8655—22——3

during the 12 months under review likewise
show a downward trend, though the rate of
decline is considerably smaller than for the
member banks in the United States, as may be
seen from the following table giving the average
acceptance liabilities of the London clearing
banks for selected months between June, 1921,
and July of the present year:

Accerrance Liapiurries or 1HE TEN LoxpoN CLEARING
Baxxks.

[;\ verages of weekly statements for month; 000’s omitted.]

f
i | .
\ June, | July, Dg(e:ersm June, { July,
. 1921 : 1921. 1991, 1922, 1922.
Liverpool & Martin’s._...... T £4,330 1 £3,708 | £5,922 | £4,060 | £4,010
Barclay’s. ...... 177,023 | 6,392 | 6,237 1 5,867 | 5,481
Coutts & Co.. 1 410 i 361 204 14 143
Glynn, Mills, C 1,050 | 886 | 11221 1,958 | 1,752
LIoyds. ...... 9,471 | 7,805 | 97341 7,742 | 7,573
London, Joint | i
and. ... .oiiiiiaiela . 17,369 | 14,873 ) 20,304+ 17,537 | 18,058
London County, Westmin- | C o
ster & Parr................ 113,472 1 13,446 | 17,460 * 13,168 | 11,330
National Provincial & Union.; 3,385 { 3,584 | 2,073 4,032 4,014
National..._ ... ............. ) 540 549 ,501 348 281
‘William Deacon’s............ : 1,100 ] 1,090 I,313: 655 581
i 58,150 l 52,694 | 65,790 - 55,508 | 53,225

Acceptance liabilities of 17 of the principal
British banks for June 380, 1921 and 1922,
according to the London Statist, show a de-
crease from £53,212,852 to £51,753,711.

O%en—market rates in. New York on prime
eligible bank acceptances, which stood near 4
per cent at the beginning of the year, showed
a declining tendency and ranged between 3}
and 3 per cent about the end of June. London
rates during the present year likewise continued
at lower levels. I])i)arly in April the London rate
on 90-day bills for the first time declined below
3 per cent. In May a rate as low as 2} per
cent was quoted. Slightly higher rates pre-
vailed during the following months, while on
June 30 the rate again descended to 2% per
cent.
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FOREIGN LOANS PLACED IN THE UNITED
STATES.

The following statement of foreign govern-
ment, municipal, and corporate loans placed in
the United States during 1921 and the first six
months of 1922, together with the approximate
amounts outstanding on July 1, 1922, has been
compiled by the Guaranty Trust Co., of New
York City, from the most accurate and com-
plete information available, and has been fur-

nished to the Federal Reserve Board upon re-
quest. A table in somewhat different form,
prepared by the same company, was published
mn the BuLreTIN for August, 1921, pages 942 to
951, inclusive. :

The figures for the approximate amount of
these securities outstanding on .July 1, 1922,
have been arrived at by examining the sinking
fund or other provisions for redemption of the

loans and are therefore not to be regarded as
official.

PRINCIPAL FOREIGN COVERNM-ENT AND MUNICIPAL SECURITIES OFFERED FOR SUBSCRIPTION IN THE UNITED STATES
DURING. 1921.

[00C omitted.]

i Appr?xi-
. ) ) ) Amountin | o 1 rota mate
Name of security. i Coupon. | Maturily. cmirses]&%y of cap(‘:l‘:gl‘ Refunding. oﬁgreé. o?lltnsggllllé-
i . ing July 1,
; 1922.
e R ) -
FAR EAST. |
State of Queenstand, Australia..............ooo.lll ' TSeenn.. hR¢% ) I $12, 000 $12,000 [o.eenninnn-. §12, 000 812, 000
|
EUROPE. i
|
Kingdom of Belgium ... coueieueniiiiiiiaieaenaa. ! 30,000 30,000 30,000 28,298
Do 4,270 4,270 14,270
Government of the French Republic............ 100, 000 100, 000 93,750
Bordeaux, Lyons, and Marseilles................ 22,800 22,800 22,800
Danish consoli fated municipal.. 15,000 15,000 14, 500
Kingdom of Denmark 30,000 30, 000 30,000
SOUTH AMERICA, ETC.
Government of the Argentine Nation.................... 50,000 50, 600 50,000
United States of Brazil.............. 50, 000 5, 000 49,000
State of San Paulo........... 10,000 10,000 9,960
State of Rio Grande do Sul... 10,000 10,000 , 800
City of Rio de Janeiro........ 12,000 12,000 11,760
Republie of Chite. 24,000 24, 000 22, 800
Do......... 9,500 9, 500 9,500
Do 10,500 10,500 10,290
Republie of Lruguay......... .. 7,500 7,500 7,425
Dominican Repullic.... ...l ; 2, 500 2,500
NORTH AMERICA. ! ;
Government of Newfoundland .. ........................ 6,000 6,000 6,000
Canadian Pro.incialand Municipal (estimate for yea: 76,000 76,000 67,000
United States possessions (estimate for year)............ ‘ ...... 25,000 25,000 23,000
O e e eeeeenemammmnsnneennereeneeeeaeans feeeeenn SRR AR 457,000 | 50,000 | 507,070 | 484,153
i | i

NorE.—Estimate for Canadian municipals and United States possessions from Commercial & Financial Chronicle.
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PRINCIPAL FOREIGN CORPORATION SECURITIES OFFERED FOR SUBSCRIPTION IN THE UNITED STATES DURING 1921.

000 omitted.}
! N ;
i Mot Shares or x Total : Ir)r?;t('gu i
T a unty of ; amountin : New : olal .
Name of security. ! Coupon [ shares. ' currency of : capital, | Rendlng.  omereq ou?,:gtla?;llgitng
i ; . fsswe. July 1, 1992
i i e e e ] [ P,
e et et ot ot 2 e o ! . :
. EUROPE. ; ; :
, ; |
Paris-Orleans Railway . ..........o..iiiiviiin, ! RN Kt%i Fes. 50,000 , 83,275 oo $3,275 $3,150
SOUTH AMERICA. : :
]
United Railways of Havana... . $6, 000 : 6,000 5,600
Campagnie du Bolco. ... . ; . $1,000 ; 1,000 1,000
Caribbean Sugar Co....o.iii et s ' 1926 $1, 500, 1,500 1, 500
NORTH AMERICA. ; o ! |
. i ' 1 .
Grand Trunk Railway...oeoieiiaiiiiniiiiinenneana, POYs. ... 6 ) $12, 000 12,000 | 11, 200
Maritime Telegraph & Telephone Co.. R , 1945 3500 300 500
Fort William Paper Co............ ~JU $1,000 1,000 1,000
Howard Smith Paper Mills.. . 1941 31 000 1,000 1, 000
Abitibi Pover & Paper Co...... $4,000 4,000 | 4,000
Shawmlgan Water & Power Co. : 84 375 - 4,375 | 4,375
(an%han National Railways. . b i el gi‘-’ 0088 ; 33 888 i 3:, '))gg
.................... S. - aeaest 29, ; 2, | 24,5
R . o7 .. 194 $1,500 1,500 4 1, 450
Cedar RapldS \Ia.nu[actunng & Power Co 31: 000 ) li 000 ¢ 1,000
Manitoba Power Co $3,000 1 3,000 1 3,000
Montreal Tramways Co... B8l 19 $1,750 ¢ 1,750 I 1,750
Border Cities Hotel Co...... .. . THs. L0 192440940 8850 ! 850 ; 830
Mount Royal Hotel Co...... .85, (‘onvcrtlble £1,000 ! , 00 1,000 1,000
1 -
Canadian Pacific Railway.. ! ; Deb. stock.. $25,000 ; 25, 000 1. 25,000 | 25,000
Totaleeeenernnann... . : v 118,250 ! 500 | 118,750 { 116,375
) I

PRINCIPAL FOREIGN GOVERNMENT AND MUNICIPAL SECURITIES OFFERED FOR SUBSCRIPTION IN THE UNITED STATES
FROM JANUARY TO JUNE, 1922, INCLUSIVE.

[000 omitted.]
e ]
. Approx-
Coun Maturit Amount n} New | Rofundl Total imate
Name of obligaticn oupon. | Maturity. Currency o ot i Refunding. amount
. issuc. eapital. I offered. |,¢standin g
i July 1,1922.
FAR EAST.
Dutch Tast Indies. . ..ottt S..... $40, 000 $40, 000 $40, 000
0 P 3 $60, 000 60, 000 (;0 0()0
City of Brisbane, Quecnsland, Australia 6¥s_ ... £175 1758
State of Queensland, Australia._..................o..... {4 SRR $10, 000 10,000 10, 000
EUROPE.
Department of the Seine, France ’ $25,000 25,000 25, 000
City of Soissons, France........... Vs, ...l 198 $6, 000 00 6, 000
Republic of C 7ocho-Slovakia. . . .. 5 $14, 000 14, 000 14, 000
City of Greater Prague.........ooeoo... $7, 500 7, 500 7,500
Kingdom of the Serbs, Croats, and Sloven P 3, 000 25,000 25,000
Kingdom of the Netherlands_....._.._. e ¥, 7.3 000 128,200 28, 200
Kingdom of Norway............ .- Kr. 3, 000 11,100 1,100
0 {r. 12,500 12,475 2,475
SOUTH AMERICA.
Government of the Argentine Nation $27,000 27,000 27, 000
City of Buenos Aires................ £250 11,095 1,095
TUnited States of Braxzil £2, 000 18,880
B T S SR 5§25, 000 25, 000 25, 000
State of Santa Catharina........ $5, 000 3,000 5,0
City of Rio de Janeiro........... $13, 000 13, 000 13,000
City of San Paulo............... 34, 000 , 000 4,000
City of Porto Alegre............. $3,500 3, 500 3,500
City of Montevideo.............. $6, 000 , 000 6, 000
Republic of Bolivia............... $24, 000 24, 000 24, 000
Republic of Chile......._...... Ps. 10,000 11,350 1,350
Republic of Cuba 85, 000 5,000 3,000
Dominican Republ $6, 700 , 700 6, 700
NORTH AMERICA.
Government of Newfoundland , 000 6,000 1............ 6, 000 6, 000
Government of Dominion of Canada.. e $100,000 |............ t 100,000 100, 900 100, 000
Canadian Provincial and munbicipal governments (esti- [.......... eeteaieeianas $66, 140 62,890 | 3,250 66,140 66,140
mate for 6 months). . |
UNITED STATES POSSESSIONS.
Philippine Government ] $5,000 3,000
Temtory of Hawaii 3 $1,350 1,350
SanJuan, P.R................. R 43,350 3,350
City and County of Honolulu.................oooooao. Fs...... ()2 ......... $250 : 250
L Y U LSS SRR ST 415,398 } 117, 230 532, 648 532,648
)
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PRINCIPAI; FOREIGN CORPORATION SECURITIES OFFERED FOR SUBSCRIPTION IN THE UNITED STATES FROM JANUARY
- TO JUNE, 1922, INCLUSIVE.

{000 omitted.]

. Sharestor x Potal A}I)}l)arggi—
I soat “ Maturity or | amount in New s ota.
Name of obligation. Coupon. shares. currency of capital. Refunding. offered. ou?sltlggg}ng
issue. July 1,1922.
FAR EAST,
Melbourne Electric Supply Co.....oooiiiiiiiiiiinaes 7YSeen.. 1946......... $2, 500 81,250 81,250 $2, 500 §2, 500
EUROPE.
Midi Railway...... . 6's...... 1960......... Fr. 25,000 1,975
Framerican Indusirial Development Corporation b 810, 000 10, 000
Paris-Lyons-Mediterranée R. R 4 £40, 00 40,000
Holland-America Line. F1. 20,000 7,360
United Steamship Co........ 85, 00 , 000
Anton Jurgens' United (Marg F1. 30,000 | 10, 860
Campagnie Internationale des Wagons-Lits. .. £500 2,500
SOUTH AMERICA. :
Paulista Ry. Co..evniiiii it ieiiaaes T8....c. 1942 . ... $4, 000 4,000
NORTII AMERICA. !
Canadian National RyS..._.............oiiannd 5 $11,000 | X 11,000
Canadian General ¥lectric Co................... 85,000 | i 5,000
Granby Consolidated Mining Co ................ , 000 ; 750
Canada Stcamship Lines............. $4,500 | ; 4,500
Nova Scotia Tramways & Power Co.............. 81,250 | ; 1,250
Vancouver Associated Lumber Interes §1,250 ¢ , 1,250
Dominion Alloy Steel Corporation................ 35 i 3,500
Transportation Bldg. Co............. 81,000 . ) 1, 500
Stetson, Cutler & Co.. ... 82, 500 ! 2,000
The Firestone Tire & Ribber Co. of Canada 1,500 | : 1,500
Lineoln Mills- .. .oviecie i 81,000 | . 1,000
TNITED STATES POSSESSIONS. : | . i i
: :
Manila Flectric Co. . .ooovviiiiiiiiiiii e [ T 1942...... .. $2, 500 I 1,000 ! 1,500 2, 500 2,500
) S L F O A I 116,195 3,750 | 119,045 i  119;945
1Issue ﬁigured in dollars on basis of original offcring price.
Nore.—IEstimate of Canadian municipals from Commercial & Financial Chronicle.

INTERNATIONAL PRICE INDEXES. view of statistical technique. Among the

The Japanese Index.!

In the course of the past three years the
Division of Analysis and Research has been
developing as comprehensive a foreign whole-
sale price reporting service as conditions
would permit. This was with a view to com-
paring not so much the prices of individual
commodities from country to country as the
general level and trend of prices in different
parts of the world. In this connection the
division is now receiving reports by cable each
month regarding the movement of prices in 23
different countries, these covering so far as
known all countries where studies of this
nature are currently carried on. Unfortu-
nately, no common standards have been gen-
erally accepted in different countries as a basis
for price study. Index numbers are generally
useé), but since these may be anything from a
simple average of a series of prices to a highly
refined statistical instrument, ‘they furnish
only a very general standard from the point of

1 This index has been constructed under the general supervision of
K. H. Snodgrass, of the Division of Analysis and Research; the com-
modities and weights were determined by Arata Kobayashi, of Waseda
University, Tokyo, and J. T. Takegawa, of the Yokohama Specie Bank,
New York; the quotations are furnished by the Bank of Japan in Tokyo.

index numbers published in the BuLLETIN, for
instance, there are probably not more than 10
that are in any true sense of the word general
index numbers, i. e., covering the price situa-
tion in all the leading industries of the country
concerned, Weighte(i3 according to their rela-
tive importance. The other indexes are for
the most part cither incomplete or else con-
structed without a view to giving the proper
weight to different industries. These numbers
obviously are unsatisfactory as a method for
measuring prices within a country or for com-
paring the latter with prices elsewhere. In the
case of the most important foreign countries,
however, great strides-have been made in the
course of the past three years in index number
work, mainly because the whole price problem
has assumed special significance because of
currency depreciation. Prominent among the
indexes which have been developed is the new
index of the Board of Trade in England, and
those of the Frankfurter Zeitung in Germany,
of Professor Bachi in Italy, and of Doctor
Lorenz in Switzerland.

With a view to eliminating the dissimilarities
that arise from different statistical methods,
the Division of Analysis and Research has




SEPTEMBER, 1922,

" FEDERAL RESERVE BULLETIN.

1053

constructed a series of similar index num-
bers for a group of the more important
countries (not including, however, those coun-
tries ‘with most seriously depreeciated curren-
cies), in addition to collecting and publishing
official index numbers constructed abroad.
Thus far original index numbers have been pub-
lished by the division for the United States,
England, Canada, and France,! while in this
issue the Japanese index is added to the group.
This completes the series of international index
numbers which were originally undertaken in
1919, It is unfortunate that conditions in
Geormany are such that it is not practicable at
present to construct a similar index showing
the trend of prices there. The work of the
Frankfurter Zeitung along this line, however,
and, similarly, that of Professor Bachi for
Ttaly is probably as satisfactory for compara-
tive purposes as is possible at this time.

The method used in the construction of the
Federal Reserve Board index numbers has
been frequently described in the BULLETIN.
In each case the index is based upon 90 to 100
different price quotations, weighted according
to their mmportance in the economy of the
country concerned. An ‘‘All-commodities”
index is published in each case and, in addition,
indexes for the prices of (1) domestic goods,
(2) imported goods, and (3) goods exported.
The total index is also subeclassified into (1)
raw materials, (2) producers’ goods, and (3)
consumers’ goods. In the case of the United
States and England, our “All-commodities”
index numbers have been in substantial agree-
ment with those of the Bureau of Labor Sta-
tistics here and the Board of Trade there.
Since both the latter are comprehensive,
weighted, and carefully constructed index
numbers, they serve more or less ag standards
for other numbers. The Federal Reserve
Board index of French prices is considerably
larger than that of the Statistique Générale
de la France, the only other French index
published at the present time, and is weighted,
while that of the Statistique Générale is
not. In spite of these differences the two
indexes show a high degree of correlation in
their movements. The principal difference
comes at the peak of prices in 1920, when the
Federal Reserve Board index is appreciably
lower than that of the Statistique Générale.
This is because the prices of semifinished and
finished goods, which are not included in the
index of the Statistique Générale, rose less than
raw materials prices. In Canada the official
price index is in process of revision. It is
understood that in the revision a system of
weighting will be developed.

1 See BULLETINS for May, 1920; February, 1922; July, 1922; and August,
1922,

In the case of the Japanese price level, our
results are less in agreement with existing index
numbers than in any other case, the Bank of
Japan index and that of the Oriental Econo-
mist showing a level uniformly 20 to 26 points
higher than that of the Federal Reserve Board.
This is due entirely to difference in method of
construction. The Bank of Japan and Oriental
Economist indexes are simple unweighted
averages of relative prices, unimportant com-
modities receiving as much weight in the final
average as important items. As a matter of
fact, in 1921 (the first postwar year for which
the Fedcral Reserve Board index number has
been computed) such important commodities
as rice, sake, potatocs, cotton, and silk were not
so much above their 1913 level as most other
commodities. There is good reason to believe,
therefore, that the weighted index number is a
more correct measure of the level of Japanese
prices than the unweighted indexes previously

‘published.

TREND OF PRICES SINCE THE WAR.

Because of the similarity of these index
numbers, it is possible to place a fair degree of
confidence in the relationship which they indi-
cate exists between prices in the particular
countries studied. The chart on page 1054,
showing the trend for all five countries for
which similar index numbers have been con-
structed, clearly indicates a high degree of
correlation between British, American, Cana-
dian, and French prices and a relatively low
correlation between these and Japanese prices.
At the same time, dissimilarities even between
the American, British, and Canadian trends
are clearly apparent. For instance, the rise
of prices in Great Britain during 1919 and the
first half of 1920 was a steadier, more uniform
movement than the rise in Canada and the
United States. Similarly the decline was most
abrupt in the United States and least so in
Canada, while during the past year and a half
the level has been more stable here than in
either Great Britain or Canada. The trend of
French prices during deflation has been more
nearly similar to the British trend than to any
other; but the rate of decline has been some-
what less scvere than the British. The rise of
prices in Japan during 1921, followed by a
decline there since then, is definitely out of
line with the movement in the other four
countries and indicates not only a difference
in the fundamental economy of these countries
but in financial policy as well.

If the depreciation of British and Canadian
exchange in terms of dollars is taken into con-
sideration, it becomes apparent that over a
fairly long period of time the difference in
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price levels in the three countries is compen-
sated to a considerable extent by exchange
rates. The British level, however, has tended
to be slightly higher than the United States
level and the Canadian slightly lower (except
in the winter 1920-21, when United States
prices were falling very rapidly). But even
when exchange rates are taken into account,
the Japanese level is definitely higher than the
level of the United States. Ixactly why this
difference exists it is impossible to state at
this time. It may be due to the influx of gold
into Japan in the past few years or to price and
exchange control or some other similar factor.
In any case it is striking, in view of the close
trade relations between the two countries.

MAKE-UP OF THE JAPANESE AS COMPARED WITH
*  OTHER FEDERAL RESERVE BOARD INDEX
NUMBERS.

In the following table a comparison is shown
of the number of commoditics (and the quota-
tions representing these) included in each of
the international index numbers constructed

COMPARISON OF
FEDERAL RESERVE BOARD INDEX FOR JAPAN
WITH OTHER INDEX NUMBERS
1913 =100
350 350
azs ) FEDERAL RESERVE BOARD INDEXES:] 325
R JAPAN ——
300 — UNITED STATE. 300
A% BANK OF JAPAN )i .
275 , 5 275
$ h)
250 i 250
K 5‘-§§ .
{225 7 Ay - 225
o :./ 1 "-. ::'. . N
200 p \‘ - FAN e 200
\ see \/ .
175 3 175
\
\\\ ,,4
150 e —# 150
£ a1 R
125 RE:
100 100
1919 1920 1921 1922
by the Federal Reserve Board. The word

“commodity” is here used in a rather narrow

sense; for instance, wheat and wheat {lour are |

considered different commodities, but red win-
ter wheat and spring wheat are considered the
same commodity. Similarly, raw cotton, cot-
ton yarn, and cotton cloth are here thought of
as three different commodities, but the different
rades of any one of these are not so considered.
hen the number of commodities included in
the indexes is relatively high, this signifies a

more diversified trade than when the number
islow. The number of quotations has not the
same significance, but indicates rather the
thoroughness with which the separate com-
modities have been treated.

NuMBER OF COMMODITIES AND QUOTATIONS IN THE
Variovs FEpERAL RESERVE BoArRD INDEXES.

1 i -
! |
I Raw ma- [Producers’ Consumers’; mio)
| -terials. | goods. goods. )
! i
Index for—- “.;._- N ‘é_: & 2o gt 0%
.08 18 | 218,18 18,1 &
5413 'E4| % 853 |85 3
E% | 8 IE¥ | g |E¥ "% ;Eﬁi g
IR _._,_____§ ’__'E’LE_‘C’:__._?”__YES_ S i_(i__.é <
i
United States...... 23 l 372 31 : 68 l 101
England 221 381 2| 33 ¢o64) 97
France....... 25 39 30 36 i 74 ’ 98
Canada -2 34 18 29 68 101
Japan.............. 12 18 21y 35 62 90
; i + I

Hence it is apparent that in all of the index
numbers there 18 a fair distribution of quota-
tions between raw materials and manufactured
goods. Although a few unmanufactured goods
such as vegctables, rice, fruit, etc., are included
in the classification of consumers’ goods and a
few relatively unmanufacturéd commodities,
such as rubber, are included in producers’
goods, for the most part all items included in
these two classes are manufactured or partially
manufactured materials.

In a weighted index the proportions assigned
to each of the groups is of as much importance
as the actual number of commodities repre-
sented. In general, the following table shows
a weighting of around 40 per cent for raw ma-
terials and 60 per cent for manufactured and
semimanufactured goods.

ReLATIvE IMPORTANCE oF RAW MATERIALS AND Manvu-
FACTURED GooDS IN THE FEDERAL RESERVE DBoOARD
Inpex NuMBERs IN 1913, AND JUNE, 1922,

{Percentages.]

' i
Raw ma- | Producers’ | Consumers’® All com-

!
ol
] terials. i goods. i goods. i modities. .
Index for— : ; |~»-~~ ' f | i
‘ { ; N I
i sJune,! a0, 1 June,, ! June,! {Tune,
F1913 i g99”| 1918 |ggp 1} 1913 % 1913 1690

. 192275

|

United States alo10] 100

|
l
{ i
i
21i 3. 34| 100
t
]

I i
| | 4 !
4+ 43 19, .16
England. 13 12 29’ 25 28 331 100 100
France... 44 15 22 100
Canada 53 50 12 12 35 3¢ 100 100
Japan 29 26 19 20 521 54 | 100 100
I

~ The distribution of weights according to
industries shows the fundamental dissimilarity
in the industrial structure of these countries.
The French and Canadian indexes are in a
sense predominantly food indexes; in Japan
and the United States other industries out-
weigh food, while in the United Kingdom
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foods represent only 30 per cent- of the total.
Similarly the iron and steel, coal, and textile
industries are of varying importance in these
countries.

RELATIVE - IMPORTANCE OF DIFFERENT INDUSTRIES IN
FEDERAL RESERVE BoArD INDEX NUMBERS IN 1913.

{Percentages.]

Index for —

t
i
i
Kind of product. : s | &4 | .
1 5123
i 2 &
i |88
Graims.. ... ...l 23| 28 21
Live stock, meat, and fish. .. 144 13 4
Other foods and drink ... ..01 00! B 2
Total foods._ ... ..................... - 471 301 52 52 16
Iron and steel. gl 15| 13 7 2
Puel.......... 9l 1Ty 7| 7 6
Other minerals 6, 4 3 5 2
Textiles........ By o247 34 1N 35
Building materials 5 3 31 10 3
Chemicals. . ...........ooocoooiL 2 11 11 2
Miscellaneous. .......cooroiveaiaaann. 1w, 6, 7 8 4
}
Total other than foods............... 33 70| 48| 48 54
Grand total 100 | 100

1 Two-tenths of 1 per cent.

As already mentioned, the general index
numbers are split up into group indexes not
only for raw materials, producers’ goods, and
consumers’ goods, but also for domestic goods,
goods imported, and goods exported. Al-
though a larger proportion of commodities
entering into foreign trade are included in
these indexes than in most of the indexes
now being published, in certain cases, notably
that of French exports, the indexes of prices of
imports and exports are incomplete. In other
words, if it were possible to give representation
to a larger proportion of goods entering into
the import and export trade, the resulting
index numbers would in all probability vary
considerably from thesc now obtained.! An
analysis of the various index numbers shows
the following representation of foreign trade:

PERCENTAGE oF Totarn IuvrorT AND Export TrRADE REP-
RESENTED IN INDEXES or PRICES oF IMPORTS AND
ExporTs IN FEDERAL RESERVE BoArD INDEX NUMBERS.

[Basis, 1913 values.]

]l Index for —
i : ! |
g{:)ittgsd ;;England. France. i Canada. | Japan,
— : i [N P
Imports 79 | 53 62! 36 ; 77
- Exports 86 | 49 33 74 | 72

t This has proved to be the case with British export prices. for which
there is not only the Federal Reserve Board index representing 49 per
cent of the export trade, but also the Board of Trade index representing
the total trade. On the other hand, the Federal Reserve Board index
of prices of British goods imported, representing 53 per cent of the import
trade, is in substantial agreement with the Board of Trade index cover-
ing total trade.

The relative importance of imports and
exports as compared with domestic goods is
summarized in the next table:

Revative ImporTANCE oF DomEsTIC GooDps, IMPORTS
AxD Exrorts 1IN FEDERAL RESERVE BoArDp INDEX
NumBers, 1x¥ 1913 axp Jung, 1922.

[Percentages.)

ndex for —

Uuited | Bng-
States. ! ]ancgl. - |Canada.
Ratio of — |

50 81!
24 19, 16
190 100 100 100 ,100 ‘100 1100 100 ¥

20:10
i i

Domestic goods to total..| 93 ° )
Imported goods tototal..; 7: 4

Bxported goods to domes-
tiegoods................

19{22f22i16{ 17

QUOTATIONS AND WEIGHTS FOR THE JAPANESE
INDEX NUMBER.

The American, British, and Canadian index
numbers have been constructed for the pre-war
year and the period since January, 1919, the
French index number for 1913 and the period
since January, 1920, while the Japanese covers
only 1913, 1921, and 1922. In future, the
American, British, Canadian, and French
numbers will be published a month in advance
of the Japanese number, as prices in those
countries are received by telegram or cable,
while Japanese prices are rcceived by muail.
Hence publication of the January index num-
ber for Japan will not be possible until about
March 15, while the other numbers for the
same period can be published about one
month earlier.

Japanese price quotations are furnished to
the Federal %eserve Board by the head office
of the Bank of Japan in Tokyo in exchange for
American price quotations supplied from here.
They are collected not only from trade journals,
but also from a large number of business men
in Tokyo and other leading -cities. The
monthly figure used in constructing the index
numbers is an average of weekly quotations.

_As in the other cases, the gapanese index
number is “ weighted’’ according to production
and trade in 1913. The sources used in obtain-
ing the weights were:

(1) Annual statistical report of the Depart-
ment of Commerce and Agriculture of the
Imperial Japanese Government.

(I2)) Foreign trade reports of the Customs
Bureau of the Department of Finance of the

Japanese Government.
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(3) Japanese Financial and Economic Year-
book of the Department of Finance of the
Japanese Government.

(4) Oriental Economist, annual numbers.

Important adjustments were made in the
production weights for rice and sweet potatoes,
two of the leading Japanese foods. In the
case of rice, it was estimated that two-thirds of
the total was consumed at the place of pro-
duction, while in the case of sweet potatoes
about one-half of the total output remains on
the farms. In weighting these commodities,
therefore, production was decreased by two-
thirds and one-half, respectively. Nine other
commodity weights were increased or decrcased
in order to give representation to more highly
manufactured commoditics in the industry or
else to make allowance for the fact that the

quotations used in the construction of the index
were for a higher or lower grade than the
average for the commodity. These are as
folows:

(1) Coal.

(2) Lumber—Pinas family.
(3) Lumber—cedar.

(4) Glass.

(5) Firewood.

(6) Japanese paper.

(7) .8ilk crépe.

(8) White nankeen.

(9) Imported steel products.

In the following table, the quotations used
in constructing the index number are listed
with the weights applied to them. The unit is
that in which the commodity is guoted and
the weight is expressed in the same unit:

A. GOODS PRODUCED.

© Weight
Commodity. Tinit. ; Grade, - Market, ‘ (()0§’St
; | omitted).
1. Raw malerials. ; B '

Barley TRORU. oo .. Musashi, common grade..................... ) 4
Wheat . Principal districts, common grade. ... . ' ig’ 312
FConnnnns .. Chugoku, common grade.............. 7 818
SOy DBAN . Loe it e a . "Tokachi, common grade....._....... 3 545
Raw silk i COBush, NOw lees e ’ 931
Hemp 10 kwan..... .- Yashu, Okaji, fine quality (Honmetaby 27
Coal e . 1 metric ton. Tagawe, bituminecuslump............ 5,987
Cokenennnnoi 100 kin.. ... Common grade 8 681
Copper do..... lectrolylic. . 1108
Pig iron amaishi, comn A 7 g
Pinas famil ‘Tohoku, 2 kenshaku, big s 5,445
Japanese ceda .. Kishu, Shingu, 2 kenshaku, 3,914

II. Producers’ goods. !
CObOIL YaTM . . o eveeiaieae L .+ Kanebo Cotton Mill, 165, 40 bd).. ... ... ... ... s ke 1,693
Spun hemp.. ... ‘ i 1st grade, No. 70................... ... : 1,011
Spun silk yarn......o..... ... 100 momme . _i silk'thread, whito.................. .. 3530
Indigo......oooioi Wokin...... .1 Awa, natural, fine quality............. o7
Bricks. ...l 10,000.. ... Ordinary, st grade.................... 49
O N 1 Ipound............ Fuji Paper Mill, printing paper, ““ Gold 374, 800
COMONt....-non om0 1 barrel—=380 pound Portland (ASBNO0) . ..eeessennneeoreenneennennenn 4562
Roofing tile..........oooiiilL 100 PiCeeS. - - ovnveannnn.t ) Sans‘rdxll;t, Sangawara, polished one side, fine ! 5,530
i quality. ;

Matsfor loor. ... cooeen .. 10shects. .oeeeeno ... i Bicchu, [ayashima, common grade 1,699
Plate and sheot glass.................... * 1 case=100 square fect...- Ordinary pfate (38-103)e.c i, .. 164
Flour by machine. ..................... : 1 bale=49 pounds. . .i Sccond grade, “Tsurw”’ brand......... . .. .. , 13,581
Fish MANULe. ooe s oo 1kwalo. oo ... i Herring guano. « . c....veeeun ... o ool 35650
Supersulphate. ........o...ooiiioon. .119.5 por cent soluble. : 15,840
S0y bean cake ... ... o ... 1piece=46 kin.. ... -V GOTAINOD ZrAAC. . .vvenrnns s 7,868
Ammonium salphate................... 1 kamasu=10 kwan I Containing 20 per cent nitrogen............ .. . *107
tash 1 long ton ... " Potassium ehloride..... ... ... .. ...do. . 5
100 pounds --... *“*Shiro Maru” brand.... ' 174
1 case= " Hoden motor oil, ““ Aka J 1,849
100 kin + Tanned, cow hide, common grade ""63
10 kwas &neh. ...l 1,444
...do. tby8feetby inch. ... ... ..o ... 1,444
Lkoku....coooooio ... . Fukagawa, standard quotation 17,489
Sweet potatoes.......... ... 1 bale=14 kwan.. - Finequality....ooooeieniioiiil 37,043
Smallredbean.........................} 100 kin........ . Otaru, common grade................. 1,368
............... L . Fine quality, white. .. 11,856
........ " 10 casks=9 to.. .+ Fine quality........ 2,657
........ lkwan.......... . Tokyo, fine quality. 6,760
...... 10 da=7 koku 4 to.. . Common grade..... [ 572
........ Thwan.......... . Yamashiro, Chutoh. 8,780
........ 100 kin........ . Taiwan, granulated 2,726
............. do.. . Common grade. 12,572

Bonito,dried..... ... ... oL 10 kwan. .. Tosa, honbushi. 29
Fowleggs........... . 1kwan.. .+ Common, domes: 13,360
Beef............. 10 kwan. C Quarter.......... 1,126
Salted fish. 1 kwan.... Nemuro, salled sal 121,250
Tobacco Cut, “Hagi”.......cco.nn , 272
Firewood: Hitachy, kunugi (quereus serrate), commny 92,331
Chareoal... Akita, nara (é]uercus grandulifera), hard 880
Rapeseed of Common grade (Yokkaichi) 1,130
Matches. ..... . Kobe, hosojiktl.............. 1,035
Japanese paper i Twami hanshi (“se” brand)..................... i 1,338
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A. GOODS PRODUCED—Continued.

1
] !
Commodity. ] Unit. i Grade. Market.
i ' :
Kerosene. . coeueeenoneenaaaaaaananns “Kuro Komori” (Nippon Ol Coy...oona.. .. . do
Silk crépe... Nagahama, broad... ... .......cooioiiiiiiiiian aens
Silk fabric. ... el I‘ukulé habutae (¢ Matsu’’), shakugo 5 momme *
tsuki.
Muslin............... Red, No.100. ... ...,

Cotton fabric with mixed s
Fancynankeen............oooooiiiioiiiint
Woolen cloth and serges. .

.. Bleachcd second grads . ..
.t Common grade .............................

.| Broad b[,['lpcd serges

2 haba, ““ Konchidori

Yorifutako, common grade.

B. GOODS IMPORTED.

1. Raw materials. i
‘Wheat
Soy bean
Cotlon, ginned.

I1. Producers’ goods,

Worsted yarn
Indigo..........
European paper
Plate and shect gl
Flour by machine..
Soy-bean cake
Ammoninom sulphate
Potash...........

Nitrate of soda.
Mineral 6il. ..

1 bale=49 ‘pounds .......
1 piece=46 kin. .
1long ton..
.| Tpound...
1 long ton.
1 case=2 to

Steel bars, reds, and am.les .............
Stecl, plate and sheet .
%eol tinned sheet. ...l

ITT. Consumers’ goods.

Small redbean...........o.o...ooabeicdoaiiiiii,
Sugar........ 1 chlﬂ— 103 kin.........
Salt...... 1 bale=100kin..........
Fowl eggs B N
Korosene iL casc-—z |7 T
‘White nankeen (broad).................tbyard...ooooooLillL
‘Woolen cloth and serges. ...............fcn

. Belgian (38-103)

.1 American kid, black

American, common grade
Manehurian, white, common grade. ..
Good middling. ......................
Manila, cominon grade...............
Bujun bxtumlnous lump
Hanyang, No.

b 4172 1 |
\rtlﬁual grain
Printing, common grade

American, standard 1 e
\lanchunan eommon grado ..............
English, 0011ta1n1ng 20 per cent nitrogen. .
Chlorate of potassitun . .

Chili
Standard 0il Co, lubricating oil

Lumpean, % inch
urgpcam 1 by 8fect b

Rangoon. special quality..................... do........ 1
Manchurian, red, common grade....... do......o |
Java, raw, white........ ... IR U S :
Kwanio, common grade.. do....o.. |
Shaughal, common (280—360) PR 1 D, |
Standard Qil Co., ﬁm, Chaster..........oooooceeadoa oo, \
White calico, Sara” brand.. .
Frosted molton «.............

C. GOODS EXPORTED.

} omitted).
j

(000’s

1. Raw materials. %

II. Producers’ goods.

Cotton yarn.........cooveiviieniiann.. I bale=400 pounds......
Spunsilk yarn................ .. 100'momme........

Luropean paper.......cov.ao .olpound......olllllll
Cement....... - 80 pounds .
Plate and sheot gl | L case=100 square feet. ..

III. Consumers’ goods.

10 casks=9to...........
: 10 da="7 koku 4 to.......

.| Yamashiro, Chutoh. - nomenonnns

case=21o..
¢ 3 cases=30 gro:
Silk crépe. .
Silk fabric

Mushin. o cooiiiii i :
White nankeen (broad)
‘White nankecn (narrow)
Fancy nankeen

2! Common grade (Yokkaichi)....

’| Nagahama, broad
i Fukui, habutae (¢

Bushu, No. V.. ... \ okohama. .
Tagawa, bituminous, lump - Tok\o ........
Electrolylic.. ... i ceaido L
Kanebo Cotton Mill, 16s, 40 bdl..................}

.| Silk thread, white

Fuji Paper Mill, “Gold Eagle” printing papor
Portland ( &sano)
Ordinary plate (38-103)..

Fukagawa standard qnotauml ........................
Fine quality ....c.ocovoenvaae. ..
Common grade. .

Taiwan, granulaled

Kobe, hosojiku. .

tsuki.
Red, No. 100
2 haba “Konchidori”...........
B]eached sceond grade, ‘“Tokiwa
Y orxfumko, comiion grade
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To facilitate the conversion of Japanese
units .of currency, measure, and weight into
those of the United States, the following table
is appended:

Coyraramive Uxrrs.

Japan. United States,
Moneys:
Yen.ooooooooooooiill.. 0.4981 dollar.

0.0049 dollar.

Sen=+fyyen........... ;
0.0005 dollar.

Rin=1gyg yet...........
Long measures:

Ri=36 cho.............. 2,440 miles.
Cho=060 ken..........._. 119.3 yards.
Ken==6shaku............ 1.988 yards; about 6 fect.
Jo=10shaku............. 3.314 yards.

11.93 inches.
1.234 feet.
1.193 inches.

Shaku=}ken...........
Shaku (dry goods). .....:
Sun==4 shaku..........

Bu=gjgshakn........._. 0.12 inch.
Tan.........ooo..o L About 35 feet.

- Hiki=2tan............. About 70 feet. -
Kama... ..., About 40 yards.

Square and cubic measures:

Squareri............... 5.95501 squarc miles.
Cho..............o.... 2,450 acres.
B ¢ 0.245 acre.
Se=gstan............... 118.6 square yards.

Bu or tsubo=+5 se 3.953 square vards.

Shakushime=12 cub.

shaku............ ... .. About 12 cubic feet.
Koku................. 10 cubic [eet.
Capacity measures:
Koku..............o.... 47.65389 gallons.
Koku (dry measure)..... 5.11902 bushels.
To=+s koku. ........... 4.765 gallons.
To (dry measure)........ 0.5119 bushel.
Sho=+t0..ccccev ...... 1.906 quarts.
Go=gsho.............. 0.3812 pint.
Koku (capacity of ves-
SEl8) et 5 of one ton.
Weights: .

Kwan=1,000 momme.. ..
Kin=160 momme........

8.26733 pounds.
1.32277 pounds.

Momme ................ 0.13228 avoirdupoise
ounce; 0.12057 troy
ounce.

Picul=100 kin. ......... 132.2 pounds.

PRICE ADVANCE OF IMPORTANT AND UNIM-
PORTANT COMMODITIES.

Technical reasons were mentioned above as
accounting for the difference in the Japancse
price level as it works out according to the
Bank of Japan index number and that of the
Federal Reserve Board. Data showing that
important commodities were nearer their pre-
war average price level in January, 1921, than
unimportant commodities arc presented in the
next column. .

Without working out 'two cxperimental
indexes with the same data, weighted and un-
weighted, it is apparent from the following
tabulation that a weighted index covering this
period would be considerably lower than an
unweighted index.

{1913=100.} January, 1921.
Bank of Japan index (unweighted)...... e .. 201
Tederal Reserve Board index (weighted)........... 176
Import- l
ance in ; Price,
1913 in | January,
Representative items. Federal 1921,
Reserve | relative
Board | to 1913.
index.
Imf;ortant commodities. Per cent.
B S T L5 130
2. Cotton yarn........ 7.5 156
3. Cotton ginned 7.2 140
4, Sake..ooenvnaail 6.7 127
5 Rawsilk........... 6.0 167
6. White nankeen s 4,2 155
7. Sweet potaloes. ... ...oiiiiiiiiieiiiiiea 3.5 67
46.6 7)942
134.6
Unimportant commodities.
1. 0.08 263
2. .09 313
3. ] .09 351
4. I .1 448
a. A 250
6. 1 .2 364
7. .2 3
8. .3 311
9. European papal .3 412
10, Pigiron......... .3 283
11, Worsted yarn. . .......ooieiiiiinia. .3 297
12, Salted fish.......oooi .3 333
13, Spunhemp....oooveen i .3 449
14, Roofing tiles.....0.oooeoiiiiiia oL .4 365
15, Matehes....ooooneii .5 256
16, Muslin. ...l .6 320
17, Japanese paper...ooovoviieiiiinaiaia. W7 290
18, Beef. oo .7 304
19, Woolencloth............o.....oooiian .9 400
20. Japanesecedar............... ...l .9 345
2L, Firewood.....ooveeniiiiiiiiiiiaas .. 10| 318
22, Chareoal ... oot 1.5 285
9.86 | 22)7368
' X

The completed index for Japan is given
in the following table. As already stated,
monthly figures for this mdex have not been
computed prior to 1921.

INpEX NUMBER oF WHOLESALE PRICES 1y JAPAN.

[Constructed by the Federal Reserve Board for the purpose of inter-
national comparison. Average prices in 1913=100.]

i ; } ' i i
1 H 1
| Goods ' Goods | Goods | Raw | Pro- | Con- i All
Month. | pro- | im- i ex- ! ‘ma- |ducers’|sumers’ 00
| dueod. { ported. ' ported. | terials. | goods. | goods l tios.
i . i S
SO S S S o
i : i
1921 ¢ , i |
January..... 177 ! 170~ 175, 161 192 179 4 176
February....| 173. 158 173° 155 18| 14! 171
March....... 170 ° 148 ! 167 ¢ 149 ¢ 173 174 167
April. 173 , 146 167 148 | 179 177 1 169
May.. 179 M6 165 M7 101 185 17
June.. 178 ¢ 141 163 - 142 181 185 172
July.. 186 - 140 166 ; 141 184 197 178
Aungust...... 184 - 144 166 142 187 193 ¢ 177
September... 197 ! 167 ¢ 175 159 199 207 - 192
October. . ... 208 172 185 ¢ 171 209 217 ¢ 202
Novewmber... 204 162 183 167 193 215 : 197
December. . . 201 154§ 192 ¢ 167 19 209 ! 193
. \ : )
1922. : j z !
Janvary.....l  198:  188° 197+ 18| 19| 23’ m
192 ; 151 i 186 163 183 198 . 185
187 153 175 | 157 183 195 182
186 ° 5L ! 176 ¢ 157 183 192 180
185 157 183 ; 164 182 189 150
188 166 192 | 168 191 191 134
197 ¢ 167 . 196 ; 1:0 195 0 192
i
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.

UNITED KINGDOM.

THE FOREIGN TRADE SITUATION.

The increase in British merchandise ex-|

ports during July and the reduction in the
unfavorable balance of trade below the level
of previous months is a distinetly encourag-
ing sign. At the same time the value of im-
ports, although slightly lower than in June,
remained at a reasonably high figure, there
being no indication of a slackening in the
demand of DBritish manufacturers- for raw
materials from abroad. In view of the coal
strike in the summer of 1921, which seriously
disturbed all trade, but particularly exports,
comparison with the situation in the middle
of last year does not accurately reflect the true
position of foreign trade. The following table,
therefore, comparecs the monthly totals for
the present year with the monthly averages
for 1921 and also 1913:

Forgien Trave or 1ae Usrren Kinepow.
[In thousands of pounds sterling.]

|

T .. Re- "Potal
Year and month. ;Export-s. ! exports. | oxpotts.

. | Txeess of
- Imports. i imports.

1013, average......' 43,770 . 9,131 64,061 11,160
1921, average... ... 38,600 3,921 . 90, 557 23,036
| +
I
T 63,147 | 4,882
58,335 866
64,581 13,141
35,508 | 15,953
58,045 21,804
52,146 ; 23,432
60,419 . 13,048

It will be observed that the July totals for
both imports and exports are well above the
1913 averages, and that the most recent ex-
port figures are also a little higher than the
monthly average for 1921. The import bal-
ance in July is considerably less than the 1921
average as a result of the reduction in imports
this year. In any comparison of the value of
trade in recent months with pre-war figures,
it is necessary, of course, to take into consider-
ation the higher level of prices now prevailing.

Although shipments of bullion and coin have
not been large, when compared with the figures
for merchandise trade already submitted, it is
desirable to show such figures by way of round-
ing out the picture of trade movements. The

{ following table sets forth the data for recent
! months:

Brrrisu Iaports Axp Exporrs oF GoLp axn SILVER.

{In thousands-of pounds sicrling.}

Grold. Silver.
Year and month. | : ; I T R
" Ex- | Im- | Bal Ex- Im- | Bal-
| ports. " porls. § anced - ports. | ports, ‘ ance,!t
1913, average.. . ... 3,80 4,961 —1,1205 1,338 ) 1,208 Poeio
1921, average...... o 4,046 | 4,140 1 4808 1,004 857 | - 147
| ' . H
1922, i , f
Iy 578, 238 sux
I 2401, 1830 375
| 7913, k271 1,900 |
| L2718 460 8I7 ¢
E, 3, 147 —‘:!23 1,704 §
58 12,568 ¢  —500 - 1,108 |
: ‘ 2,818 : +6, 697 886 ,

L xeess of exports (+); exeess of imports (—).

The outstanding fact shown by these figures
is the large volume of gold exports in July,
which reflects the preparations of the British
Government to meet the initial payment of
interest on its debt to the United States.

An analysis of British foreign trade by groups
of commodities discloses a number of signifi-
cant facts regarding recent movements. As
the table on page 1101 of this issue shows, im-
ports of raw materials in the last two or three
months have been above the 1921 average and
distinctly higher than in the correspondin;
months last year. Imports of food, drink, an
tobacco at the same time have been reduced
both below the 1921 average and the corre-
sponding months of that year. This change
in the relative proportions of the different
classes of imports is 1n the direction of a more
equal balance between the food and raw ma-
terials groups, such as existed before the war.
Imports of manufactures this year have repre-
sented about the same proportion of total im-
ports as a year ago. Thesc facts, although not
revealing any sudden or extraordinary shifting
of trade, nevertheless point in the direction of
a reduced unfavorable balance and a more
healthy condition generally.

In order to show the relative volume of im-
ports recently, as compared with earlier
periods, the following table is presented, based
upon 1913 prices: :
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VALUE or IarorTs AT 1913 Pricms.

[In thousands of pounds sterling.]

i Food, :

. | g O  Raw Manufae-
Period. '. dﬁ%‘%gsd : materials. | ~ tures.
U A T .
! |
68,451 | 42,238 ' 43,192
63,026 | 27,760 23/ 990
ol s 33,312

It will be observed that in the most recent
quarter increases occurred in all three groups,
when compared with the same period in 1921.
Manufacturcs are not up to pre-war volume,
according to this showing, but food and raw
materials are approximately at the 1913 level.
A similar compilation for exports is given
below:

VALUE oF Expomrts AT 1913 Prices.
[In thousands of poundssterling.]

' TFood, '

1 i Cdrink ¢ Raw_ - Manufac-
Period. ;d’fé%l;cggd-: materials. ;  tures.
i A .
: . i
e e e
i
' 7955 16,805 . 103,39
Co gy 360 4T
P La08i 1519 63,335
-
!

The large increase in the relative volume of
raw materials exported in the second quarter
of 1922 over that of 1921 is largely the result
of the coal strike which occurred in the earlier
period, and is not in itself significant. The
decided expansion in exports of manufactures
is an important development, although the
relative volume in comparison with 1913, as
shown in the foregoing table, still falls far
short of the corresponding pre-war level.

So far as individual commoditics are con-
cerned, perhaps the most noteworthy increase
in July occurred in exports of textiles. Im-
ports of raw cotton, on the other hand, fell
off comsiderably, but this is to be regarded
more as a usual seasonal deveclopment than
as a significant change in trade. It should
be noted, howewer, that for two or three months
prior to July imports of raw textile materials
were at a high level, finding reflection at a later
date, apparently, in the cxpansion of exports
of finished textiles. Exports of coal mounted
from 4,794,000 tons in Junc to 5,064,000 tons
in July, and an upward trend was also re-
ported 1n exports of iron and steel products.
Machinery, in particular, was cxported in
larger quantities than in June, as a conse-
quence of the termination of the engineering
dispute.

countries, the following figures of the Board
of Trade are presented:
REecroNnar DistrisuTION OF FOREIGN TRADE OF THE

I{)Ngrm) Kixepoy, First Six MonTas oF 1913 AND
1922.

- I
| Value (in millions of ||
i poundssterling). i Percentages.
i i
Consigned from | i i
or to— : Imports. ; LExports. h Imports. | Exports.’
P i ; i ; |
| 1913 ' 1922 1 1913 | 1922 ‘ 1913 1 1922 1 1913 ! 1922
X l i ; "
— e R '_'_
British India...... 2t 21! 34l 44 55 43133 126
Self-governing do- - - : . ; I : | i
minions. ........ »52: 93: 461 39 ;13.87'19.2 17.8% 16.7
Rest of Empire..... 22, 28, 15| 26 87, 58159, 75
TotalBritish i ! | ! ]
Empire...." 95, 143 9 i 129 25.0 29.3 , 37.0 ; 36.8
Europe.... 136 881 124, 39.0 ;280! 34.4 | 851
United States..... I, 14, 25 18.4 ‘ 22.81 5.4 7.0
Other foreign cou : | i X : !
b (2 S, i 97° 60 74.,17.6119.9 23.2 ' 211
Total foreign ' ; ¢! T !
countries..; 28¢: 34, 162 222 75.0 70.7.63.0°' 63.2

Grand total. .! 379; )

487 | 257 ; 352 _,iwo.o 100.0 :100.0 ¢ 100.0

! i

The distribution “f DBritish exports has
altered remarkably little since 1913, as the
figures show. As between the British Empire
and the rest of the world, the proportion of
trade going to each was almost identical in the
two half years under consideration. The dis-
tribution of imports has undergone more
change, but the differences are not wide.
British colonies furnished the United Kingdom
with a somewhat larger proportion of her total
imports in the first half of 1922 than in the
same months of 1913. Europe, as would be
expected, was not in a position to supply
nearly as much as before the war, while ship-
ments from the United States and other for-
cign countries outside urope formed a larger
proportion than in 1913.

FRANCE.

During the past summer very little change
has been apparent in the economic situation in
France. As was outlined in last month’s
BuLLETIN, conditions improved somewhat dur-
ing the first six months of 1922, after which
theyseemed toreach theirlevel and have become
neither better nor worse. This is not surpris-
ing in view of the gravity of the general Euro-
pean situation. One after the other the inter-
national conferences have adjourned without
mending matters. As everyone admits, the
situation in Europe to-day is highly critical,
and uncertainty as to what the next day will
bring can not fail to exercise a discouraging
effect on business. For half a year scarcely a

n order to show the direction and distribu- | week has passed without a crisis which threat-

tion of British foreign trade by groups of | ened catastrophe.

In such circumstances it
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is difficult to see how French industry can
be expected to advance rapidly toward re-
covery. ’

CONDITION OF COMMERCIAL BANKS.

With a view to discovering further details of
the changes in finance and trade during the
first part of the year, the statements of four of
the most important commercial banks are sum-
marized below. Only the more significant
items are given.

There is no uniformity in French bank state-
ments. Under French law banks are simply
corporations, and, like corporations in the
United States, they may present their state-
ments as they see fit; nor are they subject to
public auditing. The banks are relatively free
from legal restrictions, the greatest possible
latitude being allowed their managements.
The want of similarity in statements makes it
difficult to compare them with each other in
detail, but general comparisons have consid-
erable value in determining economic and
financial conditions.

CREDIT LYQNNAIS.
[In thousands of francs.]

!
i Dec. 31, May 31,
Poo192L 1922,
- S OB ot i
ASSETS. :
AN . ettt eeaeeeaan i 500,111 495,179
Portfolio and treasury bills..... .. 3,791,115 3,876,173
Secured loans.................. 164,300 164,919
Openaccounts............... 778,139 697,962
Securitios. ... ....oiiieal .. 6.231 5,746
BUnATY . e b 201,648 90,929
TIABILITIE: i
Deposits . .oo.n..... U, 1,694,322 | 1,741,990
Open accounts. ... - 2,873,030 2,851,368
Collection itemns. .. . , 369 79,790
Acceptances....... .y 28,489 21,616
Time deposits.......coaemnaiaet . 49,953 45,141
Sundry... b 276,257 136,904
Reserve. ... 200,000 200, 000
Paid-in capit 250,000 250,000
Total resoureeS. . ovnenrneniienennanans \ 5,549,308 | - 5,437,071

SOCIETE GENERALE POUR FAVORISER LE DEVELOPPEMENT
DU COMMERCE ET DE L'INDUSTRIE EN FRANCE.

!

{ Dec.31, | Mayal,
1921. 1922.
ASSETS.
rash 433, 358
Portfolio and treasury 3,397,125
Reportsl............. 4,03
Secured loans. .. 204,807
Open accounts. ... 1,253,167
Securities......... 31, 634
Participations..... 37,925
Unpaidcapital.... ...l 250,000
LIABILITIES. . »
Capital......oooemiiiii i 500, 000 500,000
Reserve...... e . 53,070 y
Checking accounts 1,145,348 1,164,292
Time deposits..... 145,672 129, 986
Acceptances..... 86,677 68, 599
Open accounts....... 3,821,125 3,781,015
Total resources 5,758,310 3,718,592
| i

1 When itemized separately, the ferm ‘“‘reports” usually refers to
loans on Bourse transactions.

COMPTOIR NATIONAL D’ESCOMPTE.

Dec. 31, May 31,
1921. 1922,
ASSETS.
Cash .. ..o 398, 271 284,754
Portfolio and treasury bills 2,651,291 | 2,861,994
Reports.... .............. 2,405 ' 2,255
Correspondents. .. 173,767 156,852
Qpen accounts. 330,025 324,677
Seecurities...... 2,497 2,144
Participations.. 3,100 | 3,100
Secured loans. . 163,579 158,353
Aceeptances.... 72,483 74,744
Sundry.... ..ol 125,487 48,463
Agencies outside of Europe 16,588 27,819
LIABILITIES.

Checking accounts...........o.oooo... PO 1,982,427 2,064,399
Open accounts. ... i 1,358,410 1,359,061
Time deposits.. 26,457 25,570
Acceptances.... 72,804 ; 75,665
Sundry...... 189, 883 108,466
Reserve. ... e ... 68,677 ! 70,312
Capital......... ... 230,000 50,

4,036,650 | 4,042,311

Total IeSOULeeS. ..o eeeeeaeen... ;

SOCIETE GENERALE DE CREDIT INDUSTRIEL ET COM-

MERCIAL.
Dee. 31, May 31,
1921. 1922.
ASSETS.

Cash ..o e s 37,537 29,627
Portfolio and treasury bills. . ... , 284 378,486
Openaccounts. ........oooieeiiiiaann... 44,502 63,431
Reports...... e, 2,135 ,069
Secured loans 21,707 20,733
Acceptance: ,000 3,067
Securities. . 66,363 65,873
Sundry.... 361 233

LIABILITIES.

Checking accounts. ...........cooeuvivannun .. 95,384 107,483
Open accounts. .. .. - 349,589 320,183
Deposits. ... 78,580 59, 252
Acceptances 3,000 3,315
Sundry...... 17,260 13,714
Rediscounts. . 3,480 3,480
Reserve.. 29,000 30,000
Capital... 100, 000 106,000

Tolal Tesourees. .. ...ovvueveiiennannn.a. 714,433 681, 489

The item of cash, including cash in other
banks, in the foregoing statements may seem at
first rather small, but it must be remembered
that the very liberal discount policy of the Bank
of France makes this possible without impairing
the banking structure. The accounts show in
general a decrease since the first of the year, but
otherwise there is not much change in the bank-
ing situation. In this it supports the deduc-
tions drawn from the statements of the Bank of
France. The small, but very distinct, im-
provements in commerce and industry which
took place during the first half of the year
seem to have occurred without making a clear
impression on banking statistics.

There is little reflection of the disturbance
connected with the reorganization of the
Banque Industrielle de Chine and the diffi-
culties of the Société Centrale des Banques de
Province. That such a great failure as that of
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the Banque Industrielle de Chine did not
precipitate a financial crisis is due to the
prompt and effective cooperation of the other
great banks, tne situation being not unlike
that of the Banca di Sconto collapse in Italy.
Altogether the matter was handled in such a
way as to reflect great credit on the cooperating
banks. Nevertheless, it should not be assumed
that such disasters can occur without causing
a severe shock to the financial structure, even
though the force of the blow and its visible
effects be reduced to a minimum.

REPARATIONS.

As far as France is concerned, perhaps the
outstanding economic factor in the reparations
“situation 1s coal, The treaty of Versailles

t

assigned very important iron-ore deposits to ]
France, while leaving the coal, which is re-

quired to make the deposits industrially avail-
able, in Germany. The latter country is now
a heavy importer of French iron ore, and while
exporting coal as reparations, is obliged to im-
port large quantities of British coal. The fol-
lowing figures show the vital importance of the
clause of the treaty affecting coal deliveries.

Under the protocol of Luxemburg deliveries
between November 11, 1918, and August 31,
1919, amounted to 4,146,700 metric tons.
Under the treaty (September 1, 1919, to
February 28, 1922) they have totaled 24,380,200
'‘metric tons more. Since that time they have
shown a declining tendency. The Reparations
Commission has cut the total coal deliveries
due to all the Allies for the current quarter
(ending October 31) from 5,750,000 tons to
5,175,000. These figures help to explain the
attitude of the -French ®*Government on the
question of the Ruhr. While much emphasis
has been placed on the political aspects of the
““control”’ of the Ruhr as a guaranty of general
reparations payments, too little attention has
been paid in the news to the fundamental
‘economic factor which underlies the situation.
The political barriers now separating the coal of
Germany from the iron of France are one of the
major difficulties confronting industry in both
countries.

A second factor affecting French policy has
been the slow progress of the reparations pay-
ments. In this connection it is interesting to
note the following figures of reparations paﬁ by
Germany which were presented in the Chamber
of Deputies on July 6, the figures being as of
April 30, 1922. The total payments credited
to Germany on all counts amounted to 10,779,-
000,000 gold marks, from which should be de-
ducted 3,834,000,000 advanced to Germany
after the armistice to replenish her food sup-

plies (art. 235 of the treaty.) This makes the
total German credits on reparations about
6,495,000,000 gold marks, of which 1,494-
000,000 marks has been in cash and 5,451,-
000,000 marks in commodities. Of this total,
France has received 1,936,000,000 gold marks,
or approximately 27 per cent of the entire
amount transferred from Germany to the
Allics. As for payments of cash, out of the
total of 1,936,000,000, France has received
447,000,000 gold marks, or about 29 per cent
of the total cash payments. In addition,
France has received public buildings (immeu-
bles) to the value of 302,000,000 gold marks.
Total reparations in kind received by France
amount to 1,188,000,000 gold marks, or 46 per
cent of the total deliveries in kind. Of this
amount, 517,000,000 gold marks were deliv-
eries made at the time of the armistice, and
only 672,000,000 gold marks are strictly to be
regarded as deliveries in kind under the repa-
rations program.

ITALY.

ECONOMIC CONDITIONS DURING THE FIRST SIX
MONTHS OF 1922.

The long and severe cconomic and industrial
depression in Italy seems to have passed its
lowest point. The signs of revival, of which
rather faint indications were noted in last
month’s BurLLeTiy, have become somewhat
more distinet, as the following analysis of
Italian business statistics for recent months
makes clear.

Unemployment.—Unemployment continues
to decrease. The figure ?01' the first of June
was 410,127, the lowest in nearly a year, and a
decline of nearly one-third from the high figure
of 606,819 (February 1, 1922). Analysis of
these figures shows a well-distributed revival of
activity, even the metal industry reporting
improvement, though this has recently been
disturbed by & widespread strike. In the tex-
tile industry, however, which was one of the
earliest to show signs of recovery, most recent
figures (May) show a slight decline in the num-
ber of workers employed. The largest reduc-
tion in unemployment was in activities which
may be called “public works,” over 100,000
men being taken on in a single month.

Prices and the cost of living.—A noticeable
decline in wholesale commodity prices marked
the first five months of the year, Professor
Bachi’s index showing a decline from 595 for
December, 1921, to 524 for May, 1922, with a
13-point rise in June. The figure for the latter
month, however, is 28 points higher than a
year ago, and in the interim there have been
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important fluctuations. Comparison with pre-
vious years discloses that this index shows what
seems to be a seasonal spring decline and fall
advance, and this repeated movement must be
taken into consideration in drawing conclu-
sions. The history of prices in Italy during
the last three and a haﬁ years presents some

phenomena not to be observed in other western:

countries. The Bachi index of 67 commodi-
ties (1913 base) reached one peak in April, 1920,

at 664, prices having approximately doubled |

in the preceding 12 months, during which

eriod the unpegged cxchange was finding its
evel; a sccond peak of 670 was touched in
November, 1920. Since that time the index
figure has ranged between 500 and 650. Al-
though there
movements in the index during this period,
there has been no such sustained and radical de-
cline as in France, where the index of the Statis-
tique Générale (1913 base), having reached 588
in April, 1920, declined steadily to 329 in May,
1921, since which time it has remained reason-
ably stable. The experience in both England
and the United States has been similar to that
of France, and quite dissimilar to that of Italy.
In a later section of this article, certain features
of the banking situation are discussed which
seem to point toward renewed expansion. If
this develops, it will find reflection in higher
prices and lower exchange. :

Foreign exchange.—The movement of Italian
exchange is closely related to the movement of
prices, as a survey of the last two and a half
years discloses. It appears that about one
year elapsed between the removal of the “peg”
in 1919 and the relative stabilization of the
lira at a level very much below par. Since
February, 1920, the lira has fluctuated between
3 cents and 6 cents, the lira advancing during
the first half of the year, while commodity
f)rices were declining, and declining during the
atter half year, while commodity prices were ad-
vancing. The repetition of this phenomenon
during two and a half years is evidently some-
thing more than coincidence. It seems to be a
distinct seasonal wave, and is probably occa-
sioned by purchases abroad, particularly of
such staple commodities as grain, cotton, and
wool. The extent of any resulting seasonal
movement in exchange will depend upon the
relative world prices of such commodities and
the intensity of Italian demand. These factors,
of course, arc governed largely by the activity
of the textile industries, in the case of cotton
and wool, and the size of domestic crops in the

case of foodstuffs.

Domestic bustness—It is difficult to find
satisfactory indexes of domestic activity,
other than those of employment, given above.
Possibly the best available are the consolidated

ave been abrupt and severe’

clearing-house figures. Although these doubt-
less include some evidence of foreign trade, the
bulk of the clearings certainly represents
domestic trade.

[Millions of lire.]

As there have been no fluctuations in com-
modity prices that would materially affect
these figures, they must be taken to indicate a
slowing down of activity. The most interest-
ing feature to be noted 1s the relative stability
of the figures this year, while last yecar there
was great irregularity from month to month.

Foreign trade.—The figures of foreign trade
are reasonably encouraging. The figures given
below are to be considered as approximations,
since the final official figures are not yet avail-
able. Italian exports and imports until July,
1921, were computed on the basis of official
value units. Since then both import and ex-
port values for each month have been based on
actual current price. Subject to final correc-
tion, the figures for the first four months are,
exclusive of gold and other money:

[Miilions of lire.]

Imports.
Month. - f ’
N : Ho . Differ-
* | 1922 ‘ 121 - oL
January ...l ‘ 1,315 | 1, 260 +35
February DoL427 1 871
March. .. ..o ] 1,623 1 —312
April. .. CLuz| Lgsg —28)
TOUAL <o 1,%54i 5764 | —910
N Excess of im-
Exports : ports.
Month, !
. a0 | Differ-
tggz o192l gLt 1ee2 10
SRR O — vl_ —
619 | 579, 440 695 681
7200 62! 467! 336 775
SioT6y 63 62 508 968
... 690 676 | 14| 482 776
Totale. o eeenenaannnn. ‘ 2,746 2,562 | +1st : 2108 | 3,200
o I . i i

This unfavorable balance for the first four
months of 1922 compares with an excess of
imports during the last six months of 1921 of
2,661,000,000 lire. The total adverse trade
balance of 1921 was 10,800,000,000 lire. The
table shows some improvement over last year.
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Furthermore, as offsetting the serious want of
equilibrium between exports and imports, the
expenditures of tourists and the remittances
of emigrants, as well as the return from ocean
freights, must be taken into consideration.

Capital and investment.—In the last number
of the BuLLETIN attention was drawn to the
need of capital by Italian industry as one of
the prime factors of the reconstruction prob-
lem. That article traced the expansion of
Italian industry during the war period down to
the beginning of 1922. The accompanying
table covers the first six months of this year.
As was cxplained on page 946 of the August
BurreTiv, the item of “investments” in-
cludes both new organizations and additions
of capital to old concerns, while the so-called
item of ‘“‘disinvestments” includes the elimi-
nation of capital by mergers, bankruptcies, or
the scaling down of capital stock. As this
table is not detailed, it is not advisable to at-
tempt to draw too many conclusions from it;
but, from its distinct value as an index of con-
ditions, it is worth consideration.

IxcrREASE oF CaprraL INVESTMENT IN ITALY.

[Thousands of lire.]

|

Invest- | Disinvest- ; Netinvest-
Month. ments. mens. i ments.

e o

1922, :
January.. 255, 395 68,910 | 186, 455
Tebruary. 34, L4t 63,972 ° 230, 168
March.... 153,426 50,279 ¢ 103,146
April... 129,257 93,470 35,787
May.. LG 28,047 280, 630 416
JUNC. ceeii e 477,173 656, 131 —178, 958
Total.. .o ienaeannanns 1,610,439 | 1,213,422 1 397,017

Several conclusions may safely be drawn
from this table. The most obvious is that
Ttalian industry is still suffering from the
effect of unavoidable -postwar readjustments.
The soverity of the crisis during the month of
June is shown by the disinvestment item of
656,131,000 lire, of which 555,454,200 lire repre-
sented bankruptcies. Some encouragement
can be found in the sharp increase of invest-
ments during the second quarter. This shows
that certain industrics have weathered the
storm and are able to attract capital. The
textile and electrical industries seem to- be
recovering, but the metallurgical industry is
still depressed. It will be recalled that the
latter industry was enormously expanded dur-

ing the war, but the lack of domestic coal and |

iron deposits makes very precarious its exist-
ence in the face of world competition.

8655—22—4

_ The evidence deduced from the table of new
investments is supported by the following
figures of the prices of listed securities. The
BurLeriv- of last month brought this table to
the end of the first quarter of 1922; the figures.
are here carried through June of this year.
Since this table represents 131 corporations,
with a total capital of 6,855,000,000 lire at
the end of 1921, its value as an index of busi-
ness activity may be appreciated. The index
{J)akes security prices in December, 1918, as a
ase.

N . | Dee., Mar., | June,
Business or aetivity. 1991 1923 { 1929
f E—_—

Banks ; 94 90 : 92
Railroads.. . 30 52 55
Trausportation: !

LAnd..ooeeei e 58 61! 71

Sea..... 54 47 53
Cotlton. 125 115 4 136
Jute........ 102 108 | 100
Wool....... 118 118 | 131
Linen. . 153 124 150
Silk. . 153 128 | 183
Mininy 53 50 § 5
Iron.. 17| @ M1 14
Machinery 32 18} 13
Automobiles 56 471 a7
Electrical.. ... oot 67 68 i 7
Chemical. . .o...oeiiloniiiiiianiiiianann 59 54 61
SUBAL. e oo e e aeeaeeaenaaaes 101 97 | 106
Othear food products. .. .. ... .. 107 98 106
Waterworks......... 90 87 4 84
REALS - ceieeeeeeemeairanannnn 100 93 ¢ 92
Specialties. ..ol i 12 103 i 103

|

The gencral index number is given by
L’Economista as 63.84 for December, 1921,
and 60.54 for June, 1922. It will be noted
that while there has been no great change dur-
ing the period under observation, only the jute
industry shows a decline from March. The
hard-pressed metallurgical industry secems to
be holding its own, while the silk industry
shows a sharp recovery.

It is curious to note that these percentages,
originating in a period when the lira was
pegged around 15 cents, seem to ignore the
decline in the value of the paper lira. They
seem to reflect internal conditions almost ex-
clusively.

In the above paragraphs such data as are
available have been assembled to aid in form-
ing a comprehensive cstimate of the situation
in Italy. From the combined evidence it
seems that, industrially, Ttaly is still in a state
of serious depression, but that encouraging
signs are increasing in number and in emphasis.

The banking situation.—The savings banks
show a steady increase in deposits for the early
months of the year:
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[Millions of lire.]

CONSOLIDATED STATEMENT OF BANKS OF ISsUE.”

[Millions of lire.]
. I R R :
Ordin- | Postal i ! ! | De.;; Cxlr-
Month. ary. savings B i | | posits . | cula-
savings | banks. . ! Total ; Gold l Lo:(llls | “and %’5_ | tion | Total
banks Month. re- | re- G ! de-d irons. | fOT att:-. lci{gu-
3 ve. ; PR ¢ lation.
serve, ‘sene jcounts. i T lation. | Shs |ration
| ! i | ties. ‘State
8,086 8,178 : ] o
8,185 8,239 ! : i f |
8,291 8,205 | December, 1021..! 1,999 | 1,002 : 10,088 | 2,913 | 10,704 | 8,505 | 19,209
- o June, 1922......0 1,977 | 1,106 | 9,378 | 2,935 | 9,774 | 8,049 | 17,823
! ! . i

The total increase for the first quarter
amounts to 525,000,000 lire, as compared with
1,060,000,000 lire for the same months of last
year—probably a reflection of the unemploy-
ment situation. But it compares favorably
with the figures for the last quarter of 1921,
when deposits increased by only 409,000,000
lire, of which 206,000,000 lire represented
matured interest of the postal savings system,
and were credited to December.

The commercial banks.—The consolidated
figures of the three large commercial banks?
also show the quietness of industry and trade.
There is little evidence of change during the

ast six months. The following table give the
important items:

[Millions of lire.]

1
Loans
dis- | Deposits
counts, and
and amounts
due to
cor-
Tespon-
dents.

Month. Cash. |amounts
due from
cor-
respon-

dents.

December, 1921.... . .coiveriviiiin...
May, 1922, ittt iaaeaas

1,997

11,797
841

12,502
11,732

111,608

The extraordinary decline in the cash item
is due in part to the fact that the December
figure was unusually high, being about 800,-
000,000 lire greater than in November. This
was the result of the readjustment following
the closing of the Banca di Sconto. This bank
ceases to figure in the report after October,
1921, which renders the reports confusing. It
is, nevertheless, disturbing to note that the
May “cash” item is the lowest this year and is
distinctly lower than the lowest figure for 1921,
1,016,000,000 lire.

The banks of issue.—The consolidated figures
of the Banca d’Italia, Banco di Napoli, and
the Banco di Sicilia also show little change.

1 Commerciale, Credito Italiano, and Roma.

The most interesting features of this table
are those showing the reduction in circulation.
The item ‘circulation for the account of the
State’’ 2 shows a decline of nearly half a
milliard of lire in six months, and a decline
of 2,695,000,000 lire since December, 1920,
The apparently large decline in commercial
circulation is misleading, as during the months
of December, 1921, and January, 1922, this
item was suddenly expanded, -probably in
connection with the Banca di Sconto incident.
In comparison with June, 1921, the commercial
circulation . shows an increase of -337,000,000
lire. In fact, leaving out of consideration
December, 1921, and January, 1922, when, as
was stated above, special forces were affectin,
this figure, it will be noted that the commercia
circulation is still near its peak, having been
exceeded only in September and October, 1921,
and February, 1922. It shows, moreover, a
sharp rise in June over the May figure of
9,259,000,000 lire.

In view of the generally depressed condi-
tion of Italian trade and industry, this increase
in commercial circulation is somewhat dis-
quieting, especially when considered in con-
nection with the low and steadily declining
“cash” item of the commercial banks. It is
possible that a movement in the direction of
credit expansion is in progress, which, if con-
tinued, may lead to far-reaching consequences
in prices and exchange rates. It is too early
to reach a positive conclusion in this matter,
but recent weeks show a marked increase in
prices. It is possible that the whole movement
is connected with the Banca di Sconto incident.

- During the entire period under considera-

tion the rediscount rate of the Banca d’Italia

was 6 per cent, at which figure it had been
fixed on May 11, 1920. On July 11 the rate
was reduced to 5% per cent.

Government finance.—The Italian fiscal year
closed on June 30. The total ordinary reve-

2In cbnsidering the total of Italian currency, account must be taken
of about 2,267,000,000 Government notes in circulation as of April 30,
1922, in addition to the note circulation of the banks of issue.
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nue has been officially announced to be
12,695,000,000 lire. The deficit is stated to
be 6,581,000,000 lire.
April 30, 1922, appears in a report of the
Parliamentary  IFinance  Commission at
110,302,000,000 lire on October 31, 1921,
Summary.—This general survey exhibits a
number of outstanding features of the economic
and financial situation in Italy. The finances
of the Government are still in an unsatisfactory
shape, industry and trade are at low ebb, the
visible balance of trade is unfavorabie, and the

circulation seems to be in a new wave of infla-

tion. On the other hand, the failure of the
Banca di Sconto, which might have been ex-

ected to produce a financial cataclysm, was
Eandled with such skill that the ill eflects have
so far been reduced to a minimum. Unemploy-
ment, though still a problem, is decreasing.
Savings bank deposits, which sank to a negli-
gible figure in the last quarter of 1921, are
mcreasing. The securities index, which de-
clined to a very low point in March, shows a
small but well-distributed recovery.

GERMANY.
BUDGETARY CONTROL.

The terms of the memorandum of the Repa-
rations Commission of July 22 establish foreign
control over Germany’s State finances in that
two members of the guaranty committee ac-
credited to the German Ministry of Finance
will supervise and check all the revenues and
expenditures of the German Government. It
is therefore not without interest to analyze
the present German system of budgetary con-
trol and to follow the various stages through
which the required estimates of each depart-
ment must pass. .

In the autumn of each year the estimates of
the various ministries are transmitted to the
treasury, where all items are carefully analyzed
and scrutinized by an official of the treasury.
Items which are thought to be unjustified are
referred to the Minister of Finance. If he
does not approve a certain item and the par-
ticular minister insists upon his estimate, the
matter is referred to the entire cabinet. After
all estimates have been approved by the Min-
ister of Finance they are passed on to the
Reichsrat, where each item is analyzed and ex-
amined by the Reichsrat finance commission.
Upon.approval of the budget by the latter
body the entire matter is again referred to the
Minister of Finance, who submits it to the
Reichstag. This body, however, has no power
either to increase or to decrease any item with-
out the consent of the Reichsrat. Supple-

The total debt, as of

‘against such definitely specified items.

mentary estimates are subject to the same
procedure.

Thus far the budget procedure does not dif-
fer widely from that followed in other coun-
tries. The system of current control, how-
ever, introduced in 1920, differs considerably
and deserves closer attention. Each item of
expenditure is stated under a specific ““chap-
ter” and “title” of the budget, both with re-
gard to amount and purpose. Requests for
money by any ministry can be made only
Every
application for funds must be accompanied by
a statement indicating under which heading
and title of the budget the particular appropri-
ation is to be found.

All departments are prohibited by law from
exceeding their appropriations without the spe-
cial consent of the treasury. *“Officials who
are guilty of making expenditures which the
Reich is not legally obliged to make are bound
to compensate the Reich for the damage result-
ing therefrom.”

In order to execute strictly the provisions of
the law and to keep expenditures of the various
departments within their fixed limits, a triple
budgetary control has been created:

(@) Mwnisterial control.—Each ministry has
its own accounting office. All excess expendi-
tures of the department can be made only with
the consent of the treasury after the books of
the department have been audited.

(b) Reichshauptkasse—The duty of this in-
stitution is to make payments only up to the
amount of the appropriations specifically stated
in the budget and to see that no additional
payments be made without special permission
of the treasury.

(¢) Chief accounting department.—The func-
tion of this office is to supervise the transac-
tions of the various ministries. The receipts
and expenditures of all departments are finally
audite({) by the Rechnungshof in Potsdam,
which reports direct to the ﬁeichstag all irregu-
larities found.

To decrease the huge deficits in the budget
and to meet the demands of the Reparations
Commission, the German Government deter-
mined to reduce expenditures as far as possible
and in 1921 appointed a special officer, the
“State economy commissioner,” whose duty it
is to see that ‘“measures taken to decrease the
expenditures of the Government be strictly
executed.” The reason for the creation of this
new office was that the Minister of Finance did
not have sufficient power to check all excess
expenditures of the various ministries. In
some cases, moreover, the controlling power
be had was not fully exercised.
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As may be seen from the above discussion,
the expenditures of the German Government
can easily be controlled and supervised if the
guaranties committee has its representatives or
auditors in the treasury and in the Reichs-
hauptkasse. Foreign supervision, however, can
be of value only under stable conditions, when
the ministries are able -to keep their expendi-
tures approximately within the limits of the
estimates of the budget. So long as the reve-
nues and, to a much larger extent, the expendi-
tures of the German Government dependp upon
the quotation of the mark, no estimate can be
of much value and no effective control is pos-
sible. Changes in the amount of expenditure
necessary for a given object are likely to take
place from day to day.

The chief items of the German budget for
the fiscal year 1922-23 are expenditures under
the peace treaty. A great part of these must
be made essentially in gold values, since Ger-
many is bound in most instances to make pay-
ments to the Allies either in gold, foreign cur-
rencies, or in kind. The revenues of the Ger-
man Government, however, consist almost ‘ex-
clusively of paper marks. The throwing of
large quantities of paper marks on the different
markets abroad for the purchase of foreign ex-
change tends to depreciate the value of the
mark abroad, while the huge sums spent in the
domestic market for the purchase of materials
to be delivered to the Reparations Commission,
for which no revenues have been provided, tend
further to depreciate the mark at home. The
result of this situation is that the estimated
expenditures for payments which must be made
in gold or in kin«f are in most cases inadequate
to meet the actual cost. In addition, the in-
crease in prices is usually followed by an in-
crease in the salaries of the numerous Govern-
ment employees, thus necessitating further new
anropriations. The instability of the value
of the mark is one of the greatest obstacles to
the reorganization of Germany’s finances. Ac-
cording to the peace treaty, Germany is bound
to make large expenditures which at the pres-
ent time she is meeting mainly by the issue of
new paper notes. Any decline in their value
is folﬁ)wed by a further increase in the amount
of outstanding notes and a larger deficit in the
budget.

German budgetary - expenditures may be
divided into two groups—(a) those arising out
of the general administration of the country,
including State-owned enterprises, and () those
directly or indirectly resulting from the peace
treaty. .

A careful analysis of the second group of ex-
penditures shows that a great part of Ger-
many’s expenditures can be reduced only with

the consent of the Reparations Commission.
It indicates further to what extent foreign
budgetary control can reduce the expenditures
of the country. ,

The. revised estimates of the budget for the
execution of the peace treaty in the fiscal year
1922-23 have been passed by the Reichstag
and published. The total estimated expendi-
tures resulting directly or indirectly from the
peace treaty are 226,500,000,000 paper marks,
which may be divided into two parts. The
first group, amounting to about 152,000,000,000
marks, represents cash payments and deliveries
in kind as determined by the Reparations Com-
mission in March, 1922. The second group, of
about 74,500,000,000 marks, represents other
expenditures, such as clearing-house payments,
cost of armies of occupation, etc. In his letter
to the Reparations Commission, dated May 28,
1922, Dr. Wirth, the German Chancellor, stated
that against the expenditures of 226,500,000,000
marks there were revenues of .about 71,000,
000,000 marks, which under favorable circum-
stances could be increased to about 100,000,-
000,000 marks. He also indicated that certain
economies had been introduced in order to
reduce the deficit.

BUDGETARY EXPEXNDITURES FOR THE EXECU-
TION OF THE PEACE TREATY.

The following is a detailed analysis of Ger-
many’s budgetary expenditures resulting di-
rectly or indirectly from the peace treaty for
the fiscal year 192122 and the corresponding
estimates for 1922-23:

I. Cost of armies of occupation:
1922—5,219,550.000 marks.

1921 —5,928,204,100
marks.

II. Deliveriesin kind:
(a) Deliveries of cattle, handled by the Ministry of
Ifood and Agriculture:
1922--5,000,000,000 marks. 1921 1,370,000,000
marks.
(b) Deliveries in kind excluding cattle, executed by
the Ministry of Reconstruction:
1922——]?6,500,000,000 marks. 1921-—8,650,000,000
marks. .

IIT. Payments in cash:
1922—50,400,000,000 marks, 1921-—76,400,000,000
marks.

According to the, terms laid down in the London ultima-
tum dated May 5, 1921, and the note of the Reparations
Commission of March 21, 1922, Germany is to pay 720,000,-
000 gold marks during the year 1922, The above sum of
50,000,000.000 marks is derived by calculating 70 paper
marks as equal to 1 gold mark. At the present valuation
of the mark, however, this amount will be far out of pro-
portion to actual needs. :

IV. Cost of commissions:
1922—1.,011,600.000 matrks. 1921—401,721,000 marks.
This sum is merely a vague estimate; the salaries of the
various commissions may be increased, and in fact are
increased, after every drop in the value of the mark.
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V. Compensation to Grerman nationals:
1922—3.000,000,000 marks. 1921—1.0600.000,000
marks.

These expenditures are made in accordance with the
compensation laws of July 8 and 28, 1921. They include
payments in cash as well as interest payments on treasury
bills and the redemption of such bills issued for that
purpose. According to the above-mentioned laws, only
60.000 paper marks in cash may be paid to any one person.
The rest is paid in interest-bearing treasury notes.

V1. Articles 77 and 312 of the peace treaty (social insur-
ance in Alsace-Lorraine):
1922—--233,170,000 marks. 1921—no payments.

_According to a decision of the Council of the T.eague of
Nations with regard to social insurance in Alsace-Lorraine.
Germany is to pay to France 65.000,000 francs. The first
installment of 10.000,000 francs fell due on July 1, 1921.
For every year up to 1923 a sum of 7.966,060 French francs
is requived. The sum of 233,170,000 marks to be paid
during 1922 is derived by figuring 1 gold mark as equal to 70
papermarks. The total amount to be paid during the year
to other territories ceded by (rermany has not as yet Leen
fixed but is estimated not to exceed 15.000.000 paper
marks. The expenditures under this heading are divided
into two parts, one being handled under the ordinary and
the other under the extiaordinary budget.

VII. Internationalization of German rivers:
1922-—16,000,000 marks. 1921—2.000,000 marks.
This includes payments to the various commissions,
(Gterman as well as allied, in charge of the internationaliza-
tion of certain important German rivers according to the
various paragraphs of the peace treaty.
VIII. Miscellancous charges:
1922—1,620,665,000 marks. 1921—1,173,435.000 marks.
. These include subsidies to State and Federal employees
in the occupied territories, expenditures for telephone
and telegraph services for the various interallied commis-
sions, and other miscellancous outlays.

EXTRAORDINARY BUDGET.

In addition to the ordinary expenditures
discussed above, the German budget provides
also for extraordinary expenditures, as stated
below:

1. Officials and civilians of Alsace-Lorraine:
1922—187,200.000 marks.  1921—151.600.000 marks.

Giermany paye half-pay pensions to all former regular
officials and other persons on the pay roll of the Federal
Government of Alsace-Lorraine. The above sum alse in-
cludes expenditures arising out of the removal of (terman
citizens from Alsace-Lorraine. :

11. Refugees:
1922-—535,000,000 marks. 1921—261,637.000 marks.

This item consists of subsidies to refugees from Russia,
and to German citizens removed from occupied territories
in the cast, the cost of housing refugees from ceded and
occupied territories, and expenses of the Reichskomisza-
riat for civil prisoners and refugees.

III. Articles 77 and 312 of the peace treaty:
1922—6,400,000 marks.  1921—mno payments. )

This represents insurance of holders of German social
insurance policies living in territories ceded to other
countries.

IV. Mine sweeping:
1922—245,489,000 marks.  1921-—113,820,000 marks.

This item is handled by the Ministry of Defense and
consists of contributions to the ordinary budget of the navy
for the purpose of mine sweeping according to the peace
treaty.

V. War materials:
1922--1,775,000,000 marks. 1921—775,000,000 marks.
Tt covers delivery and destruction of war material,
restitution of war hooty, as well as delivery of the proceeds
of such material. In this item are also included payments
made to private firms for the seizure of materials, airships,
and airplancs destroyed, or handed over to the Allies.

VI. Commissions:
1922--73,360,000 marks. 1921—58,278,000 marks.
Itcludes expenditures arising out of the upkeep of the
various commissions established by the Reparations Com-
mission.

VII. Restitution:
1922-—13,250,000,000
marks.

This item represents restitution and substitution of
living animals in so far as they are not reckoned as repara-
tions on account of delivery in kind, and the cost of the
Allied Restitution Burcau.

marks.  1921—1,756,000,000

VIII. (learing-house operations:
1922—32,000,000,000 marks.
marks.

According to the agteement of July 10, 1921, Germany
is to pay £2,000,000 monthly to the Reparations Commis-
sion for pre-war indebtedness of German citizens to allied
nationals. The above sum is arrived at by figuring 1,300
marks to the pound. At the present rate of exchange
(end of August), however, of about 10,000 marks to the
pound, the above appropriation is mnot sufficient, and
Getmany has claimed that she is unable to meet this
oblgation in full.

1921—12,000,000,000

IX. Compensation for German nationals:
1922—5,008,000,000 marks. 1921—no payments.

This represents the same class of expenditure as item V
of the ordinary budget and consists of treasury bills and ex-
chequer bonds delivered for payment according to the law
passed on July 28, 1921.

X. General financial administration:
1922—10,000,000,000 marks. 1921—no payments.

This item includes various expenditures for the execu-
tion of the peace treaty for which no particular estimate
has been made undet any other heading. It consists of
claims of the railway administration for services rendered
arising out of the peace treaty, traveling expenses of
various economic experts, and compensation for the -
Saar mines.

XI. Railroad administration:
1922—230,000,000 marks. 1921-—mno payments.

This expenditure consists of the cost of winding up the
former State railways in ceded territories and trans-
portation of allied troops to the plebiscite area.

In connection with the various budgetary
expenses of the German Government, mention
should also be made of the number of Federal
ermployees and their salaries. This item is of
importance, as the number of employees was
regarded excessive by the members of the
Reparations Commission, and the German
Government decided to reduce it to a very
considerable extent. The number of employees
and their salaries, provided for in-the budget
for the fiscal year 1922-23, was 171,148, with
an aggregate amount of salaries of 6,062,
153,251 marks. These figures, however, do
not include railroad, postal, and printing
office employees. The number of employees
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and the aggregate salaries of the above-
mentioned three groups, are:

Number of Salaries
employees, (in marks).
|
097,055 28, 314,000,000
380,155 | 9,712, 000,000
9,428 289, 000, 000
) 1,386,638 : 38,315,000, 000

The total number of employees and their
salaries of the Federal Government including
those of the Government-owned public utilities
thus is 1,557,786 employces, with an aggregate
salary of 44,377,000,000 marks. The estimates

for salaries are naturally very inaccurate, since, |-

on account of the steady increase in prices,
they will have to be doubled in many cases.

THE DISCOUNT RATE OF THE REICHSBANK.

The money stringency prevailing in Germany
since the fa.ﬁ of 1921 (see FEDERAL RESERVE
BurrerIiNn for August, 1922) became more
acute in the second- quarter of 1922. The
steady decrease in the value of the mark,
together with the increase in prices, created a
constantly growing demand for funds which
the flood of new paper notes could not offset.
As a direct result, the German Government was
unable to dispose of its treasury notes in the
open market and thus they had to be absorbed
by the Reichsbank. The latter’s holdings of
treasury bills therefore have increased tre-
mendously during the last two months. On
May 22 it held in its portfolio 156,000,000,000
marks of treasury notes, on the same date
in June 168,000,000,000 marks, and at the
end of July 207,900,000,000 marks. The in-
creased holdings of ‘commercial paper arisin
out of business transactions further aggravated
this situation. The amount of commercial
paper discounted by the Reichsbank rose from
3,000,000,000 marks at the end of May to
4,700,000,000 marks at the same date in June,
and to 8,100,000,000 marks at the end of July.
To meet, this emergency the Reichsbank direc-
torium decided to Increase the rate of interest
by 1 per cent for all transactions executed by
the Reichsbank. The discount rate of the
Reichsbank, which has stood at 5 per cent
since 1914, has thus been increased to 6 per
cent, and the rate on collateral loans (Lom-
-bardzinssatz) from 6 to 7 per cent. The rate
of discount charged by the Reichsbank upon
disposal of treasury notes has also been in-
creased by 1 per cent, so that it is now 5 per
cent on notes of all maturities sold to non-
bankers, 5} per cent on notes of a maturity

of 14 to 29 days, and 5% per cent on notes
running from 30 to 90 days sold to banks.

The interest rates charged by the Darlehns-
kassen have also been increased. The rate
for “preference loans” is 61 per cent; for loans
collateraled by bonds, including noninterest-
bearing treasury certificates, 64 per cent; and
for loans securcd by goods, 7 per cent. The
rate of interest on loans made in connection
with subscriptions to war loans remained un-
changed at 5} per cent. On August 28, 1922,
the Reichsbank again advanced its discount
rate from 6 per cent to 7 per cent. In banking
and commercial circles a further increase in
the discount rate is reported as probable.

ARGENTINA.
MESSAGE OF THE PRESIDENT.

The sixty-first scssion of the Argentine Na-
tional Congress was convened in Bucenos Aires
on July 6. The President of the Republic
delivered a message on that occasion present-
ing the actual conditions of the country, and
relating the progress made by Argentina since
the inauguration of the present administration
in 1916. According to this message, con-
siderable increase in the country’s wealth is
indicated by a comparison of figures showing
present bank deposits, commercial intercourse,
and circulation of mortgage cédulas with
corresponding figures for 1915. The Presi-
dent called special attention to the substantial
assistance rendered. by the national banks
of Argentina to the basic industries of the
country. Reference was made to the volume
of deposits of the Banco de la Nacién, which
amounted in 1915 to 598,000,000 pesos,
and had increased in 1922 to 1,300,000,000
pesos. During the same period discounts and
advances increased from 498,000,000 pesos to
887,000,000 pesos. The circulation of national
mortgage certificates in 1915 amounted to
533,000,000 paper pesos, with an average
quotation of 88. In 1922 circulation of these
certificates increased to 713,000,000 paper
pesos and the average quotation to 94.50.

A strong recommendation was made by the
President to create a national institution of
issue which would eliminate serious forcign
exchange fluctuations and would help to
establish the monetary system of Argentina
upon a more stable basis. At the present
time the amount of currency in circulation
depends almost entircly upon the harvest
situation and the balance of trade. The
President also emphasized the fact that
the country is in great need of an agricul-
tural bank 'to furnish adequate -assistance
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to the farming and live-stock industries. The
early establishment of such an institution was
strongly recommended.

The President expressed his conviction that
the present system of taxation does not meet
the requirements of the administration, as
shown by the continual deficits in the budget.
The Executive has already submitted to the
Argentine Congress a bill providing for the
introduction of an income tax, which is re-
garded as the most practicable means of im-
proving the financial situation of the country.

Estimated revenues of Argentina during
1921 and actual receipts resulted in a deficit of
36,889,979 pesos, due to the decreased revenue
obtained from export duties. Actual revenues
were 33,046,317 pesos below the total amount
of expenditures authorized by the budget.

The consolidated debt of Argentina amounted
to 1,217,690,026 paper pesos on December 31,
1921, after deducting 60,000,000 pesos in bonds,
authorized by the budget, which have not yet
been issued. The revenues of the munici-
pality of Buenos Aires during 1921 were placed
at 67,740,768 paper pesos, which gives a
small surplus over expenditures. The total of
the floating and consolidated debts of that
Province amounted to 118,306,827 paper pesos
at the close of the year.

The total amount of currency in circulation
at the end of 1921 reached the figure of 1,362,-
000,000 paper pesos, guaranteed by gold de-
postts of 470,600,000 pesos in the Caja de Con-

version, and 10,000,000 pesos gold deposited in | -

the Banco de la Naci6n, the ratio of paper pesos
converted into gold and gold reserves being
80.1 per cent.

According to the President’s message, the
foreign-trade operations of Argentina during
1921 have been estimated at 990,000,000 gold
pesos. Total imports at tariff values have been
calculated at 320,000,000 pesos, and exports
estimated at average prices have been placed
at 670,000,000 gold pesos.

Postal savings in Argentina amounted to
30,083,502 paper pesos at the close of 1921.
During that year, 83,719 new accounts were
opened, making a total on December 31 of
370,339, which means that about 7 per cent of
the entire population of the country were
depositors in one or another of the 1,858 post-
office agencies in Argentina.

FINANCIAL CONDITIONS.

Some improvement in the foreign exchange
situation of Argentina has resulted from the
arrangements now being made by the Govern-
ment for a loan of 500,000,000 pesos to con-
solidate the floating debt of the country.
Bids made by American and British bankers

at the beginning of August were rejected,
but it is reported that the Government is
still willing to entertain new proposals under.
terms more favorable than those proposed by
the above-mentioned bankers. The rate of
exchange rose from an average of 1.23 gold
pesos to the dollar in June to 1.22 gold pesos to
the dollar in July. A slight decrease was
registered, however, during the last two weeks
of August.

In connection with the recent decision of the
Argentine Federal court to the effect that law
No. 9483, of August 12, 1914, prohibiting the
exportation of gold coin throughout the period
of the European war, could no longer be
considered effective, the Ministry of Finances
issued an order to the custom authorities on
June 22, advising them that the embargo on
the exportation of gold still continues and that
exports in excess of 500 gold pesos for passen-
gers leaving the country are prohibited as
heretofore.

A very significant sign of business revival in
Argentina is revealed by the transactions of
the Buenos Aires Stock Exchange during the
first five months of the current year as com-
pared with the same period in 1921. The
figures are shown in the following table:

First 5 months—

Kind of seeurity
1922 1921
:
Mertgage cédulas. ............ . 201,137,635 107,078,700
Public securities, in pamer pes . 89,151,890 42,941,120
Public securitics, in gold pesos . 18,107,100 32,708,250
Other securities, in paper pesos...........; 637,520 1,091,741
Other securities, in gold pesos............. | . 132,708 56,818

Liabilities of commercial failures during the
month of June are placed at 8,141,550 pesos,
against assets of 7,139,506 pesos. These
figures compare most favorably with those for
the month of May and previous months of the
current year, a statement of which has been

ublished in the July and August issues of the

ULLETIN. .

FINANCIAL COXNDITION OF THE PROVINCE OF
BUENOS AIRES.

The amount of the floating debt of the Prov-

‘lince of Buenos Aires has been placed at ap-

proximately 59,000,000 pesos. According to
opinions cxpressed by leading bankers, it ap-
pears that the service of the debt of this Prov-
ince has been maintained by means of credits
placed with the Banco de la Provincia, 1n
amounts beyond the 10,000,000 pesos limit
fixed by the charter of that instition. This
amount is not sufficient to meet the needs of



1072

FEDERAL RESERVE BULLETIN,

SEPIEMBER, 1922,

the provincial government and it has been
stated that the IFederal Government is in favor
of issuing internal bonds in an amount suffi-
ciently large to consolidate the floating in-
debtedness, but financial authorities in Buenos
Aires have not expressed opinions indorsin,
the transaction in question. The principa
objection raised in the matter of the issue of
bonds to consolidate the debt is that it will un-
doubtedly have a depressing cffect on the mar-~
ket. A hopeful feature in the financial out-
look of the Province is the fact that the new ad-
_ministration has the support of both chambers
and it is expected that the financial plans of
the provincial government will not meet with
heavy opposition: Under the laws at present
in force, the provincial administration is au-
thorized to issue bonds for a total of 17,000,000
gold pesos for the extension of the Meridiano V
Railway. It is reported that negotiations are
in progress to place this issue in New York.
The governor of the Province of Buenos Aires
has suggested the floating of a loan sufficiently
large to consolidate the floating debt and to
finance various projects of public works. A
bill was presenteé) to Congress by the Exccutive
authorizing the latter to negotiate a foreign
loan for 5,500,000 pounds sterling at the rate
of 6% per cent.

FARMING INDUSTRIES.

The principal farming products of Argentina
are wheat, linsced, oats, and corn. The suc-
cess of these crops and the demand for them
abroad are primary factors in the prosperity of
the country. Figures showing the destination
of the principal cereal preducts exported from
Argentina during 1921 are given as follows:

DESTINATION OF PrINCIPATL GRAINS EXPORTED FROM
ARGENTINA IN 1921,

[In metrie tons.)

Lo
Countries of desii- | - X ~ s . Bar-
nation. : ‘Wheat. Corn. | Linsced.| Oats. ley.
{122,004 | 276,256 | 139,669 | 41,314 | 14,873
350, 569 1,533 18 257 1 1,251
i 19,428 247,768 78,764 9,467 |.......
, 99,4611 286,356 93,088 | 45,956 | 13,101
128,257 | 248,605 | 281,867 | 100,481 494
72,862 | 142,132 15,801 | 33,751 |.......
. 104,969 03,212 | 188,087 9,382 | 14,764
. 78,399 | 135,603 6,174 152 [eenaze
yoo 13,744 71,800 41,850 | 33,163 i 109
United States..........; 386 | 265,755 f...onn..- |
All other countries.....; 712,537 |1,325,523 | 239,9! 111,514 | 1,525
[}
Total............ :1,703,330 2,829,174 1,351,002 | 394,437 | 46,207
|

Exports of wheat, corn, oats, and barley
during 1921 show a considerable reduction

from the amounts of the previous year. Dur-
ing 1920 Argentina exported 5,029,598 tons of
wheat, 4,387,736 tons of corn, 410,537 tons of
oats, and 50,876 tons of barley. In 1921
prices averaged 25 per cent below the 1920
average, and a continued drop was registered
until the end of the year.

The natural result of this situation has been
a remarkable reduction in the area sown to
ce{)(ials in Argentina, as shown in the following
table:

AREA SowN 70 (EREALS IN ARGENTINA.

|In heetares.]

Scason of—
192021 | 1021-22
.v_i._ ——— e -
BT U 6,076,100 ' 5,208,000 _
Corn....... 3,273,900 ... .......
Linsced 1,409,830 ¢ 1,387,000
L0 653,000

835,000

The figures giving the arca sown to corn dur-
ing the season of 1921-22 are not available, but
it has been reported that this acreage is larger
than in 1920-21. In the two leading agricul-
tural Provinces of Santa Fé and Cérdoba, the
1922 acreage in the former was placed at
1,030,000 hectares of wheat and 610,000 hec-
tares of linseed, and at 1,600,000 hectares of
wheat and 280,000 hectares of linseed in the
latter. The tobacco-growing industry in Ar-
gentina is reported to be suffering continual
difficulties and planters are abandoning tobacco
in favor of cotton growing.

BRAZIL.

The settlement of the political disturbances
in Brazil, which reachedp a crisis on July 5,
after a year of an eventful election campaign,
has been considered by financial authorities -
terested in that country as most satisfactory.
The salient fact that Brazilian exchange did not
suffer fluctuations of importance on and after
the political crisis of the country scrves to
justify the strong confidence prevailing in
foreign countries in the stability of the Brazilian
official institutions and the safety of financial
interests.

THE COFFEE SITUATION.

The 192122 coflee crop has been gathered,
but no” accurate estimates of total production
have been issued. Prices rose continually
throughout the season, and the closing rate
for all coffees averaged 5 milreis above the rate
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prevailing at the opening of the scason. The
present level of prices is considered to be highly
remuncrative to coffce planters, which, ac-
cording to opinions expressed by financial
authorities in Brazil, is due to the valorization
plan and the cfficient manner in which the
Government has handled purchases and ship-
ments.  The visible supply of coffee.at the end
of the 1921-22 erop amounted, in round figures,
to 8,500,000 bags.
valorization coffce and therefore unavailable
for immediate distribution. On the other
hand, it is estimated that there are 2,000,000
bags of coffee in Europe, 1,500,000 bags in the
United States, and the balance in Brazil. The
Brazilian Government’s holdings of coffee on
May 30, 1922, are stated to have becn approxi-
mately 4,535,000 bags, as follows: Approxi-
mately 1,900,000 bags stored at Santos,
1,650,000 bags in Rio de Janciro, 120,060 bags
in Victoria, 500,000 bags in London, and
365,000 bags in New York.
BANKING AND EXCIIANGE CONDITIONS.

The question whether the foreign exchange
situation in Brazil has been benefited by the
official control of banks and the exchanges has
lately been the subject of extended discussion
by financial authoritics. The official opinion
on the subject is to the cffect that fiscalization
has done away with speculation in exchange
and has restricted operations to legitimate
business. The Government inspector of banks
has stated that no better proof of the effective-
ness of fiscalization is to be found than in the
results of the past year’s working of foreign
banking institutions ocstablished in Brazil,
which show a substantial reduction in their
profits duc to restrictions of their exchange
operations.  Although banking authorities
agree that the oflicial control of cexchange
through the Banco do Brasil has been instru-
mental in keeping the rate in the neighborhood
of 7%d., preventing it from falling much below
that figure, it is contended that the same
factor has operated against a substantial rise
above that rate. Furthermore, it is evident
that restriction of exchange operations of
forcign banks in Brazil did not alone bring
about the reduction in their profits, but
factors connccted with the depressed com-
mercial conditions that existed also had a great
deal to do with the reduction in question.
Brazilian exchange is still at 74d. as the result
of persistent pegging. Should fiscalization and
control of exchange be undertaken with the

Of this amount half is

full cooperation of all banks, national and
foreign, it scems likely that the benelits
derived would be more substantial.

A full report of the banking situation of
Brazil up to the close of 1920 was published in
the June issue of this Brrrerin.  The figures
showing the banking movement during 1921
have just been released by the Department of
Statisticsof Brazil. Thesefiguresshow remark-
able progress during that period in the number
of banks doing business in that country, as
well as in the amount of business transacted.
The following table indicates the condition of
the most important banks of Brazil reporting
to the Department of Statistics at the close of
1921, and scrves to supplement the table pub-
lish)ed in the June issue of the BuLLETIN (page
69%).

CONSOLIDATED STATEMENT OF THE Prixciearl BANKS oF
Brazin a1 taE CLOSE or Busivess, Dec. 31, 1921,

[In thousands of milreis.]

National Forcign
I “panks. hanks. Total.
i ;
—— - I— .,..__m...___,i, N LT
ASSKTS. ' i
! |
Unealled capital....o.o.oo.oooo... boogge s 29,922 160,355
Bills disconnted. .............. ! 312,791 1,263,153
Advanees ou current- acecount 761,391 1,637,105
Bills receivable.. . 503, 36 1,142,069
Sundry guarantees 5 1,346,323
Values deposited. 1,283,731 2,097,069
Ieag oflice and bre 620,027 | 1,312,553
Stocks aund funds owned b
DANK .+ e eeeeeieeanans 40,332 218,365
Mortgages........ 35,202 335,893
Cash inhand..... 350,942 508, 240 859,182
Sundries. ool 635,143 1 295,394 930, 537
Totalassets.oeeooaueennnn g 6,237,578 . 5,003,026 | 11,302,604
LIABILITIES. i i i
Canital. ...l 131,492 625,648
Reserve funds. ... 136,042 oL 136,042
Demand depos 838, 655 2,100,009
Time deposi g | 311,280 974, 550
Values deposiled account third | |
PATHICS. e ! , 105,238 1 4,158, 668
Head office and branches . 911,836 1,518,107
torigage honds..... , 67,939 283,833
Sundries........ 807,161 . 698,386 1,505,747
Totalliabilit ' 6,237,878 ;5,065,026 | 11,302,604

Banking in Rio de Janciro also showed con-
siderable progress. An increase of 11 national
banks and 4 foreign institutions was reported
during 1921. Of the total of 19 forcign banks
in operation in the Federal capital at the end
of 1921, 3 were British, 2 Canadian, 3 German,
2 Portuguese, 2 French, 2 American, 2 Italian,
1 Dutch, 1 Spanish, and 1 Japancse.

The combined statement of banks operating
in Rio de Janciro at the close of 1921, as com-
pared with that at the close of the previous
vear, follows.
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CONSOLIDATED STATEMENT OF BANKS IN RI0 DE JANEIRO.

[In thousands of milreis.]

Dee. 31, 1920, Dee. 31, 1021,
National = Foreign ' National ! Foreign
hanks. ® banks. ' banks. : banks.

e i

ASSETS. , ]
Uncalled capital. 47,025 22,222 ; 47,467, 22,222
Bills discounted........... 214,089 77,034 . 420,365 143,267

Advauces on current . : i
count. ........ 254,600 ¢ 238,135 881,813, 393,371
Bills receivable............ 226,587 333,581 120,302 1 256,608
Sundry grarantees........ 419,196 . 113,697 =~ 300,172 | 305,438
Values deposited.......... 400,844 - 511,581 ¢ 569,702 ; 611,690
Head office and branches_.| 344 040 249,813 ' 300,032 ' 348,080

Stocks and funds owned : .
by the bank... Aoosre2 Co1,475 1 25,176
Mortgages... 2,722 ... ! 7,111 28,971
Cash in han 6 213,807 : 81,432 | 235,687
Sundries. ... 179,009 | 439,997 \ 170,218
Totalassets. ........ } 2,443,755 + 1,998,730 | 2,708,018 2,570,938
LIABILITIES. a T -
Capital....ooooeeaiinan, 152,902 216,471 © 109,740
Reserve funds. N 17,051 ¢ 34,894 ..........
Demand depos) . 389,508 623,126 | 304,394
Timo deposits......ooooo.n 121,158 ; 261,204 © 142,419

Values deposited account | ;
third parties............ 867,129 | 085,741 | 1,046,481
Head oflice and branches.. 69,710 | 15 5 492,092
Mortgzage bonds........... ’ : 63,154
Sundries. coooivnininna.. 806, 3 321,758
Total labilitics.... .. "1,998,739 | 2,708,918 | 2,570,938

| :

2,443,755 |
j

GOVERNMENT FINANCES.

In the last issue of the BurreTin a discus-
sion was presented dealing with the estimates
for expenditures of the Government of Brazil
for 1923. New figures, however, have recently
been sent to Congress by the Minister of
Finance for approval. The changes are con-
siderable. While estimates of revenue have
been raised in both gold and paper items, as
compared with the figures previously reported,
those of expenditure have been reduced sub-
stantially. The large deficit of 171,252 contos
of reis previously estimated has by this means
been reduced to 6,004 contos. The new figures
for estimated revenues and expenditures stand
at present as follows:

Gold Paper
contos. | contos.
106,586 | 706,725
86, 868 771,793
.......... 65, 068
19,688 1..........
39, 87 59, 064
Net GOfiCbn s - vvemmnenennrninrrnenenennenes heeieans i 6,004

H

The following is a comparison of revenues
and expenditures for the current year voted
by Congress, with the estimates for 1923:

{year.

[In thousands of milreis.]

Gold. Paper.
92,276 652, 755
! 106 586 706,725
Increase or decrease for 1923 ................ I +14,310 | 453,970

EXPENDITURES.

102 ittt 92,276 727,673
B N 86,898 | 771,793
Increase or decrease for 1923...........o..... +5,378 | —44,120

According to recent reports, the State of
Bahia is endeavoring to negotiate a new loan
of 5,000,000 pounds sterling for consolidation
and conversion of its external debt. This
proposed transaction has not been favorably
received in financial cireles, due to the inter-
rupted service of the existing debt of that
State, and it is thought that the Federal
Government will not be prepared to guarantee
the loan in question. For the first time in the
history of the State of Parahyba do Norte,
an internal loan to the amount of ‘8,000 contos
of reis will be floated to aid in the construe-
tion of public works. Bonds will be issued
in denominations of 100 milreis at 90, bearing
interest at 6 per cent per annum, free of taxes.
This State is noted for the fine quality of
cotton which it produces.

CHILE. .

IMPROVEMENT IN FOREIGN EXCHANGE,

The steady improvement in the exchange
situation of Chile, commencing with August,
1921, has been the subject of wide discussion
in Government and financial circles in Chile.
From an average quotation of 10 cents to the
Chilean peso in August of last year, the rate
has risen to an average of 13.06 cents for July
and a high point mn August of 14.5 cents.
Speculation, it is stated by some observers,
accounts in large measure for this advance.
Certainly it is true that many problems are
still to be solved and difficulties to be over-
come before the present symptoms may be
taken as an indication that the country is in
such sound commercial and financial condi-
tion as is necessary to sustain the value of the
Chilean currency. The leading bankers of
Chile are at variance on this subject. In
general, they hope for a gradual improvement
of conditions when expected purchases of
nitrate are made by foreign countries in the
near future. The opinion is expressed that
the cotton planters of the United States will
make large purchases during the current
Such sales of nitrate by Chile would
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mean a substantial betterment of the exchange
situation and of business in general. Chilean
bankers have expressed the hope that durin,
the first half of 1923 the dollar will be quote
at from 6 to 7 pesos. Such expectations are
based on the fact that exchange fluctuations
in Chile are largely affected by the supply
and demand of foreign bills, but other factors,
such as the volume of imports and Govern-
ment finances, must also be taken into con-
sideration.

The rise in the value of the Chilean peso, on
the other hand, is not considered beneficial
to the nitrate producers. Their profits di-
minish as exchange rises, since their product
is sold in terms of foreign currencies, while
about one-half of the cost of production is
paid in Chile with paper currency. Under
present circumstances it is calculated that the
nitrate industry is fairly profitable with ex-
change running from 7 to 9 pesos to the dollar,
whereas a rate of 5 to 6 pesos to the dollar
would give serious concern to a large number
of producers. It is reported that production
costs—railroad transportation costs, for ex-
ample—are still as high as pre-war ievels, or
hi Eer, with the result that serious thought
is being given by producers to the matter of
reducing wages and improving methods of
production.

The Government of Chile will need about
65,000,000 gold pesos of 18d. to pay interest and
amortization on its foreign debt during the
present year. This sum represents approxi-
mately the total export duty on about 2,000,000
. metric tons of nitrate. During the first four
months of 1922 exports of this commodit
from Chile amounted to only 5,002,900 Spanis:
quintals of 101 pounds. Shipments during the
three following months are not expected to dif-
fer materially from the average rate during the
earlier months. If this depression continues,
and, consequently, imports are moderate dur-
ing the year, the Government revenues will
suffer a substantial decrease, and it is not
likely that sufficient income will be collected
to meet the needs of the administration. It is
therefore next to impossible to foresee the
course of exchange in Chile during the coming
months, and hardly less difficult to predict the

robable trend of business and trade expansion.

he Government is expected to use its resources
toward the solution of the problems at present
affecting the nitrate industry. It has been sug-
gested that the law, enacted in 1917, providing
that export duties should be paid in gold, be re-

ealed; and also that a law enacted in Septem-
Eer, 1921, be amended to authorize the Govern-
ment to make advances against nitrate in stor-
age ready for shipment.

FOREIGN TRADE.

The following table shows the quantity and
value of imPorts and exports of principal arti-
cles in Chile’s foreign commerce during the first
quarter of 1922, as compared with the same
period in 1921:

[Quantities in kilos unless otherwise indicated.}

First quarter—
1921 1922
Commodity, . -
4
: Value | Value
Quantity. | (gold pesos | Quantity. [(gold gesos
, of1&d.) | . of 18d.).
i i
T ‘.__....,__.._ N P,
1MPORTS. : |
]
515,613 i 943,404 | 668,033 | 644,675
607,974 | 596,046 | 2,710,181 ; 845509
11,208,433 | 5,340,322 21,370,356 { 3,906,335
207,531 | ‘221,703 | (803,442 | 511,788
531,654 | 1,288,890 | 232,304 336,028
i 86,485 | 351,883 | 9,890 35, 141
Print paper 3,512,607 | 2,907,190 : 1,593,612 405,350
Fuel oil 2. .. 153,457 | 2,390, 64 76,474 876,541
Coal?.... 148,259 | 5,445, 43 3,984 71,604
Coment. . 1,648,654 | 984,415 | 8,363,915 476,973
Pig fron...> 5,656,627 | 2,985,370 ; 1 441 457 327,902
Tinplate. 1,143,182 | 762,98 432,047 | 124747
Bags.......... 10,376,068 i 0,074,165 ' 1,086,829 . 579,069
Automobiles 8. ; 119 1 638,101 ! 1L 66,657
Yerba mate.........., 86,535 55,135 ¢ 1,808,711 | 897,620
EXPORTS. : ! i
Nitrate 4. .......... .} 6,631,839 | 163,000,311 | 1,531,388 ' 22,970,82
Toding..eveenenannnnn. . 241,657 5,595,340 i 59,533 | 1,377,956
Borax.. ool 112,334,503 | 15,917,028 | 4,304,688 | 4,476,875
Copper bars. . 1) 18,080,831 | 12,827,606 | 9,093,310 | 6,542,866
Copper ore. . 14,583,929 1,179,295 | 25,325,395 1 1,563,678
Wool... o L462874 1 1,258,270 | 4,402,994 | 1,782,754
Wheat. .. 16,378,976 3,196,535 | 2,242,199 ' 313,408
Wheat flour 7494, 336 535,368 | 2,977,621 | . 723,082
Berley. 5,98¢, 213 567,011 | 3,995 3522 ' 372,716
Beans......oco..o..n 1,372,775 204,486 2,389,178 7,
Oats................. 2,793,587 198,100 | 6,706,083 i 574,053
Walnuts. ............1 80,190 2,690, 47,210 19,701
. l i |
1 Bottles. 2 Tons. 3 Number. 1 Metrie quintals.

The general depression of trade is clearly
illustrated by the above figures. Imports of
all commodities, with the exception of rice,
coffce, and yerba mate (the South American
tea) were considerably reduced. The increase
in 1mports of yerba mate is compensated by
the striking decrease in imports of tea. It
is worthy of note that articles which could be
classed as luxuries, such as wines, liquors, and
sutomobiles, show a marked reduction, thus
clearly indicating that the purchasing power
of Chile has been impaired as a result of the
prevailing economic conditions. With regard
to exports, particular attention must be called
to the fact that the coppér and wool figures
compare very favorably with those of the pre-
vious vear, and agricultural products, with the
exception of wheat, also showed substantial
improvement. On the other hand, nitrate,
the mainstay of Chile, shows such a severe
reduction that this alone is sufficient to account
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for the general depression of trade and business
activity. ’

BANKING AND FINANCIAL SITUATION.

According to the recent report of the in-
spector of banking institutions in Chile, as of

ecember 31, 1921, cash held in the vaults of
the commercial banks of the country amounted
to 183,135,406 paper pesos and 16,415,982 gold
pesos of 18d. Totaf deposits reached 956,~
676,541 paper pesos and 149,052,393 gold
pesos. The amount of deposits in paper cur-
rency ‘compares favorably with the figures of
the previous year, but a substantial reduction
was registered in gold deposits.

The total paid-up capital of the 27 com-
mercial banks established in Chile, which are
included in this discussion, aggregated at the
end of last year 324,989,350 paper pesos, and
2,451,022 gold pesos, or an increase of over
24,000,000 paper pesos over the previous year.
Total carnings amounted to 21,637,243 paper

es0s.

The following table presents the condition of
27 commercial banks in Chile as of Decem-
ber 31, 1921, compared with the figures of
December 31, 1920. Mortgage and savings
institutions have not been taken into con-
sideration.

ASSETS AND LIABILITIES OF 27 COMMERCIAL BANKS IN CHILE, DECEMBER 31, 1920.

ASSETS.
» [In thousands of pesos.|
i Bonds and bills in
. ¢ Cash, checks, and Stocks, bonds, and H .
due fr_om banks. Loans. Teal estate, gg&rgg‘ce andin Other assets.
Name of bank. , i
: Paper Gold Paper Gold Paper Gold ‘ Paper Gold Paper Gold
. pesos. pesos. Pesos. Pesos pesos. Pesos. | pesos. pesos, pesos. pesos.
. i
. 59,863 | 11,062 | 357,124 | 30,445 | 32,692 5,487 | 217,690
Banco Espafiol de Chile.......... 57,167 2,839 | 222,145 29,057 68 = 183,004
Banco Naecional................... 14,167 932 65, 508 . . 36,615
Banco de A. Edwards & Co....... 8,095 506 64, 847 15,242 |.
Banco de Saniiago.............. 12,966 161 34,77, 37,336
Banco de Talea........... L6100 ..o ... 20,395 i......... ] LAL3 ol
Banco de Coneepeidn... 1,287 | ........ 14,611
Banco de Chile y Argent 1,983 164 16,330
Banco Popular. 8,929
Banco Ttaliano. 10, 067
Banco de Osorn 14,208
Banco de Curiced 8T7h oo 222 il
Banco Francés de Chile .- 25,744
Banco de la Industria y del Comercio- .. 8743 Joeeeeenaid]  BBB |l
Banco Comercial de Curicé............. : 1,957
Banco de Lianquihue.. ... .. . ... ... L029 [.oooaooilt 49 e 40
Banco de Coustitueién.............. 1,800 [ooao.oa b 2B e 19
Baneco Yugoslavo de Chile.......... , 304
Banco de Mulchen.................. 613 ..., i 10 [booen....
Anglo-South American Bank...._.. 87,008 | 39,627 103,030 j 89,635 79,132
Banco Aléman Transatlantico...... 36,727 7,233 73 1,946 58,529 ¢ 10,181 20,310
Banco de Chile y Alemania......... 8,1 22,620 1,410 116 L., 17,422 ¢ 1 11,819 600
London and River Plate Bank 10, 451 84 11,841 6, 436 19 7 745 19,319 4,266
Banco Germénico de la Amdérica’del Sud.| 3,077 673 7,761 F51 F I R 4,282 1,835
BancodeTacna..........ooo.ooina... : 1,096 12 4,484 1,517 602 468 i 1,822 614
National City Bank of New York....... A1,210 501 21,663 90 o 6,775 20
Banco Mereantil de Bolivia......... 162 2 3,237 103 1 | 629 287
Banco Italo-Belga. ..oooeeeonaiiin. 38,221 10 3,117 {oeenennnn. ! 658 1,171
Combined assets.................. i 277,665 29,258 l 1,088,047 ) 137,950 l 102,215 ' 8,109 | 736,867 i 184, 818 162, 805
| ! )
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ASSETS AND LIABILITIES OF 27 COMMERCIAL BANKS IN CHILE, DECEMBER 31, 1920—Continucd.

LIABILITIES,

{In thousands of p2sos.]

1 {
ol et . Acceplances Bondsand | Reserveand |
Capui,gl paid Deposits. Banlﬁll'fs sight | %hd various | documentsin | undivided . :Other liahilitics.
. . creditors. custody. profits. i :
Name of bank. |
! f 1 :
Paper ! Gold | Paper | Gold Paperl Gold Papcr{ Gold | Paper ! Gold | Paper | Gold | Paper | Gold
pesos. ipesos. Pes0S. | PESOs. | Pesos. ,pesos DSOS, | PesOS. | Pesos. | Pesos. | Pesos. | pesos. - Pesos. | pesos.
: | !
I 1
Banco de Chile........ 100, 000 } ...} 240,536 | 32,467 . 2 515 | | 25,576 | 217,690 ' ........ 70, 786 13,333 ! 956 39
Banco Espadiol de Chile| 40,000 | o 233,291 | 29,058 ! 2,673 13 | 183,094 | 8,780 41221 8,624 | 4,507
Banco Nacional........ 2a,000 . 50,074 1,008 1,421, 212,033 -._...... 36,615 |........ i { 3 331
Banco de A. Edwards I i P
2 35,758 i 15,242 1neen.ns
Banco de Santiago 33,182 N 37,336 |.u.....
Banco de Talea. . . 13,943 | UL U 3 T AU RO
Banco de (‘oumpuén 10,098 oo iifiiieefreneened 1012 i) 213 ealll...
Banco de Chile y Ar-
gentina . 12,178 3,501 582 | 3,668
Banco Popular. . 8,708 1,()97 ........ 462 |.
Banco Ttaliano. . 5,202 2,538 1........ 961
Banco de Osorno y La
Tnion , 284
Banco de Curicg. 000 3,918
Banco Francés de Chile 10,000 1., ..... 12, 809

Banco de la Indusiria
y del Comercio.......
Banco Comercial de
Curied....ccoeeiennn.
Banco de Llanquihue. .
Banco de- Constitueion.
Banco Yugoslavo de
Chlle ................

Banco Aléman Trans-
atlantico............
Banco de Chile y
Alemania............ :
London and River |
Plate Bank.......... ;
Banco Germénico de
la América del Sud..
Banco de Tacna.......

National Cit s
of New

ties

10,000 |....... 87% | 89l ...l 690l
250 10 324 [l B el
10,942 { 2,451 | 106,087 | 78,553 | 798 159,793 |........L.......
9,000 : ....... 32,045 | 10,719 | 575|  220.......ifee..... 88,529 ........
10,000 §-...... 17,916 | 1,069 |oeevueesfoeeuonen] 4,505 ..o 17,422 ...
3,000 ....... 14,500 | 8,388 fioonvueiformnennidenneanalinin.e, 20,745
| ,
5,000 |........ 4,483 900 4,844
2,000 L2000 4317 1,770 1,088
5,000 | 230 1,881 ... 3,202 {..e.ne.
73 1 24 |oeeennnn 455 770 1,138
T TN IO RN SO 2,077 ,
| ¢
| : | ; !
296,.389 I 2, 4a1 887 798 | 204,373 | | 12,235 | 60,012 | 01,557 | 25,989 : 736,867 | 25,232 i138, 164 | 20,589 | 226,601 | 81,509
i H | °
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ASSETS AND LIABILITIES OF 27 COMMERCIAL BANKS IN CHILE, DECEMBER 31, 1921.

ASSETS.
[In thousands of pesos.)

Cash, checks, and Stocks, bonds, and Bonds and bills in

Loans,

- i guarantee and in Other assets.
i due from banks. ; real estate. custody.
Name of bank. |
Paper | Gold Paper Gold : Paper i Gold Paper Gold Paper . Gold
pesos. | pesos. pesos. Desos. | pesos. | pesos. | pesos. | pesos. | pesos. ' pesos.
| - i
1 - I i !
Banco de Chile. ......... 67,820 1 - 12,018 | 338,979 [ 441437 53714 238,976 ... ' ), 81
Banco Espafiol de Chile 53,5321 2,126 | 207,818 ol m R RETETS e 5515
Banco Nacional........... 14,687 | 168 73,745 18,545 |

Banco de A. Edwards & Co. s

Banco Francds de Chile................. 3,307
Banco Italiano............o....oool.lL 6,943
Banco Chile y Argentina................ 1,882
Banco de Curic6........... cereereeaneenans 234 !
Banco Cornercial de Curie6............. © 143 1
Bancode Talca.......coovveeniinnaia.. 2,459
Banco de Constitueion......._......_... ; 29 |
Banco de Coneepeidn. .. 2,161
Banco de Mulehen........ N 51
Banco de Osorno y La Union........... 214
Bangeo de Llanthue ................... 49
Banco de 1a Industria y del Comercio... ,454
Banco Yugoslavo de Chile.............. 889
Anglo South American Bank........... 15,011
Banco Aléman Transatlantico.......... 63
London and River Platec Bank......_.. 17 3
Banco Germanico dela Amdéricadel Sud.| 3,380 ( 159 10,596 ©  "43L '.......... PO
The National City Bank of New York.. 2000
Banco de Chile y Alemania............. H 1,134 ;
Banco de Mercantil de Bolivia.......... ) ; - 1: !
Banco Italo-Belga. . -«.v.n.oveerernnn..n 3,378 ; L4718 . L3814 '
Banco Holandes de la América del Sud.. 4,713 | 14 a7 1 B2 feeeeiennen eeemaeaa. y i |
Banco de TACHA . vnnenneeecnmereanconcne 3] 1 2, 396 1,207 599 | 437, 821 jeueennnn b2,176 274
Combined a55ets. .occeoevararseas.| 308,220 20,432 | 1, 141,068 113,718 | 175,536 | 7,844 | 866,736 ' 115,575 197,461 | 168,351
i i : : i | ! i
LIABILITIES.
i . . i s sight | Acceptances Bonds and Reserves and
Capital paid in. Deposits. Banlgﬁls sight | 41 various | documents in profits Other liabilities.
i i : creditors. custody. (undivided).
Name of bank., ! i
| ! i 7
. Paper | Gold | Paper | Gold | Paper - Gold | Paper ; Gold | Paper | Gold | Paper | Gold | Paper | Gold
| pesos. |pesos.| pesos. | pesos. : pesos. | pesos. | pesos. | pesos. | pesos. | pesos. | pesos. ! DES0S. | Pesos. | pesos.
; ! i i
Baneo de Chile. ....... } 271,297 | 12,328 : 3,087 : 572 125,050 | 11,481 | 288,976 L........ 71,178 | 13,333 1,359 ...
Banco Espanol de Chile} 20? 094 48 441 7 937 ! 2 | 50,829 24 20‘?, ML . 14,703 ‘30 520 ] 4,322 | 20,184 .. ...
Banco Nacional....._.. 49 589 246 . 417 f.eea.... 23,582 300 | 35,561 1...0.... 10 589 ! 766 2,009 1
Banco de A. Edwards : |
& CO.enernannnaansn 33, 566 5 1
Banco Francés de Chile 13,616 i
Banco I(;;ahg}rllltlx... o 9,304
Banco de Chile y Ar-
genlina.............. 11,249
Banco de Curicg. ...... 4,458
Banco Comercial de
Curicé. ......... 1,076
Banco de Talca. 12,717
Banco de Constiticion. 576
Banco de Concepcion. . 9, 808
Banco de Mulchen..... 344
Banco de Osorno y La
Union.....ceeezceeo-- 6,587
Banco de Llanquihue. . 244 )
Banco dela Industriay R !
del Comercio......... 5,608 |-e0ueannn : 5.3 N RN R eeennae 6 iceene.l 89 4.......
Banco Yugoslavo de : |
Shile.eoiiuecienannns 9,810 ]....... 6,573 { ! 5 feeeenans 5 ; 3
Anglo South American } o ! . |
Bank....cooooaanann. 22,342 | 2,451 | 138,842 | 38,839 3 1% 2 S 150,418 ! 96,470 | 9,114 ; 2,900 | 102,954 51,625
Banco Aléman Trans- | i s i
atlantico.........vune 9,000 |....... | 40,300 } 14,078 |, 76,283 |........ I 1,002 | 2,505 | 26,315 53,677
London and River | | ! | )
Plate Bank.......... 4,000 ...} 22,333 8,723 [P 24,781 f........ [ PO IO 25,5121 1,297
Banco Germéanico dela | i ! . v i
América del Sud..... 5,000 -._..... v 5,361 2,293 v 6,505 | 2,242 r.....ifeeieol. 6,951 | 1,117
The National City! _ | o } !
Bank of New York..| 5,000 ....... 20,649 |...eeoon. [P beeeeeeen 5,345 |........ ] 30 ]........ 12,767 ... ...
Banco de Chile y Ale- : i | . .
i 10,000 25,017 : 383 24,901 {..... AN R 7 Y 11,3056 , 1,998
. | '
i’ g{l) 9(153 g, 732 1%3 RSP FRVRIIN 1,403 '* 247
30 . ;S L . 1,955 2,982
Banco Holandes de la T ’ : i ’
América del Sud..... 680 ; 1,801 1,774
Banco de Tacna....... 2,739 - 1 217 - 821 :
s . IrY] . T ] i
Combined liabilities.| 324,989 i 2,451 | 956,677 | 149, 052 | 15,549 734 (120, 501 i 12,207 | 896,756 1115, 575 i150, 476 | 23,826 | 254,003 ; 121,984
i i |
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The considerable increase in total assets and
liabilities during 1921 over the previous year
is largely the result of currency expansion
during that period. It is worthy of notice,
however, that no backward step was taken
by the banking institutions of Chile during 1921
in spite of the critical conditions which pre-
vailed. The following table shows that the
only change in the number of offices of com-
mercial banks in 1921 was the opening of a
new branch of the London & River Plate Bank
of London:

! Number of
! establishments
i in Chile.
Bank, | Head office.
! iDec, 31,/Dec. 31,
; | 1920. 1921.
Banco de Chile.......ooeveeeennunn. " Santiago........ 46 45
Banco Esnafiol de Chile............! Valnaraiso..... 40 40
Banco Nacional...........ce.... ... Bantiago...
Banco de A. iidwards & Co..... .. Valparaiso.. -
Banco Francés de Chile......... .. Santiago........

.2 Valparaiso. .....,

8 8

2 2

2 2

. 2 2

Banco de Chilq y Argentina. .i Punta Arenas...! 3 3
Banco de Curicé. ...... Curicé.. 3 3
Banco Comercial de Curicé........|..... do.. 1 1
Banco de Talea.......... Talea. . 5 5
Banco de Constitucitn.. . .| Constitucién. ... 1 1
Banco dé Concepeion..... ......... Concepeidn.... .. . 1 1
Banco de Mulchen.................. Mulchen......... 1 1
Banco de Osorno y La Union....... Osorno.......... 3 3
Banco de Llanquibue............ ...| Llanquihue..... 1 1
Banco de la Indusiria v del Comercio| Santiago....... 1 1
Banco Yugoslavo de Chile.. .. ..| Valparaiso 3 3
Anglo-South American Bank. London 10 10
Banco Alemén Transatlantico .| Berlin.. 7 7
London & River Plate Bank...... | London 2 3
Baénc;;) Gtermdnico de la América del | Santiago. 2 2

Sud. .
T%Q :}T{ ational City Bank of New | New York...... 2 2
ork,
Banco de Chile v Alomania......... Hamburg....... 5 5
Banco Mercantil de Bolivia-........[| Anlofagasta..... 1 1
Banco Ttalo-Belga.......cocveaen.. Antwoerp. .. 1 1
B%nc(? Holandes de la América del |..... do.......... 2 i 2
ud. Ve

COST OF LIVING.

The following are the official figures showing
the rise in the cost of living in Chile since 1913:

i Per cent.
Houserent......coeeiinneiiniiiiiienaiianaaaaaaa. 54
Lightand heat..cooooeiinniiiiiiiiiiiiiiais 109
Food (national products)...ccccvivuvinnniiinninans 89
Food (imported articles)................o.ooiea... . 116
Beverages.....c.ooooon... oeeesaenateereeaaaany 33
Clothing and domestic articles...................... 112
Railway transportation..........ooeoiiiiieiiian.. 172

AVerage InCrease. ....cevueninrnrneeaneaennn 65

CUBA.
THE PROPOSED LEGISLATIVE PROGRAM.

After a long period of confusion and un-
certainty resulting from the many serious
problems which have arisen in Cuba since
1920, it seems that an era of reconstruction of
Cuba’s political and financial affairs is now
beginning. Various opinions seem to have
been consolidated into a single legislative plan
directed to reform the national institutions.

The passage and execution of a bill directed to
modify certain provisions of the civil service of
Cuba will enable the Government to reorgan-
ize effectively the executive departments, par-
ticularly those dealing with collecting revenues
and controlling expenditures. Another bill
provides for a more efficient system of account-
ing. A third bill would create a commission
charged to investigate the floating indebted-
ness of the Cuban Lg}overnment. A fourth bill,
included in the legislative program, provides
measures to facilitate the removal of members
of the judiciary, and a fifth bill, based upon
the financial program proposed by the Secre-
tary of the Treasury, provides for the negotia-
tion of a foreign loan to consolidate the floating
indebtedness and for the limitation of public
works. The last-named bill also provides for
the imposition of new taxes for the service of
the foreign loan. Recent reports state that
the Cuban Congress has already been asked to
approve the negotiation for a foreign loan of
$50,000,000. ‘

BANKING CONDITIONS.

The National Commission on Banking Legis-
lation of Cuba, which was constituted pursuant
to an act of the Cuban Congress of January 31,
1921, has presented to the IExecutive a tenta-
tive proposal of banking legislation for Cuba.
This project includes the establishment of a
Federal reserve bank in that country. Com-
ments in regard to this project have in general
been favorable. .

The situation of the banks operating at
present in the island has not undergone mate-
rial change. The possibility of reorganizing
the Banco Nacionaf has been discussed lately,
but no definite conclusions have been reached.
The following table indicates the amounts of
foreign drafts sold and paid in Cuba by the
principal banks doing business there at present
and also money imported and exported during
the calendar year 1921: -

T

i Drafts ! Foreign |

; ! Importa- | Exporta-
I soldon | drafts | +
Bank, | foreign | paidin i Igfr?e;f, n':;tl:r‘llegf'

,countries.l| Cuba.®

Royal Bank of Canada. . .1887, 530, 443:838, 335, 067 $13, 720, 000 $51, 328, 979
National City Bank of | i | 3

_New York - 70,600,346, 68,944, 050, 16,700,000] 19,141 881
N. Gelats y Cia. .. ' 47,704,401, 1,364,216 1,100,000! 2,640,000

¢4
P. Gomez Mena ¢ Hij ' No data. : No data. ' 1,500,000 15:800,000
Banco Comereialde Cuba.!| 11,776,792~ 401,793 ... .l .. ... ...
Banco del Comercio. ..... 112,531,483| 5245001 _......... 350,000
Bank of Nova Scotia..... i 14,440,117, 8,644,607, 1,002,000 4,096,000
Zaldo y Cifi. -« -neeezon- ; 84,550,323] 368,722 "800,0001...0.......
Canadian Bank of Com- ' :
TOICO.eemsmeennnns i 8,190,077, 3,909,093 970,000, 3,850,000
Trust Co. of Cuba........ ¢ 5,638,512) 1,248,822\ ... ..... 79,965
American Forcign Bank- !
ing Corporation........ | 32,786,799 4,714,149 .. el
Other banksand bankers ; ! i
nCuba.....oooeeeaao.. ' 18,925, 682[ 344, 430] 50,500]....0uanuan
344,672, 975]128, 799, 541 35,842, 500| 97,286,825

1 Figures reported by the banks.
2 Includes drafts and letters of credit.
@ United States currency, principally notes.
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ECONOMIC AND FINANCIAL CONDITIONS
IN MEXICO.

This is the first of a series of articles to be
published dealing with economic and financial
conditions in Mexico, along lines similar to
those followed in the discussion of Cuba’s posi-
tion published in the last two issues of the
FepERrAL RESERVE BULLETIN.

COMMERCIAL POSITION.

Mexico is the fourth largest Republic in
America as regards territory. ncluding
islands, the area of Mexico is 767,198 square
miles, with a population of 15,500,000 inhabi-
tants, or about 20 per square mile. The chicf
physical features ofp the country are two moun-
tain chains which traverse the entire country,
forming between them great valleys and pla-
teaus. The central plateau, where the City of
Mexico is situated, 1s the most important in
.the country from the commercial and industrial
standpoint. Parts of the interior are very
mountainous, the highest peak rising to an ele-
vation of 18,250 feet above sea level. Mexico
is partly in the Trol}ical Zone and partly in the
Temperate Zone. Its climate is largely modi-
fied by elevation and topographical conditions.
There are several important rivers in Mexico,
but few are suitable for navigation purposes.
The most important on the Pacific side are
the Santiago, 540 miles; the Balsas, 426 miles;
and the Yaqui. The Rio Grande, 1,500 miles;
Panuco, Papaloapam, Grijalba, and Usuma-
cinta arc the most important rivers on the
Gulf side. The most important scaports of
Mexico are, on the Gulf, Vera Cruz, the prinei-
pal port of the country, through which most of
the foreign trade to the interior of the country
is conducted ; Tampico, Tuxpam, Puerto Méx-
ico, and Progreso. The most important on
the Pacific coast are Guaymas, largely on
account of its pearl fisherics; Mazatlan, Manza-
nillo, and Salina Cruz.

The soil of Mexico is well suited for crops of
the tropical, semitropical, and temperate zones.
The most important agricultural products are
corn, coffee, henequen, wheat, guayule, beans,
chickpeas, rubber, chicle, sugar, tobacco, and
rice. A large part of the central region of the
north is devoted to cotton growing. Cattle
raising is another source of wealth for Mexico,
and shipments of hides and wool from that
country amount to considerable figures. The
chief natural source of wealth in Mexico for
a number of years has been the oil industry.
Metal and coal mines, moreover, are operated
in almost every one of the Statos of the Re-
public. Notwithstanding the disturbed condi-
* tions of the country during the last 11 years,

Mexico is still the first silver producing nation
of the world. Gold, zine, lead, iron, antimony,

uicksilver, and coal are also mined on a con-
siderable scale.

Although Mexico can not be considered an
important manufacturing country, neverthe-
less considerable development in manufac-
turing was gradually becoming noticeable prior
to the beginning of the period of political
disturbance in 1910. Iven under the labor
conditions and political difficultics now pre-
vailing there arec many important mills at
present devoted to the production of textiles,
sugar, leather, and shoes, cigars, cigarettes,
and other manufactured goods. Flour milling
is important, and brewing 1s considered to be one
of the principal industries in Mexico. Prior to
1910 there were a large number of smelters and
steel works in operation. Although these are
now in a very much depressed condition, there
are still a few kept active in the neighborhood
of Monterey. Small factories scattered all
over the country provide the people with some
of the more indispensable articles of subsist-
once. Mexico is covered by a net of railroads
and highways kept under Government sur-
veillance.  The transportation facilitics and
needs of the country will be discussed later.

AGRICULTURAL CONDITIONS.

Although Mexico’s activities have been most
extensively devoted to the production of
minerals, yet the agricultural wealth of the
country is of great importance. It is estimated
that not much more than onc-fifth of the total
area of the country has been brought under
cultivation, although about four-fifths of Mexi-
can land is suitable for that purpose. There
are three causes which account for the back-
ward state of agriculture in Mexico. These
are a lack of irrigation facilities, the absence of
skilled and semiskilled laborers, and the inade-
quacy of means of communication and trans-
portation. The mountains of the country
present a strong obstacle to the proper cstab-
lishment of permanent roads to facilitate the
distribution of products. This is the reason
which accounts for the frequent scarcity of
cereals in Mexico, notwithstanding the fact
that a large portion of the country is well

_adapted to the production of cereals in quan-

tities more than sufficient to meet the demands
of the country.

Rocent agricultural statistics are not avail-
able and those covering the last 11 years are
neither complete nor accurate. The following
table, however, indicates the estimated annual
production of agricultural staples in Mexico in
normal times: . :
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| i
| ¥stimated -

|

. . | Bstimated
Principal products. | mnormal i Principal produets. | normal

| production. , | production.

D e :I —_— |
Corn (bushels). . ..... 192,000,000 ! Guayule (pounds)....? 6, 000, 000
Wheat (bushels).. ... | 12,877,000 | Chicle (pounds)...... { 5,500,000
Barley (bushels)...... 7,594,000 | Vanilla (peunds)..... H 250,000

Rice (bushels).......! 1,165,000 /! Sugar and molasses |
Coffee (pounds) . i 93,500,000 % (pounds)........... | 538,000,000
155,000 ' Henequen (bales)....l 700,000

A !

Cotton (bales)........i

According to statements of the Department
of Agriculture of Mexico, the production of
corn in 1921 amounted to 1,803,628,333 kilo-
grams. After corn, the production of beans is
most important. No figures are available
showing the normal production of this article.
The estimated production of sugar during the
crop season of 1921-22 for the 91 centrals now
operating in Mexico has been placed at 119,800
tons, of which 50,000 tons are estimated to
have been produced in the State of Vera Cruz.
Production of rubber, tobacco, fruits, and
chick-peas is also important.

Farmers in Mexico are at present laboring
under grave political and labor difliculties,

which have kept the agricultural industry in’

Mexico in a chaotic condition. The matter
of oflicial distribution of private lands in that
country is giving serious concern to those
interested in farming in the Mexican Republic.
Efforts are being made by various interests to

have the recent bill passed by the Chihuahua |}

legislature providing for the distribution of
lands revoked. They are also opposing similar
legislation in other Mexican States. The only
figures available giving the total acreage of land
confiscated were issued by an organization of
landowners in the State of Puebla. According
to their calculations, a total of 785,275 hectares
have been distributed throughout Mexico.
Lack of proper transportation facilities has
contributed to hinder, to a very large extent,
the agricultural readjustment of the country.
During the last years of abnormal conditions
large stocks of corn and beans, the essential
food of the Mexican people, have been con-
tinuously held in storage in the railroad
stations in the western part of the country
awaiting transportation to the interior. Lack
of facilities of this sort made shipments from
abroad through northern and eastern ports
necessary, while the national product became
a total loss.  According to Mexican authori-
ties, the political activities which have lately
characterized Mexican labor have contributed
also to aggravate the present difficulties of the
farmers. It appears, however, that an era of
readjustment to more normal conditions has
been inaugurated in Mexico, which has led

8655—22—b5

landowners and farmers in that country to the
belief that a decided improvement in the
farming situation is to be expected shortly.

CONDITION OF THE LIVE-STOCK INDUSTRY.

Cattle raising has always been one of the
most important industries in all the States of
the Mexican Republic. Sheep raising has
been confined to the northern and central
sections. Northern Mexico is particularly well
adapted to cattle raising. The situation of
the lands, as well as their generally well
watered condition, will some time doubtless
make Mexico one of the most important cattle
producing countries. There is good pasturage
in almost every State of the Union, and the
relatively easy accessibility to the seaports
offers good opportunity for shipping cattle
abroad. . ;

The principal cattle-producing States of
Mexico before the revolution were Jalisco,
Chihuahua, Guanajuato, Michoacan, Vera Cruz,
Durango, and Yucatan.

Figures showing the stock census in Mexico
for 1921, have been issued by the School of

Agriculture as follows:

Number.
2,177, 502
126, 406
634, 626

Cattle for general use.................. .. ...
10 ¢
Horses. oo e .

These figures compare most unfavorably
with those corresponding to prerevolutionary
years. The normal stock is estimated as
follows: -

Number.
Cattle ... ..o el 3,300, 000
D1 v T TR 900, 000
Mules. oo 350, 000
AR, e 300, 000
[T Y ¢ 2 4, 000, 000
L Gt 5, 000, 000
Hogs. e et 600, 000

Due to the fact that sheep and goats thrive -
best on the great central plateaus, where they
are practically free from disease and from
predatory animals, a large percentage are
raised in the central States of Mexico. Zaca-
tecas, San Luis Potosi, Cohahuila, Durango,
and Puebla are the largest producers. The
cattle-raising industry has suffered greatly dur-
ing the last 10 years. It was almost aban-
doned in several States during the years 1915
to 1919, but a gradual improvement has been
reported lately.
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MINING CONDITIONS.

Until recent years mining was the most
active of the industries of Mexico. Production
of silver has been developed on a large scale
following the Spanish conquest, and since then
Mexico has been the chief silver-producing
nation of the world. Up to the beginning of
the twentieth century, the wealth of the coun-
try depended in very large measure upon the
demand for silver and 1its price in foreign
markets. Mexico was then classed in the group
of one-product nations, and the frequent and
serious economic difficultics which Mexico was
forced to contend with, due to the fluctuations
in the price of silver, compelled the Govern-
ment to take measures directed to a diversifica-
tion of industry.

The great mining region of Mexico runs from
the northwest to the southwest, following the
Sierra Madre Occidental. It extends from the
State of Sonora to the State of Oaxaca, a dis-
tance of about 1,600 miles. The last official
estimate (1919) of the amount of capital in-
vested in Mexican mining enterprises placed
the figure at $647,200,000, of which amount
$499,000,000 is American capital, $87,200,000
English, $10,000,000 French, and $29,400,000
Mexican. The richest mines so far exploited
are located in the central part of the country
and on the western slope of the cordilleras, at
an elevation of 3,000 to 8,000 feet above sea
level. Most of the historical mines are located
there, having been opened by the Spaniards as
early as 1526. )

The following table gives the production of
metals and minerals in Mexico for the years
1917 to 1921, showing that production in 1921
suffered a very severe reduction as compared
with average production in previous years.

[In kilograms.]

i
i Mer-
| eury.

T
! : |
Silver. { Copper.

I )

1

|
Tead. | Zinc.
|

! i ! |
23, 542! 1,306,988% 50,985,923 64,124,752! 45,180,778] 33,132
1918.00000 | 25,313 1,944) 542! 70,223, 455| 98, 837, 154! 20, 608,996 163, 507
1019.0.00 | 237586, 2,049)808] 56, 172, 235| 71,375, 968! 11,559, 685 118,940
1920 | 23)370) 1,079,972 46,056, 900|121, 434, 066) 14,363,057 77,229
' 13, 814! 1,267,245| 11,030,498 34,627,479' 777,oeol 36,601
I S P R R

[
[«
£
w
[o]
=2
Iy

Tung- § m, ., Manga-; Molyb-
2! min.  Arsenic. nes%. !denus.;:u.

T '
> .. | Anti- | Graph-
Years. I mony. | ite. | sten. :

[ |._. s i_

1917 ...12,646, 544 420,046) 187,637, 9,2141,284,890 73,387 .......
101811713278, 546/6, 190, 849] 140,486 13,5381, 881, 011:2, &78, 383
1919.. .. 470,738)4, 023,015 21,970 1, 5882,246, 3782, 204,927
1920. .. 011,572,376i2, 901, 520 34,917......... 1

1921000047, 542i2, 818, 205] 11,186,

| | H

1 First 8 months.

Notwithstanding the drop in the price of
silver since the beginning of 1921, the produc-
tion of this metal has not shown much reduc-

648 | near the village.

tion in the last year or two; but it should be
stated that this is in part due to the mining and
treatment of gold-silver ores, and that only the
largest mills are at present in operation, using
modern machinery and treating large tonnages
by the cyanide process. Much of the silver
found in Mexico 1s mixed with a proportion of
gold, copper, or lead. The largest silver pro-
duction comes from low-grade ore, running no
higher than 32.15 troy ounces of silver to the
ton. Practically all the States located in the
plateaus between the two Sierras are large
silver producers.

The production of gold in Mexico has been
mcidental to the production of silver, but
greater attention is being centered at present
upon the miining of this metal in larger quanti-
ties. In the production of copper the United
States is the only nation which is ahead of
Mexico, and in the production of lead the latter
ranks third, being exceeded only by the
United States and Spain. Mexico holds fifth
place in the world in the production of quick-
silver, but it does not produce enough to
supply the domestic needs of the country.
Although iron is found in abundance, the
production of this metal has not attained
considerable proportions. There are at present
16 coal mines in operation in Mexico, providin;
employment to about 3,600 workmen. Coa
production in Mexico during 1921 has been
estimated at 731,000 tons. Rare metals are
quite general in the Mexican Republic, the
most important being vanadium, bismuth, and
selenium.

As a whole, the mining industry of Mexico
is now in a state of depression, not only as a
result of abnormal conditions in the country
but on account of the situation of the metal
industries in all countries. The present
Government of Mexico has endeavored to
facilitate production through legislative
measures by freeing the silver mines from
the Federal dproductlon tax and by abolishing
consular and import taxes on machinery and
explosives.

THE PETROLEUM INDUSTRY.

The earliest reference to oil as an industry
in Mexico goes back to 1857, when a group of
merchants in a village of the State of Tabasco
began to store for commercial purposes “illu-
minating oil,”’ which flowed from a spring
In 1865 the Government is-
sued a permit authorizing a group of Spaniards
to exploit the deposits of “bituminous and
oleous” substances near San José de Las
Rusias in the State of Tamaulipas. No
definite steps were taken in Mexico toward
the exploitation of petroleum on a considerable
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scale until 1900, when American oil men pur-
chased some land in a place now called Kl
Ebano, not far from Tampico, and drilling
was started forthwith. In 1906 an Inglish
company, which had started drilling in the
isthmus of Tehuantepec, extended its activi-
ties into the fields south of Tampico. Since
then many companies of various nationalities
have been established and are operating in
the oil regions so far discovered in Mexico.

A recent report of the Mexican Petroleum
Department, places the area of possible pro-
duction in the Gulf Coast States at over
80,000,000 acres, on the Pacific at about
50,000,000 acres, and in Lower California at
about 18,000,000 acres, a total of 148,000,000
acres, or 230,000 square miles. Only about
6,500,000 acres have been investigated. The
combined area of fields now exploited does
not exceed 800 square miles, divided into three
regions. First, is the Tampico region, divided
into three most important fields—the Ebano,
the Panuco, and the Huasteca. The second
is the Tuxpam region, situated south of the
river of the same name. It is divided into
the Tuxpam and the Furbero fields. The
third is the Tehuantepec-Tabasco field, di-
vided into the Tabasco-Chiapas field._and the
isthmus of Tehuantepec field.

A comparison of the following figures of the
production of oil in Mexico and the United
States since 1912 shows the striking growth
of the oil industry in Mexico. In 1913 Mexico
supplied only one-fifteenth of the world’s pro-
duction of oil, but in 1921 it furnished nearly
one-fourth of the total production.

ProbucrioN oF O1n IN MEXICO AND THE UNITED STATES.

[Barrels of 42 gallons.]

Year. Mexico. Egttgl World.
25,002,430 | 248,416,230 | 384,667,530
30185427 ' 265,702,535 | 399,667,168
32,910,508 © 281,104,104 = 426,370,804
30,817,402 | 300,767,158 ' 450,433,319
53,202,770 . 335,815,303 « 503,362, 867
63528327 | 353,007,716 ; 514,720,354
87/350'533 | 377,719,000 | 544,885,000
163,540,000 | 443,402,000 | 694 854, 000
195,064,000 | 469,693,000 | 739,030,000

| '

1 Estimate of th\e\American Tetroleum Institute.

A later article will continue the discus-
sion of the oil situation in Mexico, particular
attention being given to the subject of oil legis-
lation.

THE NEW AUSTRIAN BANK OF ISSUE.

On July 29, 1922, the National Council of the
Austrian Federal Government passed a law
creating a new bank of issue which will replace
the '‘Austrian section’ of the Austro-ﬁun-
garian Bank, at present in process of liquida-
tion. The new bank is one of the several
projects adopted by Minister Scipel in an
effort to avoid the total financial collapse of the
country. : :

It is not without interest to survey briefly
the economic conditions in Austria which led
to the creation of the new bank and the floating
of an internal forced loan. The British re-
volving credit of £2,500,000, granted to Austria
in January, 1922, had the intended effect upon
Austrian exchange. As long as this credit
lasted the krone fluctuated within a compara-
tively narrow range, and at the end of May was
not lower than during January. The British
credit, however, was exhausted at the begin-
ning of June and the promised French and
Italian credits did not materialize, with the
result that the stabilization of the krone could
not be continued. Doctor Schober’s attempts
at Genoa to get credits from an Anglo-American
group of financiers were not successful, and he
resigned on May 21, soon after his return to
Vienna.

The first act of his successor, Doctor Seipel,
was to secure from the Parliament an ap-
propriation of 220,000,000,000 kronen. The
passing of this appropriation bill was followed
by a flood of new unsecured paper notes. The
notes in circulation inercased 9,800,000,000
kronen from May 31 to June 7, 31,800,000,000
kronen from June 7 to June 15, 29,700,000,000
krenen from June 15 to June 23, and 80,700,-
000,000 kronen from June 23 to June 30.
Thus during the month of Junc notes in circu-
lation increased 152,000,000,000 kronen, so
that the total amount outstanding at the end
of June reached the fabulous sum of 550,000,-
000,000 kronen. In addition to the notes in
circulation, the State had on deposit with the
Austrian section of the Austro-Hungarian
Bank, 31,000,000,000 kronen, which might
become the basis for new note emissions at
any time.

Soon after the passage of the appropriation
bill, merchants and bankers who had to meet
obligations in foreign currencies anticipated a
drop in the value of the krone and invested
their available liquid funds in exchanges of
foreign countries, before the cost in kronen
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should rise further. They also rediscounted

all their eligible paper so that between the first

and second week in June there was a fourfold

increase in the commercial paper holdings of

%he f{&ustrian section of the Austro-Hungarian
ank.

The immediate result of the new flood of
aper kronen, coupled with the great demand
or foreign exchange, was a tremendous drop in

the value of the krone. On May 31 the dollar
was quoted on the Vienna market at 11,000
kronen and on June 7 at 13,800 kronen.
Between June 10 and 13, the krone witnessed a
further drop from 15,000 to 22,000 kronen to
the dollar. A veritable panic occurred on the
market. Everybody tried to get rid of kronen
holdings by exchanging them at any price into
foreign exchange or tangible goods. Many
sho T closed their doors and refused to sell goods
at all.

When the crisis was at its height and the
utter collapse of the krone seemed all but in-
evitable, the Government summoned a con-
ference of bankers, the outcome of which was
the adoption of a series of financial reforms.
It announced that the establishment of a new
bank of issue with a capital of 100,000,000
Swiss francs had been decided upon, and that
all the large banks in Vienna had promised
their support. It was further stated that the
new banII: would. stop the depreciation of the
Austrian krone and that the old currency
would be redeemed at a rate to be agreed upon
later. The Government promised to cease
to issue paper notes, and to borrow from
the bank only when the loan was covered by
actual gold or forcign exchange. An official
notice of the Government also informed the
people that the French credit of 55,000,000
francs had been passed by the French Senate,
and that a compulsory internal loan would be
floated soon. In order to carry through the
various schemes of economy incorporated in
the new financial program, the Government
appointed a ‘‘commissioner for economy,”
whose duty it is to see that the measures
adopted by the Government and Parliament
are put into effect. ,

The result of the new finance program was
an immediate rally of the krone. The ex-
change value of the dollar, for example,
dropped in one day from 22,000 to 18,000
kronen. But the influence of the proposed
financial reforms on the krone exchange lasted
only a few days. The enthusiasm of the
bankers for the new bank of issue began to cool
off. The attitude of the farmers toward the
proposed loan and the strike of the railway
employees exercised a depressing influence.
The krone began to drop once more and

declined to a lower point than on the ““panic

day” of June 12. The new decrease, however,
was in large measure due to factors for which
the Austrian Governemnt can not be held
responsible, namely, the tremendous drop of
the mark and the rapid increase of the Czech
krone. Against these depressing influences, no
measures could be taken by the Austrian
Government, since large amounts of kronen
were held in Germany and Czechoslovakia.

Meantime a committee was appointed to
draft the bill providing for the new bank of
issue. The bill was introduced in Parliament
on June 27 and passed on July 29. It author-
izes the Minister of Finance to establish, with
the aid of foreign capital, a bank of issue hav-
ing a franchise for 25 years. The following
is a translation of the bill as originally in-
troduced into Parliament (see Reichspost,
June 28, 1922):

TexT oF OrIGINAL BiuL To CrEATE A New Baxk or
IssUE IN AUSTRIA.

I. (1) The Fedcral Minister of Finance is directed to
confer for a period of 25 years upon a corporation to be
created with the support of foreign capital the exclusive
right to issue bank notes in the Republic of Austria which
shall have the force of legal tender.

(2) The shares of this corporation are payable in gold
or foreign currencies and shall be paid in'gold or in such

foreign currencies as the Minister of Finance declares suit-

able for payment.

II. (1) 'The bank of issue is bound by all means at its
disposal to take care that until the fixing of a new legal
ratio at which paper money is to be redeemed in metal
the value of.its notes as expressed at the rate of foreign
exchange shall at least undergo no decrease.

III. (1) The Federal Government (Bund) shall in
no manner, either directly or indirectly, use the re-
sources of the new bank of issue for Government pur-
poses without supplying the exchange value of the bank
notes withdrawn either in gold or [foreign| exchange, on
the basis of an agreement to be arrived at in each instance
with the bank of issue.

(2) The Federal Government undertakes not to issue
State paper money during the duration of the franchise of
the new bank of issue and not to adopt any other
measures which may prevent the new bank of issue from
fulfilling the obligation imposed upon it according to
Paragraph II.

(8) In case the bank of issue is of the opinion that the
regulations stipulated in Sections I and IT in its favor have
been violated, and for this reason enters asuit for perform-
ance or a suit to establish facts (Festellungsklage) against
the Federation in the Constitutional Tribunal (Verfassungs
gerichtshof) (Article 137 of the Federal Constitution), then
the respective decrees can not be carried out or continued
by the Government before the determination of this
suit.

IV. (1) The new bank of issue shall take over the entire
note circulation, together with the current account liahil-
ity of the Austrian section of the Austro-Hungarian Bank.

(2) In proportion to the amount of the liabilities taken
over, there shall be transferred to the new bank of issue
corresponding assets, especially the commercial port-
folio, the gold, and foreign exchange and currency holdings
of the Austrian section of the Austro-Hungarian Bank.
An agreement respecting this matter shall be made with
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the shareholders of the Austro-Hungarian Bank (sec. 7,
par. 2) :

V. (1) The State treasury certificates which are in the
possession of the Austrian section of the Austro-ITungarian
Bank shall be transferred to the new bank of issue and shall
be fully retired by the Federal Government within a
period and in a manner to he agreed upon with the bank.

(2) The Federal Minister of Finance is empowered to
come to an agreement with the new bank of issue concern-
ing the interest upon the outstanding uncovered amount
of this debt and to give security for the repayment
of the debt within the period of the duration of the fran-
chise by pledging the revenues of State forests, domains,
and salt works.

VI. The Federal Minister of Finance is empowered:

(1) To designate the share of the Ausirian State in the
amount received from the liquidation of the MAustro-
Hungarian Bank, the holdings by the ‘‘Devisencentrale”
of foreign currencies as well as foreign exchanges in
the posscssion of the Federal Government at the time of
opening of the new bank of issue, to be deposited in the
new bank with the undertaking that the Federal Gov-
ernment shall dispose of these deposits only in agreement,
with the bank until the complete payment of this debt
to the bank.

(2) To raise loans in foreign currency for the purpose
of strengthening the resources of the new bank of issue,
and to grant pledges and securities for the same.

(8) To transfer to the new bank of issue under condi-
tions to be agreed upon the execution of all gold and
foreign bill transactions for account of the Federal Gov-
ernment.

VIIL. The Federal Minister of Finance is furthermore
empowered:

(1) For the purpose of facilitating the placing of the
shares of the new bank of issue with the public, to grant
to the subscribers tax allevistions, reductions in fines
for violation of tax and exchange regulations, to guar-
antee the paid-up capital and a minimum dividend on
the capital stock, to be determined in the by-laws, in the
currency of the shares and to secure this legal minimum
dividend from the yield of the customs revenue.

(2) To make agreements concerning the participation
of the stockholders of the Austro-Hungarian Bank in the
new bank of issue.

VIII. The Federal Minister of Finance is empowered
to approve the by-laws of the new bank of issue.

IX. The Federal Minister of Finance is charged with
the execution of this act.

The finance committee of the Parliament in
many instances changed the original provisions
of the proposed bank law. Thus, for example,

according to Paragraph I, the bank ‘‘is bound
by all means at its disposal to take care that
the value of its notes shall at least undergo
no decrease.” The changed bill, however,
provides that the Government may suspend
this clause and that the bank is not to be
held responsible if a ‘‘force majeure” prevents
it from the performance of this duty. This
clause changes considerably the intention of
the original bill. Its incorporation, however,
was thought necessary as long as no important
changes are made in the State budget, and in
the balance of trade of the country. Another
important change was made in Paragraph
II1 which permits the bank to file suit
against the Federal Government in case it
issues money not fully covered by gold or
foreign exchange. According to the new pro-
vision, if the Federal Government should de-
cide to pass a new law authorizing it to issue
notes, tﬁe bank could do nothing to prevent
the Government from doing so. In addition,
the paid-up capital is to be 60,000,000 Swiss
francs instead of 100,000,000 Swiss francs as
originally intended. ’

The new bank of issue was created prima-
rily in order to stop the further depreciation of
the krone, and to stabilize the currency. It
should be realized, however, that the estab-
lishment of a new bank of issue will not in
itself relieve the economic situation of Austria.
The stabilization of the krone and the eco-
nomic reconstruction of Austria depend mainly
upon two factors—the balancing of the budget
and the country’s foreign trade. ~ So long as the
Government is unable to balance its budget,
or to offsot the deficit by loans, its only relief
would be in the printing press, which ultimately
leads to the depreciation of the currency.
On the other hand, a steady excess of imports
over exports, if not met by forcign loans, will
tend to drain the country of its gold and
foreign exchange holdings, and finally bring
the currency to a paper basis.



1086 TEDERAL RESERVE BULLETIN. SEPTEMBER, 1922,

PRICE MOVEMENT AND VOLUME OF TRADE.
INTERNATIONAL WHOLESALE PRICE INDEX.

In July wholesale prices in all countries covered by the Federal Reserve Board index
continued to increase——in the United States, 4 points to 165; in Canada, 1 point to 154;
in England, 2 points to 171; in France, 3 pomt% to 307; and in Japan 8 points to 192.

Tf these numbers are convertcd to a gold basis, the level of prices in foreign countries in
July compares with that in the United States as follows: United States, 165; England, 156;
Canada, 152; France, 131; Japan 184.

In the movement of the group index numbcrs there are important differences among the
several countrics. In the United States raw materials rose 10 points, and in Japan 2 pomt%,
while in England and Canada they remained fairly steady. The rise here was due for the
most part to the incrcase in the prices of codl and coke hides, and imported silks.

Producers’ goods showed only small changes, an increase of 2 points in the United States
and Canada, 4 r)omtb in Japan, and a decrease of 1 point in England. Consumers’ goods, on
the other hand, rose 12 points i Japan, 4 points in England, 3 pomts in Canada, and] dechned
1 point in the United States.

For details of the Japanese index number sce page 1052.

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

[Average prices in 1913=100.}

| .
3 5 ‘ . Pro- | Con- -
. Goods | Goods Goods - Raw | > o | All com-
Year and month. ‘produced. imported. | exported. materials. %%3%‘;3 | sggggr; ‘| modities.
1919, average............n... - 214 21 1¢ 221
1920, average. o 22 191 25 235 237 | 244 |
BRI R ) - U 148 108 136 | 141 142 160
; i g
3 : 143 103 196 1. 134 | 136 162 4
August..... ! 144 104 127 ,, 133 | 133 | 167 -
September. . : 144 106 a9 [ 138 133 | 162 ) 146
October... 143 107 146 140 132 § 158 5 145
November. . 142 108 143 | 141 128 ' 157 145
December, 140 11 14 | 140 1271 153 | 142
| i L
30 110 139 ; 141 127 | 150 | 142
143 110 142 145 127 i 155 146
144 111 144 ¢ 147 126 | 157 147
146 115 144 | 150 129 ] 156 | 149
155 119 135 | 164 137 160 . 158
158 ) 124 163 | 167 141 ' 164 i 161
. 162 ' 129 165 ‘ 177 143 i . 163 ¢ 165
i 4

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

INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES

. 1920 -1922
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INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND.?

[Average prices in 1913=100.]

e e e e e o - S C e em e e e e

! ) : L | (, n-
i Goods ' Goods | Goods !f Raw ' Prod}w (,onsum All com-
Year and month. |produced 'imported.; exported. materials. ggods. gg(r)fis “ modities. ig‘(r\ﬁtggs&so
o e e e e s e | i I__
1919, average. 238 | 247 l 205 i ! 261 , 241 |1 241 | 221
1920, average. 315 ! 204 438 I : 355 ¢ 292 ¢ 314 | 242
1021, BVOIAER. «ovveeeneensnaccaaennrenaroncnncmnasocasnnnes 207 | 171, 183 I . 178 ; 219 . 201 l 159
204 1841 gl 102 105! 222 196 } 148
202 | 165 § 168'.\ 193 ¢ 161 ! 223 ', 195 146
199 170 171 ¢ 195 165 | 212 i4 194 § 148
192 163 | 175 187 ¢ 166 | 200 | 187 149
182 15¢ 164 | 177 153 191 ¢ 177 | 144
176 ! 152 ¢ 158 173 1 147 i 186 172 | ‘147
i ! i’ ;
174 | 149 158 ur; o oasl 170 148
171, 148 151 144 181 ¢ 167 | 150
172 147 153 ; 149 ¢ 183 © 168 | 151
171 148 | 152 | 143 | 183 167 | 151
175 ; 153 155 | 146 ; 191 3 171 156
172 : 154 ¢ 158 ¢ 148 186 i 169 134
173 I 158 : 19, 147 : 190 1mn i 156
tA complcte descnptmn oi (,ho Butnh mdc\( number m‘xy be Iound in the February, 1922 BULI Fu\, pagcs 147—153.
INDEX NUMBERS OF WHOLESALE PRICES IN FRANCE.!
[Average prices in 1913=100.}
i | | Pro | Con- : Converted
¢ Goods Goods | Goods Raw e o || All eom- . Y
Year and month. rproduced. ;1mported. exported.||materials. ?g%g?ilsb. ! sg(:):ggl; modities.f tgags(i’é‘_i
RO PR | (O U | O . - FUURNEE | R ‘. R
IR TRE: N o ' 466 536 512 506 433 | 474 478 185
1921, AVOTAEE e e e e e ceeaneaeaeaaeracearraenseeeaeennnan ’ 322 ' 313 288 REN) 248 348 321 124
1921, co ' , :
L 12 317 282 261 328 232 348 312 ¢ 126
August.... : 304 ! 290 261 322 229 * 330 302 ; 121
September. 208 ! 314 276 328 240 309 301 ¢ 113
October. .. 291 | 314 203 319 238 304 205 | 111
November. 290 ! 304 294 315 233 . 305 292 , 108
December 284 % 303 283 313 230 ) 204 287 | 117
{ y( ‘ ‘
284 | 295 277 308 229 299 286 ¢ 121
282 | 286 275 300 227 - 300 . 283" 128
288 | 282 272 305 220 : 306 287 ! 134
302 282 274 318 228 327 299 | 143
305 288 279 322 296 333 302 | 143
305 | 207 202 330 230 327 304 ° 138
306 i 310 297 335 i 235 325 307 | 131
1 A complete description of the French index may be found in the August, 1922, issue of the BULLETIN, pp. 922-929.
INDEX NUMBERS OF WHOLESALE PRICES IN CANADA.l
[Average prices in 1913==100.]
i
Pro- Con- Converted
" . Goods Goods | Goods Raw All com-
Yoar and month. produced.jimported.| exported.||materials. c‘lg%(c)grss" sggggl;s.’ modities, tgagg?;d
1919, averago.. 207 204 220 197 188 227 207 199
1920, average.. 249 253 268 235 255 270 250 223
1021, AVOIaZe. ..o et it cmaecreieiar et 168 164 181 155 174 183 167 150
1921.
B PP 164 158 185 153 164 177 163 144
August........... 167 158 188 155 162 182 166 150
September........ 158 155 175 147 159 174 158 141
October.......... 148 153 149 136 | 153 166 149 136
November...... 144 151 138 131 152 164 145 133
LRETE) 11130 PP 144 151 137 131 l 149 164 145 135
1922. i
PLE: (1571 RNV 143 151 139 132 147 161 144 137
L0030 - Y 148 150 152 138 | 147 164 149 145
Mareh ..o 156 150 151 140 ‘ 146 166 150 145
N 2 152 151 153 142} 146 169 152 148
May. 153 157 154 145 | 147 168 154 152
June.. 151 162 149 143 | 150 168 153 | 151
B L2 1 OO 153 162 154 143 ] 152 17 154 i 152

1 A complete description of the Canadian index may be found in the July, 1922, BULLETIN, pp. 801-806.
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INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD.

Based on prices in respective currencies. Converted to gold basis.
Year and month. . .
Té';lttg'g England.! France. | Canada. | Japan. gt’:ttc? England.| France. | Canada. { Japan.
L A 100 100 100 100 100 100 100 100 100 100
£ R I 211 P23 I . | 1 B SO 211 221 fooeee.... 199 |...oaoll.
R | R 239 314 478 200 |oeeennn... 239 w2 185 228 ocieanan..
BO2) e i iiet et 148 201 321 167 181 148 159 124 150 175
1919.
R T o N 201 227 201 222 192 ...
XN TEY o PRI 194 222 194 217 187 Jevennnin
Mareh. .o e il 195 210 195 205 189 foeeeen...
ADIil. e 200 214 200 205 193 [coeeenn...
AY.oe---. feeereeeteceeveesatacasanaenan 206 224 206 216 196 [oeennns...
JUNE. oo iieaienioneiaaanaecancneameanan 201 234 207 223 198 feeeennn...
b A R 216 242 216 227 200 |.oean.oo.
AUguSt. e iei e 223 249 223 223 208 |oceennn...
September. ...o.iiiiiiiiiiiiiea 217 251 217 220 208 [eevenennn
[S1ET70) o7 R 218 261 218 227 206 |.oeaeen...
November..ooveuinimecuiercnenaanionns 225 272 225 233 208 loaenen...
December. ...cveviieiriinieianeannnnn 233 287 233 235 206 |.oeeann..
1920.

P20 110 0 N 248 305 248 237 20t 218

February... 248 320 248 227 171 215

253 329 267 | 188 226

207 334 267 276 189 242

269 340 269 274 221 251

262 339 262 278 217 243

254 326 254 265 215 241

240 322 245 197 228

232 315 232 231 181 220

14 297 214 214 169 212

Novemb: 9 280 196 198 142 197

December. . ..oovuiiiriiiiiiiaiaaaa 179 179 186 129 179
168 244 387 199 176 168 188 129 175 172
157 226 364 189 17 157 180 135 166 167
152 213 345 184 167 152 172 126 161 163
146 206 333 w7 169 146 166 125 157 164
145 201 323 168 173 145 164 140 150 168
142 197 311 165 172 142 153 130 147 166
145 196 312 163 178 145 146 126 144 171
146 195 302 166 177 146 146 121 150 172
146 194 301 158 192 146 148 13 141 186
145 187 295 149 202 145 149 111 136 193
145 177 292 145 197 145 144 109 133 189
142 172 287 145 193 142 147 117 135 186
142 170 286 144 191 142 148 121 137 181
146 167 283 149 185 146 150 128 145 176
147 168 287 150 182 147 151 1 145 173
149 167 299 152 180 149 151 143 148 171
158 171 302 154 180 158 156 143 152 171
161 169 304 153 184 161 154 138 151 176
165 171 307 154 192 165 15 131 152 184
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COMPARATIVE WHOLESALE PRICE

ALL-COMMODITIES INDEX NUMBERS.!

LEVELS IN PRINCIPAL COUNTRIES.

LUROPE.
| } I I : .» . :S\\'Qden' :
- Bel- Bual- o . R Ger- [y ) Norway .| Spain; - G ? .
g | gariss | pey | Broes| Gor | many Holendy |Gl Eoand; i 000 | switser.
Vearand month.  Depart-; Qeneral| mark; Stalis- | F a.nsl((’- Federal | 1 ypoan Riceardo Hania) “op,ti. of Geog-1prandelst land;
. ment | Statis- | Pinans-{ 5007 fﬁri‘cr Statls- | (e "RBaehis | OSKON0- LT | raphy o Dr. .
of Sta- ! tical [tidende? B ire 4Zeltung.: tical tisties.r * misk - Office and Sta- Sjolarts- Lorenz.?
 tistics.? | Bureau. ureau. UNE- Bareau.s| HSHCS Revuesd tistics. 1o} S o
' : i . !
(33) (38) (53) (100) (93) : (58) (%), N (1)
1004 .. ... 100 100 100 1100
103 100 106 105 101 * 119
137 138 142 145 1}9 145
18 268 164 153 222 141 }So
667 228 179 286 166 244
830 203 217 392 207 339
1,166 204 416 297 204 ?30
1,940 352 1,486 282 221 347
, 006 250 1,911 181 190 211
JULY oo 1,721 253
August. . 4 1,730 256
October.. 372 2,032 202
186
188
178
77
182
178
177
179
180
180
178 .
i EUROPE—CON- |  NORIT AND SOUTI AFRICA.
i tinaed. ; AMERICA, .
- A ! : ; ; T ! T
i i United - | Chi ! New_ | Egypt | South
| United | ;100 | Oiited ! | Pern; , ,Aus- | China - | | Geypt | South
oy vt 8 United | States; 1 Canadag » | tralia; | (Shang- ., Japan Zealand;! (Cairo); | Africa:
Yearand month. King- . Wing.  Burean | Depart- | Depart Bureay | - hai); cs: 1 ST "(Pokyoy; Depart- | Depart: Qffice of
vBolard o' dom: iof Labor ment of | Statis- ol Census; Ministry| Statis- - o . Bank of | ment of t ment of | Census
Hhrade. | Statistd,  Sta- 2 babor.s SroGr rand Sta-l of - tical !Toroice i Japan.f: Statis- i Statis- land Sta-
s T . tisties. [ ! tisties.s inance.% Burean®: /.6 I ties. 1 tles. | tistics.
| i i ' 1 . . 1 s
150) ' | (58) 92) | 4 L(T3) i (36) | (106) |, (23) (187)
FRR R S IO [ ' =
| :
00 * | . 100 , 200 .o
98 . | : 96 ! 04 H100 100
Bl o oEom o
AR T - . U - T N 154
% L a0 o2 st o2y 168
- SR T 178 25! s
295 22! 226, 239 2121 299 | 245
82 147 182, 200 0, 180 192
i . : i i
i Co8e, 141 1767 201 139 145 183 i
August........ oo19dd 182 1420 17, 203 1600 149 18¢ . :
Oclober....... . 18 163, lig; 169 203, 156, 146 175
November. ... . 176 ! 161 ¢ 141 | 168 ! 195 ¢ 151 144 170 »
December............. i 171 157 ¢ 140 . 170 190 148 ¢ 146 | 166 1
1922, : . ; : f
January......ooooia. 1 168 156 138 147 149 164 ;
TFebruary...... 165 135 141 147 148 163 |
Mareh........... 163« 157 142 146 152 164
April......o.l00 163 i 158 143 | 148 148 164 i
May..oe e 1641~ 159 148, 165 ‘euenenenn © 166
June.............. 163 159 150 . 156 ¢ 144 167 X
July. .o 64, 157 155 157 Wsieennn... !
August ..ol SO 155 | 142 joineannne :
) . - H

t The number of commodities or quotations used in the computation
oflea.ch index is indicated by figures in parenthesis ai head of each
column.,

3 Average of last half of month.

3 First of month.

4 End of month,

& Beginning of month—not always the 1st.

6 Averagefor the month.

7 Based upon price of 52 commodities during 1920; 53 during 1921.

8 38 commodities prior to 1920; 76 commodities during 1921, Average
for the month,

* End of year and end of month.

10 15th of the month.
1 Middle of month.
12 July 1, 1913, to June 30, 1914=100.

13 April, 1914=100.

u July 1, 1912, to June 30, 1914=100.

15 July 1914=100.

16 Dec. 31, 1913, to June 30, 1914=100.

177 anuar%, 1914=100

18 December figure. .

19 Average for month until September, 1921; ther
of month. .

20 As oflast Wednesday in month.

2 February, 1913=100.

22 July, 1914=100.

2 As of Jan, 1.

2 ¥nd of July, 1914=100.

2 Jan. 1, 1913, to July 31, 1914=100.

26 Yanuary figure.

éafter prices as of 15th
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REVISION OF FRANKFURTER ZEITUNG INDEX.

The Frankfurter Zeitung has recently made
important changes in the computation of its
wholesale price mdex number. ~The old index
number was based upon the price level of 1920,
the intention being to measure the increase in
prices not only after the war but after the
period during which prices had been largely
controlled by the Government. The new in-
dex number, on the other hand, takes a pre-
war base (July, 1914), and includes a new group
of 21 industrial finished produects, which were
not included in the cxisting four groups. The
new index number thus consists of five groups
of commodities, namely, foodstufls and luxuries,
textiles and leather, minerals, miscellancous,
and industrial finished products. By the ad-
dition of the new group, the number of com-
modities has been increased from 77 to 98.
The new group of commodities was added
mainly to show the difference in prices between
goods which are largely imported and those
which are manufactured mainly from domestic
raw material.  The new index number is some-
what higher than the old, and is considerably
above the index eomputed by the German
Federal Statistical Office. The old Frank-
furter Zeitung index was described in the Bui-
LETINS of February and March, 1921.

OTHER INDEX NUMBERS.

The foreign index numbers published on the
preceding page are constructed by various for-
cign statistical offices, and are sent to the Fed-
eral Reserve Board by cable. The BurLLeTIN
for January, 1920, contains a description of the
French, Australian, Japanese, and Canadian
indexes. A description of the method used in
the construction of the Swedish index number
a,ﬁ)pea,red in the BurLeTin for February, 1921;
the British index number, compiled by the
Board of Trade, was described in the March,
1921, BurremiN; and the new Italian index
number was discussed in the April, 1921, issue.
The December, 1921, BuLLETIN contains a de-
scription of the index published by the Federal
Statistical Bureau for Germany, and the in-
dexes for Switzerland, Holland, Norway, Bul-
%aria, Egypt, the Union of South Africa, the

ominion of New Zealand, and Peru. The in-

dex numbers for the Dutch East Indies and
Belgium were described in the BuLiLeTIN for
March, 1922, while a description of the Polish
index may be found in the July, 1922, issue.
The newly revised index of the United States
Bureau of Labor Statistics was first published
in the July, 1922, Burremin. Lack of space
srevents the publication of group index num-

ers for many of these countries except occa-
sionally, but they can be obtained at any time
upon request.

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

FEDERAL RESERVE BOALD SERIES.

A description of the international price index
numbers of the Federal Reserve Board for the
United States, Enegland, Canada, and France
may be found in the Burrerixs for May, 1920,
February, 1922, July, 1922, and August, 1922,
respectively. 'The Board’s index for Japan is
fully described on pages 1052-1059 of this
issue. A comparative summary table showing
the Board’s international index for these five
countries appears on page 1089.

Index numbers showing the price levels of
separate groups of commoditics in the United
States and foreign countries arc presented on
the following pages. Group index numbers
computed by the Federal Reserve Board as
part of its international series of price indexes
will be found on pages 108788 of this issue.

A revised series of group index numbers for -
the United States, showing the Federal Re-
serve Board’s regrouping of the new index of
the Bureau of Labor Statistics, based upon 404
Xuotations, is here published for the first time.
\ similar regrouping by the Federal Reserve

Board of the old index of the Bureau of Labor

Statistics first appeared in the Burreriy for
October, 1918.
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FEDERAL RESERVE BOARD—REVISED SERIES.

INDEX NUMBERS—UNITED STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY

Year and month.

July..

August....
September
Qectober...
November
AT 1113 PPN

) 9
ch

JATIUATY « coveecvuanineranrorsnnsasssonsnoncaoroeracamcssssanne
February.

H !

Raw materials. i ‘
- i dPro- , | GCon- A“od'
: ‘ ucers’ | sumers’ 'commodi-
Agur}glfl- | Animal | Forest | Mineral ra’,lw;s(r)ggla- | goods. | goods. ! ties. -

products. products. jproducts. ; products. terials. K

- — ! I |

H i i
100 | 100 100 100 100 ; 100 100 ! 100
102 | 103 92 92 99 92 101 . 98
112 a8 90 97 101 97 102 101
130 i 119 102 138 126 143 19! 127
211 ! 174 135 191 187 3 184 163 ¢ 177
43 | 203 157 18t 205 | 181 191 . 194
250 | 221 211 180 218 § 179 211 : 206
255 | 186 312 236 229 214 231 225
134 110 166 185 142 135 159 147

| !
98 9% 102 105 100 | 103 99 | 100
97 98 103 103 100 . 104 9 ' 100
96 103 103 | 101 100 - 103 98 ; 100
98 103 104 | 9 100 : 102 99 | 100
98 9 103 | .98 99 . 101 98 1 99
98 ! 100 103 § 9 99! 100 99 99
97 | 103 99 | 97 9 | 100 100 | 100
99 . 101 98 99 100 - 99 101 - 100
104 102 98 101 102 ¢ 100 102 102
105 100 96 102 102 ! 99 101 101
104 97 9% 101 100 97 103 100
104 97 96 98 99 93 101 99
102 100 94 98 100 92 100 98
102 102 94 98 100 93 100 99
102 102 94 98 101 94 99 98
103 103 93 97 101 93 97 98
105 101 93 91 99 93 97 97
105 101 93 90 99 90 98 97
100 105 92 90 99 89 100 97
106 109 93 91 102 93 105 101
101 109 92 .90 100 95 106 102
9% 102 88 87 95 91 104 97
98 100 88 87 95 88 104 97
100 97 87 89 95 90 103 97
109 95 88 88 97 91 104 98
119 93 87 91 100 90 104 99
117 94 88 90 99 91 103 99
121 94 88 90 100 92 102 99
120 98 87 a3 102 92 102 100
108 99 87 97 101 93 101 99
110 101 87 99 102 94 102 100
108 101 87 93 101 96 101 100
103 101 89 101 101 98 9 100
108 103 94 102 104 101 102 102
107 98 95 104 102 109 104 104
113 97 97 110 105 117 106 108
119 101 101 121 112 125 107 113
117 106 102 126 114 129 108 115
112 114 103 131 18 137 109 119
116 115 102 132 119 142 111 121
117 118 101 132 121 145 112 122
112 121 100 131 120 145 113 123
116 122 100 127 120 143 116 123
131 124 100 14 125 141 120 126
140 126 101 127 129 142 124 130
153 123 104 139 135 148 129 136
168 128 106 169 149 154 137 146
158 132 108 189 154 163 136 149
166 138 114 191 159 165 139 153
162 148 117 200 164 167 143 157
174 160 120 199 172 173 146 162
203 169 133 191 182 18t 158 173
228 172 138 203 195 187 167 183
229 172 143 214 198 196 166 185
229 173 143 207 197 209 166 188
228 187 142 194 198 208 170 189
214 200 145 180 195 202 171 187
226 193 139 165 192 182 174 183
239 190 141 172 196 172 175 183
237 183 145 173 193 171 177 182
242 179 149 174 194 172 180 184
244 182 149 174 196 174 181 186
251 184 150 174 199 176 180 187
245 197 158 174 202 179 183 190
230 204 158 179 202 180 183 190
235 203 158 177 202 182 186 191
242 208 162 185 208 182 190 196
247 219 162 186 214 183 193 200
257 223 162 186 219 186 199 204
243 212 158 187 211 187 201 202
238 211 157 188 209 185 204 203
241 211 158 187 210 180 206 202
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GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY
FEDERAL RESERVE BOARD—REVISED SERIES—Continued.

Hides, heavy, country cows, No. 1, Chicago.
8ilk, raw, China Canfon filature.
FOREST PRODUCTS: |
Lumber—Gum, sap, firsts and seconds, St. Louis.
MINERAL PRODUCTS:

Bituminous coal—Indiana, No. 4 mine run, {. o. b. Indianapolis.

1ron ore, lower lake ports—Non-Bessemer, 51% per cent.
Ferromanganese, seaboard.
Spiegeleisen, 18 and 22 per cent, furnace.
Aluminum, New York.
Quicksilver, New York.
Zine, slab, New York., A
Gravel, . o, b. pit, average of 22 plant prices.
Sand, fmilding £. 0. b. pit, average of 26 plant prices.
Slate, roofing, t.0. b. quarry.
PRODUCERS’ GooDS:

Cocoa, beans, Arriba, New York.
Copra, South Sea, sun dried, New York.
Vegstable oil—

Corn, crude, in barrels, New York.

Peanut, crude, f. o. b. mill.
Silk yarn, New York—

omestic, gray spun, 60/1.
Domestic, gray spun, 60/2, No. 1.

Bleaching powder, New York.
Formaldehyde, New York.

Palm kernel, crude, New York.

Potash, caustic, 88-92 per cent, New York.
Soda sii.lcate, per 100 pounds, New York,

Acid phosphate, 16 per cont basis, bulk, New York.

Ground bone, steamed, Chicago.

Raw materials.
T : Pro- Con- Al
Year and month. Agrical- N | Total ducers’ | sumers’ |commodi-
grn'al Animal | Forest | Mineral rav;(r)ma- goods. | goods. tics.
products. products. products.: products.: “forarc”
|
| SR P
1919 , ‘
JANUATY e iiaeiianceraraacannarensancasoncrcncacnrannans 238 208 | 161 ; 181 206 | 176 203 199
February............. 229 209 - 160 ¢ 178 203 171 195 193
March. oo Pl 217 ! 160 | 174 209 168 198 196
April......0 248 226 | 161 § 172 213 | 165 202 199
May. ...l 256 297 | 169 | 173 A7 167 206 202
ane. ... 248 223, 195 175 215 ¢ 173 206 203
July. LI 255 241 | 222 ! 180 227 | 180 214 | 212
Augast. ... 246 241 248 i 182 227 186 221 | 216
September 237 220 235 ! 185 218 186 26 | 210
October. . 251 213 | 257 | 186 219 | 186 217 211
November. 272 213 | 261 | 185 225 189 224 ! 217
DOCBIIIDOT .« o oo oo 284 20 | 201 | 188 21 197 230 ! 223
1620, ; | : ;
JAIUATY . o iiiet et aieicaait st aaaaenarearernaasaeaananns 290 218 ] 333 194 240 . 210 239 233
Februar 277 211 ! 367 | 199 27 - 216 236 232
March 285 206 | 375 , 205 20 ° 224 235 234
Apri 301 202 369 ¢ 297 219 237 244 245
May 311 185 357 234 246 | 244 249 247
June 299 188 324 | 243 A5 238 245 243
July.. 285 185 315 | 254 %3 ! 232 244 211
Augns 254 183 309 | 263 235 | 219 235 231
September 229 189 203 | 272 232 209 230 226
October 192 173 %7 | 267 A2 196 219 211
November............ 173 158 225 247 192 1 182 209 196
DECEINDOT. « « o neeeeecencacaanmaceeconanns 159 131 213 : 233 174 166 192 179
| H |
|
FADATY « oo, 157 120 197 224 166 160 180 170
Fobraory 148 u7 1] 204 155 153 170 160
Mareh. LT 138 119 169 | 194 150 ; 145 168 153
APHL. Lol 128 108 160 | 189 14l 139 161 18
...................... 134 106 | 159 : 186 140 ¢ 137 156 145
______________________ 126 108 158 | 178 185 133 153 142
______________________ 122 113 ! 155 172 135 128 154 141
123 | 114 I 152 | 169 135 ¢ 125 | 157 142
141 ; 105 1541 168 137 . 126 , 155 141
________________ 135 | 107 162 174 138 ; 126 1 154 | 142
130 ; 103 175 | 178 137 125 153 ; 141
130 ! 103 169 | 179 137 125 151 140
| .
130 109 167 | 178 139 . 123 146 138
140 121 166 ¢ 177 146 ; 118 148 141
141 122 165 | 178 | 147 1 120 150 142
145 120 167 | 180 | 148 1 122 149 143
152 122 174 | 202 157 125 150 4 148
146 123 187 | 211 | 159 - 127 1511 150
147 130 188 | 241 | 171 129 154 ; 155
I i i i
Following is the list of commodities which have been Pkollggrinsg’nfe‘rogvs—l)qgftgnu%i.
added to the Bureau of Labor Statistics index in its last Stoot) g;ogsgg*gmésbi,;gg .
revision, arranged according to the TFederal Reserve Steol billets, Pittsburgh, open hearth.
Board grouping: Steel morchant bars iﬁtsgurgh.
. . §teel sheets, black, £ 0. b. Pittsburgh.
T Sades, Chicgo A
! 2 1 . ew York.
Cott:on seed, average price 'ai gin. Crus%le(’l §toné, 13-inch, New York.
Clover, mixed, .No,. 1, Cincinnati. Hollow tile, building, Chicago.
AnmmAr Propucrs: Stearic acid, triple pressed. %\Iew York.

Muriate of potash, 80-85 per cent K. C. L. bags, New York.

Citric acid, domestie, crystals, New York.
Tartaric acid, crysta-is, G. 8. P, New York.
Phenol, U. 8. P. (carbolic acid), New York.
Leather, sole, Boston—Union, middle weight.

CoNsUMERS’ Goobs:

Potatoes, sweet, No. 1, Philadelphia.
Pork, fresh loins, Chicago.
Milk, condensed, 14-ounce tins, Now York.
Milk, evaporated, 16-ounce tins, New York.
Bread—

Chicago.

Cineinnati.

New Orleans.

New York,

San Francisco.
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CONSUMERS’ Goops—Continued.
Fruit, canned, New York—
Peaches, California, standard 23s.
Pineapple, Hawaiian, sliced, standard 23s.
Fruit, dried, New York—Applos, Lvapmatud
Hommy gms bulk, car lots, 1. 0. h. mills.
Oatmeal, car lots, in barrels’ (180 pounds), New York,
Boots and shoes—

State, choice.

ConNsuMERS’ Goovs—Continued.
Furniture—Contined.

Bedroom—Continued.
Rockcr, quartered oak, Chicago.
Set, 3 pieces, Chicago.

Dmmg TO0m—
Buflet, combination, factory.
Chair, all gum, leather slip scat, factory.

Men’s— ’lable, extermon, combination, factory.
Black, calf, blucher. Living room—
Black, ealf Goodyear welt, bal. Davenport, standard pattern, factory.

Black, dreﬁs, Goodycar weit side leather.

Table, hbrary, combination, factory.

Tan, dresq, Goodyear welt, call.
’I‘an dress, Goodyear wch side leather.
l‘an grain, blucher.
Women’s—Blaek kid, Goodycar welt, 84-inch lacc
Fuarniture—
Bedroom—
Bed, combinalion, factory.
Chatr, all gum, cane scat, factory.
(,hlﬂorette combination, factory.
Dresscr, combinati ion, fadt ory.

Kitchen—
Chair, hardwood, Chicago.
Refrigerator, lift- tcp type, factory.
Table, with drawer, Chicago.
Cuilery—
Carvers, 8inch, factory.
Knives and forks factory.
Pails, galvanized iron, 10 quart, factory.
’J.‘ub\, galvanized i 1ron, No. 3, Iactory

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

i 1 ' T 7
: | Metals House |
Farm Cloths l ! Bmldlng | Chem- T 1 All
Year and month. ! prod- | Foods. an ﬁgﬁ}ﬁ:lgd 5 n?gg]l ! mate- jicals and f'“ig{:h éﬁlﬁﬁﬂ; commod-
¢ uets. | clothing. | ; :prod ots : rials. ; drugs. goodls. . ities.
: I !
) ; ‘ i e Epe
100 160 100 | 100 | 100 | 100 I 100 100 100 100
218 5 220 295 241 § 192 ¢ 200 254 196 226
124 ¢ 14t 180 | 199 ) 120} 138 195 128 147
! ' '
! | i H
. ¢ : i
August i 123 | 146 171 sl 117 ; 129 179 119 142
Septembor. 124 ! 142 178 | 181 ! 116 | 131 17 118 141
October. .. 124 140 180 189 ! 116 131 180 118 142
November. 120 139 180 1971 114 ! 129 178 119 141
Decerber .t 120 136 180 199 13 127 178 121 140
] i H
i | i !
January......... : 122 13t 176 i 195 112 124 178 117 138
February. .cooiiiiii e 130 135 174 | 191 | 110 i 123 177 117 141
March. .. 130 137 172 191 | 109 125 175 117 142
April. oo 129 137 7L} 194 | 13 . 124 175 4 116 143
My . 132 138 175 1 216 | 119 - 122 176 | 116 148
June. 13, 140 179 ) 225 120 i 122 176 | 114 150
July . 135 142 180 | 254 121 121 178 114 155
AUBOST oo ot | 131 . 138 181 | 71 ! 12 ! 122 173 (115 155
i ! | ! |
GROUP INDEX NUMBERS—FRANCE-—GENERAL STATISTICAL BUREAU.
| t { i -
X !
Y a th Animal | Vegetablo 'coﬁeg and | Foods (20). ]| Minerals. | Textile Sundrios. | m'ﬁ:;‘irals { All com-
car and month. foods. foods. | %0Cooar ! | g S. "o TS | modities.
! \ : ! : i
S U O | . . [N LS
i i N
1913 average 100 100 4 100 : 100 i 100 | 100 100! 100 l' 100
1920 average 503 427 ; 422 459 I 449 737 524 | 550 §. 510
1921 average 330 330 | 343 355 275 | 355 374 i 338 |; 345
i i ! - .

1921, ) . o] ? ans | agy | 3
August.eo.oiiiiaiii i 371 337 & 3521 355 | 245 321 356 312 | 331
%eptember 373 311 | 380 | 352 253 388 370 338 |t 344
[O2:170) 176 345 305 305 323 | 262 391 365 1 338 | 331
November . 331 306 321 321 | 277 388 362 341 1§t 332
December..c.ocvemvrnenenennnnn- 324 303 ‘ 300 : 313 i 269 | 37 364 : 337 |l 326

| ' ] : !
309 289 | 306 | 302 | 258 363 350 ¢ 324 i 314
303 288 | 318 | 301 242 345 344 311 | 306
341 285 326 317 | 242 326 328 300 |l 307
362 310 ° 320 | 333 | 245 319 321 | 297 || 314
362 310 | 319 | 334 i 249 338 323 | 303 i 317
363 318 334 341 i 255 372 322 : 313 |! 325
359 1 293 | 339 330 265 392 326 | 322 ! 325
354 292 | 336 | 327 | 275 421 330 | 334 | 331

. i | !
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REVISED GROUP INDEX NUMBERS—GERMANY-—FRANKFURTER ZEITUNG.

[Fuly, 1914=100.]

i R
 Agrieyl- | Toxtiles : I Tnaustrial |
: N Miscel- 1o v Allcom-
Year and month. i tural and , Minerals. . oons 1 fpished i
; produets. | leather. | | lameous. ! pioqicts, ; moditics.
et e — e — ! [ - e — - .
|
TUEY, 4904 o 100 100 100 | 100 100 ’ 100
January, 1920. . 1,972 3,407 2,749 1,101 1,343 ! 1,907
January, 1920, ..o il 2,019 3,840 2,780 | 1,776 1,504 2,127
H !
1922, t
Beginning of— |
L 3,340 7,168 5,178 3,140 3,159 4,238
FODRUATY . oottt ei et eeeeieaas 4,300 7,722 5,525 3,492 3,307 | 4,612
March .. Lo 5,211 8,402 6,810 4,201 3,817 | 5,427
April 6,330 10, 585 8,585 5,288 4,644 | 6,722
May. 6,349 11, 37¢ 9,305 5,961 5,546 7,379
June, 6,967 11,891 10, 141 6,413 5,859 1 7,841
July. 6,323 13,938 12,168 6,881 6,750 | 9, 140
AU . i e ienrieeieeieraaeanaaeeaa e 13,601 21,910 18,355 10,993 8,549 13,935
TG T 1] o 29,175 36,398 ,648 21,605 19,352 ' 28,919
GROUP INDEX NUMBERS-- GERMANY—FEDERAL STATISTICAL BUREAU.
[1913=100.]
(}gods(1 I aq oocisd I an ({,(%m- (kiods . Gom}s1 I An (fom-
- produce imported | modities ooy produced | imported | modities
Year and month. (16 com- | (22 com- | (38 com- Year and month. (16 com- | (22com- | (38 com-
modities). | modities). . modities). modities). ; modities). | modities).
e e SRS FUUNN [N | PR, e e RO N [V RPN
1913 average 100 100 100
1920 average. 1,253 2,652 1,486 3,383 5,075 3,665
1921 average. ... 1,786 2,533 1,911 3,763 5, 800 4,103
5,027 7,463 5,433
5,985 8,203 6,355
JUly. oot i 1,369 1,721 1,428 6,026 8, 617 6,458
AUgust, . oeoennnnns 1,913 1,935 1,917 6, 540 9,479 7,030
%e[zt«la)mber %,332 %,Gg g,f}lgg : 9,168 13,854 9,957
70T S 35 5
NOVember...onnmemnons 2967 5,662 3,416
Decomber....ooooeeenieanaanee. 3,170 5,071 3,487
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI.
e T e s . R -
{ Vegetable | Animal ! on Pextil Minerals | Bullding |  Other = All com-
; Chemicals. 'extiles. : 3 vegetable © Sundries.
foods. foods. |andmetals. materials. products. ; modities.
100 ¢ 100 | 100 100 | 100 100 160 | 100 100
! !
112 114 73 72 64 92 112 94 92
109 112 73 68 62 91 111 92 90
107 97 72 65 59 80 103 87 85
105 103 70 63 58 82 92 1 88 84
106 94 67 66 58 79 96 88 84
109 97 76 74 57 76 105 87 86
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GROUP INDEX NUMBERS—NORWAY (CHRISTIANIA)—OEKONOMISK REVUE.
[Dec. 31, 1913-Juxne 30, 1914=100.]

! { :
|= | Fuel.
; Feed- . . All
N Vege- ! Build- Hides
Animal | stuffs i « |3 Tex- Pulp com-
Year and month. table Petro- | Iron., | Metals. |ing ma-! and | Paper. :
f00ds. : go04s, 2}}33};—: g%%l leum ! terials, | 165 |jeather, : W0 n&%g"
p and i .
i coke. | ponzine,
l i
End of— ; i i :
1914 ... ooeiiinnn. 115 | 130 108 ¢ 151 104 115 | 128 107 105 158 103 101 115
1920...cciiennnnnn. 352 385 380 ' 647 407 482 200 416 402 255 . 321 472 377
1921 ciniiienntn i 263 279 233 - 289 276 278 183 291 320 219 183 338 269
1921. ! :
August....ooonnennnn. ' 296 360 260 371 297 307 190 305 315 197 262 392 207
September............ 302 3028 254 333 297 339 190 299 309 210 227 377 . 287
October............... 297 303 251 333 297 335 197 207 315 228 227 350 - 286
November............ 273 | 282 233 316 \ 276 319 184 293 320 219 227 338 : 276
December............. 263 | 279 233 289 276 278 183 201 320 219 183 - 338 | 269
! i
............... 244 256 226 279 276 268 183 279 316 219 183 332 - 260
....... 236 | 250 224 279 256 263 165 274 310 219 183 327 ; 253
222 245 220 279 203 232 161 262 289 190 177, 309 ¢ 240
. 213 241 217 263 203 230 159 260 185 177 . 304 - 236
209 ! 237 214 250 203 233 160 180 177 245 287 203 | 231
....... 227 | 241 215 250 203 248 165 182 141 242 280 | 266 230
. 248 244 215 267 203 253 165 179 141 240 280 263 ¢ 232
e e eaeecaeaen 238 | 216 215 258 193 248 162 179 141 239 279 | 266 227
i i i

GROUP INDEX NUMBERS—SWEDEN—GOTEBORGS HANDELSOCH SJOFARTSTIDNING.!

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

7 -
i
; Raw ma- 1 s

Vege- | 5 A Building Hides
Year and month. table l}g;fi‘isal fggr;alg_ Coal. | Metals. | mate- W];)lod. and | Textiles.|{ Oils. ﬁ%gﬂfﬂ;
foods. | R a5y rals. | PUP- | leather. -
160 I 100 100 100 100 100 100 100 § 100 100 100
202 | 296 312 1,007 278 371 675 215 l 324 204 347
210 i 220 227 285 159 243 310 107 i 144 228 . 211
236 ! 227 216 315 149 199 197 12! 133 191 211
217 ¢ 230 214 250 130 198 183 107 | 132 191 198
183 | 208 207 223 130 191 178 108 § 166 191 182
167 198 200 202 130 211 | - 169 19 161 187 175
161 ° 196 197 194 133 239 181 108 ) 149 179 174
156 186 202 197 134 243 189 110 ¢ 146 179 172

! :
168 | 173 202 179 131 228 189 179 170
170 159 170 186 130 226 178 179 166
173 | 153 168 170 129 225 167 179 164
174 156 169 177 128 229 159 162 165
176! 154 170 179 124 212 147 154 164
174 1 165 170 155 121 209 144 154 164
174 | 164 167 160 121 215 149 154 165

1 Formerly published in Svensk Handelstidning.
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GROUP INDEX NUMBERS—SWITZERLAND—DR. LORENZ.

B I i

: Agricultaral products. i Industrial products. { Consumers’ goods.

; | ‘o o] ' Food, | Build com.
Year and month. | ' L i Textlles | 3y | goos | P d modi-

I e Fortil- " ; Miscel- i drink ing : ties.

i Feed. ig6rs. ! Al Minerals. legﬁw laneous. | Al il “and " | ma- Clothing.| AlL 1es

| | . i tobacco.' terials.
® ® } a2y i an 6) © @6 @2 i () (5) (33) (71)
H i H )
T - I { t

July, 1944.. .. - 100 100 ’ 100 100 | 100 100 | 100 ¢ 100 100 100 i 100
January, 1920. : 348 242 | 382 340 371 357 |{ 280 | 275 407 308 i 326
1921, average...... . 156 178 | 207 143 266 172 iy 226 224 224 225 , 195

1021 ! 5 I | :

i 139 163 | 163 128 233 145 216 | 206 194 209 ' 177
150 162 ; 153 146 232 153 ji 216 203 195 209 181
153 171 149 171 235 166 ! 214 194 204 206 ) 184
155 171 | 147 169 238 165 1} 212 186 199 203 | 182
156 170 « 1351 170 236 167 198 179 193 192 - 178
: i it :

1922, : i i i
January........... H 153 160 | 148 177 234 170 192 179 193 189 ¢ 176
February. Y 153 144 158 173 201 169 l; 181 179 186 181 171
March..... ceel 1585 135 | 162 177 ¢ 195 178 ) 176 178 190 179 171
April.....o. 0 148 133 | 157 167 | 193 165 i 163 176 186 171 163
May.. : 151 133 160 166 1 201 165 | 154 176 182 165 ° 161
June.. 146. 114, 158 175 H 195 170 ;: 154 176 185 166 ; 160
July...ooooiilll i 146 118 146 183 195 171 156 176 186 167 - 161
Augast............ i 153 125 ! 142 182 ‘ 195 168 ,l 157 17 190 168 . 163

! ! i i
GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE.
H I [H
: M Oth : Total }! I d Othelr Oth Oth Total |} All
- - i eat er | ‘otal TON alk metals ther or [ com-
Year and mouth. Cereals. |\ qfish. | foods. | food. || stecl. 'an;lal Cotton. | yoviiles. | articles. | not food. || modities.
! | R | .nnerals.
t | i
i i TTTTThiTTTTTT
1913 average.....covveerniannnn 100 | 100 100 | 100 i 100 - 100 100 100 100 100 100
1920 average......coceevanannn. 273 1 263 278 ¢ 202 i 406 252 450 362 274 340 314
1921 AVerage. . ceeecneananacnnn 194 i 219 214 209 , 237 179 162 173 196 197 201
1921, [ f i
LT & S, 202 213 215 § 210 : 228 185 180 161 194 192 198
AUZUSt.veeeieeeieieiciaaeiraen 205 ! 216 210 210 ! 222 - 172 176 159 189 186 194
September............cooo..el 195 ( p 201 199 207 161 213 163 190 187 191
October.......cveevvennnennnn. 170 184 193 . 183 | 194 158 225 170 190 186 185
157 j 178 195 1 177 | 181 : 153 199 169 |- 183 176 178
153 . 181 186 i 173 ' 172 - 152 188 167 178 171 171
i ! i
149 . 176 182 ¢ 169 I 166 : 149 180 I 169 174 167 168
155 | 178 187 174 | 162 145 168 164 169 161 165
159 : 166 186 171 '# 159 . 143 172 159 167 159 | 163
156 ° 17t 186 : 172 ) 158 . 143 173 160 164 159 163
159 i 174 181 172 1l 158 142 179 166 163 160 164
154 173 179 1691 157 : 139 187 167 163 160 163
156. i 170 181 : 169 { 156 138 192 168 163 161 164

8655—22——=6
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GROUP INDEX NUMBERS—UNITED KINGDOM—STATIST.

1
Vege | pnimal | Suger, Food r All
Year and month. table mal | o) fee, 000 | yrinerals.| Textiles. | Sundries.| . M®  |commodi-
foods. foods. tea. 4 stufls. { terials, ties.
- i
1913, AVEIAZO ... e neneeeneneneneneninenrncnenrnennnns 100 100 100 100 100 | 100 100 100 100
1020, AVELAZO. ... nonrasoonsem e 321 264 1 366 301 269 | 299 290 285 205
1021, AVEIaZe. . ev e iaeraeancrancennaranasarcnacnan 205 217 162 205 166 | 174 188 177 182
1921,
JULY c et e eaaaaan 222 212 144 206 168 167 183 174 186
August, . L 221 213 159 207 156 160 75 165 181
September. .coocieuii it 203 186 153 191 149 182 173 168 175
OCLODET. ..o aennmmssnsmesemsameenan e aeeeanns 175 170 145 168 139 179 162 159 163
NOVEIMBT - . «oeeloemieieeerascaaeeameneneaennnas 173 170 150 168 136 178 157 156 161
December. ... ..l 163 163. 143 160 131 179 157 155 157
1922,
............................................ 160 170 140 162 123 175 159 152 156
FebrUaTY . - ooeneo oo aeaaenns it 167 173 138 166 117 172 158 149 155
............................................. 164 190 147 174 18 162 187 146 157
........................................ 168 206 149 1 120 156 152 143 158
.......................................... 167 199 147 179 123 163 154 147 159
............................................... 166 196 154 178 122 167 155 147 159
.............................................. 165 187 156 174 125 166 151 147 157
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.!
" y Fruits " Build- Drugs All
Grains | Animals{ Dairy and Other Hides, Tmple- |i
. ple- | ing ma- {Fuel and; an com-
Year and month. and and | prod- | goo | fooqs, |Textiles. leather,) Metals. | ones | {otials |Yighting,| chemi- | modi-
fodder. | meats. | uets. | gapfoc etc. lmiber. ghting, o Tl
1913..eneenn-e- .. 100 100 100 100 100 100 100 100 100 100 100 100 100
90, 263 198 204 261 258 303 192 203 245 268 255 204 246
10210 . i 150 149 157 172 181 189 110 150 240 211 218 177 182
August 19.2.1 eerneens 152 148 142 182 173 181 101 145 287 192 206 176 174
Beptember, ........... 14 133 M1 170 170 183 100 143 235 189 206 17 172
OGLODET. .. .vnnneennmo- 127 134 149 171 162 185 160 143 234 190 210 169 169
NOVOmbBEr e« an-aeenens 1256 113 158 176 168 179 100 140 232 180 211 165 168
December. ..eveeeeen. 131 122 170 188 159 178 100 141 232 150 211 166 170
January 1922, 133 129 149 186 85| 176 29 142 231 180 206° 163 168
FeDIUATY v eenenneneon 145 140 141 204 155 174 97 141 216 179 204 164 169
March. . oovovevennanns 149 138 122 204 158 174 9% 137 213 174 206 166 166
Aprile. ... 152 143 127 203 157 174 95 135 213 174 206 165 166
May... 153 144 116 202 154 175 95 136 213 173 221 166 167
Jutie.. 143 144 117 180 153 180 99 137 213 173 221 162 165
Jume. oo 113 143 120 178 154 184 100 138 218 178 234 160 166
AU eeremnrarnennnns 130 138 120 156 180 181 105 142 216 179 257 161 164
1 Unimportant groups omitted. . .-
GROUP INDEX NUMBERS—AUSTRALIA—BUREAU OF CENSUS AND STATISTICS.
( (
i Textiles Agricul- : Groceries 1as |
Metalsand! ¢ 4 Dairy Building ! iole | Allcom-
Year and month. coal. E J&?‘, prg?l?gts. products. toggcco. Meat. | oot iCho:\m:.ca.la. moditios.
|
i i I
100 | 100 100 100 100 100 100 100 100
{3,}37 , 1014 200 | 243 229 154 | 186 201 295 217 218
192100000 198 | 125 166 | - 166 192 133 249 225 167
{
; ]
FUIemeamemeaenenens 195 | 111 158 166 188 119 238 | 220 159
Julyseneneees 194 | 116 160 164 190 120 231 224 160
September 103 » 143 159 146 187 110 226 220 160
OCtober. .. 103 i 147 157 129 189 08 210 220 156
November.. 190 | 138 155 123 188 87 198 208 151
December 183 I 134 149 122 187 2 192 205 148
|
185 139 140 118 188 92 196 200 147
rctis 184 | 136 143 119 187 9 195 194 147
March..o... 182 i 137 44 121 186 a1 187 190 146
April..... 181 140 144 134 185 92 190 192 148
May 17 | 150 149 153 184 109 180 190 155
June, 178 | 159 148 152 183 116 169 188 156
Fuly. o 176 j 156 153 156 181 119 168 199 157
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GROUP INDEX NUMBERS—CHINA (SHANGHAT)-MINISTRY OF FINANCE.

7 7 :
! : ! Indus- | Buld- % E All
Year and month. fCoreals. | QMO qoxtiles.| Pud. | Metals. | tHl M gundries.  com-
. foods. i Ma- ma- | modities
. i ! I terials. | terials. ' >
i ! | ]
| | ]
February, 10183, . oottt iiiiiiearaes ' 100 100 1 100 100 ¢ 100 100 100 , 100 100
1920, average. .e 123 123 | 154 187 147 . 248 160 [ 126 140
1921, average.......ccoenn... et i 126 127 ; 138 185 | 130 275 170 i 139 145
. | i )
B S 124 141 178 ! 152 272 169 ! 140 145
August.... 130 145 178 ! 150 264 175 i 139 - 147
September . 126 L7 176 ! 118 248 172 | 138 148
Qclober.... 128 147 176 | 144 238 175 ! 135 146
November. ! 235 161 | 138 144
! 233 175 1 146
i i
I
! 230 72, 133 149
i 216 | 171 | 135 148
i 214 ‘r 167 | 135 152
T EERRERETEE | P 148
i 191 j 161 ! 153 144
i 191 1 162 { 186 145
' |
GROUP INDEX NUMBERS—DUTCH EAST INDIES—STATISTICAL BUREAU.
: '
o § ~Grainand '  Other Pt Too i Miscclla- All com-
Year and month. ; meats. ! foodstufls. Toxtiles. | Minerals. | ) 0ne™ | moditios,
|
100 ° 100 100 100 - 100 100
268 | 262 399 263 272 299
199 | 199 167 189 181 186
i
209 | 188 152 198 179 | 183
207 199 149 191 180 183
196 1 202 156 187 175 184
199 | 194 106 177 173 188
170 | 193 182 166 168 175
169 , 189 174 158 165 176
164 179 172 155 163 166
I
JANUALY « eee e aeeeeee e A I 161 ! 185 166 149 162 164
February : 168 1 181 162 142 164 163
March............... . 174 194 162 143 156 184
April....olln : 179 ¢ 188 157 145 156 164
May. R ! 185 1 185 168 145 155 166
T T ! 178 191 77 141 155 167
! !
GROUP INDEX NUMBERS—INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS.
| |
I
Build- i + Cotton| Jute ' qe ! All
) and Hides . ; Other © Oils, | .
ing . manu-| Raw |manu-| o ' Raw | Ol | Other | com-
Year and month. | o8 I’}:{{u'75retals' ond | fac- lcolton. fac- ! dox I IUS . Jute. |seeds.| Lon [Sugar.Pulses.Cereals; f5q0 | mogi.
rials. | oo, - tures. tures. | | i nodi
red | | : !
articles; | | !
! e —— J I
: i | i
0 v, 1914.. 100 100, 100 100 100 100 100 100, 100 100 100 100 100 100 100 100 100
ﬂ)lzlgggr‘géé..?. l o138 231, 238 147 3541 1531 149 162 128 104] 173| 78| 407| 166| 154| 184| 204
1921 average....... 146 242, 237 108 306 143 105 | 142 108 83 135 100 270 160 145 157 181
1024 ! ! ' |
ATZUSte e e 143 2. 20| 120 3011 150 107 18 u6! 5| 10| 107| 26| 182! 13| 170 184
September. - 143 247, 214 1201 302§ 217 127 147 llq 102 145 116 219 182 157 172 187
October.... o4l 251, 24| 122! 810, 193, L2, M8; 06| 88| 192| 124 205 184 15| 166| 14
November. 4 ol 8 aa| ne! 209, 166, 108 10 lod| 77y 123| 15t| 203| 78| 143| 16¢| 10
Decemaber. . . 132 235 219 128 289 | 176 111 : 150 103 {. 86 124 152 194 130 147 169 180
|
| i )
16| 25 65| uol 16| 105] 85| 2| 161 225 17| 19! 150 178
131 266§ 1721 107 ; 162 109 82 143 146 218 174 137 175 179
126 i 271+ 189 120 15C 130 90 148 146 222 173 153 167 182
1141 27L i 1891 133 ' 147 125 107 143 146 223 166 145 172 182
000 296, 198! 172 16| 120|..120] 161| 144]| 17| 52| 47| 183] 187
woi 292, 206| 1641 130 120 123 156 137 221 149 141 182 183
1137 290 ' 209 165, 163 114 121 155 136 224 149 142 191 181
112 1 284 ; 208 ( 157 | 159 11t 109 145 154 227 145 135 196 178
{ ! i i
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GROUP INDEX NUMBERS—NEW ZEALAND—DEPARTMENT OF STATISTICS.
i T
Agrieul- | Tl ey l ! All

gUictls | o, | S, | aerchan-| Buildin | Chem- ! ol com-

Year and month. tural bran, | tallow, | L NEIDE L 7 eather. | Y2 |y Coal. !modities.
products.| oatmesl, | butter, | dise. |materials. Ty deals.
ete. } !

100 00! 100! 100 100

230 264 | 229 | 198 212

2. 17| 185 | 215 201

231 187 180 : 214 200

229 181 173 227 200

2% 175 7 a1 197

225 173 71 211 197

223 176 160 1 214 195

292 175 169 ! 212 191

219 171 167 | 212 189

215 166 136 | 218 186

212 164 151, 217 181

211 161 | 147 216 180

208 159 | 145 214 180

236 | 157 | 144 i 208 177

.......... ESTT R 175

] ]

COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

In the following table are presented statistics
showing the tren%l of retail prices and the cost
of living in the United States and important
European countries:

INDEX NUMBERS OF RETAIL PRICES AND COST OF LIVING:
{July, 1914==100.]

Retail priees. Cost of living.
Ye%ir I T a
on i - United
month. | United | France i ; : Ger-
States) | (Paris). | Tty | Sweden. gt")"’ilg; many.?
i K
|
]
1920. 199 371 454 208 249 5 813
1921. 150 337 548 237 226 1,047
!
1921, |
July......| - 145 306 1 501 232 219 963
August.... 152 317} 534 234 222 1,045
September| 150 329 : 542 228 220 1,062
»October... 150 331 ¢ 581 218 210 1,146
November: 149 32 | 583 211 203 1,397
December. 147 323 585 | 202 199 1,550
1922, i
January... 139 319 : 576 190 192 1,640
February. 139 307 | 559 189 188 1,989
March..... 136 204 546 185 186 2,302
April, . : 182 3,175
May. 181 3,462
June 180 3,779
July. 184 4,990
Augu ) 13 3 P,

1 Average for the month, 31913-14=100. S Average for 11 months.

1Beginning of month,  41913=100.

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

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

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

The British index number of the cost of living con-
structed by the Ministry of Labor consists of the retail

rices not only of foodstuffs but of other articles as well.
tail clothing prices, rents, and the cost of fuel, lighting,
and miscellaneous household items are also taken into
consideration. The index number is weighted according
to the importance of the items in the budgets of working-
clags families.

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

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

ONOr.

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

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

The German index
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FOREIGN TRADE OF PRINCIPAL COUNTRIES.

In the following tables are presented figures | exports and reexports, current f. 0. b. values,
from official sources showing the monthly | The same method is followed in Japan and
value of the foreign trade of a group of im-|Sweden. In France and Italy the value of
portant European countries, Japan;, and the | foreign trade is estimated not in terms of cur-
United States. Cwrrencies have not been con- | rent prices but in terms of those of some
verted to a common unit, nor are methods of | carlier period, usually the preceding year. The
valuation the same in all countries. In Eng-:figures do not include imports or exports of
land imports are given current c. i. f. values;gold and silver unless so stated.

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

i H
IMPORTS. ” EXPORTS. i]
! i ! i ! I Total
I Baw | Articles) Miscel- N | Raw | Articles| Miscel- Il Reex. | expotts
Year and month, Food, }rialsandi wholly , laneous, ;; Food, I rials and wholly |laneous, Il Sarts and
: drink, (gesies  of © includ- | o0 vy drink, | opsaet or U Linclud- | pocer B ports. | yeex-
and mainly | mainly | ing T and mainl mainly ing * ports,
tobacco:unman{']_! manu- | parcel “tobacco. mu{'l_ manu- | parcel
Iactured. :Iactured - post. i factured . actured.| ‘post.
SN JUUUOR R S SR SRR R AU N S
| ! i fi
Monthly average: ; ; j i ;
1913.. | 23,485, 16,134 250 | 64,061 ! 2,716 | 5,825 34,281 949 | 43,770 ¢! 52,901
1920 ¢ 59,196 , 37,787 254 { 161,387 {) 4,245 | 12,126 | 93,312 | 1,523 | 111,206 'i 120,769
1921 , 22,598 + 20,421 268 | 90,357 3,122 5,207 | 49,035 1,126 ; 58,600 , 67,521
] ' i e 2 2
f ! :
JOIY el ‘ 120,232 18,005 431 | 80,757 L 2,702 | 2,775 36,705 000 | 43,172 52,534
August o ¢ 19,589 ; 18,194 214 88,581 ¢ 3124 | 7,058 | 30,036 | 11,2281 51,346 « 61,344
Septembera 20,465 i 17,905 338 | 87,119 i 30300 | 6,997 | 44,009 042 | 55,21 63,843
October.... .. 44,475 ' 21,256, 18,601 320 84,7421 3,466 | 7,350 | 50,328 | 1,113 | 62,265 ; 10,386 72,651
November LAL246 0 29,046 17,918 1540 9,250 b 3,586 | 7,0461 51,004 | 1,169! 62,8051 9,823 72,718
December......................] 39,063 & 27,792 . 18,291 165" 5,312 :: 3,187 | 7,446 ; 47,364 | 1,378 | 59,37 9,204 68,579
i ' ; | | : ’ {
! i , i
January. ......o....oieeiiea.ll ' ; i 17,710 241t 72,4881 2,861 | 7,032 51,824 | 1,420 63,147 . 8,450 71,606
Fobruary .. 16,576 322 69,375 2,754 | 6,869 ! 48,000 712+ 58,335+ 10,174 68, 509
March. ... i 20,309 215, $7,879 ), 3,270 | 8465, 51,760 | 1,085 64,581 ; 10,154 74.735
April ;18,962 | . 199, 80,661 . 3,011 | 7,376 44,336 ; 9,200 64,708
May.. 20,207 176 1 88,814 | 3,045 | 8,757 « 45,078 ] 1,171, 58,045 ! 8,965 67,010
June .1 39, 18,857 263 ; 84,298 1 3,044 | 7,671 40,556 875 ' 52,146 1 8,720 60,866
July.. <1 38,817 18,579 151 . 81,784 ¢ 2,806 | &,041 | 48,555, 1,117 . 60,419 l 8,317 68,736
' | [ " i !

FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.!

. ;
Italys - f Sweden. : Norway. : Japan.
(In millions of I (Iukmillions of | (In l:m'lllons3 of  (In millions of
Year and month. l roner.) ; Toner.) ; yen.)
e - | | S e
5. I fmports. : Exports. j Imports. | Exports. :lmports. } Txports.
i i
- - P [ e PR SN A P (o o] [N U
! ! i . : ‘
71 68 46 ! 33 61 ! 53
281 191 | 253 | 104 195 | 162
106 | g i 128 63 ‘ 135 : 104
| ) j
July... | 99
August ) 106
Seplember.. 96
October. ... 112
November.. .. s ! ; 3 131
3 L1015 | 56 | ; ' G 146
JATUATY wnmennereneneennnnensennsennaseenennsanaaneamannnes . 20 ! 87
February. > ! 38 \|. : 101
March 115
April 120
ay. 154
June. 146
July 144

1 2ubject to revision. '
2 1920 figures based on 1910 values; 1921 figures based on actual current prices; 1922 figures based on 1921 values, 2 Estimates of Farmand.
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FOREIGN TRADE OF FRANCE.!

IMPORTS. EXPORTS.
In thousands of francs. ! in In thousands of francs. ! In

Year and month. . { i
thou- S = m e —— - thou-
‘ J | i isands of
Raw | Manufac- pands o | Raw | Manufac- | jsanas o
Food. mate- tured Total. |’€&‘;‘;1° Food. | mate- | tured | L al;_el Total. | xgemc

rials, ! articles. I . { dals. | articles. | post. | tons.
i | | ! .
i I ! i .

Monthly average: i o l { | ! |
19132.. 151,465 412,144 | 138,169 | 701,778 , 3,685 || 69,008 | 154,841 30L421 ! 47,1821 573,351, 1,840
1920400 989,576 | 2,096,379 | (,072,787 | 4,158,741 | 4,211 || 217,733 | 509,485 ' 1,413,548 | 100,470 | 2,241,245 1 1,071
19218 517,158 | 1,088,170 | 412,045 | 1,962,373 | 165 || 161,031 | 468,219 | 067,413 1 104430 | 1,706,062 | 1,38

! f | i

1821, I ! 0 ,
TULY %o oeieeceeeeeeaeennanens 034,000 | 704,060 | 331,047 | 1,469,137 ¢ 2,164 || 123,303 | 430,534 | 025,863 | 74,350 | 1,563,055 | 1,194
Auguste......ooooiio 555,545 | 855,607 | 320,052 | 1,731,204 1 2,593 || 112,654 | 445,312 | 1,064,193 | 52933 | 1,725,002 ' 1,035
Septemberd........... 691,072, 1,204,213 | 320,494 | 2,925,679 1 3,993 || (45, 407 I 444,801 | 1,087,443 | 05,852 | 1,774,653 ¢ 1172
Octobers. ... 100 7i7,091 | 1,191,860 | 315,000 | 2,226,951 1 2,809 || 132,424 | 482376 | 1,041,504 | 103,078 | 1,750,472 1 1,252
Novembers. . ....... 564,012 . 1,446,125 §l3,593 2,333,730 ¢ 5,161 || 157,180 | 478,875 1 992,256 | 120,343 | 1,748,654 i 1,515
Deceraber?. .. ovumeneon oo 754,671 | 1,856,148 | 543,445 | 3154,264 i 5,197 | 250,605 | 549,495 : 1,193,161 | 150,059 | 2)152,320 i 2507

: ! | i | '

! | h

352,572 | 887,253 | 247,827 | 1,487,652 | 3,306 || 121,506 | 458,460 | 004,852 | 63,003 | 1,638,741 ' 1,554
385,021 | 1,132,855 324,150 | 1,847,026 | 4,126 || 153,892 | 448,455 ' 1,106,507 ! 144,458 ;: 1,853,312 ' 1,520
460,765 | 1,005,463 | 465,737 | 1,031,965 | 4,434 || 130,595 | 456,930 | 1,189,712 1 99,431 | 1,876,668 1,570
43%,000 | 983,000 323,000 | 1,743,640 | 3,787 || 136,000 | 461,000 ' 1,231,000 : 134,000 i 1,962,997 = 1,794
fzg;, Q(r)g I 1 82{;,29(]). 3}32,2% %, gé(l), ig‘z i, ggg 132,000 i 498,000 11,127,000 111,000 i 1,880,964 %,?33
183,25 371 | 4307 [l S T A T L . 9
77,000 ! 1,200,000 | 131,800 1,996, 000 i 4,223 1| '113,000°| 375,000} 60,000! 1,433,000, 1,936

i l i X :

1 Not including gold, silver, or the reexport trade. Latest figures subject to revision.

3 Calculated in 1913 value unils. .

3 Caleulated in 1919 value units. French foreign trade figures are originally recorded in quautity units, and the value of the trade is calcu-
lated by applying official value units to the quantities imported and exported. Normally the monihly statements of trade appear computed at
the rates of the year previous, and only at the end of the year is the trade evaluated at the prices %revaviling during that year. Because of the dis-
turbed price conditions in France during the past two years, 1919 price uniis are being applied to the 192! trade.

+ Calculated in 1920 value units.

s Exports calculated in 1919 value units. Imports calculated on basis of actual declared values.

6 Values of exports not avaijlable. :

7 Exports calculated on 1921 value units.

FOREIGN TRADE OF GERMANY.1

IMPORTS.2 : EXPORTS.S
ey ; -
] Merchandise. | Merchandise.
Year and mouth. Goldand | ___________ . . _ Y Godand i_ ___ . ______ __
i In thou | thovaaus | In th
ousands & n thon- ousands , . n thou-
of marks). I&%’é‘i‘fé‘s sands of | of marks). gInfmllu]t()ns sands of
" |metric tons.) i olmarks. |oetric tons.
|
S e o - - | ——
! I
290 6,073 8,450 | 1 6,141
............ 1,570 , 17,773 | 5,776 1,651
9,910 2,194 . 34,901 | 8,295 1,715
i i
) !
7,572 1,925 - 37,567 i 6,175 1,558
9,382 2,111 13,514 | 6,870 1,828
10,642 2,533 26,8332 | 7,492 1,871
13,814 3,085 . 30,013 i 9,681 1,973
12,273 2,535 44,073 ! 11,886 1,908
13,702 2,086 86,227 | 14, 468 1,930
12,641 2,309 | 134,054, 14,304 2,027
12,001 1,475 57,425 14,482 1,747
22,919 2,645 46,898 , 21,285 2,153
28, 266 2, 889 51,451 22,948 | 2,760
32,417 3,810 73,814 i 27,080 | 2,003
34, 364 4,030 109,298« 30,232 1,880
45,738 4,798 ... ; 35,707 { 1,636
e ———— e e P | |
1 Latest figures subject to revision. ¢ Not including deliveries on reparations account.

2 Not including philanthropic gifts. 4 Average for 8 months. I'igures covering first 4 months of 1921 are not available.
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FOREIGN TRADE OF UNITED STATES.
[In thousands of dollars.]

Year and month. ,

Monthly average:
1013,

IMPORTS. EXPORTS.
| i Merchandise. Merchandise. }
o | ; |
; I‘ood— Food- i ' i
' [Crude: stufls | Food- Manu-t 3 po ! Crude | stufls | Food- Manu-[ 350y |
imate- in | stufts| 8¢ | fac- | mate-| In | suffs Jae | fac- |
Gold. -Sllver' rials ' erude iparily for tures , Total || Gold. | Silver.| rials crudelpartly for tures : Total
. { lor iecondi-i ot furiher ready i mer- for |condi-| further | Teady 1 mer-
i rusein. tion iwholly 20 for” ¢ chan- usein| tion l\\holly use in | for i chan-
i imanu- and jmanus o | con- | dised | manu-| and jmanu-| oo | con- ¢ dised
: ifactur-; food | fac- factar-] Swmp-! | factur-| food | fac- |socio. | sump- I
: I ing. . ani- | tured. ing tion. : ing. | ani- | tured. in tion. |
‘ : i mals. 8- ! mals. g !
: . ! \ i
S - ! RSN S i
! ! ! i }
{ H . .
5, 309 2,981 50,414/ 18,308. 16 529! 28,354 34,453 149,383 7,650 5,231l 64,072 14,132 27,080 33,0771 64,989 207,002
339 14a 995’ 48 136 103 178, 66 8711 73,060, 439 190) 26,841 9, 468.155,897 76 499 93,050 49 875 267 o071 680 668
3,270' 71 0"0! 25, 331' 30 737| 28 669( 51,577 209 083 1,9900 4,298( 82,002 07 681} 55,809, 33,323 135 400 373 760
; i
\ | | |
;)13 63,760, 19, 210I 16, 4(.!0' 26,263| 52,3511 178, 637.| 3,735 5,113 75,8011 58, 522| 57,929 26,005 59, 19.:) 320,709
7,853] 71,5251 18,9221 27,0031 25,1711 40,870 104,768 | 672| 3,743| 60, 4831105, 871 66,607) 25,004 08,042 371,935
1565 60,815, 16,588' 18,455: 26,324/ 53,073} 179,283 2,449 4,047 68,301 67,869] 62,036] 28,205 91,206, 325,774
7)5101 59,460! 23,3261 23,883 27,707| 51,0651 188,028, 7,570] 4,782(121,322, 40205| 48, 018| 28,120| 93,323 343,507
5,912 (() 039; 29,338} 26,205 30,398 53, 365, 211,027 607 4,804{ 88 545 30,052) 41,449] 33,260 95,538' 294,437
5 5,516] 94,0161 32 701! 25, 4731 32, 083! 51, L71; 237, 37| 2,162 7,145 89,0501 28,787 38,2821 35,145 98,370 206,306
l ' j ! ’
6, 490‘ 82, ()39 27 -198; 25,900, 30, 272, 49, 811! 217, 1951 863 3,977 838| 31,054 43,019' 35,143; 91, 810, 278, 898
47711 80,971 22,370, 27,762) 34, 041! 49,375, 215,743 1,732] 7,092] 55,805] 27,700} 45,164 32,103| 84,6841 250,748
6,953 86,910: 28,756 36,014 42,8201 50, 880! 256,178 9631 1£,302] 73,001 34,507] 58,899] 43,632 112,765 330,267
4,800! 69,804 25, 711; 32, 482) 87,252' 50, 820| 217,073]] 1,579 5,10] 79, 511! 31, 174| 47,872 37,09| 113,876! 318,100
5, 512: 88 088" 31,264: 34,785! "9 398! 08 254! 252,817 3 407| 5,677| 64, 441! 34,143 ..)0 376! 40, 467| 112,112 307,689
6,346, ‘11 146, ”6 170, 37 346! 46, 471 58 4391 260, 391! 1 601; 6,004 70, 219: 41,000| 5: 480' 39,086 121,284’ 334,684
6 %7 87 298 27 59()' 38 511i 48, 398 49, 461, 202 128, ’ 645 } 6,289 60 024 41 958 49 226, 35,676 109, 014‘ 301 313
( !

1 Including miscellancous merchandise.

INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES.

ENGLAND.
Production (long tons, 000 omitted). R ! ! Pe{ cent
T aw | - -——r————| of un-
i | cotton | Ship ton- )Rallways, Jron and | Cotton employed
_ { | Stecl visible ‘nageunder; metton | steel [ o0 Coal among
Year and month. ; I ingots | yyniched supply | construe- igiles | manu- factures | (long approxi-
Coal. i Pigiron.| and stoel (thou- i tion (gross ; (000,000 ; "actures |( ds.. | tons, 000 mately
i ecast~ * |sandsof | tons). [omitted),| (long (Gl ¥OR o P00 112,000,000
! | ings. Dbales).4 | ons, 600 ! o(’q%)&% omitted). ") cured
i i ! :omltted) i ‘ persons.
! | i {
Monthly average: I ! I I i
23,955 ; 833 | (1% 3 N R 112,002,699 |.......... i 4147 5%
19,108 § 670 i 756 646 ! 1,397 113, 603 131 1,546 | 271 374
13,696 218 ! 302 238 ! 1,234 -;13,312 983 1,108 | 142 ) 244
! t
! 1 i i
JUlY e ineaeiaeeaceraicananns 215,215 10 i 17 137 1,310 foseremneseas 1,088 i 64 ' 179 . 81 14.8
August... 16, 589 94 ! 434 321 ¢ L1904 oo ........ 1,311 7 214 ' 3,103 13.2
September. 16,517 158 | 429 322 1 1,060 | 83,282,972 1,297 133 ; 268 | 3,407 : 12,2
ctober.... eeaf 221,000 ! 236 405 304 . L1234 .eaaeaee. 1,325 156 . 345 ¢ 3,406 12.8
November. Sl 175! 2721 444 i 1 104 ! 366 | 3,504 15.7
December ......covvannnnn.. 2 22 594 275 | 381 N 205 ! 333 ! 4,300 16.2
i I \
i { ! )
17,693 288 328 . 253 I 342 ! 4,021 ° 16.2
19, 764 300 ! 415 ' 224 | 254 | 4,014 ° 15.2
19,921 390 549 ! 296 , 307 5,201 . 14.6
222,875 394 | 404 258 305! 4,097 14.4
19,146 408 | 462 212 ! 3451 5,057 13.5
15,827 369 | 400 236 315 f 4,79 . 12,7
23,135 399 i 473 252 | 447 5,064 12.3
. i | .

1 Average of

4 quarterly estimates.

2 Five weeks.
3 Work suspended on all but 2,004,000 tons.
4 End of month.

® Work suspended on all but 1,918,319 fons.

¢ Yards

1 Work 'suspended on all but 1,619,000 tons.
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FRANCE,!
- i g
! | ! | H
Pig Crude Coal |Raw cot- A i | Receipts
iron steel | imported | togrégll- Cotton | s‘g‘rg&' ' otal | fTotal | Of the N
ro- pro- or | POUEC Istocksat) POUSC L Lo | exerts, | Principal; Number
lue- duc- | copsump- | “0 B 1 Hayrea | 107 0N | HMPOFS. | 6XPOTLS- | Tranch | of un-
tion. tion. tion. | SO | tionp . | ‘railways.3 employed
Yearand month. \ . i . : ! \ recexiv;ng1
i e TS P \—————municips
i Thou- @ i ! ' idin .
i ) Theu- | Thou- aid in
. | Metric {$209801) yrouno | sandsof | sands of | 1DOW | Paris.
Thousands of metric tons. . “tons. lgglf)kislg.f : tons. metric | metric | sgnds of
| i ! "tops. | toms. | ‘rancs.
| grams. : : !
| N i
| N __!—-- -
Monthly average: | ; i '
T S : 1434 €391 1,558 | 27,428 274 620, 3,685 1,840 5165802 |........ ..
254 2,005 | 19,577 225 3007 4211 1,071 | 479,804 3,022
255 1,472 | 16,666 169 206 X 3,165 | 1,333 : 516,397 20,671
| I
! I 1 !
245 608 | 14,013 136 Ve 2,007 L405 |
223 660 6,539 131 51 2,164 1,104 | 10,616
232 1,065 10, 700 132 202 2,593 1,085 ;. . 9,708
' 236 1,874 | 11,769 131 261 , 093 1,172 |, - 7,486
| 260 1,301 | 25,757 181 385 2,809 1,252 ..... eeeedd 5,348
! 277 3,291 | 29,059 192 277 5,161 1,515 | '483,216°) 3,730
302 2,895 | 30,835 208 g2l 5197 2,507 | 641,887 | 4,175
|
316 1,676 | 14,870 188 502 3,396 1,554 | 454,393 4,658
317 2,153 14, 714 163 467 4,126 1,520 | 498, ]_75 4,385
367 2,081 20,978 127 408 | 4,434 1,570 472,779 3,546
324 1,538 17,391 138 207 | 3,787 1,794 1 608,764 2,447
364 2,058 | 18,090 ! 169 404 4,396 | 1,538 | 472,607 1,636
fo 13- 2 P S i ) % 2 N 4,307 1,799 1+ 504,431 058
B U K ! 183 |t 42281 1,936 [T 602
g U 1O A Y SN AP S !

1 Latest figures subject to revision.
2 End of month.

3 Railways included are: State railways, Paris-Lyon-Medite;ranée, Nord, Orleans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembour

Railways.
4 Does not include Lorraine.

s Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways.

GERMANY.
Production ! ; :
) i ! : 1 . i tana) 1 { Ship arrivals Unemploy-
(000 iot?nfs];?eln'c ; Imports (metric tons). Exports (inctric tons). | in Hamburg. Tent.
i —— e
) | : | ! i ; i
; | | : i i Num- ! Num-
; N : I | i Ton- | ber 1ti)t ber of
! ! | ! nage | appli- | unem-
Year and month. ; Halt Iar;‘)(ril Machin- ! Dyes | ! ! (net | cants | ployed
Coal Tie- | Raw |Banu- Cot- iron €y and | ar&\d X , Num- ! regis- for . persons
and nJit% ' wool fac- !Tron ore.? ton.s | manu- clectri- | dve "I Coal.? | berof | tered | every : receiv-
-coks, - 1 tured y fac- | €3l sup- Stu?r(fq | ships. | tons) 100 ing
l silk. | tures phies. S (000 | avail- | State
; i o omit- | able [aid (600
) | ! ted). osi- ! omit-
| ! ! ions.! ted).
i |
e Bt IO | ! R
| . H
17,003 | 7,266 | 16,608 920 11,224,951 | 43,424 | 541,439 1 60,919 | 21,812 i2,881,126 | 1,256 [ 1,182 |........ [T
13,043 | 9,303 154,025 | 5232 | 537,535 | 12,490 | 145,883 {546,772 | 8,462 | 608,749 401 374 169 366
13,664 | 10,241 ' 1,860 393 i 619,104 | 30,804 | 203,681 { 39,037 { 8,530 1 51R,037 T 794 165 310
i i ! .
i | !
12,518, 10,055 | 8,529 288 1 462,741 | 25,625 | 162,297 | 43,445} 6,877 | 355,582 612 588 169 357
12,949 | 10,065 : 10,815 ! 354 | 493 434 ! 35,176 | 177,773 | 51,416 | 7,353 I 453,173 809 888 151 314
13974 1 10,606 | 14,725 | 328 | 356,397 | 52,433 | 240,071 | 37,45 | 9,618 | 613,739 942 955 142 267
3,885 1 10,359 | 17,688 | 447, 564,827 | 28,766 | 225,331 | 34,615 ) 10,156 | 649,158 957 | 1,018 132 232
14,378 | 10,567 | 12,506 1 7740 919,822 | 20,739 | 246,115 ; 33,087 | 10,255 { 576,048 915 1 1,047 128 186
14,052 i 10,479 | 12,628 | 346 © 937,268 | 27,242 ) 233,204 | 35,607 | 9,933 1 569,657 838 881 136 150
December...ocu..... 14,343 1 11,029 | 10,984 : 388 i 790,811 | 28,313 | 214,812 46,397 | 9,212 } 640,877 503 873 148 149
I .
] N
} 10,400 | 347, 941,072 | 23,496 | 221,743 | 39,470 | 9,552 | 752,340 745
126,202 383 ! 492,705 | 17,915 | 172,709 = 45,689 | 9,332 | 669,433 461
126,088 1 440 | 809,722 i 26,130 | 211,979 | 48 813 | 12,299 i 795,200 894
P 24,001 i 462 1 865,778 ; 24,070 | 200,677 ! 46,112 | 11,095 | 795,940 972
25,619 ' 486 1,519,365 | 26,112 | 200,432 | 47,354 | 12,629 | 701,941 | 1,143
15,723 | 436 '1,159,329 | 22,087 | 213,220 | 49,347 | 16,335 | 528,766 | 1,092
........ e L N 793 |
! ! i i |

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

2 Tncludes manganese ore.
. 3 Includes linters.
4 Not including coal for reparations account,
5 Average base on 6 months.
6 Coal, excluding coke
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FOREIGN TRADE INDEX.

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

INDEX OF VALUE OF FOREIGN TRADE IN SELECTED
COMMODITIES AT 1913 PRICES.
{Monthly average values, 1913=100.}

Exp;)rts. l

1
{ Imports.
o ,l____
{ ! |
{ ! ; i
: ! Pro- | Con- | i Pro- Con- |
i Raw H .- Raw
i mate- | %}15,' s | motal | mate- g‘rlsc,' o | Total
v FAIS ) 0o0as | goods (20 TIBIS | oangslpoodst (2T
iaz ! 5'(10‘ BOOS  com- | (10 g(m 8 G com-
veom- | U9 1 (0 tmodi eom- | (A2 4 modi-
!lgi‘gsd)" modi- | mod- . P65} !rt‘;gg)" modi-’ modi- | H€8)-
i i ties). | ties). i * | ties). | ties). |
[ R i R
i : : : )
1913, year..; 100.0 ' 100.0 ; 100.0 , 100.0 ' 100.0 | 100.0 | 160.0 | 100.0
1919, year.., 88.9 :155.1 | 183,6 - 1153 + 157.5 | 192.9 . 147.5 ! 168.4
1920, year.., 92.2:158,7 | 133.6 107.5,135.8 227.5: 138.8 « 168.8
1921, year..i 103.1 . 116.9 | 124.1 ' 108.9 ; 113.6 | 162.8 , 141.4 ; 135.6
| : .

1921, ( . \ 1 {
January....l 105.2 i 208.6 | 126.2 | 1202 74.5 ' 130.9 . 123.9 | 102.6
February | 91.0 ; 162.4 | 119,4  104.1 ' 118.2 ) 143.7 , 135.4 | 130.1
Mareh.. . 78.0 11351 | 120,21 92,7 ' 160.6 ; 177.2 , 178.9 | 169.5
Avpril i 76,5 11325 116.4 | 90.5:153.3 ; 177.6 . 185.1 | 167.1
May. © 97.6 | 96.41110.8 | 100.3 ' 98.7 i 150.05 162.1 7 127.2
Jutie. ... 107.9 | 942 11322 [ 1115 ' 94.5 | 152.3 | 130.4 | 120.8
July.......0 111,6 | 78,6 ' 133.8 1 112,9 99.3  126.6 | 121.4 | 112.6
August.....} 142,71 09,6 + 160.7 | 142.1 116.8 { 165.1 : 129.8 | 136.0
September.| 115.7 | 89.7 ' 142.3 | 118.6 , 102 8 | 137.7 j 99,3 | 114.6
Qctober....{ 121.7 ; 107.0 , 113.2 | 118,4 = 96.1 1 173.5 ° 116.5 | 126.9
November.| 93.11100.2  106.2 | 98.1 115.1 i 199.4 1 149.2 | 150.6
December..| 93.8 | 96.0 ' 107.8 { 96.9 133.0 i 219.1 1 164.8 | 168.7

i ! !

1922, i i i i
Januvary....| 82. 104.3 | 120.7 1 945 . 118,4 | 228.7 { 135.2 | 160.1
Fabruary. .| 68.5 .0 127.6 | 82.6 ' 123.3 281.3 , 133.5 | 183.4
March.. 89.8 | 1207 | 156.5 | 106.9 1 148.1 | 306.8 ' 161.1 | 206.5
April. . 90.5 | 120,9 | 150.5 ; 106.0 | 125.5 | 236.1 | 152,0 } 169.1
May... 78.3 | 128.8 i 155.4 1 99,4, 144,6 | 227.9 ' 168.0 ) 177.9
June....... 86,3 12483165, 2 ( 107.4 ' 148,7 | 273.3 1 137.3 1 19L.0
Yuly . 191 | 124.0 [ 133.5 | '95.0 | 146.9 | 266.3 | 137.5 | 187.7

i | )

Exports suffered a substantial decline in
volume during July and, with the exception of
January and February, 1922, were smaller than
in any month since April, 1921. All groups of
commodities shared in this recession, but the
greatest decline occurred in the case of con-
suniers’ goods. This is duc largely to a de-
crease in the exports of refined sugar, which
were nearly onc-half smaller than in June.
Shipments of all other commodities in this
group, except lard, were also smaller than dur-
ing the preceding month. Exports of pro-
ducers’ goods were only nominally smaller dur-
ing July than during June, and the individual
commodities in this group showed different
tendencies. Upper leather, steel rails, copper

1 The list includes 27 of the most important imports the value of which
in 1913 formed 49.3 per cent of the total import values, and 29 of the most
important exports the value of which in 1913 formed 56.3 per centof the
total export values. The classification of the original list of commodities
used was given in the July, 1920, BULLETIN. The classification of 11
additional commodities of imports was %ven in the April, 1821, BULLE-
TIN, and 2 additional commodities in the November, 1921, BULLETIN.
Exparts of gasoline have been altered to include naphths.

wire, acetate of lime, cottonseed oil, and fuel
and gas oil shipments were smaller, wherecas
sole leather, structural iron and steel, steel
plates, and gasoline were exported in greater
volume than during June. Gasoline exports
were larger than in any month since December,
1920. Total. exports of raw materials were
lower than during any month since April, 1921,

| owing largely to the small amount of coal now

being shipped. Cotton shipments were also
much smaller than in June, and other declines
occurred in the case of lumber, oats, and cop-
per. Grain exports, as a rule, were larger than
during June, particularly barley, but wheat and
corn shipments were smaller than during July
of last year. Exports of crude oil, leaf tobacco,
and pig iron increased during July.

The volume of imports also declined during
July, but not to so great an extent as did
exports. The index of consumers’ goods, in
fact, was two-tenths of a point greater for
July than for June. Increases among the
commodities of this group occurred in the case
of cocoa and tea, whereas imports of coffee,
bananas, and olive oil were smaller. Among
the producers’ goods, extract of quebracho,
manila hemp, india rubber, and wood pulp
were all imported in larger volume. Nitrate
of soda, jute, burlap, sisal grass, cane sugar,
and newsprint imports were, on the other
hand, smaller during July than during June.
Iraports of raw materials, also, were smaller as
a group, but lumber, tin, flaxseed, pulp wood,
and wool imports were larger than during
June.: Indeedp receipts of wool were double
those of the preceding month, when they were
unusually small. The other commodities in
this group—cotton, copper, hides and skins,
silk, and tobacco—fell off, a decline of nearly
30 per cont occurring in the case of silk.

SAVINGS DEPOSITS.

Comparison of savings deposits on August
1, 1922, with deposits on July 1, 1922, and
August 1, 1921, are shown for 884 banks
distributed throughout all scctions of the
United States. The figures for districts;No. 1
and No. 2 are those of large mutual savings
banks, but in all other districts reports of other
banks are included to make the figures thor-
oughly representative. In all districts where
reporting commercial banks subdivide their
time deposits, statistics of savings deposits
subject to notice (excluding time certificates
of deposit) are used. This is in accordance
with the definition given in the Board’s Regu-
lation D, series of 1920. ‘

During July the volume of savings deposits
decreased in all Federal reserve districts except
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No. 1 (Boston) and No. 9 (Minneapolis). The
declines during the month were very slight,
the largest being 1.1 per cent in district No. 7
(Chicago). Savings increased, however, during
the year ending August 1, in all districts except
No. 4 (Cleveland) and No. 7 (Chicago). The
most noteworthy increases were 7.3 per cent
in district No. 12 (San Francisco) and 10.7 per
cent in district No. 11 (Dallas).

{000 omitted.]

Number
R Aug. 1 July 1 Aug. 1
District No. of 4 30 7 4
pomks, | 1922, 192, 1931
64 | 1,102,250 | 1,007,719 | 1,066,782
30 | 1728753 | 1,738,814 | 1,659,333
80| 7423063 | 424,003 412,773
18| 377,989 | 381,994 384,153
931 260,238 | 276,648 244, 670
78| 146,063 1 147,857 140, 491
219 | Ti6,081 | 784,348 786, 791
35| 114733 115,566 104,059
15 79,165 78, 835 76, 661
62 86,526 86,735 81,233
15 60,718 70,122 62,982
75| 166,807 | 771,798 714,998
884 | 5,042, 165| 5,974,484’ 5,734,856

INDEX OF OCEAN FREIGHT RATES.

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

RELATIVE OcEAN FrEIGHT RATES IN UNITED STATES AND
Eurore TrRADE.

[January, 1920, rates=100.}

]
? United States Atlantic ports to—
|
1

Month, : | Nether-! o
: | Uglted | French | lands : Scandi-| piery. | Al

I! dom Atlantlc.:Bo?ggml navia. | poon. iEurope.

[ ; i !
S e e N I
60.7 | 30.2 l 3011 429 43.21 433
57| 217! 202, 309, 43.8 38.5
23| 24.6) 283’ 308! 422 35.9
50.1| 32.6| 36.6| 29.4] 357 39.0
50.6| 350! 3%.2| 3.3 346 0.1
7| 347| 383| 313 340 37.6
25 32| sto| 90| 347 36.8
42.9| 33.4| 36.7| 284 343 36.7
7. . . 26, . )
33.5( 25.0] 252 260 329 2.8
32.4] 27( 22.9| 23.3] 323 a2
sL7| 27| 23| 234 822 27.1
3671 2.7| 925.2| 23] 3.8 20.1
=il mi| B oY oBDom
. . .7 . . .
27.9| 25| 22.8| 23.4| 204 2.7
25| 26.1| 23.0| 234| 274 25.7
28.8| 2.9 226! 2.0 264 25.9
20.2| 23.4| 207 224| 240 24.6

After several months in which the ocean
freight market remained generally steady, the
tendency in August was again distinctly
downward in all the principal European trades
with the exception of the United Kingdom
trade. The index numbers for Netherlands and
Belgium, Scandinavia, and the Mediterranean
all indicate new low levels in ocean rates since
the close of the war, while the United King-
dom and French Atlantic index numbers are
only slightly higher than the previous low
points. The all-Europe number, standing at
24.6 in August, indicates a decline of about
75 per cent since January, 1920, in ocean
freight rates from United States Atlantic ports
to Kurope.

| REPORT OF KNIT GOODS MANUFAC-
TURERS OF AMERICA.

The total production of winter and summer
underwear for the six months ended July 31,
was as follows:

| - i ]

i Number : Actual

{
!
: of mills : produc- gIPeror;ent
| report- |  tion.
i “ing. i(dozens).] nermal
i - :
i i ;
............................... : 53 | 063,886 | 720
54 | 756,249 ! 74.3
...... | 53 1 522,035 ! 72,0
i 47 1 518,150 | 74,2
! 47 | 564,893 | 72.2
| 30 | 422,872 | 60.0
V). . 41| 269,228 | 59.1
Summer underwear (July).... 23 1 153,649 . 1.8
I

Order and production report for month
ended July 31, 1922, follows. The number of
mills producing was 43.

Per cent of
Dozens. |normal pro-

duction.
Unfilled orders first of month.................. 1,375,767 | vvuennnn.ns
New orders received during month. ... . 512,234 87.2
Total (A)eeeeomoeiiiiiiianas 1,888,001 §............
Shipments during month... 463, 640 78.9
Cancellations during month 6,475 1.1
Total (BYeeeereineeee 470,115 | ..........
Balance orders on band Aug. 1 (A-B). . 1,417,886 f. ...,
Production. ...t e 304, 207 67.1

Thirty-five representative mills which re-
ported for June and July, 1922, furnish the
data for the following table:

[In dozens.]

T i
’ June | July !

| i ”

(35 milly) {85 mills).| Gatns. | Loss.
e o - SR SRV PE—
Unfilled orders end of month.! §72,298 | 998,205 ; 125,907 '......... .
New orders..oeoeeiienennnnn. 7,154 | 445 527 . 38,373 } ..........
Shipments.... 322,785 | . 35,627
Cancellations.. 6,475 | 3,743
Production................... 307,515 '.......... 113,187

-
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.!

June, 1922. ' July, 1922,
White Dyed Printed ‘White Dyed Printed
goods. b Total goods. goods. goods. Total.

Total finished yards billed during month:

1
]
goods. goods. z
)

'
0
|
1
'
'
i

District 1 .| 13,937,588 ; 22,599,446 | 10,260,643 ' 53,727,846 13,082,035 | 19,031,484 | 9,305,284 45,673,637
2 4,999,045 : 2,344,550 | 4,197,156 ; 19,835 144 = 5,685,792 | 1,883,209 | 3,837,799 16,532,073
3 7,793,552 | 6,528,034 |........ weeey 14,320,580 1 6,081,554 | 5,560,449 11,642, 003
3 8,239,917 ' 64,820 [L........... . 8,304,737 = 6,885,461 25, 22!
6 788,244 | 1,128,238 1. ....... ;1,016,482 | 610,201
- Z N R U PRI PP i 1,768,298 ... ........
Total.. o oo o] 35,758,346 ! 32,665,088 | 14,457,799 : 99,874,003 | 32,345,043
Total average per cent of capacity operated: ! 1 i
District L. .oooieiiiiiiiiia, ! | 67 ! 61
p ; 60 ! 71
| 84 | 82
68 63
45, 0
(I U
Average for all distriets............... 66 75 61 | 67 ! 65
Total gray yardage of finishing orders ‘ : |
received: . } !
District booeiieiiiiiiii it 15,667,611 ' 23,036,942 | 11,016,873 ; 57,381,660 i 14,108,517 | 21,014,791 : 8,258,662 47,647,613
2. .. 6,910,760 . 3,592,237 | 5,073,582 ,026,664 © 5,843,674 | 2,452,812 1 3,219,441 14,029, 036
3. 14,973,569 | 6,622,637 | 6,431,755 |
5. 6,963,522 | 7,987,623 64
6 1,610, 466 287,911

. 2814679 1.0, .
VT N 37,678,641 : 35,076,466 | 16,090, 455 102,767,560 | 34,850,362

Number of cases of finished goods shipped
to customers (case equals approximately
3,000 yards):

District 1....oiiiiiiiiiiiiiiiiiiaiaae

7,347
501

Total...
Number of cases of finished goods held in !
storage at ond of month:
District 1. 24, 426
11,047
6,793
1,378
340
224
44,208
Total average work ahead at end of month |
(expressed in days):
District 1 9.2, 4.7 Lo 12.0 9.3
8.41 14,6 9. 6.6 8.0
1.0 13.0 13,0 joriininannnn 13.0
6.8 9.6 | ! 9.6
26.0 .01 5.0
1220 ... | 9.2
............... ! .1 0.4 8.5 | 9.3

1 The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board have arranged for a monthl: survey
within the industry. The resulis of the inquiries arc herewith presented in tabular form. The secretary of the association makes the following
statement concerning the tabulation: = © .

The accompanying figures are compiled from statistics furnished by 35 out of 58 member firms of this association. It is probably fair to state
that in the absence of having specific detail at hand, but according to our best estimate it is probably well within the fact that the figures given
. for the various classes of work would cover, approximately, the following percentages of the entire industry: White goods, 72 per cent; dyed goods,

62 per cent; printed goods, 30 per cent. The ligures given represent reports from exactly the same finishers for the two months, both for the totals
and for the subdivisions, and, therefore, are strictly comparable. .

NoTe.—Many planis were unable to give details under the respective headings of white goods, dyed goods, and printed goods, and reported

. their totals only; therefore the column headed ““Total” does not always represent the total of the subdivisions, but is a correct total for the district.
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PHYSICAL VOLUME OF TRADE.

General business indexes as a whole regis-
tered a slight falling off for July, due partly to
seasonal changes and partly to unsettled con-
ditions throughout the country.

July receipts of wheat at 17 interior centers
were twice as large as the June receipts, but
were considerably smaller than those for July,
1921. Corn and oats experienced little change,
while barley and rye dropped below the June
receipts. Shipments of all grains from 14
interior centers were smaller in varying degrees
than those of June. The July receipts and
shipments of live stock at 15 western markets
varied little from last month, with the excep-
tion of hogs. Receipts of hogs decrcased
22 per cent and shipments 8 per cent from the
June figures, but were both higher than the
corresponding month last year.

Reports of the National Lumber Manufac-
turers’ Association, covering approximately
477 mills;, show that lumber cut mn July was
slightly greater than in June and much larger
than for July of last year. Receipts and ship-
ments of lumber at Chicago and St. Louis
experienced a marked decrease from the high
figures for June.

Anthracite coal production for July was
116,000 tons, an increase of 32,000 tons over

June, but only 21 per cent of the production
last July. Bituminous coal production for
July was 17,003,000 tons, which was 24 per
cent less than the June figures and 56 per cent
of the production in July, 1921. Beehive coke
and by-product coke registered slight declines
in production. Crude petroleum production
for July was more than 1,000,000 barrels in
excess of the June figure and about 6,000,000
barrels greater than the production for July,
1921. The number of new producing wells has
been larger each succeeding month since Sep-
tember, 1921, and reached 1,798 wells in July,
which 1s the largest number completed since
the beginning of 1921.

The output of pig iron again registered a
small increase, while steel ingots showed a cor-
responding decrease. Unfilled orders of the
United States Steel Corporation were consid-
erably higher in July than in June and were
120 per cent of the unfilled orders in July, 1921.

Railroad car loadings decreased slightly dur-
ing July in all geographical divisions of the
United States with the exceptions of the Alle-
gheny and central western. The increase in
grain shipments helped to counterbalance the
decrease in coal shipments, but the, total car
el}oa.dings for the month were smaller than for

une. -
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InpEXES OF DoMEsTIC BUSINESS. CoumopiTy MOVEMENTS.
[Monthly average of 1919=100.]
July, June, July, |July,!June,| July,
AGRICULTURAL MOVEMENTS. 1922, | 1922) | 1921. |1922.|1922.7 1921,
Total | Total | moun Leaf ] i
Date. agricul-| ani- ains Cotton.| Fruit. | to- GRAIN AND FLOUR. |
tured | mals. | BT8IDS. bacco. . |
Recsipts at 17 interior
ce%%rs ‘t"?%""‘;‘“‘t"d)’ 45,408] 21,083 71,423| 90.4 106.4
5. 3 . 10. X 5. eat (bu.)....... 5, 4 4 . 4 4 1421
05.01 %8| or3) 108, S.8) 1987 Corn (ba.).-. 26,366 32,693 19714] 149.0! 116.5] 171.4
79.4| 6.4 70.5| 5.8 137.4| 1811 Oats (du.)... 18,443 19,139 25,527 79.6! 94.5( 110.2
66.3| 742] 60.5[ 5L3; 1751 24,1 Rye (bu.).. 1,433 1,824  2,557) 49.1] 73.6/ 87.6
73.6] 7.3 7L7| 67.4] 139.0 89 Barley (bu. < 2,283 3,260 3,073 40.6) 50.4 546
3%;2 EH ,12?;8 g%? }23;3 1%:% Total grain (bu.).| 93,933 78,018 122,294 9131 10L.2{ 122.7
116.7 85.4 | 195.5 56.0 ' 86.4 54.7 Flour (bbls.)....... 2,612 2, 198, 2,705{ 123. 8| 135.0] 128.2
1365 | 090|303 | 1955 60| 1056|  Total grain and |
1046 | 9027 63| 1052| 347 18;: 5 flour (bw.).....| 105,687 87,911 134,468 96.8 104.1 1232
93,9 820! 79.0| 133.4) 83.6| 117.0 . L i
i Shipments at 14 interior i
; e (toggo?ittcd): 28 552) 22 62[ 31,374 136.4] 135
3 8| 3 76. . 13.2 cat (bu)....... 55! 2, 562 1,374 . 4 . 5] 140, 9
Trl sl 3| i3l 23| fors| Com(buy...illl 23005 17,0 2015/ 192.0] 197.5] 1618
0.7 70.2 73.0 42.8 ] 130.4 27.5 Oats (bu.)......... 14445 21,716)  10,051f 117.0 162.4] 81.4
574 | 7L.8° 49.6| 37.0| 103.0 5.5 Rye (bu.).......... 11,18 2,986 879 47.0[ 93.3 37.9
82.6 | 90.2] 25| 50.1; 105.7] 3.9 Barley (bu.)....... 1,995 2,277 2,3 44.2] 49.6] 5.3
75.1{ 887, 7.1| 43.0, 93.8 1.5 , i
79.5 ) 3 4 3 2.4 Total grain (bu.)., 80,058/ 66,589: 64 772 152.3' 130, 1] 123, 2
5| L2 Wba] ) B3 Flour (bbls.).....-. a,008| 554 8,89 1176 118.3] 1130
1Combination of 14 independent series. Total grain and - i
flour (bu.)..... 98,047 82,584] 82,061] 144.5| 127.7| 120.9
MINERAL PRODUCTS. Stocks at 11 interior
e e e e _ conters ab close of
o i . month (000 omitted):
Bi- | An-, Wheat (bi.).......| 10,565 10,487 13,542) 68.7] 180.2| 176.7
. Crude 4 L 4 0 .
tumi- | thra- Zoe 0" tron. | €9P- | Zine. | Lead Corn (bu.).........] 11,804l 21,336 10,392 147.7] 260.9| 210.7
nous | cite ' jo,m “| per. : * Oats (bu.)......... 30,320 31,857 52,816 133.4] 242.3( 236.2
coal, ! coal, * Rye (bu.).......... 634 613 6200 15.2| 17.1f 92.2
U Barley (ba.)--..... 308] 856  1,406] 20.2| 31.9| s2.2
105.5 i 100.8 i 190.3 ] 9481 80.0| 659 100.1 . Totalgrain (bu.).| 53,530] 68,199 58,812] 103.0| 197.7 196.1
80.8 ; 104.8 1112 | 76,0 | 7.2 | 45.2| 943 [ Total visible supply
70.6 | 100.8 : 130.2 | 626 83.0| 40.0 | 86.1] (000 omitted); 1o
72.2 ,104.8 1 127.3 | 40.8 | 47.6 | 42.1| 77.8 Wheat (bu.)........| 21,533 48,8161 35,493 154.9
87.31102.0'133.6 | 47.9| 22.6| 45.9| 78.0 Corn (bu.). .| 20,561 33,068 17,519 183.5
§8.7 10'.3 ) 1%8.% 4 g 18.1 38'5 ;3.6 Oats (bu.) coedlo38221) 53,865l feeen
' 9.6‘ 95.9 ' 128.1 | 33 16.6 | 39.4 .4 | Raoot =
gust.....| 905! 97,9 130.2| 37.4| 10.9| 32| g8 | Recapts ab scaboard
September. 9.9 | 96.91116.3 | 38.7| 19.5| 36.6 | 79.7 “Wheat (ba.) | owrsor 13,301 s41a9 sesl 9.8 1746
October....| 93.9:114.6 1103.1 ; 113.2 | 48.9| 22.9 | 37.0 | 100.4 Corn (buy. ool Cus 526 0 34| 18t 2| 180, 9| 265
November . 86.0 | 942 93.3 1200 | 55.5| 20.8 | 53.8 | 103.3 O by Lots 70| 7002 69,0 1023 1o s
December..| 82.0| 8.1 8L.4|133.3| 64.7| 17.3| 56.0 | 103.2 Ryebuy 0 Zusal  Ozsl 1w 76| 131 or.3
1922 | i Barley (bu.)....... 3,073 1,494 4,626( 56.01 53.3| 81.4
January....| 90.0 | 98.5: 851 '137.1| 643! 241} 60.3| 10L0 Total grain (buw.).| 33,524 81,707 58,238 6.9 113.7] 13
i : = " Total ) D 524, 5 7 A 3. 71 150.9
pomsT st YR %) M8 )] ma BRI R NS Rhn G e S
April.......! 586 4.3 .3;14L9| 8L3| 7L7| 656 888 Total grai
F ! i % bal grain and
Sow W L rL UE| b So| el o flour (bu.)..... 39,715 38,814 90,705 73.3) 107.2) 17,4
July ....... 65.41 445 1.6:148.0| 94.2 | 85.0| 81.2 90.3 | Stocks at 8 secaboard
! ! : ) eenl;%is(o%% clo.s% (ﬁf
. . : . nont omlitted):
1 Combination of 7 independent series. Wheat (b 7,235 5,919 9,9721 79.0| 109.9f 108.9
. Corn (bu.) 936|  3,408]  1,114] 132.2] 363.3f 157, 4
PRODUCTION OF MANUFACTURED GOODS. Oats (bu.) 2,027] 3,199 082] 100.2} 129.1] "48.6
—— ; ; i Rye (bu.) 258 364 387, 30.5 40.3] 45.9
Dato f n;)afl'- Steql Lu.m-l Pa- |Potro Tex'!Lea'th'iF(,od To- Barley (b . -2,001, 1,224 3,738| 69.9] 38.1} 90.1
. !gfag-l *| ber. ; per. |leum.,, txles.% er. i *[baceo. Total grain (bu.).| 13,357} 14,109] 16,193/ 79.1] 109.2| 95.9
| ture. {
i i ! Wheat flour produc- :
1921, ! ! | ! tion (bbls.)..o-....... 10,321]  §,136| 10,720 115.5| 109.5] 119.9
Januery....i 84.5 87.6) 67.7 7.8/ 121.7) 72.0, 63.5 832 8.8 LIVE STOCK.
Februsry...| 77.4) 69.6| 75.7, 79.5(106.8 73.1 62.8 77.4 941 . AR
March.."... , 8.8 62.5 89.3 844 113.0] 90.§ 720, 88.1{106.1 | Recoiptsats9principal
April.._.... i 8.1 483 875 817 113.8 91 5i 75.8 8.0/ 05.5| markels head (000
M8Y.uennnnn | 84.4 50.3]100.4 72.4] 1147} 95.01 83.2] 82.2) 99.3 | omitted): »
June........ 8711 30.9 80.6 70.2( 110.1; 1019 LY 85.1) 106.8 Cattleand calves...| 1,702 1,750 1,339 102.1 10£.6/ £0.3
July........ 8.1/ 31.9{ 8.3, 65.6( 108.3 | 76.3' 85.5| 100.6 8 2,964 3,76 2,719 104.4| 102.6| 95.7
August..... 90.7) 45.3| 99.7. 75.6| 110.6! 103.4! 85.7) 985 117.2 1,653,  1,676| 1,740/ 83.8 98.7 88.2
September .| 90.2| 46.7| 92.9! 78.6| 110.2] 105.5] 80.3] 92.8] 11L.6
October....[ 946/ 64.3/103.11 90.8) 119.7) 104.8] 6.2, 99.8 115.8 15 14 10| 46.9] 49.8] 33.6
November.., 8.5 €6.0/100.6] 95.8 117.1) 100.4; 90.9; 8.4 102.9 - -
December..! 8.3 56.8 92.2| 94.7) 119.6; 99.7, 93.0. 85.2| 76.8 6,334 7,204 5,808 97.3} 101.9] 89.2
1022 , Saipments ]::1; 54 1'1prin-
) 5 mImT wl ey B ng we) el
ebruary...| 80. . 5. 3 X 3 . 2 attle o 5!
Marchoo.2| 90:9] 94.3| 1025 108.4] 123.9| 107.6] 78.5 96.5 94| Cattloandealves... 665, 6B 491, 103.8 1046 76.7
« ! g HOZS-eueceeenaaann- 1,018 1,110 917 102.6] 92.7} 92.4
April....... 84,7 97.0| 98. i 99.9] 124.4] 91.31 70.7| 849 89.6 Sheep o 711 770 761 76.7| 101.6] 821
e B R BIRY A RSkl Sehiin T ed
Attt IO - R TE 93.9.???'.?....'..} 71| 97,5 114.8 (43 markets).... | 1 10 46.2 5.1 38.2
— Totaleeenaannnen 2,408| 2,593[ 2,179 - 93.0] 98.3] 84.1
1 Combination of 3¢ independent series, )
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Coummonity MoveMENTS—Continued.

| Tuly, June, Taly, |July,|June,| July, July, | June, July, |July,|Tune, IJ'ulv

‘ 1922. 1922, 1921, 1922, §1922.| 1921, 1922. 1922. 1921. 1922. 1922., 1921

! i
LIVE STOCK—contd. l OTHER AGRICULTURAL

Receipts at 15 western | PRODUCTS—contd.
markets (head, 000 | Tobacco sales at loose-
omitted): } leaf warehouses (1bs.,

Cattle and calves.... 1,231 1,228 940! 101.2| 104.6| 77.3 000 omitted &a

HOBSe < eneaanncannn | '921] 2,865  2,021| 103.4] 101.9] 94.2 Virginia dark. .....

Sheep..vevaueen--- ©1,081 1,089 1,036 8L.7| 95.8 79.8 Bright belt—

Horses and mules. - | 10 9 7| 44.0] 46.4] 29.0 Virginia........

. North Carolina.
Total..ceeennenns | 4,5231 5,141 4,004 96.5| 101.1} 85.5 South Carolina.

Shipments at 15 west- | 10,153
ern markets (head, ! 1 521
Oo%og:llltm & 1 ] 476 48 338| 104.7 108.3] 74.5 074

‘attle and calves...: 9 . . .

g}ggs ............... | 651 705) G(Z)g 2;2')3 183? gg'g Grand total...... 1,953 1,197} 12,248

00D - einaee ! 424 412 4 -5 104. -8 | Sales ofrevenuest:

Horses and mules. .| 9 8 7| 43.0] 45.4] 28.6 for manufﬁzt&g?%?

i tobacco  (excludin,
Total............ : 1,560 1,614 1,373 8.4 9.5 7871  Porto Rxcé and Phit
ippine Islands (Ibs.

Shipments of stockers ! 0%8 omitted): (bs.,

?ﬁl%kfoegsdefﬁeggmogé 81gats (large)....... ?85,(8)14 615,253) 564,508 gg .9 'lﬂ.o gg.g

a; igars (small)...... 14 041 7 382  47,362| 23 3.4 X
omitted): clggmt(tex;1 (sxzmn) 5,210, 962/5, 301, 643|4, 161, 218| 144. g 138,9{ 100.1.

Cattle and calves.. . 221 307 120| 117.7} 125.81 64.1 Manufactured to- ’

OFS. e oeneennnnn 55 16[ 104.1 136.0; 56.1 BECO. «oonannne 32,591| 35,000 20,226 104.0{ 108.2] 93.2

Sheep.-....oceuenne 203 181 138) 75.9 101.7| 51.7 | Fruit sh.l ments (cit- ’

rus and deciduous
Total............ 453 543 274| 93.8/ 117.4) 56.8 |  from California (car)-
loads):

Slaug{:g:er 43,1‘;i pri‘mélpall (ﬁra)nges ............ 1,715 2,191 3,465| 58.1 51;.8 %17. 3
centers under Federal 511110 11 S, 828 1, 829 1 843 70.1| 103, 55,
inspection (head, 000 Apples,s}npments(cat- !
omitted | [t + | 1 loads)................ 2,385 1,150, 1,020 169.8] 4457 73.1

Cattle......oooeaen 697 - 725 579) 99.9] 111.9] 82.9 A ples, cold-storage

Calves....eeceennnn 329) 389) 324) 92.6| 103.5] 91.1 oldings (bbls., 000

HOZS.eecvveannnnn. 3,004 4,046 2,821 111.2] 111.2) 10L.4 omitted). ..oooenn.... 561 314/ b3 P SO I

Sheep.evevaecnanne- 964!  1,028]  1,060| 88.5} 107.7) 97.3 | White potatoes, ship- . 3

- ‘ments (carloads). ... 18,364 21,845 17,031} 118.5( 143.4] 109.9
Total............ 5,084 6,188, 4,784( 103.2| 110.2 97.1 Suga,r,) 7 ports (long
tons):

Meats, cold-storage 507,623] 508,209 221, 706{......|.cceecfaaaan
holdtr]llgs (811}::) ﬁrstogé 530, 334 532 052] 307 [11:3 ) PPN FORRN SRR
mon S,
omitted): " wor soon| saon| w4 s s of month, 309,413 277,150 144,004...... ... [ ...

............... o o .
Pork products.....| 827,966 861,638 922,050/ 78.9] 8L.7| s87.8| FOREST PRODUCIS.
Lamb and mutton. 3, 307 3,720 8,719] 48.9) 38.0| 128.8 | Lumber:

Exports of certain meat Number of mills—
produets (lbs., 000 ' Southern pine.. 176| 157] 187,
omiftted): Westernpine...jooeeee... 51 R

Beef— Douglas fir..... 119] 120 107

Canned. 273, 237| 352 7.6 5.3 9.8 National Lum-
Fresh.... 192 189 018/ 3.8, 2.0 18.2 ber Manufac-
) turers’ Asso-
2,016 2,567] 2,418/ 78.6| 82.5 94.3 ciation. ...... 477 448 41 R FUR ORI
Production
32,584| 24,067 48,171 49.5] 26.9] 73.2 (M feet)— _
d Southern pine..| 406,958 379,838 366,057 89.3] 102.5| 95.2
shoulders....| 26,668 31,553) 27,786 93.7] 69.3} 99.7 ‘Western pine.. . 147 490 163,127 110 588...... 103.1] 76,0
Lard.... 66,008 57,249 83,329 91.5| 75.6| 115.4 Douglas fir..... 3 437} 350,284 191 257| 129.6( 1199 81.7
Pork, pi 3, 244 3,006 3,368| 112.0/ 86.8} 116.3 National Lum-
ber Manufac-
DAIRY FROBUCTS. tmtqts’ As50- | 091, 300(1, 060, 600|794, 500
ciation 14, 500]- . noefeeecefonnnen
ts at 5 principal ivpments (M (b (i (it i R
msﬂ‘%?: o (?101? C!)mltted) 92,829 93,139 61,786 137.9] 120.8; 9LS8 Slflé%fents o
utter (1bs.)....... f 5 .

Cheeso (bs). o 2750 19180 1166 106.4) 934 oo e 195,59 1900 17.08| 1910 1308 721
old]:sﬁgoiéggsei)éidm 5 »56L 1,029 1,129 126.5/ 111.7) 9L Douglas fir..... 324)276) 371,418 187,163 136.3 134.2 78.7
G . "
at close of mont ?,;;’ I\}‘;ﬁﬁ-

(O%Q'eamomwe‘i?i) butter factuter's As-
125 e 103,328 67,410] 61,001] 15L.4) 316.0] 90.9 | o SOCiBMIOR .- .(1,052,100(1,100,600) 658, 200...... .. ... oo

Amencan cheese month—

.................. 46,287 33,1301 34,948| 136.0f 226.9} 102.7 Southern pine

Tges (cases)..ooos 10,225 9,811 7,534 139.8} 160.1) 103.0 N (%1 feo 11,010,600/ 0310681, 240,985/ 0.3 55.0| 10.0

ecel sa icago

OTHERPQ&%%‘;QTURAL Smde: St L 3%1%.]1.1.. 468,604{ 626,992 328,129/ 120.6| 160.6] 845

Cottonseed (tons): cago and St. !

Received at mills ..{ 14,979 17,935 54,241) 50.2| 33.0; 18L7 LouiS. ..veenanenn 321,041 403,305 216,908 142.3} 167.4] 96.1

Crushed............ 20,530 21 823 27 466! 74.21 26.3] 99.3 0Osak flooring—

On hand af mills Productxon M

at close of month.| 13,880] 19,431] 94,543 28,1 31.8§ 191.2 {:1017) [N 24,0821 23,495 12,895

Cottonseed oil (1bs): Shlpments M

Production......... 5, 825 7,115 26,228 38.41 26.7) 174.9 e0b)eeeen.. .. 24,261 28,646] 12,737

Stoeks........ . 6 897, 12 194 20,113] 30.3] 24.6{ 88.4 Stocks at end of

Oleomar arine  con- ] m o nth (M ) .

g)tmn @dbs, 000} | 0 1 1t  _feet)e......... 20,712] 20,245; 35,201} ... .....cfeenen
Jorravcrneacass| 14,974) 10,040 11,120 77.3] 60.1 57.4 Unﬁlled orders
= L (M feet)...... 35,637] 38,434 9,089]...... .. 0cefeeent
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Coumonity MovEMENTS—Continued,

Coumoniry MovemENTs—Continued.

July, June, July, [July,|June,|July, July, | June, July, |July,|June,|July,
1922, 1922, 1921, | 1922, | 1922, 1921, 1922, 1922. 1921. 1922. 1922.) 1921,
FOREST PRODUCTS— METALS—continued.
Continued. Tin (Ibs., 000 omaitted): . )
Naval stores at three %)m gttstf S 12,683] 12,552 3,560, 178.9| 243.3] 50.3
southeastern ports: eliveries 1o Ia

Spirits of turpen- 10) s [ SR 10,282] 11,491 3,412 191.6{ 188.6) 63.6

tine (casks)— .
Receipts. . ..... 38,167 28,823 36,435 116.3 97.6| 111.0 TEXTILES.
Stocks at close Cotton _(bales, 000
_ofmonth..... 16,726 13,359 47,580| 46.1) 44.4{131.3 | omitted):

Rosin (barrels)— Sight receipts...... 393 507! 608 76.5) 95.4{ 118.3
Reeeipts.......] 117,822 90,588 80,382] 125.9| 114.6] 96.6 Port receipts....... 201, 365 73] PR RN P,
Stocks at close Overland  move-

month....... 303,588| 293,083] 328,224 130.3| 137. 7| 140.9 ment.......coanns 76 82| 2 P PN
American spinners’

FUEL AND POWER. takings........... 322 372 470, coosfamen]aeeens
Stocksat portsand

Coal and coke (short interior points.... 762 1,187 2,312 .. feeea s

tons, 000 omitted): Stocks at mills. .... 1,215 1,832] 1,116] 96.5] 96.9| 88.6

Bituminous coal |. Stocks at ware-

production (est.).}  17,003] 22,308] 30,394 43.2 57.7 77.2 houses........... 1,488 1, 936, 3,725 55,9 62.0( 139.9

Anthracite coal— Visible supply..... 2, 840| 2, 568 4,108 81.8| 67.6, 118.3
Production Consumpiion by

(est)ee..onenn 116 84 7,050 1.5/ L1} 91.0 mills...eeoenann.. 458 508| 410| 95.1] 103.1| 85.1
Shipments. ... Jeeeeeeeaafeccacann- 5,4631... ... .. 9L 5 Spindles active

CokeB—- b - 1during month....| 31,975 31,877] 32,371 94.8] 94.5 95.9

eehive pro- ) ool:

duction (ost.). 450 458 180] 40.2) 44.5| 16.1 Percentage of idle
By-product, " machinery on
roduction first of month to
est)eennnnnns 2,486 2,580 1,297} et total reported—:
Crude petroleum: Looms wider

Production (bbls., than 50-inch

000 omitted)......| 46,593 45,550 40,252 124.4) 125.5 107.5 reed space.... 35.9) 36. 4 20.4{ 116.9} 131.5) 66.4

Stocks at close of Looms 50-inch

month (000 omit- reed space or

ed). ..., 261,478 255,817 168,821{ 179.5] 181 3| 115.9 1688cemenanaan 28, 5 33. 4 26.4] 105.21 120.1] 97.4

Producing oil wells Sets of cards. 14, 8 14. 2] 22,9 6L.7} 6L7 95.4

(NoYwicoieiaen 1,798 1,634 1,162 109.6! 87.7 70.9 Combs......... 26.9 25. 0| 12.7| 153.7( 139.7 72.6

Oil refineries: Spinning

Total production spindles,

(000 omitted)— woolen....... 16.3 14.3 21.9] 64.2] 60.1 86.2
Crude oil run Spinning

(bbls.)....... 36,041, ... 124.5| 103.7 spindles,
Gasoline (gals.). 419,642|. .. ... 133.3] 106.2 worsted...... 32.0 319 13.3} 1565.3) 170.5] 64.7
Kerosene (ga.ls{_ 138,724, ..... 103.4| 80.6 Percentage of idle
Gas and fuel hours on first of
(€I TSR I 903,057 807,428...._. 126.1{ 110.3 month to total
Luybricating reported—2
f=c:1 £ TN MO 80,138/  65,893|...... 108.0| 87.7 ooms _wider )

Stocks at closo of han 50-inch

month (000 omit- recd space.... 37.2 36. 2, LU PR PR I .

ted)— Looms 50-inch
Crude oil (bbls.)|......... 36,178 19,116 ..... 2012 111.3 reed space or
Gasoline (gals.).|. 824,966 684,237|. ... 133.9{ 127.3 lesS.eae...... 37.5 40.1
Kerosene (gals.) {oeeceen-. 317,574 412,201, . ... 85. 9l 112.1 Sets of cards.... 11,8 9.0
Gas and fuel 0mps......... 19, 6| 18,8
19 MU E 1,326,940/1,260,419). . _.. 147.3] 138.9 Spinning
Lubricating spindles,
(€13 WU I, 226,904| 258,638 _.... 119.5! 137.5 woolen....... 14,0 10.1 20.0].ccunifeernecfannnnn
Electric  power pro- . Spinning
duced by public util- spindles,
ity power plants (kw. worsted...... 33.9] 31. 5 b T O P
hours): Raw silk:

Produced by water Imports (Ibs., 000 N

Ppc&wexé.d,b_,_f,_.l,,_ 1,534, igl é’ gi;, g‘ég é,(zﬁi, g;g 101.5) 107.5) 81.0 Cglglttcd)..i;.. ..... 3,593 5,077 4,868 85.2( 139.5{ 115.4

Produc uels.. [2, 308,495 126.3! 125.0; 111, Sumptlon

- v i Wit 1.9 RISt TR e S
otal............. 3,842,716 '3, 832, 843;3, 269, 709| 115. .5 A tocks at close o

Qi i 0 1195 97.9 et SR 27,474 26,808 17,8660 .....|eeeeeifonn.n.
METALS. :
HIDES AND LEATHER.
Iron and steel (long - hi
tons, 000 omitted): ! Saslgngf g:l‘;igxgﬂfgoaﬁl%g

Pig-iron production 1,816 2,405 954| 79.6] 113.2] 41.8 (number, 000 omit-

Steel-ingot produc- ted):

tion.............. 2,215 2,487) 1,138 96.5 122.0| 49.6 Cattle hide: 811 773,

Unfilled orders U. Caliskins 1,157, 1,019

8. Steel Corp.. ... 5,950, 8,776 4,532 83.2) 80.5| 63.4 Kip skins ’ 9207 ? 183

Fabricated struec- Goat and ki 1,535 1,234

fural steel con- Cabretta . 21l T og

tracted for (ton- o ; Sheep and lamb....| 2,802 2,738

o 18ge) ... 127,765 59,300]...... 135.1f 65.3 | Stocksof raw hidesand.
Silver é)ro(qcuctwn of the skins at eclose of
. 8. (troy ounces month
300 ommitied) e T asal  ave0  se0....d ] omjtted()’?"mb“ » 000
Opper production Catile hides 5,366 5,847 - 6,449).
(%) 000 omitted)....| 91,317) 95,632 = 17,790 120.2] 124.0] 23.4 Calfskins 3,625 3,508 3 640|.
Zinc (1bs., 000 omitted): Kip skins. 91’ 760 98l

Production.. 63,834) 57,0041 30,990......|........... Goat and ki 9,068, 10,799 9,785|.

Stocks at ) Cabretta...... O ,8785 11007

month........... 57,236  59,152| 184,816)...........0...... Sheep and lamb....|  9,662] 10,9711 13,762[.

1 Figures for August, 1922, July, 1922, August, 1921.

2 Figures for August 1, 1922, July 1, 1922, August 1, 1921,
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Coumopniry MoveMENTs—Continued.

ComumopIiry Movemexrs—Continued.

! Reports from 13 additional contributors included.

2 Figures for June, 1922, May, 1922, June, 1921,
8 Figures for August, 1922 July, 1922 August, 1921,

July, | June, | July, |July,|June,|July, July, | June, | July, |July,|June,July,
1922, 1922. 1921, | 1922, | 1922. | 1921. 1922, 1922, 1921. | 1922, | 1922, 1921.
UIDES AND LEATITER— MISCELLANEOUS MANU-
Prod c:ntm}lled.t N I FACTURES—contd.
roduction of leather: Vessels built in the
Sole leather (sides). |1, 332 789 1,358,97311,431,8731. ... feeeai]ennn.. United States and
Skivers (dozs.)..... 38 16 815 © 12,821].c.eucfennena]ienans officially numbered
Oak and union har- i by the Bureau of
ness (sides _ ! - N};vlgatu)n -
stuffed).......... 105,196! 95,953 44,971 ..l o Number.. 108) 129 107) 617 61.4; 6L1
Bootstand shoes, 0&% i Gross tonna; 10,356 16,950 90,636 8.2/ 5.9 38.5
g,;,lme( ):a 18, TRANSPORTATION.
Men’s.. K 318 Railroad operating
‘Women’ 7, 603 statistics: 2
Other 8 988 Net ton-miles, rev-
MISCELLANEOUS MANU- i ggmu%m(loogxggo
FACTURES. X omitted)......... 29,045 27,855 28,116 88.4| 84.7l 85.5
Woodpulp (short tons): ! Net tons per train. . 655) 635 670/ 91.6{ 88.1 93.8
Production......... 279,308 313,259 178,173| 111.5} 116.9 71.2 Net tonsperloaded
Consumption...... 238 173: 250,978| 165,778] 112,6{ 118.1] 78,4 [12:) RPN 25,4 25.0 27,7 90.4] 89.3| 98.6
Shipments......... 47,987° 48,662 37,1811 79.8 82.1f 61.8 | Revenue freight loaded
StOCkS, end of and received {rom
........... 239,220 246,072 250,773| 109.3| 103.2f 114.6 | connections, classi-
Paper (short tons): fied according to
Newsprint— nature of product
Production..... 120,839 127,230 94,247| 107.2] 114.6f 83.6 (short tons):
Shipments..... 123,050 128,644| 95,357| 106.7) 114.4 82.7 Grain and grain
Stocks end of : products. . 217,649 171,658 247,342| 110.3] 1i2.5] 125.3
month....... 21,156/ 23,367 25,519 £3.8 9L 4 101.0 Live stock. 11.),797 126, 535 1[)0 650! 100.3] 105.2) 92.4
Book paper production| 74,435 83 517  48,527( 101, 7| 113.5| 64.3 Coal..... 327,763 409,190 ()al 2221 42,11 53.91 83.0
Paper board production | 165,551 183 759 112,265 99.2] 110.6| 67.3 Coke.... 41,558 40,873 17,6;;3 145.7) 1109 62.3
‘Wrapping paper pro- Borc»b product: 239,119| 271,338 190,422} 103.6i 109.0) 81.7
duction.. ...._....... 65,481 68,371 45,000] 107.7] 11L.5 74.2|  Ore....... 275,285 234,236| 137,084] 104.7| 95.4) 52.1
Fine paper produ(,tlon 27,767 31,291 16,327] 103.6; 119.2| 60.9 ’\lerchandlso, .{1,004,797(1, 060 1940 930,239] 148.7| 147.3| 137.7
Building materials (000 Miscellaneous. .. ... 1,356, 156 1,379, 6541,107,996] 93.7| 103.3| 75.9
%ﬁg;%)m brick— Total...un....... 3, 538, 124(3, €90, 60813, 388, (08| 9.7 102.2| 00.4
Production....| 47,266| 48,367 21,909( 105.7| 107.8| 49.0 | Revenue{reightloaded,
Shipments..... 45,851 4.),77? 21,587| 102.4] 105.4| 48.2 classified according
Stocks end of io geographical divi-
month....... 158,236 153,517) 142,604] 113.1| 109.8| 102.0 sions:
New orders....| 55,681 57,805 16,851| 154.7| 141.9| 46.8 Lastern... 826,084) £30,073| 816,407 90.1| 9L1| 89.0
Unfilled orders.| 67,557 56,861) 29,620 63.7| 48.7] 28.0 Alleghen 713,608 712,028 (73,070 93.0/ 95.¢[ 87.7
Silica brick— Pocahont 134,719 1‘28 196f 133,240| 90.1) 123.4] 89.2
Production....| 11,332 11,578 1,993 Southern.... 503,133 ;)‘3 910] 4%2,451] 97.6] 111.4] 03.6
Shipments.....| 12,533 10 676 3,386 Northwestern. 648,201} 648,497 494, 4207 104.3] 107.6] 79.9
Stocks, close of Central wester: || 502,794 &),431 516,410 93.¢] 100.5] 99.3
F t))n.orl:{th ....... 87,572 38,7470 44,535...... ... ... .. Southwestern...... 259,475 271,073 270,601 907.7] 108.3 101.9
ace brick— yirgrerm v e 5
Production. 52,408 59,756 43,188] 106.9] 120.7| 88.1 Total............ 3, 588, 12413, 90, £OR|3, 388, (08 95.7 90'4 1022
Shipments. .. 50,5790 56,762 33,189)......01......l......
Stocks in shed
and kilns. ... 109,545 118,756| 122,671 100.1| 106.2) 112.1 174,927| 339,225 321,781| 101. 6] 1:;; g 186.9
Unfilled orders 21,367 €0,1011 93,013|......} G44j ... ..
closeofmonth | 90,678, 89,860 42,261 9.6 96.9| 45.9 Coal 131,267 147,558 161,723} 191. 2 170 2 235.6
Cement (bbls., 000 l'zught “ear shortage
omitted)— (number):
Production 11,557) 11,245 9,568 .. f-eeni]-nn. Total 24,973 4, 803 3,005 55.8 11.5 1.1
Shipments. 13,850 13,470 10,301 . 1| iiilII Box... 16,5500 1,897 3,7100 75.1] 6.4 16.8
Stocks at ¢ Coal... <) 433, 3, 145 83| 43.6} 24.5) .5
of month. 8,424 10,718 10,414(.. .. [cceuu{. .. Bad-order cars, tot: 340,013 340,8220 354,611} 139,7] 144.8) 143.6
Rubber  (Ibs., 000 T | Vessels cleared in for-
omitted): eign trade (net tons):
e bber.or e Tereien. 1ol 31558, 0413, 038, Oooiy 5 443) 95.0] 105.8) 1016
rubber. .. 56,855 51,986] 27,648 135.7) 135.9 Foreign............ : 52(3, 3¢ 9. - .
Consumptio by ’ ! 5.7 66.0 Total............ 6 338 652|5, noS 489 .;,810, 155] 107.5) 97.8 97.5
tire manufac- Percentage of
turers............ 28,181] 39,655 23,720(...... -e-uo.|.... Americantototal. 48.4] 46.4{ . 42.81107.4f 93.8] 94.9
Pneumatic tires (000 °* | Panama Canal traffic
omitted): (tons, 000 omitted):2
- Prdduction... . 2,477 3,859 2,571 Total cargo traffic.. 978 1,159 095 138.9 144.3| 98.7
Shipments, 2,695 50420 3 800 American vessels. .. 480 609| F:L31 D RN S,
- StoCKS.eeiiiannnnn 4,834 3,133 2,758 British vessels...... 268 319 JREE1 R R B
Inner tubes (000 omit- Commerce of canals at
. Sault Ste. Marie (000
Productlon ......... 3,068 3,131 3,021 omitted):?
bhlpments,domestlc 3,631 6,187 EBastbound—
.............. 5,676 3,974 Grain other
Sohdtxres (000 ornitted): than wheat
Production......... 72| 66! (bus.)......-. 13,738] 6,987} 10,299
Shipments, domestil 60| 170| Wheat (bus.)... 9 217 17,209 10,132,
. StoeKS....ceeeaan.. 176 63 Flour (bbls.)... 1,203 986 52321
Automobiles: Iron ore (short ;
Production (num- 1) < caaenan 8,936, 8,943 4,385 ceeeleeeenafenaann
ber)— Tot‘.l (short
Passengercars..| 222,657 261,924.........1....._|......[... 08)...eennnn 9,809 9,827}  5,128)......[.cecilienenn
Trucks. ........ 20,801 25274200000 Wosthound
Shipments— | | )T : Hard coal
Railroad (car- (short tons)..]...ccau.n 6 323+ IR R R
loads)........ 28,412 34,230 Soft coal i
Driveaways (short tons). . 185 172 1,608 cicdiiennalennnns
(machings)...| 28,022 33,857 Total  (short )
Boat (machines), 6, 853 7 737 tons)......... 477 408| P2 7{1) SR PPN S,
Locomotlives (number) Total freight
Domestie ship 122 67 (short tons) .. 10,286I 10,235 7,498 cvee|inneralaennnn
Foreign comp! fat 6 47
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BUILDING STATISTICS.

BUILDING PERMITS IN 166 SELECTED CITIES.
[Collected by the 12 Federal Reserve Banks.]
NUMBER OF PERMITS ISSUED. _f

. | ' I
f District | ! Dﬁmmt' Dlistnct Dﬁstnct Dlirsmc'; ! D'{Iqtrlﬁct Dlirstri;:t Dg;tnsct Dﬁstngct I ]%}strict g}stn«it Iﬁsttiet Total
No. 0.2 : ; 0. 0.7 i 0.8 ¢ 0. 0.1 No.
Y | @ |k !z a5 o4 g (4 P (@ | (14 - @ | (0 ci%gg)
; cities). ' cities). | cities). ' cities). | cities). | cities). | cities). ; cities). : clties). | cifies). 5 cities). | cities). 4
i | ) ) i ! i |
T , TTrTtTTyTTTTT i ) '
1921, ; ; i k i ' ' : n _
Jul, 2,230 7,501 1 2,508 . 3,678 3,278 2,564 5,392 1,815 1,733 : 2,240 2,475 7,925 43,450
. . !
' | : i i . i : !
| 1,623 . 1,724 2,155, 3,498 1,141 523 1,338 1,653 8,208 28, 884
| 2,081, 2,619 ! 2,566 4,815 1,433° 5171 1,758 2,114 7,600 3
| 3857, 4,98 3211 £806° 228 1,403 2711° 2623, 11,196 | 60,433
Log3%6 " 6,149 . A5, 10546 ° 2,650 1 3,392 3,103 2,58 10,036 | 64,407
i 3,991 .6,666 o 8,443 13,709 2,085 3,301) 3,551 2,79, 1L%G| 09,334
i 3 6241 5,839, © 3,085 11,8981 2,507 . 2,42 ) 2,888 2,545 | 1() 159 61,990
] 3,020 ;4,680 | ©o2,078) 10,385 2,201 2,12 2,467 Lo2;ms, 9,415 | 53,722
VALUE OF PERMITS ISSUED.
District No. | District No. ! Distriet No. | District No. | Distriet No. | District No. | District No.
1 (14 cities). | 2 (22 cities). | 3 (14 cities). | 4 (12 cities). | 5 (15 cities). | 6 (14 cities). | 7 (19 cities).
: ]
e e e e e« o - . [ [ — —
§6,304,633 | 564,146,117 ! $5,873,671 $9, 342,411 $5,6006, 030 $5,772,478 | $20,933,415
i
7,380, 701 50,145,206 | 6,878,523 5,713, 209 8,352, 615 3,734, 262 18, 905, 561
9, 280, 827 30, 372, 553 8, 275, 338 7 829 585 7,513, 542 4, 6‘3() 052 20, 419, 417
10,995,500 ; 119,964,783 : 14,116,202 3 814 868 11 32’) 049 6, 0‘21 211 3'3 747 135
13,><.l2,5~;2.9 n_-'t, 704,?9)2 ; 17,020,500 lo (xQ% 183 11,9;1 471 4 0)1 358 ‘%.) 0\.) 303
0,100,108 | 57.8i315% | 13,841,813 | 22,614,084 | 13,318,502 | 7,262,167 | 53,806,499
10,657,535 | 73,352,504 | 13177750 | 22,498/251 | 15,736,766 6, 198,677 49,934,583
9,174,687 1 47,144,023 1 15,808,606 | 26,538,680 | 15, 514,625 7,516,036 38,151,182
. District No. | District No. | District No. | District No. | Distriet No. | Total (166
8 (4 cities). | 9 (9 cities). |10 (14 cities).| 11 (9 cities). | 12 (20 cities). cities).
1921, .
BT U $3,485,150 |  $3,900,381 | $5,406,047 { 51,133,026 | 515,298,705 | 159,300,964
1922, :
JANUATY « - aeeeeemeecaeae s e ca e e meameaac e aaae e nans 2, 579, 894 2,110, 424 5,023,603 4,960,078 | 22,872,876 | 138,631,902
February 4,150, 487 1,569,774 4,336,011 4419780 | 18,017,868 | 141,715,243
B ) 5, 012, 607 oZb, 209 7 ]6:), 925 5, 630, 336 27, 432, 286 259, 754, 421
April. e 6, (7 h 684 8,196, 110 ,.3\4 552 6,228, 355 5’) l(h 052 212,323,419
MY . e eeeeraeemaeneeaaareaaamaaaanaeanerraaannean 7 143, 855 9,913,853 | 10,807,084 4752642 | 98,971,938 | 230,017,520 -
53 RN o, Soa, 459 6, 020, 186 8 89-1 131 5,276, 819 29 098 278 252, 431, 008
L R 5,008,792 7 06? 443 8 040 606 5,861,630 | 22 391 016 209, 613, 436
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS.
[F. W. Dodge Co.}
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS.
. | : H i !
District Distriet | District |  Distriet ! District | District District !  Total
No. 1. No. 2. i No.3. i No.4 : No. 5. No. 7. No. 91 | (7 districts).
19021, ' i | :
AUZUSE.eneeeeieeaannns $19,276,295  $62,043,005 | §22,330,500 . $26,605,555 | 17,337,624 | $44,080,034 | 89,173,552 | 201,527,465
1922, . ! i :
January...oceemieiiinneiennns ! 15, 302, 453 54,962,847 | 12,128 900 : 21,066,282 : 14,002,399 29,182,324 3,613,148 150, 258, 353
February..oeeceeeeniceannnaaat 14 799 476 60, 152,-12-1 |11, 828 700 ! 20,602,823 i 16 518,079 32,344,424 5 192 824 161,438,750
March...veerirereienennnnn . 26 212 330 ' 90,088,870 | 2} 5:)8 100 '| 29,661,058 | 24 116 011 38 081,5‘76 11 933 270 264,651, 165
Aprilocooeiiriiininiinnnn. 42 196 915 - 117,814,585 | ZL, 795, 800 . 38,089,754 ! 25,618, 120 6l 236, 566 9 878, 501 322,630, 241
BY cererrennacennansonnens 31 589 783 . 91,441,141 25,739,294 58,432,714 : 32,268,767 71,117,0.)5 1z 455,410 323,044,164
P )+ T- S, 36 239, 420 ; 81,614,203 26, 630, 900 ! 3() 663 191 46 801, 800 77, 560, 940 12 1a3 061 311,688, 517
July covenniineinnaiiae, o 24 910,920 - 79,819,084 28 4(xR 377 ¢ z.r 362 187 . I 52,224,001 83,159,795 9 304 322 303, 748,095
August...oonieieieis i 26,780,103 . 80,510,922 ! 13,818, 011 | 20,983, 619 | I 50,811,596 | 36,954, 434 l 8,249,005 | 288,400, 490
VALUE oF CONTRACTS FOR RESIDENTIAL BUILDINGS
1921,
August..ooeiveiiiie $6,702,583 | $36,061,717 | $5,331,500 88,209,645 $5,938, 417 | $10,424,029 $2,975, 503 $75, 643,394
1922,
January...oooooiiiiiiiiiaa. 4,767,597 35,652, 203 6, 280, 200 6,279, 459 6, 597, 861 10, 601, 761 1,049, 594 71,228,675
FebIUArY.cceeneenneaneannnnns © 4179014 | 38,657,156 5,647,700 5,545, 073 7,299, 608 9,388,615 962, 757 71,680, 85:
March.. covieroiiininniinians 11,897,086 31,116, 514 9,552, 500 10,641,177 9,796,405 17 225,204 2,348,511 112, 571,397
ADPrilecceeieciiiininniiinnnna. 13,524, 827 53,677,473 10, 408, 700 16 197 627 10, 297, 280 17, 661, 586 4,175,963 125, 873, 456
(- 14,018,303 39 943 547 11,168, 868 19 121 798 13, 009, 760 24 574,835 4,240,047 126 077,158
June....... cerreeaeienaaa 12, 518, 840 40 483 063 11,275, 517 16 036 790 17,434,095 28 206 838 2,677,184 28 632 327
JUY . eaiiiiniiiiiiienaiaaen 12,644,574 33 364 787 7,826,581 8 0:4 163 lo 40() 301 20 ()'33 345 2,415,438 100,36) 189
Augusb..o..ooaiiiil.l v 1, 94) 451 29 091,738 8 828 G667 6 320 030 13 409 258 18 833 050 5 535, 590 90,963,784
1! Montana not included.

8655—22
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RETAIL TRADE.

The following tables are a summary of the
data obtained from 471 representative depart-
ment stores in the 12 Federal reserve districts.
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the
data were received in (and averages computed
from) actual dollar amounts. In districts Nos.
3,4, 8, and 10 most of the material was received
in the form of percentages, and the averages
for the cities ang districts computed from such
percentages were weighted according to vol-
ume of business done during the calendar year
1921, The changes in retail trade for the
United States as a whole are obtained by com-
bining the district percentages after multiply-
ing them by a system of weights based partly
on population and partly on banking resources.
The tables for the month of July are based on
reports from 26 stores in district No. 1 (Boston),
64 stores in district No. 2 (New York), 113
stores in district No. 3 (Philadelphia), 32 stores
in district No. 4 (Cleveland), 25 stores in dis-
trict No. 5 (Richmond), 34 stores in district
No. 6 (Atlanta), 69 stores in district No. 7
(Chicago), 19 stores in district No. 8 (St. Louis),
20 stores in district No. 9 (Minneapolis), 15
stores in district No. 10 (Kansas City), 22 stores
in distriet No. 11 (Dallas), and 32 stores in

district No. 12 (San Francisco). Figures for
Allentown, Bethlehem, and Easton in district
No. 3 (Philadelphia) are shown separately for
the first time this month.

A comparison of monthly changes in activity
of different types of retail business since Janu-
ary, 1921, is shown in the second of the fol-
lowing tables. The 159 department stores are
located in distriets Nos. 1, 2, 5, 6, 9, 11, and
12, while the mail-order houses do business in
all parts of the United States. Chain-store
figures are based upon the total sales of the
same reporting chains for each month, but the
actual number of stores in these chains varies
slightly.

All types of chain store business declined
during July except 5 and 10 cent chains, drug
chains, and cigar chains, the latter of which
improved noticcably. Compared with last
July, however, all but the cigar chains have
increased their sales.

The course of business of drug chains, cigar
chains, and music chains is shown in the ac-
companying chart by months since January,
1919. All three types of chains show scasonal
fluctuations, with a decided peak in December.
Music chains have a sharp decline of business
in the summer which does not occur in the case
of cigar and drug store sales.

AVERAGE MONTHLY VALUE OF SALES
OF
DRUG CHAINS, CIGAR CHAINS AND MUSIC CHAINS
19189 -1922
( AVERAGE MONTH, 1919 =100 )
INDEX | ‘ I | ‘l 7] INDEX
NUMBERS NUMBERS
R TN )
-------- Ci
200 P I B s MUSIC CHAINS (&) 200
180 A 180
i EY
160 § E: iy 160
- A B Ed
140 ih FAN .?/EL IR 140
H L A :
,"/\ /"\, S !"/ \ P A /\'7 4 Ry
120 4 " 3d — 3:\ \‘.‘I/I. /\Q uﬁ:;\—:T 120
1. B HI A ARV
' iy o H 2 v
100 A5 7= — % ’ * 100
\ﬁl ST P e H
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AVERAGE MONTHLY VALUE OF RETAIL TRADE,
{Average month, 1919=100.}

§
: Chain stores.
'"Department! Mail-order ;
' stores houses | Fiveand :
(159 stores). | (4 houses). | Grocery ! en (4 1 Drug Cigar Shoe Musie
, (16 chams).} chaing). | (7 chains). | (3 chains). | (5 chains). | (4 chains).
¢ i { .
1 I = ‘__l f Py
1921. | !
January 103.7 69,1 124.6 ; 86.11 117.3 119.9 85.8 79.0
88.4 64.8 118.4 . 92.9 ] 110.7 116.5 82.5 78.3
116.9 95.1 128.7 ¢ 121.1 ¢ 131.8 141.0 { 8.9
112.5 7.5 121.7 111.9§ 121.8 134.7 139.7 75.1
112.5 60.2 118.8 112.21 119.2 129.5 136.5 65,1
110.9 62.1 116.0 100.7 i 120.6 127.8 127.6 59.9
79.2 49.3 115.1 ; 108.0 § 122,1 128.5 100.9 55,6
.- 82.0 56. 4 121.4 ; 116.0 | 119.8 127.68 86, 7L6
September. . 9.5 72.7 118.3 ; 113. 4 ; 119.4 128.0 103.1 82.3
October. ... 130. 4 88.6 135.2 141.9 ¢ 124.2 138.0 135.4 99.2
125.0 83.3 133.5 134.1 ; 115.2, 124.8 119.1 107.0
182.4 80.3 144.5 i 241.6 ; 146. 1 172.7 149.6 172.6
L (16 E: o SR 93.9 85.3 135.8 94,6 ; 117.0 111.0 - 80.0 7.7
February. 818 59.4 127.6 100.8 1 114.5 109.3 80.7 75.0
March.. 105.1 83.5 145.4 118.4 | 123.2 124.3 102.0 80.6
April. 113.6 77.0 137.4 134.9 120.3 124.5 156.3 78.9
May.. 116.9 169.4 136.5 | 120.6 , 122.9 128.8 127.1 80.9
June.. 110.9 168.5 133.2 124.9 . 123.5' 105. 8 1123.1 81.3
L 79.4 157.6 1132.0! 126.3 i 125.7 127.3 1101.1 83.0
| ;
1 Partly estimated. . ’

CONDITION OF WHOLESALE TRADE.

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SQ?I]?I%éngEZI)‘Y’ 1922, AS COMPARED WITH THE PRECEDING MONTH

~ : : ! ! i
[ . % " i Y I 7 im- s
| Groceries. | Dry goods. | Hardware. B‘;%tose:'“@ Furpiture. { Drugs. | A‘gﬁessl_lp !Stauoncry.% %)laégl‘:erllrt%. | Auto tires.
| B S S e R S S
District No. lN X iN ! N N ;\I . ;T\T N . N [V
. 'Num-, ‘Num- 'Num-! um- um- "Num-’ Num- Num-: Nam-' iNum-
! cgﬁ{ iber of cIe,gi ber of czf;i ber of! cIe’reé ber of cge{ ber of Pe}; 'per of: o ber of, Pe{ ber oft P or. ‘ber of; Pe§ ber of
. * firms. frms + firms.) * {firms.| ©®0% firms.: © | firms.; %% iirms., €0 lgems.; ©0 firms.; ©P | firms.
i : 1 ) : |
' | 5 | .
i—9.3 42 —0.8
'3 49267
—n 20 =50
23w oL
.0I 36 25.2;
—16. § 46; ~—.2!
—-11.2] 41| 25.0
Zizg 12 13 T 5
v —6.2] 16 28, Oi —. 4 12 ilieennn —~10.9 3 .6
-2, ll 300 3. Oi 16]—12. Gi 22]—13. 4 15 —22. 4] 16| —5. 3{ 22| —4. 5| —-7.9, 22
| | k !

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN JULY, 1922, AS COMPARED WITH JULY, 1921.

: ; ! [
Groeeries. | Dry goods. ! Hardware. Bg%t:egf’d ilFurniture. Drugs. Algﬁessl‘lp' . Stationery. | I}fl%rn’:éﬁ"g' Auto tires.
! i | . oo :
District No. l'—_ T\I_“ T '"-\;“""!.—W—N _\_I T |N ZN N T ""f"l\; T iN | (N h
| Per U pop [Num- po, \Num-| po, [Num-l po, jNum- Num- po. ‘Num-! ‘Num-, Num-. 5. {Num-
iber of' = ~% 'ber of ber of| ber of ber of :ber of tber of . Jber of tber ofi . ber of
t t ; cent. firms.| cent. g reent. (g0 e cent‘%ﬁms' cent'!ﬁrms. cent. g cem'-ﬁrms.j cent. %ﬁrms'!cent. firms.
| Lt I f ; ; ! : - : i
i | | ) : | —
RSN f 4.5 42 =27 & 137 U|-2L7  10l....feeees] 63 Bl 0.9 6Ll
2 ¢ =71 49~—21.5 16; 6.3
4o | —=3.8 20 —3.0 13 16,10 -
Beercaneanarann ool 4 6.4 160 10.7
[ L2600 36 223 24 5.2
Teeereeeinnans 1 =7.3 45 7.5 1 19.1
9eeiiiinennnns P=7.90 4l —6.9; 4 14.7)
120 10.5 6 14.9
w1220 12 2L
30, 14.3 16} 6.3
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SEPTEMBER CROP REPORT BY FEDERAL
RESERVE DISTRICTS.

Below are shown figures of crop forecasts
issued by the United States Department of
Agriculture as of September 1, 1922, com-
pared with forecasts made a month earlier and
with estimates of production for the past crop
year.

Corn production is expected to total 2,875,-
000,000 bushels, or 142,000,000 bushels below
the August forecast, and 205,000,000 bushels
below last year’s estimated crop. Reduced
crop figures arc given for all the principal
corn-producing districts, except Chicago; Kan-
sas City showing the largest decrease. Ix-

pected wheat production, according to the

PRODUCTION OF CORN, WHEAT, COTTON, OATS, AND HAY,

latest forecast, because of the larger forecast
for the spring-wheat crop in the Minneapolis
district, shows an increase for the month
from 805,000,000 to 818,500,000 bushels, which
is 23,600,000 bushels in excess of the estimated
crop for the past year. A slight improvement
is shown for oats, the outlook being more
favorable in the two leading districts, viz,
Chicago and Minneapolis. A smaller total than
was expected in August is forecast for hay, but
the September estimate is still 12,000,000 tons
larger than the estimated 1921 crop. The
August 25 forecast for cottonis 10,575,000 bales,
a shrinkage of 874,000 bales for the month, but
an increase of 2,629,000 bales over Jast year’s
estimate.

BY FEDERAL RESERVE DISTRICTS—FORECASTS OF THE DE-

PARTMENT OF AGRICULTURE AS OF SEPTEMBER 1, 1922, COMPARED WITH ESTIMATED PRODUCTION FOR 1921.

[In thousands of units of measurement.]

i
i ] I . -
Corn (bushels). Total wheat (bushels). Wﬁ’,ﬁiﬁ&?ﬁ“ ! Spring wheat (bushels).
N SR NPRY — ; :
Federalreserve district. 1922 ! 1922 : ! 1022 | 1922
; L e Joz1 i prelimi- | Lol ) , 1921
Sept.1 ; Aug 1 oSHMAte, gepp y | Ayg, 1 jeStimate.; nary estimate.! gens 1 | pAng 1 estimate.
forecast. . forecast. I forecast. | forecast. ; estxmate.' | foreeast. : forecast.
: i . i : ) 1
BOSHOI. ¢« eaeeeeeenaenanncnens 13,058 | 12,842 | 14,447 | 478 492 i 313 feunennss.s erernenese i 478 | 492 313
New York........... 35,324 |, 34,809 . 42,872 10,001 10,006 ; 9,778 , 9,605 9,416 | 396 1 -401 362
Philadelphia......... 60,746 64,495 ° 69,416 | 23,230 23,228 1 21,126 I 23,021 20,944 209 ! 207 182
Cleveland............ 200,843 : 211,957 ; 209,377 = 42,443 42,532 ' 35,254 | 42,032 | 34,786 411 { 500 468
Richmond.-........ 178867 1 182,563 | 173,687 | 28,022 | 28,9221 247863 | 28092: 24,863 :.......... T T
Atlanta............ ,809 220,712 ' 230,255 5,716 ; 5,716 . 5,677 5,716 | 5,677 1.......... L
Chicago. ... ... 962,360 | 952,502 | 067,277, 72,480 | 72,468, 62,992 66,9131 58,1021 5,57 | 5,555 4,820
St. Louis........... 401,186 429,388 | 416,543 72,450 | 72,448 66,442 | 72,140 66,110 31 30! 332
Minneapoiis........ 258,870 | 285,464 302,344 | 228,557 | 215,438 ' 153,483 | 9,180 | 7,208 | 219,377 , 146,275
Kansas City...... 403,556 | 408,418 i 442,158 | 227,117 | 226,636 | 271,130 | 212,482 | 258,286 14,635 14,154 12,844
Dallas............ 140,614 , 142,252 = 180,803 : 8,874 8,894 1 21,986 I 8,640 i 21,664 225 245 322
San Francisco. 11,817 ° 11,548 . 11,193 ] 98,191 [ 98,421 | 121,919 . 63,149 79,976 : 35,042 35,272 41,943
Totaleeeneninannnannnn iz, 874,759 3,016,950 3,080,372 i 818,474 | 505,201 | 794,803 | 541,809 | 587,082 1 276,665 | 263,302 | 207,861
; i i : f i
) Cotton (bales).? Oats (bushels). Hay, tame and wild (tons).
Federalreserve district. 1922 1922 ' 1922
.1-921 ) i i 1921 1921
Sept.1 | Aug.1 |OSHMALE.| gopny g | Ayg 3 joStmate gong y | pyg p |estimate.
forecast. | forecast. forecast. | forecast. i forecast. | forecast.
Boston...... 9,20 | 9,560 827! 4501 4,90 3,372
New York. 37,124 39,301 ) 26,500 7,503 | 7,937 5,295
Philadelphi: 26,108 26,302 | 22,216 | 3,164 , 3,319 2,643
Cleveland.. 61,160 66,606 1 53,402 7,049 | 7,111 5,787
Richmond. ... o....lllllllIIII X 21,990 | 21,088 1 10,830 | 4,108 3,845 3,418
AUIADE8 . ceonneemeneaeaeenaaaannn 2212 2330 1,693 | 19,067 | 19,025 | 21,987 3,430 1 3,154 3,190
L Y SRS RSN IR AN 490,073 | 480,822 | 385,091 | 19,896 | 19,762 | 16,034
St LOUIS. ..« onomon e 1,051 19,2417 1,662 400028 . 40,538 | 59, 8,000, 7,861 6,934
Minneapolis. c..eceeainveonnieeataiiceienireniensatiiiaeracnfeaeaieanan e 349,360 : 336,294 | 229,772 18,832 ; 20,055 16,877
Kansas City..coeveemiieiiiinniannas i 728 870 i 469 ;| 132,827 | 140,060 | 163,401 15,732 | 16,084 15,589
DANIAS. e venennenenemenanaean e {4,124 | 4,190 ) 2,400 | 38,724 41,442 36,858 | 1,675 ' 1,504 1,641
San Francisco......cooveieiiiiiiiiiiiiiriiinaieaan. ! 2100 299 ! 267 | 29,263 29,209 | 84,343 14,748 ° 13,946 16,022
) N | 310,575 | $11,440 | 7,046 i1,235,004 (1,251,156 {1, 060,737 ' 108,736 | 110,368 | 96,802
i N . i o

1 Condition on Aug. 25.

2 In addition, the following amounts were estimated grown in Lower California (Mexico): 1921, 50,000 bales; 1922, 79,000 bales.
3 Cotton grown outside of cotton belt included as follows: 1921, 9,000 bales; 1922, 21,060 bales.



1118

FEDERAL RESERVE BULLETIN.

SBPTEMBER, 1922,

DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

Following is a sot of tables showing the volume of bills discounted and of acceptances,
municipal warrants, and Government securities purchased by the Federal reserve banks during

July, 1922:

VOLUME OF OPERATIONS DURING JULY, 1922.

TUnited States securiiies

!
{

) ' {
| Bills dis- leS bought | purchased. | Muntel- | Total.
Tederal reserve bank. i c%ﬂiﬁ%gf’ j imopen lw—s e peseem s o warTaNES | -
: U panks, | market. | pondsand | Certifieatesof | chal;gd Tuiy, 1922 ! July, 1921
l I |  notes. indebtedness. | . Yy, toez. | ¥, 19t
i ! | i i
2153 7 | PN I $109,890,461 | $14,341,916 | $115,000 85, 388,000 :. $129, 735,377 : $209, 064, 320
New YOIk o ool 000 | 617,935,631 | 72,453,584 | 44,730,000 53] 625,000 1. 788,744,215 | 1,871,91.,716
Philadelphid . ...coovieeiniieiaraiaaan ‘ 100 346 801 | 21 677 801 ! 6,000 600,000 L. 172 635 602 ; 284 211 208
Cleveland.......ooviiieereeionanenennnns i 84 484 753 | 6, 68:), 921 | 501,000 26,000 - 91 697 674 | 268 060, 493
Richrmond........o..oiciiiiiiiiiiieeen ! 57 196 096 i 260, 325 IO R 57 406 421 | | 211 053 778
Atlanta. ... oot ) 23 404 105 | 1,227,529 ! 606,250 [....oo.iiiiai.n 2() 90 122 117 831
ChiCago. ..covuiiiiiiiiiiiiiiiiiieaaaan ! 68 ‘1‘37 124 | 20,955,227 ! 4, 714 750 l()6 016 601 | 331 866 927
8t. Louls. ..o | 5733001621 31131851 734630 i © 135)361.620
Minneapolis. ...cooeioiiniiiiiiana, ! 12, 120, 815 ! 2/9 750 ! 52,388 389
KansasCiby. ..o iriaeiirieniaaaannas | 14, 349, 659 N 280 850 N 69,109,174
DallaS . et ieie e era e ! 16 30: ),400 \ 505,259 ! 500 000 - 59 174 721
San Francisco..........oovevoiiinaeann. i 10», 747,555 | 15,538,397 l.........o.... i 233 3/2 575
Total: Ty, 1992 - eeeemnereennnn. [ 1,817,601,617 | 158,750,144 | 52,468,230 78,060,000 | ’ 5,605 | 1,606,807,614 .. ...
July, 1928 .. ... ..ol... | 3,735,078,412 , 46 669 539 | 4 62'.),9()0 60 631 00 .......... I................f 3,847,004, 851
7 months cading July 31, ; { ] i !
T | 11,077,741,951 | 967,867,220 | 727,977,350 | 1,839,818, 500 110,652 | 14, 613,028,638 ...
7 months ending July 31, ! i
192Lemeeaeeaseerennn | 10,523,850,812 814,033, 591 | 28,784,450 | 2,585,705, 357 1+-vvreneen vereenreeanns 43,702, 374,410

VOLUME OF BILLS DISCOUNTED DURING JULY, 1922, BY 1\%‘13‘?;%‘%% OF PAPER; ALSO NUMBER OF MEMBER BANKS ACCOM-

| ' \Iembel banks® collateral i

;Customers’ .

Bankers’ acceplances.

aper | notes. : ' | :
' i - Agrieul- !y, e e -
Foderal roserve bank. securved by, { Commereial foral Live-stock ! ;
Govern- i Secured by paper, n. . s, paper. | paper. ! .
i meut obli- { Govommont | Qtherwise | i  Foreign. Domestic.| Dollar
. gations. i oblxgauc;ns ! socured. ; , . ' gn.‘ ‘lexchange.
i i i :
. S e e i e
BosSton.eeeereniiiniiiininaa : $610,650 ° &34,611 700 871,302,076 .  $282,793 $3,923 -
New York......... ' 98,607 ' 513,062, 700 !. 101, 166 281 | 839,050 : 10, 254
Philadelphia 53,500 1 103, 386, 320 41, 060, 386 . 27) 251 foeeieanaas
Cleveland........ 237,260 - 59,466, 533 - 23, 567, 404 161, 013 ! 64, 565
Rlchmoud- ..... 174,869 44 072 750 1 14)2 500 8, 006 026 , 3, 892 087 . 5,969
149, 760 6,700,700 1 203,500 © 12,068,002 3,523,852 | 517,306
1,161, 471 48,471,082 1 301,100 18,002,513 ¢ 5,428,871 1..ereurs..s
79, 85 P) 21& 530 1‘7 000 ! 3, 4.)() 008 i 2,082,245 151, 898
135,831 ! 3,742,150 ; 662,119 ; 3 861,087 | 9,464 687 | 1,250,545
66,785 , & 815,110 ieerarann... 2,176,626 ' 1,006,506 | 2,271,580
127130 2793097 72400070 5,016,003 : 5,020,541 | 2 648,564 1
: 7<) 036 . 49, 691, 808 * 20, :16 193 4 30, .:-38 020 : 3,613,744 ' 816 140 i
Total: July, 1922.......... U 2,856,274 1 920,180,480 | 22,933,412 , 323,266,424 25,613,670 | 7,800,044 | 44,987 16,200 el
June, 1922.......... | 4, 426, 532 | 793 1% 941 | 26, 010 ().>7 290, 038, 907 i 32 17() 163 ;| 9,781,462 89 974 5,000 [..........
July, 1921..... ... i 69,916,004 - 2,114,329, 612 X 22, 449, 543 ; 1,454,153, 534 ; 46, 055, 440 ' 17, 529, 350 ‘ 1,941,628
June, 1921.._ ... .., 90, lG) 831 1 961 999, 011 i 29 4()8 562 1 43() 444 999 | 06 233, 090 26 920 398 3 790 373
! { :
! ; Total reduced to a com- | -
i Trade acceptances. W mon maturity basis.} [ Member banks.
Federal reserve bank. ; ‘ Total, all | CNumber | ae o
: : i classes. Por cent \Tu:r];ber Accommodated.
| Foreign. | Domestic. | : Amount. of total, | district |—-— — | e e
! '| | ! July3l. | Number. ; Percent.
BOSEON .« « -evnemermnnseinracaeaaenanns .. $49,319 | $100,890, 461 | 883, 330,750 6.3 431 182 42.2
New York.. 758,739 | 617 ‘)3.) 631 ° 2.72 Oo3 972 19.1 . 802 289 36.0
Philadelphia...ccvvieneniniannaa ol 62, 344 L)() 346 801 ! 110 0.37 394 8.4 713 321 45.0
Cleveland..o.ooomeeeennmeeianenenaalonaiiiinaa, 860 978 81 484 753 8/, 037, 911 6.7 883 307 34,8
Richmond.....ccovriiiiaiiieiie coiiiiiioe 351, 895 | 57, 196, 006 | 94, 676, 757 7.2 629 347 55.2
Atlanta....oieniiiaaiiiiiiiiai L 199 665 : 2'3 40/, 105 90,113, 873 6.8 536 284 53.0
CHCAEO. <+ - vavameaeemeeacnmnensann aracaannans 72, 087 68,437,124 | 173,463, 816 13.2 1,444 732 50.7
St LOUIS. . ecanarvrenaenenanaeonaafaeneciennn. 249, 382 o7 330 162 66, 419, 652 5.0 606 - 241 39.8
Minneapolis. . ceceeeeerivieviiimeanidoaiieniina. 4,393 12, 12(), 815 : 62, 476, 731 4.8 1,022 | - 323 31.6
Kansas Cityoeeeeee it 3,122 14, 349, 659 | 47, 366, 962 3.6 1,151 303 26,3
Dallas........ 81, 535 16, 305, 435 : 90, 487 271 7.2 865 498 57.6
San Francisco 19() 727 105, 747, 555 | 154, 607, 528 1.7 848 340 40.
Total: July, 1922 2,889,186 | 1,317,601, 617 : 1,317, 601,617 100.0 § 9, 930 4,167 ; 42.0
0, 1922 <o evriiieeaeste e 3,250,680 | 1,159, 318, 716 A IR : 9,928 , 436 | 4.7
July, 192 ........ . $8, 673, 209 3,735,078,412 .. ...l i 9,789 5,607 | 57.3
June, 1921 | 10 013 265 3 674, 977 034 ............................. : 9,779 ) T45 | 58.7

1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (11.97) for system.
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VOLUME OF BILLS DISCOUNTED DURING JULY, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND

MATURITIES.
! 1
| Average A
Federal reserve bank. i 4 per cent, 43 per cent. 5 per cent, Total. rate (365- | 1verage
. L4 ! P P day basis), | Taturity.
; Per cent. Days.
Boston S109,890,461 . ... .. iiiifereeeiieiineaa. $109, 890, 461 4,00 9,07
NOW YOIK. oo eiieearaiiieceanerarereacnacrennnnnnan | 61/ 930 (%) RN AR 617, 935, 631 4.00 4.88
Philadelphia. 1111111 1IITI I T T T e e, a0 | 150, 346, 801 450 8.76
ClOveland - .- - oooor oo oo LTI T sy LI 84, 434, 753 450 12,40
Richmond.... ...t deiiaa BT,196,006 Lol 57,196,096 4.50 19.81
LN 2 F 0 TSR SRS SRS+ 1 U; yil (1 ;3 PO 23 40/ 105 4. 50 45. 97
OO0 - e e e v e caveecaaame e aaaaeacceacsacreaannayeorcananenanenea] 08,437 124 1 ... . ... ... 68 431 124 4. 50 30.33
[ 1 7750 & PSPPI DU ST: T8 - X L2 SO 07 3.50 162 4. 50 13. 86
Minneapolis. $12,120, 815 12 120 815 5,00 61, 67
Kansas City 14 349 659 14 349 659 5.00 39. 50
Dallas....... .- 6 366 238 16 300, 455 4,72 70.07
San Francise ' 20,098 VL2 B P 10d 747, 555 4,13 17.49
Total: July, 1922, .. .. oottt iieiaannn. I 810,474,889 ' 474,290,616 32,836,712 | 1,317,601,617 4.39 11. 97
June, 1922 .- 240 407 824 | 861), 204 171 02 006 721 l 10‘) 418 716 4, 54 15. 61

VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING JULY, 1922, BY CLASSES.

- : Total reduced to a
Bankers’ acceptances. Trade aceeptances. %om.mon maturity
. 5 . asis.t

Federal reserve bank. . gﬂg}ﬁg}i ’
: Dollar " P Do- ; Per cent
VFore.xgn. ;I)omestlc exchange, | Total. Foreign. mestic. Total. , Amount. I of total.

t - i

3 i -1

i : i i
Boston........ ..]| $10,004, 16& ’\4 032,752 |  $305,000 : $14,341, 936 1. ... . .. deiiiiii]ieieanaaas ' 814,341,916 | §5,622,573 | ‘ 3.5
New York. : oJ 863 547 ¢ 21.3 801 $405,466 ... $405, 466 ) /2 433 584 | 41, 437 412 ! 26,1
Philadelphi 1/ 042 882 4 494 817 123,827 |... 123,827 ! 21 6// 801 39, 286, 838 1 24,8
Cleveland. .. 5,578,606 992,315 ' 6,685,921 1 7,236,929 4.8
............. ! 260 325 260, 325 293,277 i .2
1,049,029 178,500 1,227,529 1, 708,901 1.1
14,504,810 ¢ 6,302,927 20, 935, 227 542,702,  29.3
! 4,648,505 * 46},680 5,113,185 8.2

TT439,500° 59,750 6,000 505,239 |. 505,259 "556,009") .4

12,200,029 | 3,313,368 25,000 | 13,538,307 15,538,397 | 7,687,603 | 4.8

Total: July, 1922 125,333, 111 - 30,243,285 | 2,053,505 | 138,229, 651 | 529,203 [........ 529,293 | 158,759,144 | 138,759,144 T 100.0
TJune, 192207 i 131,908, 995 ¢ ;37,834,233 4,940,784 | 174, 68,012 | 810,014 2211110 810, 014 x 175,494, 026 {ooe e

July, 1921 ) 29, 136.,00 16,140,995 | 1,345,000 | 46,622,605 | 46,844 46,814 | 46,669, 539 | .

June, 1921 43,000, 328 17,263, 676 64,508,516 | 74,613 74,613 | | 64,673,129 :

4,334,512
|

1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (36.63) for system.

VOLUME OF ACCEPTANCES PURCHASED DURING JULY, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES

AND MATURITIES.

1 :
| 3 per 3yper | 3yper | 33per | 8Lper 13§ per | 3% per | 4 per i 43 per A\;:{:;go Aver-
2 ! H 1 3 pe 1 per r | 32 [ g
Federal reserve bauk. | (oni cent,. cent. cent,. cent. | cent. | cent. | cent. | cent. Total. | 3¢5 day at%’n?a
| , basis). 2
]
o . ! I
| 5 Percent.| Days.
Boston... 1$12,401, 453(81, 507,278, $250,883] 877,302, 8135, 200! i 514,341,916 3.07, 14.36
New York. 10,476, 258| 2,424, 57449,382,227) 583,332 5,539, 122 '353584  3.21] 20,95
Phllade]]’)hl i 20 717 9200 €90,074 115, 980i 123.827|.......... 21,677,801 3. 05 66.39
Cleveland. . 129 9471 1, 199 456, 100, 000 6, 685, 921 3. 08 39.65
Rlchmond... .............................. $2°0,325 204 0 325 4. 55! 41.27
At!anta ..... H 205, 4091 243,358 276, 000/ ..)01 762 1, 227 529 3.91 51.00
Chicago. 1| 13,844 131| 4,547 34¢) 2, 563, (SO OSSO (SO O 20,955,227  3.13] 8L37
. ! 0,113 J 2551 R PR T 3, 113 185) 3.04 G0.08
IR 5(')3,.2'35 """ 331"
065 (,04 150,000(.......... i 15, 538,397 3.08
Total: July, 1922..., 88,142, 508 14, 756, 833'48 304, 494' 934,4¢1) 5,739, 1221 €0,324] 57, 7“0] 000 If‘2,037' 158,759, 144 3.13
June, 1922, ., 30 694 937 77 7().3 61() ]2 170 ('82 4, 291 00 24‘5 168, oOb( 039 337[ 21() 472‘ 17 Io()' 1,358, 34811 170,491 026 3.22]
— [ _..__._l__ S f S IO

1 Includes $30,886 of acceptances purchased at 3% per cent.

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.

Following is a set of tables giving a detailed analysis of the different classes of earning
assets held by the Federal reserve banks at the end of July, 1922:

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARll\)Y{?IR(I;I\A}CS%E[:?LS\; El%lztglNGS TEEREON, AND ANNUAL RATES OF EARNINGS

Average daily holdings of— t Earnings on— Annual rate of earnings on—
i l ; I | i All '
Federalreservebank. ay ciagses Dis- | Pur-. | United ' Allclasses  Dis Pur- I“I‘Ttﬁg dasses | Dis- | Pur- gf?"’f
of carning counted | chased States ! of earning ' counted | chased se(aun- of {counted! chased :c%ref-
assets. bills, |  Dbills. |securities.' assets. . Dills. bills. ties, |carning) bills. | bills. | © ties
' . ' ") assets. i
________ _ A | D S - S
i i v
i i i ] i Per et. | Per ct. | Per cf. I Per cf.
Bosion.............. £93, 304,181 524 923, 637:821, 116, 9151547, 201, 629, 3285,928 eg7 20‘5. 4 36, i . 12 3.17; 3.93
New York... 292, 019 332 65, 2&2 410 4() 911 462 1va 32a 450] 908,372, 3.271 3.60
Philadelphia. 97,613,208 41 904 832 21, 2/3 051| 34, 4'3(),3‘3.) 329 171' 3.14; 3.83
Cleveland. .. 124 4‘4 08% 32 125,451 18 (.91,317 73, 714,290 3.15; 3.89
Ruh'nond. 43,705,534 38.392,13¢'  52%.479| 4,787,916 464 2,03
39 156,203) 29, o92 788 793 019, & 7°8,39% 4. 40= 2.45
1]2 408 490, 54 i) x'y,sli&i 18, (38 2401 38, 803, 923 3.08i 3.27
57, 47o 07" 17 935,011, 13 (vl(r,ﬁl? 25,921,253 3.13i 3.70
38,495, 700 2,) 9 7 Q00 ..., 12,524,100, 149,885  110,438,..........; 39,427] 4.58] 5.0%)........ ! 3.71
Ga, 010, 584 19 302, 342 1,774( 45,706,468 5.208 3.09
42,073,121 32,82«3, 536, 2, 7‘39 730 6,399,855 S . 15, 501 3.01! 2,85
12!,(,(0 305 45,043,876 10,114»,0[3 €0, 897,913 410, ()21 luo,&i 41 (‘ol. 9(:2,99) 3.12 3.93
Total: July,1922...11,127, 887,882 428,326, 1431154, 010, 4511545, 5413, 5881 3,737, 104' 1, €35, 85 s' 416,027 .1 684,189 3180 3.63
June, 1922...!1 166,616, 503) 438,788,415, 135,1&0 853|592, ()47 235 3 817 12‘ 1 ()62, 012. 363, 119'1 7&9 844 3.29, 3.67
July,1921.. '2 009,384, 00311, 721, 882, 534| 26,300, 11\4 201,141,365 9,551, H4t 8,90 7%‘) 133,-'133[ 5]1,3!4 5 96! 2.31
Junc 1921, 2 ]7..),17.), 1791 817 748 880, o4 71.1,873 302 710 444 10 131 273 9,: (;o, 1()01 208,315 597,798 B, 97i 2.40

Nori,~—The figures in the fivst, (i(th, anf‘ ninth columns include average daily holdings of municipal watrants, carnings, and annual rates of
earnings thereon, as follows: Ainneapolis, $4,700, $20, and 5 per cent.

HOLDINGS OF DISCOUNTED BILLS, BY CLASSES.
{End of July figures. In thousands of dollars.]

= |
! Member banks' | - : ) Trade
g (Iilugltg- collateral notes. | ; Bankers’ acceptances. | aecepiances.
! paper - Com I e o T ey B
i i Agri- | Live- !
Tederal rescrve bank. Total, ]s)ec%rg\(}' Secured | l mgrcégl ; cultural : stock | ! :
| er}rrtl;lent by (;ovt' Other- | P2DOT . paper, L paper g | po. | Dollat For- | Do
crnmen wise SR ! . ol i !
| ; t&){l)\f:— obliga- | secured. : i © eign. | mestic. i change eign. |mestic.
i ; tions. ‘ X
b
T I
BostON. . cvvieiianineian.s 30,214 564
New YOork.oooceaavenanann. 41,748 . 140
Philadelphia............c.... 41,564 229
Cleveland...ooooiennnanaea.. 25,988 . 392
Richmond 36,014 i 353
‘Atlanta. 20,381 ' 191
Chicag 52,192 | 184
St. Lou: 18,531 | 170 !
Minneap , 442 1 9 |
Kamas Clty 19 382 ! 164 ;
...... 33, 790| 34 5068 | 15,356
San Franmsc 49 882 188 ; 11 945 \ 10,813 ly : 10 814
. Total: July 31, 1922,... 406,178 | 2,700 | 129,600 i 11,790 | 126,030 : 96,813
June 0 1922....[ 461 418 3,983 = 163 258 b 12,590 147 123 ' 90, 782 :
{ i | '
July 30,1921....| 1,641,612 | 96,277 | 481,497 ( 12,104 | 801,491 | 157,454 | 72,883 | 5,476 | 613 |........ | 85 13,732
Tune 30, 1921, ...] 1,751,330 | 113,803 | 523,787 | | 15,296 | 842,006 ! 157,871 | 76,258 | 7,779 | 677 R | 80 | 13,773
! ! |
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HOLDINGS OF BANKERS' AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES.

[End of July figures. In thousands of dollars.]
l All classes. Bankers’ acceptances. Trade acceptances.
A T |
Federal reserve bank. ; : lIx)aLg-d connted i ' be | Dal i D
* chasel al o | o- | Dollar rareign | 0-
. Total. . " Fen forb Total. : Foreign. mestic. jexchange. Total. lorelgn.; mestic.
) i market. ; TIIDer : [ i
) banks : | !
e e e e e | P
Boston.. 17,065 © 11,3021 4,465 1,208 69
New York. 27,427, 23,530 3,227 661 611
Philadelphi 25,240 | 20,1727 4,812 ! 256 136
Cleveland . 24386 © 21,015 ' 0 869
Richmond. 465 | -5 60 593
Atlanta.. 812 706 236
Chicago.. 12,209 . 10,338 356
St. Louis. . . 15,394 | 14,211 250
Minneapolis.. ....oceierniinaiinanaaaan i : 194
Kansas City...ooeeoiiiiniiiiiiiaiiioa, I 2 PO N : i DOPOU P jau .. 3
Dallas......... e 2,832 | , 420 114
Ban Franeiseo. .oovoeiiiiiiiiiiiiiiiaia. 13,287 | 10,609 223
Total: July 31,1922 ... ......... 139,117 | 114,407 3,654
June 30,1922, 0.1 LTl 160,413 | 124,142 3,757
CJuly 30,1921, ... 0ol il 24,001 | 17,518 13,732
>urchased in open market: |
TJuly 31,1922 139,082[ 114,407
160,332 | 124,142
117,912 12,042
July 31,1922 on.-....... aenaans i 35 1.
June 30, 1922. 8l ',
July 30,1021....... ...l 6,080 | i
) ‘

HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS.

{End of July figures. In thousands of dollars.]
. - - i
: g’on];n%xg- i Branches
er banks - I an
Federal reserve bank. | Total. | National. nsjfi%rﬁ-al and bank- I);ggﬁge | agfencies of
* ling corpora- * i Torei
| tions. | banlé:'sl}
BOSHOILe 1 neee e et et e e et e e e et e e a et e aaa e ! 17,065 8,783 5,716 2,224 253 |
New York. 27,427 10,358 8,005 2, 3,904 2,332
Philadelphi: 5 ) 5 4,
Cleveland....
Richmond
Atlanta..
Chicago..
St. Louis. .

Minneapolis .

Kansas City .

Dallas.......

San Francisco. . oo iioi it it ittt ciaecaattraacacanaracanaann

Total: July 31, 1922, ... e i ineecaneceaeiencancnannnnannnnnen

June 30, 1922..

July 30, 1921..

Purchased in open market:
July 31,1922.......

June 30, 1922

July 30, 1921

Discounted for member banks:

Tuly 30, 1921 .

2,512 |
|

X 1, 12 50
13,287 3, 568 , 1,727 960 1,229
139,117 60, 968 | 47,034 14,879 9,371 6, 865
160,413 | 72,482 : 54,650 16, 960 8,191 8,130
24,001 i 9,502 | 8,034 4,936 1,116 413
139, 082 : 60,933 [ 47,034 14, 879 | 9,371 6, 865
160,332 | 72,444 54,607 16,960 | 8,191 8,130
17,912 6, 990 | 6,421 3,087 1,034 380
35 35 i ................................................

8L 38 | T TR T
6,099 | 1,503 1, 899 >2 33
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BANKING CONDITIONS, BY FEDERAL RESERVE DISTRICTS.

Developments in Federal reserve and mem-
ber bank conditions for the country as a whole
are discussed in the paragraphs on the banking
situation in the review of the month, page 1029,
and graphically shown in the chart on page
1030. ’{‘)he toxt tables here presented show
changes in condition of individual Federal re-
serve banks and of reporting member banks in
each reserve district.

As pointed out in the review of the month,
changes in condition of Federal reserve banks
for the four-week period ending August 23 were
relatively small. The total increase of $9,900,-
000 in discounts reflects an increase of $16,200,-
000 at the New York Reserve Bank, accom-
panied by small increases in five other banks,
and . offset by declines in the remaining six

CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF

banks. The decline of Government securities
was shared in by all of the reserve banks,
except those of Richmond and St. Louis, for
which practically no changes are reported.
The largest decrease of $37,000,000 was shown
for the New York bank. Declines in depasits
were shown by all the banks except those of
Philadelphia, Chicago, and St. Louis, while
increased Federal reserve note circulation is
noted for all reserve banks except those at
New York, Atlanta, Minneapolis, and San
Francisco. These changes in liabilities, accom-
panied by an addition of $11,200,00 to cash
reserve, resulted in an advance of the reserve
ratio from 79.2 to 79.8 per cent. The highest
reserve ratio since 1917, 80.4 per cent, was
reported for August 9. :

EACH FEDERAL RESERVE BANK BETWEEN JULY 26 AND

AUGUST 23, 1922.

[Amounts in millions of dollars.

| [
Totalreserves. Discounts. ! Gsoe‘é%rr‘i’zﬁ?t Total deposits. ! no%g}‘g%%:c%ﬁgu. Reserve percentage.
Federalreserve i

bank. ‘ T ] T | i I

Increase. | Decreasc. Increase.: Decrease., Increase. | Deerease.! Increase. | Decrease. Increase. | Decrease.| July 26. | Aug. 23.
| j ' i ! i

| ; | : |
Boston............. 22,2 ..ol 3.7 H 72,2} 7.0
New York...oovvmoiloceiinnnns [ 82 37.0 5.6 | 86.7
Philadelphia. £ I 10 74.0 | 74.6
Cleveland. . .| 34! 6.1 . 7.7 L1
Richmond. . | 17 w8l 76
Atlanta. ... 3.8 .3 81.6 - 82.6
Chicago. -oeouvennn.. 10.3 L. .8! 89.0 | 89.3
St.Louis. ceieaiiia]vnnannnns i 1.2 [ 65,6 | 63.6
Minneapolis. ...o..of-oooot. .l ' .6 2.2 . TL7 | 7.7
Kansas City........ S .5 . 66.0 | 66. 1
Dallas...ceeeieeaeifrorcancnns i 1.1 N . 57.0 ; 54.6
San Franeisco......f.......... i 5.8 404 3. 70.6 ! 70.4
L2 e, 3.0 . 3.3 10.9 | .......... 79.2 79.8
i i ! .
The table following compares differences |surplus is added out of earnings. The re-

between Federal reserve currency and cash
reserves with differences between earning assets
and reserve deposits, capital, and surplus.
Figures are shown for selected dates for each
reserve bank.

The point this tableis intended to bring out is
that for the system as a whole, and nearly
always for each reserve bank individually,
an excess of IFederal reserve currency, i. e.,
of Federal reserve notes plus Federal reserve
bank notes, over cash reserves is accompanied
by a similar excess of earning assets over
reserve deposits, capital, and surplus; and
vice versa, whenever cash reserves eXceed
Federal reserve currency, reserve deposits,
capital, and surplus exceed earning assets
by a commensurate amount. This relation-
ship is due to the nature of Federal reserve
banks. A reserve bank receives its funds
chiefly from member banks in the form of
reserve deposits and of capital, to which

serve bank utilizes these funds by acquiring
the several classes of earning assets authorized
by law—through discount of paper for mem-
ber banks, through purchase of bills in open
market, and througﬁ investment in Govern-
ment securities. The figures show that, when
a reserve bank has not utilized the full amount
of funds turned over to it by the member
banks, the remainder of these funds appears
as an excess of cash reserves over Federal
reserve currency issued. In other words,
the reserve bank under those circumstances
has taken out of circulation in the form of
gold, silver, and legals more money than it
has put into circulation in the form of Fed-
eral reserve notes and Federal reserve bank
notes. On the other hand, when the demand
for reserve bank accommodation is strong and
the bank makes use of its note issuing power to
issue reserve currency in excess of cash de-

posited with it, the earning assets of the bank
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are in excess of capital, surplus, and reserve
deposits. This the bank is able to do, because
only 40 per cent of the Federal reserve notes
need be covered by gold. While an ordi-
nary bank can normally not loan out more

tal, surplus, and deposits, a reserve bank is not
8o limited owing to its note issuing power and
whenever a reserve bank makes use of this
power in excess of cash deposited with it, this
18 an indication that it is giving to the com-

money than it has received in the form of capi- | munity more funds than it has received from it.

RELATION OF FEDERAL RESERVE CURRENCY TO RESERVES AND OF EARNING ASSETS OF FEDERAL RESERVE BANKS
TCO COMBINED DEPOSITS, CAPITAL, AND SURPLUS.

[In thousands of dollars.]

! !
June 29, 1917. | Dee. 27, 1918. Dee. 30, 1920. Dec. 28, 1921. Aug. 23, 1922.
e e I O A
: Excess of— ! Excess of— Excess of— Excess of— Iixcess of—
: |
Federal rese i ; . - ; P
F°d°baan§§? Tve : Earning I Earming . Earning Earning ; Earning
Fedoral | assetsover! Foderal |assetsover| Federal |assotsover{ Fedoral |assetsover| Federal | assets over
| reserve | TescIve i Treserve reserve Teserve . reserve reserve TesOIVe reserve reserve
{ currency i deposils, ! currency | deposits, | currency | deposits, | currcney | deposits, | currency @ deposits,
: overcash | capital, | overcash | capital, | over casl capital, | overcash | ecapital, | overcash | capiial,
! reserves. and ! reserves. and reserves. and reserves. | and reserves, ! and
| | surplus. i surplus. ! i surplus. | surplus. I surplus.
i . | i | :

e e S
Boston.............. 181,934 : 242,931 | 53,863 50,920 92,479 | 83,653 133,367 2 40, 026 150,819 : 2 65,278
New York...... wee..; 1303,444 | 2244 545 | 221, 068 203,015 . 304,193 | 1429,394 . 2409,098 ' 1543235 | 2550, 660
Philadelphia 166,576 | 224,803 | 94, 814 101, 284 1 90,408 15,638 21, 588 133,543 | 234,484
Cleveland 199,761 1 267,695 | 56,272 86, 114 + 80, 574 127,004 227,629 1 49, 020 2 50,117
Richmond 124,815 215,584 . 37,258 78,126 | 61,587 42, 846 36,860 | 125150 232,936
Atlanta 13,178 + 216,402 48,713 104, 346 | 94, 982 33,713 39, 496 114,078 318,700
Chicago 197,745, 277,352 24,973 278,842 | 267,861 41,909 242,065 | 1192 292 % 211,188
St. Louis. 129,913 ; 224,982 20,239 57,230 | 56, 691 2,602 22,292 113,262 2 15,841
Minneapolis. ..... 199 570 © 216,708 11, 606 39,076 ; 39,161 5,282 6,244 | 115173 216,411
Kansas City...... . 131,593 ¢ 226,003 12,373 51,841 1 47,427 6,127 2,174 135 084 230,096
DallaS..eeaeanennn.. ! 198450 1 215800 23, 591 38,066 i 28, 568 563 1,801 110,259 211,241
San Francisco....... 143,686 | 223,295 - 435,210 91,164 1 04,426 34,772 231,054 128,122 298,780

;. )
Total.......... 1824,666 ; 2596,100 . 636,147 649,037 | 1,812,483 : 1,249,533 | 1464,155 | 447,177 1989,037 | 21,065,732

1 Excess of cash reserves over Federal reserve currency.

Prior to the entry of the United States into
the World War the reserve banks were essen-
tially in a quiescent condition. Their reserves
exceeded their note liabilities, and their earn-
ing assets were much smaller than their re-
serve deposits, capital, and surplus. At the
time of the armistice the situation was reversed;
there was an excess of about $650,000,000 of
Federal reserve currency over cash reserves
and a similar excess of earning assets
over reserve deposits, capital, and surplus.
This excess increased materially by the end
of 1920, soon after the peak of credit expansion
was reached. At that time the excess in both
cases was more than $1,250,000,000. But as
the demand for credit subsided and a large
part of the indebtedness of member banks to
reserve banks was liquidated, the pre-war
condition began again to prevail. At the
end of 1921 this condition was restored in the
majority of the reserve banks and on August
23, the latest report date, the excess of re-
serves over notes was about $1,000,000,000
for the system, and was distributed among all

2 Excess of reserve deposits, capital, and surplus cver earning assets.

the reserve banks. This signifies that of the
funds turned over to the reserve banks
by member banks over $1,000,000,000 is
at present not utilized,” except as re-
serves, and out of the $1,000,000,000 that
are in use about one-half is invested
in Government securities and $166,000,000
in bills bought in open market. Thus at
present member banks are borrowing from the
reserve banks only $390,000,000, or about 22
per cent of the funds they have turned over
to the reserve banks. It should be noted
that a large part of the excess of cash over
notes represents gold imported from abroad
and is not the result of withdrawals of currency
from domestic circulation.

Loans and discounts’of reporting member
banks, as noted in the review of the month,
were practically on the same level on August
i6 as on July 19. No substantial chan%;as
are reported for any reserve districts. Of the.
banks in the large centers, those in New York
report liquidation of $17,000,000, while those in
in Chicago report an increase of $14,000,000
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CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE
: DISTRICT BETWEEN JULY 19 AND AUG. 16, 1922,

[In millions of dollars.]

]

counts. | ernment securities. |
Federal reserve : ]

distriet. i

Loansand dis- | United States Gov- :Other bonds, stocks;
and securities.

Accommodation at
Federal reserve

Demand deposits.
banks.

Time deposits.

. . [ i
Increase. Decrease.: Increase. | Decrease.| Increase.

[

7
Increase.

Decrease. Decrease.’ Increase. | Decroase.| Increase. | Decrease.

Boston.............
New York.......... .

New York City.
Philadelphia........ |
Cleveland.. !

Government security holdings of the member
banks increased in all the districts except
Minneapolis, and holdings of corporate se-
curities advanced $36,000,000, the San Fran-
cisco district being the only one showing a
decline under this head. Corporate security
holdings of the New York City banks remained

practically unchanged. A  decrease of
$88,000,000 in demand deposits is the result
largely of a decline of $133,000,000 in New
York City and of small reductions in the Bos-
ton, Philadelphia, and Minneapolis districts,
offset in part by increases in other districts.

Time deposits continued to advance, more than
hali of the increase of $101,000,000 shown for
the four weeks being reported for member
banks in New York City.

Reduction of accommodation at Federal
reserve banks is largely confined to New York
City, where a decline of $52,000,000 is shown
for the four weeks, while relatively slight
changes in accommodation reported for the
other cities reduced the total decline for the
system to $48,000,000 for the period under
review. .

CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERX&DN?I};EY C%{‘gULATION, AND RESERVE PERCENTAGES FOR AUGUST

[Daily averages. Amounts in thousands of dolars.]

[ i
; | Feder: .
Totalcashreserves. |  Totaldeposits. | red{;{‘égggﬁ&%ﬁj"t% Reserve percentages.
Federal reserve bank. R t e T
August. July. ' August. | July. | August. July. August July.
| i
BOSEON. - eeeeeeeeeees 225,044 : 207,435 | 192,248 | 124,461 = 172,840 | 162,042 76.3 72.2
New York..... 1,159,004 | 1,136,106 | 7249071 | 739,801 ; 617,664 | 627,653 86.3 831
Philadelphia... 210130 | 221,195 | 110,426 | 110,713 . 179,710 | 180,393 73,8 76.0
Cleveland...... 250,003 | 244,702 148, 369 ! 145,616 i 198, 425 198,095 72,1 712
Richmond....... 108, 689 107,879 59,635 i 61,068 | 79,608 , 78.1 76.1
Atlanta........ 133378 | 136,783 49, 496 50,014 | 110,507 | 113,938 §3.3 §3.3
Chicago........ 564, 475 557,730 266, 769 266,532 370, 895 371,527 88.5 87.4
St. Louis. ... 86,918 88 441 64,597 65, 261 €8, 526 67,725 65.3 66. 5
Minneapolis. . . 68,252 68, 640 45, 8856 46,260 48,976 49,627 71.9 71.6
Kansas City. .. 94141 92,900 5 83772 0, 304 58,035 65, 5 65.1
Dallas.......... 10)860 | 42577| 46,052 | 47,562 20,809 | 26,440 547 57.5
San Franciseo. .. oo.voioiiiiin i 250, 485 253, 587 136, 740 140,168 215,831 220,166 7L.0 70.4
Total: 1922 .eeee eeeeeeeeeeeeeeeeeaas 3,195,480 | 3,158,276 | 1,809,524 | 1,882,118 | 2,151,185 | 2,157,405 79.7 78.2
1021 2,740,388 | 2665179 | 1601137 | 1696481 | 2,512,848 | 2 604750 85.2 6.7
1920, 2127305 | 2,118,800 | 1,885,002 | 1,909)221 | 3,165,222 | 3,143,465 143.7 143.7
1019 2146,003 | 2,176,779 | 1,911,769 | 1,050,758 | 2,544,357 | 2,523,960 150.0 150.4

L Caleulated on basis of net deposits and Federal reserve notes in cireulation.
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CONDITION OF FEDERAL RESERVE BANKS.

RESOﬁRCES AND LIA'BILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 2 TO 23, 1922,

RESOURCES.
[In thousands of dollars.]

a

1 |
! H
New | Phila- | Cleve- | Rich- ! | St. | Minne- | Kansas | San
Total. | Boston.| york |delphia.| land. | mond. iAt]anta Chicago. | 1505, | apolis. | City. [ fi:%g-
Gold and gold certifi- ' l

cates: ~
Aug.2........... 316,231 | 14,125 | 206,160 5,640 | 13,352 3,373 | 5,358 24,685 4,183 Zv300 2,611 ! 20,369
Aug.9....canennn 314,391 | 14,270 | 204,149 5,634 | 13,390 3,448 | 5,385 ; 24,864 4,122 7,340 2,643 i 20,335
Aug.16.......... 306,286 | 14,220 | 195,829 5,658 1 13,442 3,498 | 5,390 , 24,989 4,060 7,348 2,655 20,285
Aug.23.......... 300,470 | 14,263 | 189,561 5,707 | 13,472 3,567 ' 5,431 25,103 4,108 7,378 2,678 ; 20,211

Gold settlement ;

fund—F. R. Board: N ! . o .

Aug.2........... 489,619 | 36,157 79,680 | 35,358 | 51,374t 35,000 ; 21,001 | 127,021 | 14,143 26,319 | 32,495 | 28,635
Aug.9....ooo.... 481,333 | 37,216 61,350 | 38,509 | 51,593 34,4',70 21,635 | 125,451 | 19,613 | 29,056 | 29.503 27,514
Aug‘ 16 .......... 474,662 | 35,926 | 44,366 | 41,394 | 50,320 | 33,979 | 21.389 . 137,272 | 13,182 | 20,829 | 28722 | 35,042
Aug. 23.......... 520,556 | 36,484 100 166 | 41,597 | 47,632 | 34,310 . 19,007 | 136,995 | 10,163 | 28,252 | 29,898 | 28,087

Gold w nh F. R. : ;

Agents: . i N i
Aug.2........... i2 223,384 | 147,019 | 863,241 | 154,467 | 169,663 | 55,040 ' 08,398 | 882,761 | 57,228 | 20,258 | 53,379 | 193, 496
Aug. 9.. 12, 233 430 | 155,402 ) 863,021 | 153,379 | 168,719 | 59,300 @ 98,173 | 381,486 | 54,836 | 28,952 | 53,061 | 196,977
Aug 16. .2, 238 893 1 163,608 | 862,831 | 152,467 169 463 | 58,637 i 97,342 | 378,641 | 56,500 | 28,763 | 55,581 ' 195,119

2. 23 '2 197,316 | 161,684 | 832,676 | 151,646 169, 940 | 57,955 | 96,855 ; 381,709 | 56,346 | 28,262 | 55,355 ; 188,365
‘J(t)lddredemptlon ;

.

Aug. ...l 42,190 6,459 4,497 5,790 3,627 7,239 1,984 1,695 2,513 2,903
Aug.9.. 7,273 3,367 5,759 3,383 7,468 1,882 1,661 2,326 ! 4,252
Aug. 16 8,346 7,614 5,541 2,684 9,474 1,776 | 1,598 1,358 | 2,946
23 i : 9,824 6,872 5,492 2,409 | 5,792 1,550 1,855 1,267 | 2,958

Total gold TOSErves: _ i :
Aug.2... ... 203,760 |1,153,578 | 201,255 | 238,016 125,924 | 541,706 | 77,488 1 64,607 | 00,908 245,403
Aug.9._. e d 214,161 11,131,887 | 203,281 | 237,085 125,941 © 539,269 | 80,453 | 67,009 | 87,533 249,078
Aug. 16..... 36 222,190 |1, 110,640 | 205,060 | 235,918 5 1 125,167 | 550,376 | 75,518 i 67,538 1 83,316 253,392
Aug.23. ... ... 13,061,762 | 222,255 11,129,275 | 204,442 | 233,453 6 | 122,327 | 549,599 | 72,167 | 65,747 | 89,108 240, 521

Legal tender notes, | ; !

silver, cte.: H
Aug. 2........... : 5 26 9,276 35,581 | 10,586 | 10,347 6,051 | 21,437 | 11,510 | 736 4,404 5,313
Aug.9........ J130,5 8,650 35,537 | 10,823 10 029 6, 620 1 21,161 | 11,846 | 570 4,494 5,838
Aug. 16. 8,325 35,228 | 10,999 10,116 6,219 | 22,082 | 11,761 729 4,464 5,701
Aug. 23 8,500 35,765 | 10,403 | 10,163 6,124 ; 21,831 | 11,838 763 4,548 | 5,416

Total reserves: : : ! ! !
AUg. 2eeeena..... 3,202,684 | 213,036 ;1,189,159 | 211,841 | 248,363 | 182,875 . 563,143 | 88,908 | 63,343 | 95,402 | 250,716
Aug.9........ .|3 202 177 222 811 1 167 424 | 214,104 | 247,114 5+ 132 564 | 560, 430 92 209 1 67,579 | 92,027 | 254, 916
Aug. 16.. P 3 197 858 230 515 1 140 868 | 216,059 | 246,034 131 386 | 572,458 81 279 - 68,267 | 92,780 ; 259, 093
Aug.23..0.00001:3192,664 | 230,755 (1,165,030 | 214,845 | 243,618 ! 128,451 | 571,430 84,005 ; 66,510 | 93,746 | 245, 937
Bills discounted: . ;
Secured by U. S. : j
Government i |
obligations— | 5 |
Aug. 2 130,293 | 9,326 22,037 | 29,709 | 18,401 | 9,804, 1,857 | 15,906 | 7,351 | 2,007 | 1,719 10,642
N7,7771 8196 | 15520 | 29,222 | 18508 | 9126 | -L701 | 14562 | 6151 | 2069 | 1634 9, 889
125440 | 7818 21,852 | 27,602 | 20,861 | 9,358 L1705 | 15,500 | 4764 | 2229 | 1287 10,113
125,738 | T,511 | 285,482 27,712 16,152 | 9,312 | L,768| 14,763 | 4,701 2,019| 1,080 10, 806
. i
Aug.2....... 269 506 | 20,028 | 16,845 | 10,452 | 10,509 | 26,340 | 28,676 | 36,636 | 11,6201 25120 | 16,153 33,942
Aug.9.......0 264,384 | 18,599 18,230 7,841 | 10,401 | 26,068 : 28,311 ! 36 692 | 11,287 | 24, 331 | 16,051 33,218
Aug.16...... [ 257,045 13,615 | 19,073 | 8,284, 8205 26,003 27,391 | 35,783 | 11,135 | 24,701 | 15,796 33,275
Aug. 23,0000 ' 264130 | 15062 | 18,368 | 89931 9)830| 25,821 | 28,277 | 35,362 | 13149 | 25,194 | 15,807 33,513
Bills bought in open i ‘
market:
Aug2............ 150,497 { 16,201 | 33,331 | 26,284 | 26,115 487 786
Aug.9.. ...l i 146,803 | 15,332 {* 26,350 | 28,677 | 26,521 381 1,065
Aug. 16 .......... | 149,600 | 12,410 | 26,835 | 30,132 | 27,655 334 | 1,071
Aug.23.......... 166,488 | 12,980 40,431 ( 29,455 | 27,808 370 728
U. 8. bonds and notes:| . J
Aug. 2. eeeeesae.o 198,751 4,642 44,358 | 23,870 | 26,803 1,241 189 6,514 | 12,366 | 5,302 ] 28,378 41,682
Aug.9.... .00 199,746 | 6,543 | 42,017 | 23,818 | 27,593 | 1,241 1351 7,022 13,868 | 4,813 | 28178 41,682
Aug 16....e......] 202,973 8,438 42,303 | 23,768 | 27,593 1,241 207 | 10,180 | 16,182 ! 4,382 | 28181 37,682
Aug. 23.......... 106,418 | §177 | 38,803 | 23,500 | 27,643 | 1,241 3337 6,580 | 17,328 | 4,344 | 27,881 37,682
U. S. certificates of ’ i
indebtedness: i i
One-year certifi- : !
cates (Pittman i | i
70,500 | 4,050 [ 18,500 | 5,000 5,000 3,560 6,199 867! 3,570) 4,000| 4,321 | 4,832
69,000 | 4,950 | 17,500 5000] 500 | 3,50 | 5699 8667 3571 4000]| 4321 ; 4,832
67,500 | 4,950 | 17,500 | 4,500 | 4,500 | 3,560 5699 | 667! 3571 | 3.500| 4,301 4832
66, 000 4,450 16,500 | 4,500 | 4,500 | 3,360 | 5,690 1 8667 | 3,571; 3,500 | 4,321 4,832

228 098
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 2 TO 23, 1922—Continued.
) RESOURCES.

{In thousands of dollars.]

{

[ .
Total. | Boston.| <vew | Phila- | Cleve- | Rich-

’ ; - | San
Atlanta.Chie St, Minne- | Kansas Do
York. @ delphia.| land. | mond. |AtlentaiChicago.. youic 1 350ls | city, | Dallas. (I:‘irag-

Total earning assets: |
Aug. 2

1
|
|

. v

, \ | {

11,047,648 | 88,400 | 229,742 ' 100,970 | 122,953 | 41,432 | 40,088 | 100,590

X ~ 'y 3 d

50,441 | 38,589 | 63,571 | 44,032 | 117,840

|1,020, 679 | 84,307 | 216,496 | 99,963 | 124,060 | 40,376 | 38,962 99,7a2 ' 57,450 | 37,498 | 63,250 | 42,683 115,873

,020,711 | 76,908 | 222,402 | 99,691 | 125,876 | 40,496 | 38,194 & 101,524 . 56,560 | 36,602 1 62,660 | 44,632 llo, 067

041,196 | 80,412 | 237,423 | 99,655 | 124,095 | 40,304 | 38,836 | 97,54l ‘ 59,364 | 36,861 | 62,165 | 45,322 | 119,218

42,569 5,251 9,015 601 5,672 2,571 1,553 7,632 | 044 925 4,987 2,003 1,325

42, 804 3,251 9,015 601 5,861 2,571 1,599 ,632 | 9 925 4,987 2,003 1,325

43,296 5,251 9,262 603 5,966 2,571 1,599 7,678 044 936 5,018 | 2,004 1,374

S 43,34 5,251 9,264 603 5,974 2,571 1,626 7,678 - 044 936 5,018 | 2,003 1,386
5 per cent redemp- , |
tion fund against : H
F. R. bank notes: | i

Aug. 2............; 6,769 422 849 250 239 188 468 7, 2,023 212 916 146 279

6,679 422 799 250 239 188 468 700 | 2, 023 249 916 146 [ 279

6,64 422 799 250 239 188 468 703 1 2,023 207 916 146 279

6, 422 749 250 239 188 468 694 7 2,023 198 016 146 279

50,860.] 140,457 | 44,974 | 50,121 | 43,52) | 10,782 | 64,084 | 24,409 | 13,837 | 35,483 | 18,407 | 35,876

4‘) 015 | 118,301 | 40,181 48,222 | 42,206 19, 959 | 04,154 30, 541 | 14,195 | 39,054 | 2 ,111 35,303

57,542 135,984 49,016 { 58,126 | 48,040 | 20,910 { 74,421 | 32,730 | 14,427 | 41,166 | 22,645 | 38,014

49 600 : 116 393 | 44,422 | 51,703 | 45,527 | 19,518 | 65,802 | 31,533 | 13,422 { 35,865 | 20,224 | 36,211

772 2,003 1 1,000 1,085 465 124 666 522 1,397 797 1,823 5,106

641 3,192 616 1,143 481 124 693 540 | . 1,296 830 1,800 5,093

697 3 158 641 1,210 450 131 747 575 1,294 863 1 796 | 5,089

751 \ 3,262 i 673 1,597 512 138 718 612 | 1,300 870 1,79 | 5,187

338, 741 1,572,215 ' 359,636 | 428,433 | 193,830 | 194, 890 | 737,792 | 176,337 | 120,303 | 201,156 | 104,596 ! 411,142
302 447 |1 olo 317, 855,715 42() 639 | 195,047 | 193, 673 733 361 ]83 797 | 121,742 201 073 109, 580 | 4]2, 789
371 l 017 473 1 366, 260 437 451 200 035 | 192,688 57 531 ]80 129 12] 733 203 403 | 141,142 I 419, 816

! 367 191 1 a32 121 .360 448 427 226 196 664 | 189,037 143 863 178 501 119 227 198 580 110 330 I 408 218
i i
LIABILITIES.
Capital paid in: .
Aug. 2 105,550 | 8,106 | 27,520 | 8,000 | 11,603 | 5,622 | 4,306 | 14,605| 4,770 | 3,576 | 4,541 4,200]| 7,643
Aug. 9 105,730 | 8,107 | 27,685 | 8,909 | 11,604 | 5649 | 4,308 | 14606 | 4770 | 3,576 | 4,54 4197 | 7,590
Aug. 105,983 | 8107 | 27,664! 9181 | 11,689 | 5,604 | 4,310 | 14,733 | 4767 3,576 | 4,565 | 4,197 | 7,500
S %ug. : 106,041 | 8,107 27,664 9,181 | 11,601 | 5,616 | 4,313 | 14,733 | 4784 | 3577 4566| 4,108 7,611
urplus:
llkug. 215,398 | 16,483 | 60,107 | 17,945 | 22,500 | 11,030 | 9,114 | 29,025 | 9,388 | 7,468 | 9,646 | 7,394 | 15,199
Aug. Zla 398 | 16,483 60,197 | 17,945 | 22,509 | 11,030 9,114 | 20,025 9,388 7,468 9, 646 7,304 | 15,199
Aug. 2Ia, 398 | 16,483 60,197 | 17,9453 | 22,509 | 11,030 9,114 | 29,025 9,388 7,468 9,646 7,394 | 15,199
Aug. 215,308 | 16,483 | 60,107 | 17,045 | 22,509 | 11,030 | 9,114 | 20,025 | 9,388 | 7,468 | 9,646 | 7,394 | 15,109
Deposits:
Gz)vernmont—
16,926 835 2,145 872 1,591 313 1,499 1,388 1,557 873 2,864 165 2,824

o780 | 2,421 | T107! 1,013| 1,206| 1,91| 1,068 3058 | 1812 1,702 | 1,388 | 1,83 | 2
329350 L133| 75630 Zost| 1866 Ie71| 2519] 1,503 1,842 1,606( 2,821 | 1.018! 6,302
3972 | 1754 23,806 | L743| 1,880 | 1,053 | 1,328 | 1752 2184 | 10332 | 2,556 | 1,476| 2118

1,837,840 | 120,863 | 746,735 | 108,610 | 149,277 | 57,145 | 47,932 | 261,535 | 60,277 | 43,022 | 75,066 | 43,887 | 123,491
1 783 539 121 994 691, 613 106 609 142, 987 o6 980 | 48,669 , 256,613 { 66,333 | 43,319 | 77,579 | 45,002 | 125,841

"90, 260 122 484 | 682,552 108 117 | 146, 547 a(i 374 | 45,872 | 274,321 | 59,773 | 44,002 | 78,086 | 45,049 | 126,993
-. 1 785,489 121 100 | 700,222 107 013 140 012 56 504 | 44,100 | 264,971 | 61,033 | 42,227 | 78,049 | 44,971 | 125,188

30,257 713 11,001 1,767 1,242 243 605 2,974 685 365 808 172 9,682
24,384 440 9,478 822 1 308 296 303 1,231 583 304 566 205 8, 848
23,770 419 9,648 1,256 1 140 248 182 1,285 659 308 511 191 7,923
22,390 368 9,993 1,017 1 074 234 202 1,093 606 244 484 1 6,808

1,885,023 | 122,411 | 759,881 1 111,249 | 152,110 | 57,701 | 50,036 | 265,897 | 62,519 | 44,260 | 78,738 | 44,224, 135,997
1, 835,803 | 124, 855 708 198 108 504 145 591 .39 207 1 50,940 | 260,897 | 68,728 4a, 325 79,533 47,060 | 136,965
1,846,905 | 124, 056 699 763 111 454 149 553 o8 203 | 48,573 277, 109 | 62,274 | 46,006 | 81,418 | 47,158 141, 308
1 851,851 | 123,222 734 114 109 773 142 966 oS 781 | 45,639 | 267,816 | 63,823 43, 803 81 089 | 46,624 | 134,204

ug. 23
F. R. notes in actual

circulation:
Aug.2...iicnnnn 2,140,121 | 167,512 { 623,044 | 177,995 | 194,025 | 78,129 | 110,685 | 368,285 | 68,081 | 48,874 | 59,433 | 26,860 | 217,198
Aug. 9. 2 147 223 | 170,393 021 278 | 179,046 | 198,680 78 719 | 110,044 | 368,763 | 67,952 | 48,959 | 60,102 | 26,851 216 436
Aug. 16 2 142 288 | 172,307 613 644 | 179,274 | 197,278 79 573 | 110,032 | 369, 231 y 48,749 | 60,461 | 27,233 216 013
Aug. 23.. . 2 146 674 | 176,355 609, 536 | 178,344 | 199,753 "9 744 | 109,951 371, 727 | 68,233 | 48,986 | 60,75¢ | 27,993 215 278

F. R. bank n n
creulation—mnet
62,046 | 4,116 1 14,725 | 4,508 4,341 | 2,713 | 4, s 5
60,547 | 4,073 | 13641 | 4578 ( 4372 2710{ 386 | 7,730 3,366 2,800 877! 2577 | 2538
53,130 | 4,006 | 13,400 | 2,938 | 3,874 | 268| 3 g
36,055 | 3,581 { 12,230 | 3,038 | 3,845, 20668 | 4,422] T,4ll| 3510| 2,351 7,008 2323 | 2,57

items:
82,620 | 37,533 | 42,209 | 37,5371 15,215 | 48,811 | 27,364 | 11,750 | 39,568 | 17,649 [ 30,700
79,897 | 35,178 | 42,166 | 36,564 | 14,214 | 48,725 | 28,736 | 12,122 { 37,990 | 19,795 | 32,126
98,143 | 42,962 | 50,811 | 41,703 { 15,66L | 56,561 [ 31,002 | 12,169 | 38,376 | 20,992 | 35,172
83,768 | 39,720 | 44,645 | 37,630 | 14,446 49, 787 | 27,885 11 618 | 33,517 | 19,912 | 31,318
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RESOURCES AND LIABIILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUGUST 2 TO 23, 1922—Continued.
LIABILITIES—Continued.

[Tn thousands of dollars.]

) ’\Tew | Phila- | Cleve- | Rich- [ | st. Minne- | Ransas San
Total. | Bosfon. Yor delphia. [* land. | mond. Atlanta. Chicago, o Dallas. ggzg-

i
1 Louis. | apolis. | City. /
i
| |
AN (Kh er habxhtles !
: - i

{
i
21,2421 1,357 42281 1407| 1,636 1,188 1L,141' 3,460, 838 | 1,4051 1,038 1,681| 1,803
o788 | 1,378 1 4491 | L4e5 | 1L,TIT| 1,188 | L1167 3,516, 837! 71,4021 1076 1,706 | 1,935
20709 | 1,375, 4563 1486 L737( LISL| 1134 32000 88, 1403 1,052 1.6% | 1,985
22,223 | 1,423 ) 4586 | 1,527 | 1L,817| 1,175 | 1152, 3,364, 8| 1,424 i 1100 1706 | 2,071

.14,859,131 | 338,741 i1, 572,215 | 359,636 | 428,433 | 103,800 | 194,890 | 737,792 * 176,337 | 120,303 | 201,156 | 104,506 | 411,142
.14,811,180 | 362,447 11,515,317 | 355,715 | 426,630 | 195,047 | 193,673 | 733,361 ' 183,707 | 121,742 | 201,073 ! 100,580 | 412,789
-l4,879,086 | 371,425 11,517, 473 | 366,260 | 437,451 | 200,035 | 192,688 | 757,531 | 180,120 | 121,733 : 203,403 | 111,142 | 419, 816
4,831,426 | 367,191 11,532,121 | 360,448 | 427,226 | 196,664 | 120,037 | 743,863 , 178,501 | 119,227 | 108, 580 | 110,350 | 408,218

MEMORANDA. -
Ratio of total reserves
todeposit and F. R. |
note liabilities com- |
|
79.6 73.5 86.0 73. : 71, 77.8 82, 88.8 68,11 70,2 69,0 53.6 71.0
80. 4 75.5 87.8 74.5 | 7.8 79.1 82.3 83.0 67.5 L7 65.9 56.5 72.1
80,2 77.8 87.2 74.3! 70.9 78.3 82,8 88.6 66.7 72.0 65. 4 53.5 ! 72.5
g. . 79.8 71.0 86.7 74.6 711 7.5 82, 89.3 63.6 TL7 66.1 54.6 70.4
Contingent habﬂm
on bills purchased
for {oreign corre-
spondents: |
1,880 | 10,989 | 2,382 1,459 | 1,008 | 3,543 | 1,300 804 | 1,429 7741 1,369
2,173 10,092 A fo2,441 1,459 1,008 3,543 1,399 ! 804 1,429 774 1,369
2,173 10, 994 2,382 7 2,441 1,459 1,008 3,543 1,399 : 804 1,429 774 1,369
2,173 | 1,105 2,382 2,441 | 145 1,008 | 3,543 1,309, 84! 1, 7741 1,369

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

N [In thousands of dollars.]
Total, || Within13| 16t030 | 311060 | 61t0o9 | Over90
© i days. days. days. | days. I days.
Bills discounted: ; !

Aug. 2 399,799 i 200,044 36,069 58,154 60,942 44, 590
382,161 1| 183,639 36,515 71,378 57,275 33,354
382,485 || 181,367 42,787 70,655 56, 242 31,434
389,927 | 190, 786 4 39,177 79,993 52,232 27,739
150,497 | 55, 841 23,794 33,427 33,206 4,139
146, 803 ; 45,646 23,586 36, 510 37,423 3,638
149 600 i 36, 063 23,083 46 462 §- 39 178 4,814
166,488 | 43,565 23,201 50,942 42,925 3,855
2983, 508 | 2,749 2,400 45,347 41,678 206, 424
291, 965 | 3,011 1,400 51,316 35, 021 200, 317
285,644 | 2,400 36, 169 ]4 624 34 284 198,167
288 342 1,470 39,018 39 432 8, 084 200 338

Mummpal warrants:

5 -

Ui -0 PR

Aug. 16

Aug. 23
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FEDERAL RESERVE BULLETIN. SEPTEMBER, 1922,
FEDERAL RESERVE NOTES.
FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, AUGUST 2 TO 23, 1922.
[In thousands of dollars.]
| | : *
! Phila- : . San
| i New Cleve- | Rich- s St. Minne- | Kansas
! Total. | Boston.| g (%31- Jand. | mond, |Atlanta.|Chicago.| ¢ o apolis, | City. Dallas. I{ra_n-.
i phia, cisco.
Neot amount of F.R.] ;
notesreceived from i
Comptroller of the i
Currenvy |
Aug. 2........... 13,339, 569 | 272,706 |1,155,212 | 240,635 | 245,720 | 117,200 | 187,817 | 492,075 | 110,663 | 64,249 | 85,216 | 50,257 | 308,720
Aug. 9. ' 283,488 1,1(’;0,590 248 547 | 245,177 118 058 187 093 492,961 110,271 | 63,943 | 85,007 | 49,048 30.3 781
Aug. 16.. ' 288,185 [1)171,452 | 247,635 | 245,521 | 119,306 | 187,262 | 496,116 | 100,934 | 05,174 | 85,018 | 49,675 | 304,443
Aug, 23 | 286,171 |1,180,421 246 814 | 248,59 118 714 188 475 494 184 | 111,521 | 04,673 | 853,602 | 49,347 304 929
| 87,350 | 277,650 | 45,920 | 36,320 | 30,610 1 72,374 | 82,940 26,750 12,0751 16,200 | 20,733 | 58,330
| 96,750 | 277,650 | 47,420 | 31,580 | 30,450 | 72,824 | 81,840 | 26,750 | 10,975 | 14,800 { 20,013 | 38,330
| 08,550 | 286,330 | 47,420 | 30,740 | 31,660 | 72,984 | 84,240 | 25,750 | 13)655 | 14,300 | 19,663 | 57,030
: 03,950 | 293,050 i 47,420 | 31,940 | 31,460 | 73,079 | 80,140 26, 750 | 13,035 ) 14,100 ; 17,903 55,430
1
185,356 | 877,562 | 203,715 ,400 | 86,680 | 115,443 | 409,135 | 83,913 | 52,174 r9 016 | 29,504 | 250,390
, 186,738 | 882,040 | 201,127 | 213,637 | 87,599 | 114,249 | 411,121 | 83,521 | 52,938 | 70,207 | 20,935 | 247,451
790, | 189,635 88.3 102 + 200,215 | 215,781 | 87,730 | 114,278 | 411,876 | 83,184 | 51,519 ' 71, 1318 3() 012 | 249,413
2,601,281 192 221 887 371 ; 199,394 216 637 | 87,254 llo 396 | 414,044 | 84,771 ol (38 71,a92 31,444 | 249,499
Collatoral security y for:
F. R. notes out- !
standing: !
Gold and gold | :
certificates— ! |
| 416,523 || 5,300 | 303,184 [P 13,275 ......... 2,400 11,610
: 416,522 | 5,300 | 363,184 | 13,275 2,400 11,610
416,522 \ 5,300 | 363,18t 2, 400 11,610
g. 410 522 5,300 | 363,184 ! 2,400 11 610
Gold redcmp— :
tion fund— :
121,354 [ 13,719 39,057 2,098 1 14,116 3,818 1,206 3,019 1,732 12,478
124,938 12,102 38,837 | 5,273 | 14,842 3,426 1,900 2,701 2,423 N 995
].30 531 20,398 38,647 4,442 1 14,997 3,090 1,711 4,221 2,150 | 15,267
128 675 18,384 38,492 { 3,955 15,084 3,936 1,210 3,995 1,822 14 235
|
I
, 685,507 |l 128,000 | 461,000 { 139,889 ; 145,000 | 51,795 [ 93,000 | 368,645 | 41,800 1 15,000 | 50,360 { 10,000 | 181,018
691 970 || 138, 000 4(;1 000 ; ]‘39 889 | 145,000 { 56,795 | 90,500 360 644 1 39,800 { 14,000 | 50,350 ! 10,000 179 982
091 840 |i 138,000 4(1] 000 * 139 889 « 145,000 | 56,795 ), 5 363,644 | 41,800 | 14,000 ( 51,360 ! 10,000 179 852
3 7652,119 | 138,000 [ 431,000 ' 130,889 | 145,000 | 53,795 | 90,500 | 366,645 | 40,800 | 14,000 | 51,360 7000 | 174,130
Eligible pdper— :
Amount re- ; !
quired— i
Aug. 2 348,913 j| 38,337 14,321 1 49,248 | 39,737 | 31,049 ( 17,045 { 26,374 | -26,085 2,916 | 15,037 | 10,070 | 55,804
348,153 \| 31,336 19, 919 | 47,748 | 44,9 16,076 | 29,635 | 28,685 24, 016 : 17,236 9,811 00 474
351,176 1| 25,937 22,271 | 47,748 | 46,318 29 099 | 16,936 33,235 26,684 | 22,756 15,737 10,161 | 54,294
. 403,955 | 30,537 | 54,695 | 47,748 | 46,717 29,299 | 18,541 | 32,335 | 28,425 1376 | 16,237 | 14,921 ] 61,134
: |
i . -
Aug. 2._.. 184,687 i 7,218 53,517 ; 8,199 { 13,2063 4,470 | 14,111 | 39,959 7,660 3,989 2,235+ 27,385 2,681
Aug. 9.._.. 167 258 | i 10,811 37,130 ¢ 10,207 8,741 7 109 | 14,833 | 37,667 4,118 2,204 524 26.790 7,124
Aug. 16,0 161,751 | 7,906 | 40,4981 8, $615 | 0,050 | 13,157 719 4738 | 3,882 | 1,415] 28458 5,048
Ang. 23..; 141 280 i 5,016 28,0669 i 13,516 5,364 6 167 | 12,074 | 33,096 4,620 3,522 725 i 24 4135 4,096
|

CONDITION OF MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBERUE%Igll(‘S“I;NI%EZADING CITIES ON WEDNESDAYS, FROM JULY 26 TO

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

‘\ug

Loans and discounts, in-
cluding billsrediscounted

with F. R, banks:

Secured by U, 8. Gov-
err}mant obligations—

uly 26
Aug. 2
Aug. 9.
Aug. 1

| ! |
) Phila- | ! Kan- San
New del- | Cleve- l Rich- | At- 'oy..o 8t. {Minne-
. - g0, sas |Dallas.{ Fran-
; York. phia. i land imond Ila.nta,. Louts. | apolis. City. ciseo,
., i ! L
| ; .
: 105 56 84 79| 42 109, 37, 35 78 52 68
: 105 56° 84! 79; 42 109; 37 34 78, 52 68
9. 105 56! 24! 79, 42 109 37 34 78! 52 68
49: 105 56: 84! 79’ 42 109; 37 33 78 52 68
. | i E .
! i : : ’
N T T T R B
79,819, 15,183 32,957{ 11,583 7,826 43,117) 15,216 9,1290 10,087 4,426 17,053
70,808 15,411f 32,103 11,613 7,732 42,989, 14,774 8, 384 10,004 4,455 16,173
84 150 15,924 81,8710 11,4331 7,088 42, 703| 14487, 8,398 10,989 4,414 15,066
87 407 la 430, 30,582 11,298 7,888 39 589, 14,665 7 923! , 9000 4,314] 15,925
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM JULY 26 TO

UGUST 16, 1922—C(Continued.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued.

{In thousands of dollars.]

Phila- . . " Kan- San
New Cleve- | Rich- [ At- s St. |Minne- "
Total. || Boston.} wory, p‘}%lf;_ land, | mond. | Ianta, |CPi®88%| Lonis. | apolis. Csi%;. Dallas. ggzx’;
Loans and discounts, in-
cluding bllls redisounted
with ¥, R. banks—Con,
Secured by stocks and
bonds (other than U.
S. Government obli-
gauons)—- :
July 26.. 3,459, 763! 213, 530(1, 593,483| 229,133! 337,983| 117,662 57,041] 400,847| 123,716 34,053 ©64,490) 42,654 146,162
Aung. 2 .- || 3505, 288|| 210, 69311, 635, 299} 220, 2821 337,007] 118,912] 58,128 504, 005| 123,126 33,104 67,426) 49728 145,310
Aug. 9... ‘| 81401, 676|207, 726/1, 606, 975 239,972 334241, 118,037| 60,596 508,459 123,305 35,669 67,568 42,046 146, 992
Al %hg ............. 3,513, 741)| 208 786|1 603, 286| 236,533 334, 734] 118,418| 57,600 528,580| 132,376| 33,401| 68,813) 43]058 148,152
All other—
July 26.......o.... 7,018,614/l 563, 6592, 203, 484| 313,487| 626, 873| 296, 818| 289, 01511, 019, 922| 273,789 189, 882| 354, 089| 186,869 700,727
AUZ. 2eeiannaannns 7,041, 733|| 566,947 2,240, 953| 318,000 625,909 300, 675| 289, 509 1,003,067, 274,494| 184, 883 348,639 191,305 702343
Aug 9.l 7,039, 621|| 568, 233(2, 227, 386 311,103| 632] 962] 296, 277 287,334 1,012,223 274, 916| 187, 728| 34 346,007 191, 889 703, 563
Aug. 16, ........... 7,036,497]| 560, 77112, 241, 496| 312,543 634, 105| 208) 665 290, 620[1] 002, 000] 269, 554 182,197 346,764] 101 075 706, 707
Total loans and discounts,
including * bills  redis-
coumzed with F. R, banks: N
Jul; 10,739, 146{ 791, 5713, 876, 786| 557,803! 997, 813| 426,063 353, 882|1, 562, 836| 412, 721| 233, 064{ 428, 666/ 233 949/ 863,942
“|10) 804, 278]| 791, a40l3) 956, 060| 557,702 995,109 431,202| 355,367 1,550, 151] 412,304| 226, 461 426,069 238, 488) 863, 826
-[10793; 2381 789, 82713 918, 511| 566,999| 999, 074| 425, 747| 355, 618[1. 563, 435| 412, 798 231, 705 424,564 938'349| 866, 521
10,808, 768 783, 166(3, 932, 189| 564, 506| 999, 421 428, 376 356, 1171, 570, 169| 416, 505| 223, 521 495, 477 238, 447, 870, 784
1,305,789\ 90,423 540,451| 54,869] 149,209 57,023} 25,800{ 123,413 31,795 25,681 56,356/ 34 563) 116,114
1321115 93,069 552,020 55,180\ 144,949 57,101 27,400 127,734 32]690 25,483 54,409 34, 664 116, 407
1 335,070l 94)161) 556,892 56,352 149,621| 56,920 27,782 130,555 31,808] 24,191 55,169 34, 668 116, 861
1,326,180l 95,514] 541,806) 56,814 149,585 57,810! 28,032 132280 32,508 23,475 56,233 34, 865 117,173
43,401 1,970 11,757| 9,608  1,976] 8541 1,651  4,814] 1,962 1901 1,184 556 7,081
45, 546 018 13,858 9,724 1,639 267, 967( 5,808 3,117 330 992) 556 7,230
38,275 745 12,5400 4,738] 20130 300 987| 4,262 3,320 305 997 556) 7 895
40,912 781 15,033 4,572 2,225 289 8011 4,300 3,444 203 1,029 562{ 7,574
519,097l  19,871] 358,473 19,293| 26,138 3,901] 1,669 50,984 5,762| 7,257 5,098 7,012 14,517
645,346ll 27,318) 305,064 24,582 39,045 7,524 3,328 84,143 10,001 9,115 12,366{ & 668l 22,392
646,922 25,9041 400,081| 30,197| 41,654 7,352] 3,679l 73,425 11,453( 9,501| 10,633 g 529 24,512
Aug. 16, 649,056] 25,955 400,822 27,701 41,360 6,472 4,941 75,912( 9,976 9,015 10,695 8382 27,735
U. dS certificates of indebt-
edanoess:
July 26..ceccienennnnn.. 256,910 6,303 125,703| 8,905 10,147, 2,968 7,542 30,201} 11,634 7,243) 17,884 5710] 22,580 -
Aug.2... 245,299 7,357 107,049 8,114 0,065 4,900 9,784 34,087} 7,315 11,605 15,364 6,103 23,050
Aug. 9... 225,146 6,542 100,534| 7,253} 10,181 3,926] 8,164 31,758 7,497 6,790| 14,425 6,736 21,340
%1 ................. 199, 515 5,812| 87,766 7,350[ 8,249 38,548 6,087] 30,81 7,066 5,210 14,353 6252 16,961
Other bonds, stocks, and :
securities:
July 26.cceeeinnnnnn.. 2,323, 711(| 169,211] 818,734( 189,097 285,001 55,797 33,897 402,003| 82,270 23,798 59,204 7,241) 166,468
Aug. 2.. 2201832l 168,510| $22,735| 186,475 285,564 55,666 34,133 402,300 82,809| 24,748| 50,672 7,251 164,879
A 2204084 170,144) 815,307| 187,015 286,639) 55,657) 33,806/ 407,671 82,726 23,839 50,286 7,367 164, 447
Aug. 2,317,580 171,667) 834,928| 187,971) 283,884 54,806/ 34,138 406,450 84,216/ 26,649| 59,258 7,308 166,125
Total loans and discounts
and investments, includ-
ing Dbills rediscounted
with ¥, R. banks;
15,188, 954111, 079, 35215, 761, 906! 839, 575(1,471,2041 546,406| 424,531(2, 174,481 516,144 207,233) 568,389] 289, 03111,190, 702
15,356, 4161, 088, 62115, 848, 586| 811, 777|1,475.871| 536,660 430, 988|2) 204,403 510,226| 297,742| 568,872) 205,730[1) 195, 440
15,332, 733|[1, 087, 323(5, 503, 953| 852, 554(1, 480, 299] 549,902 430; 12612, 211,106| 519,692| 206, 421! 565,076| 296,205[1, 201, 076
15, 342, 029)11, 082 895]5 812,634 849, 0041, 434,724 551,391 430, 208(2, 219, 999| 553,800] 28, 073| 567,045| 295, 906(1, 206, 362
1,386,457 &),438 660,639 65,121| 102,507 33,566 28,445 102,086] 36,036 19,036] 47,280 22,6200 84,593
1,404,066/ 82,748 681,356 09,852 103,961 35,338) 30,232 195,657) 35, 387 10,4001 44,410 22,760 82,985
1,351,778 84,740 627,075 67,426 93,338 35,184| 31,051) 191,749 42 10,556) 46,922 22)429| 85,023
1,360,173l 85,335 618,783 67,882] 101,802) 34,865 28,491| 200,060 35,938 20,735 46,820 25,348 7015
274,824 18,217! 87,537 14,184] 27,005 13,810 9,361 51,428 6,400 5,988 11,863 8,845 186
2704691 17,9%8| 84,792] 14,389 26,193| 13,283 8,781 51,776 6,659 6,016 12042 9,044 fgjf)oe
276,150 18,503 87,086 14,350( 28,337 13,126| 9,1081 51,4831 6,715 6,126 11,952 9,443 19,011
263,206(| 18,344| 81,963 14,563 26,440] 12,451 8,632 50,088 6,208 5,641 11,031 8,920 18,923
11,043,393  798,52214,011,603( 677,264 859,807 834,715 244,20211,440, 402! 313,315( 186,478 444,067| 204,553 628,375
i1, 134,078 799, 86914, 986, 237| 630,960| 70, 038| 338, 260| 245, 255(1, 436,947 320, 823| 186,955| 443, 568| 206,003| 619,064
)10]970, 835 704, 215{4, 838, 036| 685,221] 836,538| 334, 880| 248, 476(1, 435,97 | 323,505 188,053] 414,103| 206,982 623,793
Tim d }m i 11,012,926l 780, 0014, 832, 358| 684,502) 862,391| 335,083| 248; 516/1, 464, (m 322, 864] 184,770 440,333| 207,057| 632,341
e deposits:
ulyze 3,515,370 228,826| 789,423 51,8431 493,561 145,144} 151, 976 682, 3.—»9 163,873| 77,611! 116,048 65,186 549,529
Aug. 2. L llllIlI s 506, 5420 230,341) 781,851\ 52,4480 498,427 141,847| 152,907 166,833| 74,133} 116,689| 65,747 540,415
Aug.9........ 3,569, 485 231,920) 820,201 53,890 502,799 141, 870! 154,227] 603,425 168,128 76,135 116,610 65,123 545,139
Aug. 16...uvesneinennns 3)587,578| 240,524 833,174 53,820 502,805 142,005 153,753) 693,592) 160,281 73,771, 116,450, 64,907 543) 487
Gov.?ul %1 ¢ deposits: 99,287  9,079| 33,566 7,675
y2%..... 5 9,873 3,050] 3,034 11 331 3,722| 3,414] 3,879 2,559 8105
Aug. 2. LU 196,728l 17501 0,970 15,371 13,714 7.120) 6,782 4556 7,928 8,003 5,060 18508
Aug. o, .ol egsmili 147405 76556| 12718 16,986 6,076 5,703 27’83 46200 6,700 6,689 4,942 15,553
Aug 16,0 arnezsll 13jossd 60,133 115790 15,145 5,470 5,150 23 612l 4220 5,78 593 4459 13670

8656—22——8
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ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued.

[In thousands of dollars.]
: Phila- N Kan- San
New Cleve- | Rich- | At- : St. |Minne-
Total. | Boston. | yorp Igﬁt- land. |mond. | lanta. {CPIA8O | Loyis. | apolis. Csi%;. Dallas. ﬂrs?:g
Bills payable with F. R.
banf:'s:
Secured by U. 8. Gov-
ernment obligations—
2% 34,414 6,525
51,108 6,145
41, 561 5,703
52, 309) 5,985
1,177 177
165 165
313, 163
g. 16, . 161 161
BlllS redlscounted with
. banks:
Secured by U. S. Gov-
ernment obligations— .
July 6. . 0enennnnn. 1,271 65
Aug. 2 424 65
Aug. 9 316 69
Aug. 1 386 68
All other—
July 26 60, 970 14,024 9,042 6,639 4,495, 5,776 3,985 3,200] 1,139 2,044] 2,160, 3,627 4,839
Aug. 2 64,908 1.),64 11, 321} 5,205 4,6001 6,273 4, 649] 3,301]  1,320{ 2,546f 2,163} 3,735 4,143
Aug. 9 62, 569 15,403 13,154] 3,225 4,792 6,132 4,047 3,889 1,050| 2,169 1,899 3,384 3,425
Aug. 1 57,372 10, 514 14 116 4,116 3,205 6,334 3, o11] 4,033] 925 2,186 1,945 3,236 3,661
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES
Number of reportmg banks: ‘ :
TUlY 26, cieinieiienann 271 26, 64 43 8 10) -] 50| 13 10) 16 8 15
Aug. .................. 270 26; 64 43 8| 10| 8 504 13 9 16| 8 15
Aug. 9. . .iaiiiaaln 270 26 64/ 43 8 10 8§ 50 13, 9, 16 8 15
Aug.16. . .ioeiiiinnnn. 269 26! 64| 43 8 10 8 50 13 8 16 8| 15
Loans and _discounts, in-
cluding bills rediscounted
with . banks:
Secured by U. 8. Gov-
ernment obligations—
T 165,360 11,504 69,959] 13,263 6,970 2,318] 1,662 33,2570 11,755 5,780 2,248 1,360, 5,208
3 163,006 11,001 69,008 13,467 6,918 2,209 1,667 33,030 11,334 5,551 <2310 1,356 5116
3 Jo03ll 11,073 74,326 13,900 6,953] 2,255 1,632 32,782l 11,173 5,55 2,129 1,338 5,078
3% 167, 864] 10 870] 77,736( 13,623 6,904 2,233 1 690 , 11 257| 5,400 2,095 1,285 4 988
Secured by stocks and -
bonds (other than U.
8. Government obli-
2,523,166|| - 163,79911, 416,378| 207,886/ 137,002) 15,491 11,420 373,041 94,617 14,643 18,006 9,149 61 554
2,571,281 160,952[1, 467,045| 208,392| 135,248 15,312 , 566 374 751 94,106) 13,760 17 975 9,287 63,887
2,559, 234f| 160, 2881, 439,610} 218,7621 133,325 15,300 10,119 382 1011 04 531| 15,363 17 8121 8,855/ 63,078
2,582,466 159,40911, 433, 870| 215,756) 133,507 15,418 10,711 403,663| 103)270| 16,148 17,803| 8,043 63,878
4,393,968! 426,751]1,927,253{ 284,503| 284,767) ©1,539| 51,398 645 751| 167,164 89,250 125,564] 47,123 282,905
4,418, 463 430 377(1,959, 7591 283,859 285,037] 61,580| 51,272 990 167 557, , 903 124 504 49,217 282 408
, 420, 429 206(1, 948,707] 282,064/ 289,542 61,172] 52,818 642 146, 167 057] 92, 841 120 4231 49,324| 284,799
Aug. 447,710/ 424, 302{1, 963, 384| 283,678 289,758 61,112] 53,003 632,644) 161,100 93,364| 121,216 49,420 284,630
Total loans and dlscounts, -
including Dbills redis-
counted with F, R. banks:
July 26 ..| 7,082,503|| 602,144(3 413,590 505,652 428 829 79,348/ 64,480(1,052, 049! 273,536 109,673) 145,908, 57,632) 349,662
7 153 740t 602 330(3, 496, 712 a05, 718 427,233 79, 191} 63,505(1, 039, 780! 272 97 110 2144 144 789 59,860 301 411
7 147 ()26 600 567|3, 462, 643| 514, 825 429,820 78,727| 64,569(1, 057,119 272 761 113 T59] 140 364) 59,517 302 955
7 168, | 594 5813, 474, 990 al3 057| 430,169 78,763 60, 49411, 066, 090 273,627 114 912 141 204 59 657 353 496
757 119i 38,198 477,742| 41,645| 23,181 4,555 3,701 53,974 16,0600 7,212 22,561 9,260, 59,030
713,042l  30,214] 487,908| 41,928 24,217 4,561 53011 57,590 16,627 6,075 20,327 9,260 59,044
719,922|| 38,464] 492,727) 43,030 24,313| 4,646| 5,319| 59,768 15,764| 5,679 22,472 9,260 58,480
768 193, 39 301} 476,001, 43 333 25, 4,818 5,343 60,368 16,773 5,673 23,048 9 280 58,789
30,542 2180 10,143| 9,578 37 259 32 3,505
33, 716! 208 12,227 9,689 76 189) 3l 3762
26,007 190\ 10,657 4,705 50| 225 31 3988
28,957 234 13,496 4,541 29 261 35 4,018
428,781 17,647 345,277} 17,072 2,366 3,139 7,358
524,602 22730 379,091] 22,191 6,106| 4,247, 13,823
520,091 21,648 383,378 27,790 5,592) 3,739 13,402
o -5I7167)|  21,232) 384,003 25497 5297 3,740 11,485
U. eds certlﬁcates of indebt-
ness:
Jaly B.ccnnnnnn... ve...| 190,046: 5,680 120,568 8,390 2,384 g1l 3,84 17,253 10,20 3,110 o518 3,124 6018
Aug. 2. 172 31 6, 814 102 696| 7,105 2,274 - 1,311 , 383! 18,177 6,564] 5,241 7,732 3 658
Aug.9... 156,552] 5,400, 96,086 6,450 3,805 1,513| 3,380 15522| 6,713 2,837| 5,881 3,97 4018
Aug. 16....... tereeneene 140, , 991 5,269 83, 599 6,417 2,373 1, 3 380/ 14,631 ,600] 2,368 5,643 3 713] 5,743



SEPTEMBER, 1922,

FEDERAL RESERVE BULLETIN,

1131

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM JULY 26 TO
AUGUST 16, 1922—Continued.

MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.
[In thousands of dollars.]

Phila- : + Kan- San
- New Cleve- | Rich- | At- ; St. {Minne-
Total. | Boston.| o p‘%xei{), land. |mond. | lanta. [CRICA8O| 1onis, apolis. Csi%;. Dallas. grszzg-
Other bonds, stocks, and -
securities:
Tuly 26.cenenninnnnnns 1,287,245\ 79,456 630,556] 153,662 62,173] 6,4100 3,460 176,799 52,404/ 9,405 12,12t 735 80,064
-1 1,256,206! 78,687} 621,095 151,270| . 62,771 6,122| 3 497| 176,472} 52,763 10,204| 12887 735 78,801
1,256,411|  80,121| 615 205 151,919 65,111 6,216) 3 500{ 180,040 52,718 9, 412| - 12,588 826 77,765
Aug. 16 1,280,350\ 81,340 634,785 152,817 63,890 6,126 3,371) 17,388| 53,481| 11,711 11,0982 760{ 81,703
Total loans and discounts
and investments, in-
cluding bills rediseount-
ed with F. R. banks:
July 26 9,777,1361| 743, 35215, 017, 876| 736,008| 518,775 91,224| 76,1561, 336, 785| 355, 233| 129, 438 192,730 73,922 505,637
9,013, 7071 749,983]5 100, 719] 737,901 523,9000 92,207| 77,830,359, 535| 356,814 132, 710] 192,030 77,791 512197
746, 4895, 060, 786 748, 719| 530,545 92,006( 77,7331, 366, 422) 356, 122| 131,737} 187,082 77,370; 511,508
9,903, 703|| 741, 957]5, 066, 964] 745,662| 528,850| O1,506| 78,5531, 375, 161| 360, 443 134, 603| 157,435 77,185| 515,234
1, 017, 709, 68,066| 623,059| 59,005 34,702| 4,446] 5,707 134,761 24,229] 8 542) 17,174] 6,147] 31,871
1,020,478| 66,907 635344 63,950( 33,842 5730, 5 068 136,963 23382] & s32l 13,785 6,155 29,430
980,330l 67,795| 581,622 61,278 32,655 5,605 5,650 132,657 20,5381 9,201 15930 5613 32795
80,4481 69,015 360,571 61,578) 31,234| 5,414 5,721] 146,147 24,381 10,497 16,509 6,435 33,946
147,103 8,265 74,749 11,607 7,312, 999 1,913 - 27,834] 2,095 1,969 2,276 1,356 5,828
146, 007 84141 72,645 11,787 7,208 o19| 1,8s8| 28223\ 3347 1977 2,455 1,330 5,724
148, 244 8,412 74285 11,860/ 8,170 o24| 16020 28,3200 3202 2021) 2,330 1,585 5,504
140, 866 8,004 69,839 11,922 7,185 948 1 533] 27,767 2971 1,884 2,118 1,375 5,210
7,607,750(1 619, 7724, 414, 272| 598,661F 229,324] 50,768 42,689 981,590| 217,589 84,403| 165,109] 358,586 234,897
. 7,782, 7(_)1 620,99%4,490,784 601,819 237,008 52,124 38 904 976,355/ 224, 522 85, 504 159,455 58,3411 236,803
.| 7,645,638) 613, 6954, 349, 829 606,379| 231,5 §1, 859 44321 977 303| 226,424 86,954{ 158,933 58,578 237,793
7,666, 187)| 610, 11314, 337, 421) 606, 148] 232,366] 51,828| 45,038[1,004, 511{ 225,635 90,453| 161, 041| 59,384 , 229
1,749, 570| 08,394/ 579,825 35,301 289,910] 24,103 23,120 322,781 92,2391 27,919| 11,309] 8,985 235,684
| 1,743,208!| 97,860 571,168 35,988 203,857| 24,211| 23,003 325,832 95,244] 290,963 11,213] 9,661 225 208
{795,106 99,284 606,166| 37,451 207,175 24177 23,225 330,253 96,309 31,501 11,235 8933 220,487
.| 1,818,645 107,400 618 496| 37,406] 297,255 24,196] 23,090] 331,349 07,110 32,951) 11,359] 8,970 229,054
71,797 8,053] 31,3361 7,032 2,119] 1,120 012 7,867 2,302f 1,500 3,068 1,941 4,457
Aug. 2.. 150, 832 14,359}  83,737] 14,140 5074 1,967 2,323 9561 3,546] 2,698 5,612 3,840 12,580
Aug. 9 148, 570] 11,828{ 71,338 11,691 6,531} 1,625 1 959 19,215) 3,497] 2,273] 4,664 3,294 10,635
Aug. 1 o] 132436 10676] 64,430 10,654| 5701 1465 1,760 15,838 3,1 1,925 2000 2,972| 9,615
Bi]ls.payable with F. R.
banks:
Secured by U. S. Gov-
ernment obligations—
July 26.. 240 417 3 89 19 3,700
. 287 5,270
130) 4, 800
ug. 1 387 5,350
All other—
July 26
Aug. 2.
Aug. 9. .
T L e e O  F  E
Bills _ rediscoun
F. R. banks:
Secured by U. S. Gov-
ernment obligations—
460 551. 57|.
156 55 59|.
128; 551 33/.
128, 55! 331
35, 208, 13, 580 5,048 6,58 1, 433 344 2,025 500 1,147,
37,052) 15,2290 7,383 5,080 1,340 1,201 451 2,000 950| 1,229
35,5201 14,913 ,109] 3,080 1,489 898 47| 2,620 665 1,017
31,505l 10, 079, 9,715 4,007 500 821 445 2, 866 419] 1,076
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Volume of business for the four weeks ending
August 23 continued a downward course,
averaging about 7 per cent less than for the
preceding five weeks and marking a low level
since February of the present year. Fluctua-
tions. from week to week followed the usual
course of expansion about the close and
middle of the month, with corresponding

DEBITS..

.Federal Reserve Board for banks in leading
centers. Figures are shown for a total of 250
cities, of which 166 are included in the summary
by Federal reserve districts, because for these
centers comparable figures for the four weeks
and for the corresponding period in 1921 are
available,

declines during the intervening weeks. In DEBITS TO INDIVIDUAL ACCOUNTS
New York City alone the average v o AT BANKS IN
of business for the period under review was | REPORTING CLEARING HOUSE CENTER:Z.

1 DEBITS FOR 1921 - DEBITS FOR t
about 9 per cent less than for the preceding (1 BILLIONS OF DOLLARS) "
period, while for the other cities the decrease | 2 ; |12
averaged onl{ 4.5 per cent. While the pre- | u " n
vailing disturbance in the industrial and trans- | v i 10

ortation fields may account for some of the | o AN " M, —tAd o
i i \ VAL SN L b VA ATV
eclines shown, the development during August | o M A Y = AA LA s
is gractlca.lly parallel to that shown last year | , VMY Y, WM/ \! \ 7
and apparently reflects for the most part the | _ M R
normal midsummer recession in trade and in- . e A s
dustry. o : ) - N EON AN N N W
As compared with the corresponding period MM MERRINIAA I
of last year, the average volume of business for { 3 . 3
the four weeks under review shows an increase | 2 ; : 2
of 13 per cent. For New York City the in- | 1 [—|—1 ez amemwivoory | |-} |,
crease was about 20 per cent, and for the other | o e | o
165 reporting centers slightly over 6 per . 5
cent. This swell in volume of debits in cities | 5 A% A A A
outside of New York is accompanied by a | % |7V A 7V VARY I
larger rise in the wholesale price level which, | 3 g s
~under ordinary conditions, would fully account | 2 2
for the increase shown. 1 b 1
The volume of business is measured by debits | B T o e o : o
to individual accounts as reported to the Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS.
SUMMARY BY FEDERAL RESERVE DISTRICTS.
[In thousands of dollars.]
1922 1921
Number
%1; glellllégﬁs Week ending— Week ending—
Aug. 2. Aug. 9. Aug. 16. Aug. 23 Aug, 3. Aug. 10, Aug.17. | Aug. 24,
14| 450,651 | 871,080 | 386,700 | 374,927 | 420,933 | 304, 301,221 | 349,051
T1 4,950,273 | 4,255,534 |..4,228)838 | 3,088,661 | 4,230,881 | 3,632,719 | 3,540,006 | 3,121,621
131 40218 | 733,231 | 389617 | 74143 | 3714, 314555 | 346,545 | 315170
131 483,748 | 4390504 | 479)304 | 402995 | 302841 | 366,273 | 303,616 | 344,323
1| 23976 | 196812 | 190617 | 178172 | 212,84 | 203,403 | 208,547 | 174457
15| 171,248 167,569 | 165950 | 162,520 | 160662 | 158,678 | 161,685 | 148,538
26| 967,385 | 900,276 | 927,573 | 850,407 | 37,875 | 816,952 | O7L,287 | 84436l
E| rem) 2s3ei) xzeis| 10es2|  2sss|  tsssdo| 1942|1747
,062 | 119202 | 134156 129,012 | 119695 | 119,250 | 133607 | 130,377
16| 233,70%| 236,022 | 250,611 | 227,358 174 | 233574 | 237209 | 228,967
13| 13,063 14677 | 120000 | 123803 | 127,062| 124078| 1249071 ( 124123
20| 495,850 | 446,830 1439 | 454,735 | 447,320 | 312456 | 458,760 | 418066
166 | 8,815,750 | 7,811,101 | 7,971,530 | 7,462,383 | 7,900,070 | 6,927,284 | 7,176,916 | 6,373,792
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS.
DATA FOR EACII REPORTING CENTER.
[In thousands of dollars.]

1922 1921
Week ending— Week ending—
Aug. 2. Aung.9. Aug. 16, | Aug. 23. Aug. 3. Aug.10. | Aug.17. | Aug. 24,
District No. 1—Boston: :
Bangor, Me......cooiiiiiiiennerenannnnnnn. 3,191 3,034 3,000 2,641 4,654 3,515 3,440 2,982
Boston, Mass. 310,654 237,659 252, 511 251,659 293,386 272,869 269,953 240, 458
Brocktion, Mas! 4,418 15
Fall River, Mass 7,234 3
Hartford, Conn. 23,387
Holyoke, Mass 3,141
Lowell, Mass. 4,343
Lynn, Mass... 4,019
Manchester, N. H. 4,112
New Bedford, Mas 6,499
New Haven, Conn. 18,244
Portland, Me. .. 8,994
Providence, R. I 28,909
Springficld, Mass.. 14,099
Waterbury, Conn. 5,578
‘Worcester, Mass.... 12,266
District No. 2—New York:

Albany,N.Y 20, 539
Binghamton, N. Y. 4,043
Buffalo, N. Y..... 62, 803
Elmira, N, Y..... 2,904
Jamestown, N, Y. 3,307
Montelair, N. J.. . 2,279
Newark,N.J.....__ . 57,247
New York, N. Y. .. ooiiiiieiannananas 4,814,644
No. New Jersey Clearing House Associa-

tion........i.ooo.... eeeeeceescecanaanen 34,489
Passafe, N.J...__.. 5,380
Rochester, N.Y........ 29, 277
Stamaford, Conn....... 2,599
Syracuse, N.Y...._...... 13,527

District No. 3—Philadelphia:

Alentown, Pa.......cciiveereicinnecnnns 5,961
Altoona, Pa............ ,
Camden, N.J........... 11, 340
Chester, Pa........... 3,027
Harrisburg, Pa..... 6,916
Hazleton, Pa... 2,414
Johnstown, Pa.. 4,803
Laneaster, Pa. . 4,625
JLebanon, Pa. .. 1,144
Norristown, Pa... 708
Philadelphia, Pa... 325, 533
Reading, Pa.... 7,18
Seranton, Pa. 11,877
Trenton, N. J... 10,764
Wilkes-Barre, Pa. 6,754
Williamsport, Pa. 4,185
Wilmington, Del.. 8,402
York, Pa.......... 4,000
Distriet No. 4-—Cleveland:

kron, Ohio....... 13,434
Butler, Pa... 2,092
Canton, Ohio.. 7,621
Cineinnati, Ohio 61,210
Cleveland, Ohio. 136,288
Columbus, Ohio 29, 584
Connellsville, Pa. 1,197
Dayton, Ohio. 13,648
Erie, Pa....... 6,310
Greensburg, Pa.. 4,425
Homestead, Pa.. 693
Lexingion, Ky.. , 906
Lima, Ohio.. .. 3,341
Lorain, Ohio.... 1,257
New Brighton, Pa. 2,275
Oil City, Pa..... 3,000
Pittsburgh, Pa.. 186, 890
Springfield, Ohio. . 4,501

oledo, Ohio.... 35,736
‘Warren, Ohio....... 2,
‘Wheeling, W.Va.. 9, 700
Youngstown, Ohio 10, 760
Zanesville, ONi0........cceeceencaieannaaa, A

District No, 5—Richmond: .

. Asheville, N.C.evnrnvenrrinnnrinnennnnns. 4,570
Baltimore, Md... . 103,957
Charleston, 8. C... 5,811
Charleston, W. Va...oceeerennaaeacaia.. 6,518
Charlotte, N. C.ueenniennnnnnaaneaaiiials 6,503
Columbia, 8.C.......... veeiereaeeeaneins 4,109
Cumberland, Md..coocoeneneenieiaana... 1,836
Danville, Va..cvevrernmeenrannaianeanannnn 1,838
Durham, N C.covuneenirniinienionnnnan. ] 4, 502
Greensboro, N.C..vcevennnnnnennennannn. 4,408
Greenville, 8, C.oeaovvnnninaiineinnaaan... 3,653
Hagerstown, Md......... 1,962

. Huntington, W.Va.....ceee-n senseseuee 4,467




1134

FEDERAL RESERVE BULLETIN.,

SEPTEMBER, 1922,

DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued.
' DATA FOR EACH REPORTING CENTER—Continued.
[In thousands of dollars.]

1922
Week ending—

Aug. 9. Aug. 16.

Distriet No. 5—Richmond—Continued.
Lynchburg, Va.
Newport News,
Norlolk, Va.
Raleigh, N. C.
Richmond, Va..
Roanoke, Va...
Spartanburg, S.
Washington, D.C
Wilmingion, N.C..
‘Winston-Salem, N.C...............o.....

District No. 6—Atlanta:

ALDaNY, G8.evueree it
Atlanta, Ga........................

Augusta, Ga.
Birmingham, Ala...................o..o..
Brunswick, Ga......ooiiiriiieiinnnnann.
Chattanooga, Tenn.........ceeeueeenennnn
Columbus, Ga
Cordele, Gaue oo viiiiiiaiiiiiieiieaeenes
Dothan, Ala.............. ... ...l
Elberton, Ga
Jackson, MiSS.. .......oiiiiiiiiiiiiai.n.
Jacksonville, Fla
Knoxville, Tern
Macon, Ga-veevniiiiiiiieeiiaaanaannns
Meridian, Miss.
Mobile, Ala........cooiiiiiiiiiiiiiainnn
Montgomery, Ala........cooc.ooiiiiiiannn
Nashville, Tenn
Newnan, Ga.

New Orleans, La
Pensacola, ¥la,

Decatur, Do .ooooivieviineoiiiiiiaiii...
Des Moines, Iowa.
Detroit, Mich.....ooooeviiniione oo ..
Dubuque, Iowa.
Fling, Mich..........ooocoiiiiannian......
Fort Wayne, Ind........cocovevieannn...
Gary, Ind......o...ooeeana. .
Grand Rapids, Mich.
Hammeond, Ind..........................
Indianapolis, Ind.........................
Jackson, Mich...........
. Kalamazoo, Mich,
Lansing, Mich.._.........................
Mason City, Iowa
Milwaukee, Wis
Moline, T, .......................o....
Muscatine, Jowa
Oshkosh, WiS...ooooiiiiiiiinnniiin...
Peoria, 1. . ..
Rockford, Il._..........................
Saginaw, Mich........o.ooiiiiiiiinnnnnn..
Sioux City, Iowa
South Bend, Ind............ooeuieao ...
Springfield, ILl......
Waterloo, Towa..._.......coiveeenaeo...
District No. 8—St. Louis:

Little Rock, Atk.
Louisville, Ky..
Memphis, Tenn.
Owensboro, Ky.
Quiney, 1II. ..
St. Louis, Mo.
Springﬁefd, Mo.....
District No. 9—Minneapolis:
Aberdeen, S, Dak
Billings, Rront, ...

Dickinson, N. Dak.

Tthsserssesecsssncescsne

1,129
1,552

*esyseenence
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS-—Continued.
DATA FOR EACH REPORTING CENTER—Continued.

{In thousands of dollars.]

1922 1921
Week ending— Week ending—
Aug.2 Aug. 9. Aug. 16. Aug. 23 Aug. 3 Aug. 10. Aug.17. | Aug. 24
District No. 9—Minneapolis—Continued. . .
Duluth, Minn............. eeeemeeaanean 14,870 14,184 19,048 17,840 14,102 14,826 17,083 16,494
Fargo, N. Dak..... X 2, 2,913 3,104 2,739 2,575 ) 435 2,717 2,601
Grand Forks, N. Dak.. . 1,130 1,502 1,441 1,465 1,141 1,120 1,208 1,028
Great Falls, Mont. .. i 1,292 1,499 1,291 1,374 1,6 1,501 1,685 1,396
Helena, Mont...... . 2,484 2,016 2,215 1,952 2, 2,115 2,465 2,357
Jamestown, N. Dak.. . 421 525 545 3 T T
Lewistown, Mont.. . 791 749 710
Minneapolis, Minn. . 64,414 59, 668 68,712
Minot, N. Dak... . 887 940 860
Red Wing, Minn. 473 8 471
St. Paul, Minn, D 139,800 | 128,367 | 12112
Do...ee.un.. . 45,376 35,243 34,783
Sioux Falls, 8. Dak . , 809 3,215 2,300
Superior, Wis.... X 1,643 1,679 1,
‘Winona, Minn 1,034 922 867
District No. 10—Kansas City: :
Atchison, K: 1,503 1,378 1,350
Bartlesville, Okla 2,628 2113 27499
Casper, Wyo...... 2,806 3,159 3,049
Cheyenne, Wyo...... 2,040 2,227 ©, 877
Colorado éprmgs Colo.. 2, 440 3,397 3,267
Denver, Colo....... 32,977 38,107 31,934
Enid, OKla... 3,648 3,373 3,144
Fremont, Nebr. .. 669 655 654
Grand Island, Nebr.. 1,093 1,154 1,108
Grand Junetion, Colo. 447 608 647
Guthrie, Okla...... 433 691 453
Hutchinson, Kans. . 3,710 3,695 3,203
Independence, Kans.. 2,112 2,135 2,207
Joplin, Mo............ 2,125 2,221 2,720
Kansas City, KANS. . ..vnoooooooreoons 3,487 3, 55 3,301
Kansas City, MO.ecoeeremnnnrennennnnnnn. 7, 060 82,910 74,085
Lawrence, Kans......oceeeneieraennnnenn 937 75
MeAlester, Okla.......cccovvvuvieennnnn.. 674 908 852
Muskogeo, OKI8. . .oeeureneeeronaeennnnnn. 4,956 5,074 5,609
Oklahoma Cig, OKla....oovuiiiiiinnnnn. 16, 994 17,331 17,770
ulgee, OKIa...coovevreeenammnnnnann 1,634 |............ 1,961 i
Omaha, Nebr..........00000 43,329 . 45, 651
Parsons, Kans...cooeociieieriniienennnen. 588 966 631
Pittsburg, Kans.......cveeeenennnnnnnnnn 1,028 1,008 1,145
Puaeblo, Colo.....o.oooiiii it 2,677 4,39 83
8t. Joseph, Mo........o.o.o. i 11,346 13, 827 1,741
Topeka, KaNS...ccoeeeemeneenrnnennnnnn.. 3, 203 933 3,321
TSy OKlBueerenierreieeneennnnnennannns 26,547 18,748 29,778
Wichita, Kans.......coiieiieneerennannn. 10,482 13,010 11,872
District No. 11—Dallas:
Albuquerque, N, MeX..ooeiinincennaann. 1,812 1,946 1,817
Austin, TeX. .. oiooiviiienaainnnnnnan. 2,613 2,421 2,543
Beaumont, TeX......ccoveviiiaiinnnannnn. 2,688 3,193 3,190
Corsicana, "ex..llllllLIII 682 670 808
Dallas, TeX..ouuueuuiernieeaveranenacnnnnn 29, 000 28,559 28,090
Bl Paso, TeX..ouieeereirnnieineseaenanns 6,318 6,483 6,216
Fort Worth, Tex ..............00000 ceees 19,477 20,366 19,767
Galveston, Tex.... 1 11011 11,902 13,087 15,574
Houston, Pex. . 111111111 22,725 20, 412 20 410
Roswell, N. MeX. ...oovviiremnnnacennnnnn 537 1 64
San Antonio, TeX...cccermieaiucniannnnnn 5,731 5,980 7,048
Shreveport, La..occveeceeaeecncaeennnnns 6,006 6,060 6,
Texarkana, TeX....ccceeeiernieciecnnnnnn 1,225 1,349 1,527
Tueson, Ariz... 1,516 1,501 1,359
Waeo, TeX..cnenvivririeaiciearnennnnnnn , 859 3,320 3,131
Distriet No. 12—San Francisco:
Bakersfield, Calif........................ 3,218 2,160 2,907
Bellingham, Wash.....cvoveiaiiiiiaa.... 1,490 . 1,697 1,704
Berkeley, Calif. ... 3,478 3,563 3,429
Boise, Idaho.. 2, 649 2,649 2,684
Eugene, Oreg. 1,459 1,871 1,994
Fresno, Calif... , 204 10,240 8,401
Long Beach, Cali 8,808 8,546 8,753
Los Angeles, Calif. 124,117 110,692 122,174
Qakland, Calif.. 17,285 19,281 19,917
Ogden, Utah. . 4,188 3,027 4,396
Pasadena, Calif. 5,202 5,485 5,949
Phoenix, Ariz. . 3,545 3,576 3,130
Portland, Oreg. . 30,785 30,945 34,547
Reno, Nev...... 2,257 2,461 2,200
Ritzville, Wash. 106 100 136
Sacramento, Calif... 13,107 14,279 13,814 16,360 y 8,117
Salt Lake City, Utah . 13,533 13,511 13,794 12,413 12,105 11,380 12,421 13,160
San Bernardino, Cali. 1,321 1,605 1,372 S b PO LT St T [T T TPy
San Diego, Calif. .. .. 8,594 .9 8,116 7, 6, 89 7,566 7,961 8,710
San Francisco, Calif. 185,371 150,949 167, 844 159,027 176,778 117 ,42:1 171,841 153,907
San Jose, Calif.. 4, 9! 4,92 5,358 5,13 1431 3,753 4,79 ,642
Seattle, {’Vash - 35,334 , 060 35,980 36,548 31,148 26,957 32,373 29,682
Spokane, Wash. 9,271 8,961 9,176 9,587 10,187 , 800 10,356 , 509
Stockton, Calif.. 4,702 5,221 5,210 4,724 4,487 4,662 4, 5 4,521
Tacoma, Wash.. 7,954 9,121 9,635 7,891 7,427 7,353 8,566 7,342
Yakima, Wash 2,025 2,051 2,062 2,067 1,766 2,021 2,119 1,985

1Debits of banks which submitted reports in 1921.



FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS DURING JULY, 1922.
[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. banks.
Items drawn Total items warded to warded to i ___ Number of
on Treasurer | handled, exclu- ; other Federal I parent bank merber ’
Tn Federal Outside Fed- of United sive of dupl;ca- reserve banks | or to branch | banks.
Federal rgserw}a; "bank or resorve gariléc er%gﬁ:f}' ¢ States. tions. %rrglz%:’;‘ | in ety dis- | Nomber. Amount. On par list,. | NOt ou par
ranch. or branch city. branch city N : | 1
' | ]
1
' f
- |
i i
T ) . July July July July July July
NUI-| 1 ot NU= | gy NOI g (NUI= | g (NI g g (NUIS ) e ) 1002 1092|1022 10213 | 31, 31 31, | 15
ber. ber. ber. ! ber. ber. : ber. ' 1925, 1921 1925, 1921 1925, | 1921.
i A i
- ! - ! . R —
!
BOSEOD. ey enrncenenannnnns 578 502,060{ 3,643 400,431 1371 18,5060 4,358 921,087 195 42,762 ... |......... ' 4,553 4,343] 63,8497 994,114 432 438 259
New York. 1| 2,1283,809,3021 4,985 6459700 ®70, 112,750, 7,953( 4,658, 052! 1, 007 113,021 735”775 785, 9,015 83450 4,777, 708: 2,010,210 7171 7081  256|
Bufialo. . | 72347 "8 81 460] 52,568 13 2,073- 707 ‘143,450 135 22,676 35 17,593 877 778 183,720 177,342 84l 84 73
Buladehid- 18 A 2 SR i M gl Wl o ol RS L e
evelan . 51 54, , 33 5 ' 26 5,540, 2,196) 1, 6 | 5 3 5
| 199 114,790 * '816] 75,226 43 5 523'31 069 8197,426: 12 4,681 13| 3,046 1,094 1,024] 206,053 202,426 223 221 312
.| 57| 220,407 862 94579 45 5,462 14 329,418\ 83 37,925 28 6,503 1,534 1381 389, 600: 5
| ons nsomel 1911 252,178 41l 5,088 2,085 373,297 151 54828 351 8715 2,251 2115 :
o 259 140,794 715 68,569 43| 5,166 1,017 214,520 104 32,714 80 8,106 1,201 1,048
o e3s) 138,505 346 37,480 32 T,768 1,011l 183,753 24 7,500 23 5093! 1,038 503
2620 35,243 1s6 1L0B4 10| 1167 428 47474 1T 10]4100 28 20,547 473 407
4 e?l wn4  1s1 13980 7 826 2200 32,55% 26 4094 6 1,175 252- 219
NE RE B RN B . BEAR
. A , 349 33! b 9
(L0080 576,947 3,817 815,143 271 42405 5,004 934,555 204 30,525 10| 2,808 5,398 5,004
301 1647400 567 48,338] 23 3,368 80l 216,446) 21 3,988 6 1,737, 9I8| 746
L E B RE LR IR
. 3, 272 5 ! 5945 ! 32, | 9| 5 3 323
N 54§397| a7, 234l 21 25620 552 80,203 100 809 2 169 564 501
. J 72 208 1 9,15 9 848 258 35902 2 419! 1 364 261 222 18
Minneapolis. || o238 110,468 1,419 78,0200 34  5,700,31,603 5195155 79| 17,389 5 246 1,777] 1,780 A 1 814 2,414,
Helena. 4 24 go08 a4 11,787 T 809 245 205041 7 2800 1| 1,080 '253) “osal 25559 920633 195 2021 207
| 826 204,330 1,3100 92659 45 6,888 1,681 303,877 207 32,493 62 10,243 1,950, 2,615 346,613 877,216 330 331! 1,435
1 137 42497 T35 20,0071 260 4606 521 67,200 87 18,520| 48| 9,774 6501 5520 95,584 85,330, 161 162| 266!
L Twa am230; 924 6632l 7 1,005 114516| 45 7,951 17| 7106 1,067 965 128,873 135,361 410 338! 4331
1oe0l 47728 522l 3nessl 28 3,019 Se6dll ss2sigl 37, 4722 19 3,752 (697 713 01,203 90,5690 250! 261 917
1O Toom Ui U0 1 Tae "l Thnowm 12 vee o Uk tam iy Trhd ke w o o
X , 090i | S0 12 L8l 6 569, 2070 193 ) 415! 5, 205- 61 6.
=0 BE RR BT B DR R} F R
*- San Francisco.. . 5 . ' , 95 ; h ! , i 5 X 59, L , 55 5, i )
Los Angeles. . (| %02 183573 1,363 99,405 38 9,217 1,803 242,195 122 18,954 60 339 1,004 1,208 268,788 200,050 170 176! 178
Portland. ... (63 sy199 T3 23120 1m o1& 2031 400425 5 LOLL 36l 4240 U334 U305, 46,577, 48,3050 1331 1300 140,
galt Lake City. 452 24814 3G o3m4T 14 39500 452 SL4IL 15 4029 9l 1,507 476 455 57,037 68,043 1660 I8t 104
Seattle....... du7l 34390 232 16,268 20 6,198 378 56,86 25 5,460 45 5034 48 878 67,350 ;089 66 63 92
Spokane.............| 41| 16833, 186 10,284 9; 1,248; 236; 28,365 13 2,078 16 2,705 269; 236, 33,148 31,155 108 101 151;
Total: July......... 5688, 319, 841° 33,815'3, 247, 4251 2,960: 34,3603 47, (m.su 919,760/ 3,4 19 611,048 775 155,843 51, 851:47, 946 12, 687, 560'10, 725, 804: 9,930 9, 77917, 884118, 3991 2,285/ 2,040
Jude........ 11 808'8 884, 274‘ 35,717'3, 362, 860 2, 938 457, 033 50, 477|12 %07, 928! 3, 730 697, 635. s11| 1614125 o.), 018 49, 336 13, 566, 97o|10 772, 403 9 927| 9, 77a 17, 889 18] 716i 2, 27ol 1,965
l 3

1 Incorporated banks other than mutual savings banks.

3 June 16 to July 15

s Includes item$ drawn on banks in other Federal reserve districts forwarded direct to drawee banks as follows: Cincinnati, 11,000 items, $1,887,000; Minneapolis, 2,000 items, $868,000; Omaha,

1,000 items, $388,000. Total, 14,000 items, $3,143,000.

Note.—Number of business days in period for Baltimore, Nashville, Memphis, Dallas, £l Paso, Houston, and Salt Lake City was 24, and for other Federal reserve bank and branch cities, 25 days.

9611
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GOLD AND SILVER IMPORTS AND EXPORTS.

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

Gold. Silver.
Countrics. Tuly— Seven monyt}is ending TJuly— Seven n.}grll;gs ending
1921 1922 1921 1622 1921 1922 1921 1922
IMPORTS.
...... 875,000 |............0 $3,2306,497 | $16, 654,107
27,973,327 | §1,088,202 | 101,311,770 | 14,010,665
200, 725 5,465 208, 004 10,876
1,085,640 106,040 | 16,801,579 115,936
.......... 1,532,100 | 7,880,302
192,739 3,216,796 34,943
41,433 3 42,662,012 | 31,804, 847
Jngland 21,655,334 | 38,063,994 | 123,905,820 | 62,728,283
L L1 4T e 151, 320 -
194,929 580,074 1 25,282,537 8,320,671 328,931 805,658 | 2,572, 3,115,431
514 049 272 436 3, 586, 662 2,979, 062 361 898 132,275 l 410, 719 864,732
339,245 466,616 | 3,136,014 | 3,516,966 { 2,950,059 | 4,683,178 | 20,762,124 | 29,399,915
327,126 103 410 5,107,494 1,472,424 113 870 13,814 191,7 439, 401
10,077 oeuoeevennns 822,304 11,037 1,393 [ceensinrnnns 14,205 5,837
20, 835 9,399 115,895 316, 059 109,917 506,324 | 1,101,506 | 1,231,361
1,002,418 618, 544 7,526,653 4,362, 558 9, 466 10,101 95,132 152,144
108, 202 138,142 725,163 56, 1 341,337 607,500 | 3, 087 019 4,489,842
1,266, 8,059 | 3,401,263 273,689 85 3 2,848 385
40,169 80, 825 918,787 641,913 21 137 2,531 2,174
1,004, 828 342 458 15,191,103 3, 956 930 394 6, ggg 1,619
yU93, (32 1o oooanaoll it 19,239,020 | L.l L I I .| P
2 23, 6. 858, 528 100, 000 76,239 342,288 356,205
gkong. ..... , 14,780 |ooereesnseofeenmmnnese 192 75
Philippine Islan 3 3,93 356,389 1,657 43 11,959 5,981
British Oceania. 4,288 730 119,317 | 11,707,394 8,579,022 671 3 , 15 673
YDt e 1300576 |, .ne... 139, 576 335,178 . eniinrrnefenensnannean]iennsanecnne 58
All other.....iceounen 1,818,338 30,067 | 13,737,178 756, 824 57,198 107,613 626, 935 749, 269
) SO erereerenaaonnan .| 64,247,479 | 42,986,727 | 410,190,198 | 165,999,422 | 4,513,279 | 6,957,208 | 31,963,642 | 41,849,288
......................... 448,352 6,989,622
.................... 725,031 180 792 1 32 1 888
....................... A > 000 6,850
................... 2,605,639 252,626 1, 509, 102
..... 5,300 3,600 21,936
............. 795,703
1,971,317 | 3,365,551 | 4,825,983 | 12, 995,176
Bnush Tndia- Y e I T X0 (IR 4,350,330°| 170,310 | 786,798 | 1,846,593 | 5,757,740
Dutch East Indjes.. 60, 000 T 1 O R
French East Indies...cocieeremmnanemnniiiiformerciseadtiniienoniaidinnniiochocaineneanennnnn 28,000 {.eeueiann..n 528, 000 1, 320, 000
Hongkong ........ 1,321,200'| " 1,711,905°| 1,376,849 725,325 | 6,511,677 | 7,297,306
O P ] beessesass 79,99 |oeeennneann 2,109,388 47,237
All other ................................... 24,600 209,232 [eeeevecnnnnfens SO 900 367,266
Totale.oereerenenaencnencneioneneanans 8,734,929 645,114 i 10,425,493 | 10,789,583 ’ 5,112,842 | 6,268,953 ; 26,154,437 | 38,429,826

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT SEPTEMBER 1, 1922,

Paper maturing within 90 days.
e Bank A, r]iicultl:‘.mlk
? s
Secured by— accgll)lt:lgts:es p:&ar o
Federal reserve bank. Rp— Commercial, maturing matiring
Trade agncultutal within after 90 days,
Treasury notes | yiperty bonds | acceptances. | and live-stoc 3 months. but within
and Vietory paper,n.e.s. 6 months.
certlﬁcates of
indebtedness. notes.
Boston.....ccoeeee.. feeesieaens 4 4 4 Z: S 4
New York............ 4 4 4 4 4 4
Philadelphia. . 43 41 4L 44 4 43
Cleveland............ 43 4 4 43 41 44
Richmond...ccceveiimiannninnnnnnnn 41 41 41 41 4 41
Atlanta...cocvieenimvennnnnaaaaa.s - 41 41 41 41 41 41
i 4% 43 43 4% 4% 41
43 4 4 4] 4 4
aneapohs. 4% 4} 41 41 41 41
Kansas City..eoeeevenneanaoaaiaat 4% 4% 43 4} 43 43
Dallas............ . 43 4% 4% 41 4% 41
San Francisco...... 4 4 4 4 4 4
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INTERBANK TRANSACTIONS FROM JULY 28, 1922, TO AUGUST 24, 1922, INCLUSIVE,

[In thousands of dollars.)
Ch%nges llr.:1 O?ﬁersm
Transfers. Daily settlements. gtan:t%gs and sotile: ﬁ?}ﬁﬁ%"
Federal reserve bank. ments. at close of
period.
Debits. -| Credits. Debits. Credits. | Decrease. | Increase.
BOSEOIL. - e veeeeeenenenenaneeeenanraeensaaansarananannns 7,000 500 84,700 413,196 |.._......... 21,987 35,616
New York. 7,000 58,000 | 1,637,213 | 1,559,819 26,304 ... ........ 93,030
Philadelphia 7,000 4,000 517,457 521,366 |.cuunnnrnnn. | 909 43,965
Cleveland.. . 14,500 |.......0.... 442, 366 467,150 |..o....o. ... i 10,284 55,249,
Richmond - 10, 000 5,000 351, 803 355, 841 962 iiuiuiearenns 35,512
Atlanta. 4,500 1,000 166,435 169,113 8221 . 21,436
Chicago. 15,000 4,000 867,774 878, 079 695 | .iieii... 131,130
8t. Louis.. 1,000 6,000 374, 206 372,073 foueenennnnn. 2,867 13,311
Minneapolis. 5,500 {.ooooooo... 124,047 30,536 |........... 989 , 654
Kansas City. 5,000 1,000 306, 448 307,172 3,276 1...ooiune.. 26,172
Dallas....... 3,000 1,000 151,978 154,810 |............ 832 6,403
SAI FLANCISCO- e e nracanraranananaenensensassnssenmnsenns : 5,000 4,000 214,642 , 923 5,719 .. ...u...... 31,448
Total, four weeks ending— )
Aug. 24, 1022 84,500 84,500 522,933,
TJuly 27, 1922. 28, 000 28, 000 , 308,
Aug. 25, 1921 314,263 314, 263 420,075
July 28, 1921, cet it , 017 290,017 421,776

MONEY IN CIRCULATION AUGUST1, 1922.°

[Source: United States Treasury Department circulation statement.]

Stock of money &{gr%}eyshe’}‘c}clg_ Money in circulation.
Kind of money. in the United ey
States ury and the
. F. R. system. Amount. Per capita.

Goldecoinand bullion. ... coeeiiiiiiii it ees 143,824,843, 419 $3,408, 561,375 $416,282, 044 $3.79°
Gold certificates. ...... 2 (692,699, 0%9) 520,714,280 171,984,809 1.56
Standard silver dollars 384,776, 851 326,399,224 58,377,627 .53
Silver certificates. .... 2 (309,921, 346) 41,119,307 268, 802, 039 2.45
Treasury notes of 1890. 2 (1,509, 223) 1,000 1,508, 2 .01
Subsidiary silver..... 271,050, 201 41,093,570 229,956,631 2.09
United States NOLOS.«eveueerennarrennnmrnann. 346,681,016 62,338, 286 284,342, 730 2.59
Federal reserve notes........... 2, 566, 380,060 451,029,959 2, 115,350,101 19.25
Federal reserve bank notes. 75,866,400 10, 834, 515 5,031, 88| .50
National bank Notes...c..erieimiiiiiiiiiiiiiiiiiiiieariereeaeerrreananns 758,071, 562 32,289,493 725,782,069 6.61

Y S PP PPS 8,227,669,509 | 34,894,381,009 4,337,418,158 39.47
Comparative totals: .

LY 1, 1022, oot et et eaae s 8,178,602,408 | 3 4,803,624,380 4,375,555,653 30,87
Aug.1,1921. ... ........... | - 8,059,103,327 | 34,313,016,403 4,723,405, 481 43.64
Apr. 1, 1917, ..l 5,312,100,272 | 3 3,896,318,653 4,100,590, 704 39. 54
Jtﬁy 1,1914... . 3,738,288,871 | 81,843,452,323 3,402,015, 427 34.35
JaT. 1, 1870, 1o eeeeeeeeenaereaataaeaneeenanseasannaaaeeeaacrnaraannaen 1,007,084,483 816,266,721 16,92

212,420, 402

1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents.
2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is

included under the gold coin and bullion and standard silver dollars, respectivel
eld in trust against gold certificates and standard silver do

3 Includes gold
1890, the aggregate of which shoul
money in circulation to arrive at the stock of money in the United States.
statement are shown in parentheses in the first column.

ﬁ;\rs held in trust against silver certificates and Treasury notes of
be deducted from the sum of money held by the United States Treasury and the Federal reserve system and
The amounts of such gold and silver held in trust as of the date of this



DISCOUNT AND INTEREST RATES.

In the following table are presented actual discount and interest rates
prevailing during the 30-day period ending August 15, 1922, in the various
cities in which the several Federal reserve banks and their branches are
located. A complete description of the several types of paper for which
guotations are given will be found in the September, 1918, and October,
1918, FEDERAL RESERVE BULLETIN.

A comparison between rates prevailing during the 30-day period ending
August 15 and the 30-day period ending July 15 shows relatively little change.
The most general declines occurréd in the cases of prime commercial paper-to
customers, bankers’ acceptances, and interbank loans. Compared with the
corresponding period last year, all the rates are lower.

DISCOUNT AND INTEREST RATES PREVAILING IN VARIOUS CENTERS DURING 30-DAY PERIOD ENDING AUGUST 15, 1922,

Prime commercial paper. Bankers’ acceptances, | op,tera] loans—stock exchange. |
60 to 90 days. .
i I (l)rdmatry
oo ] 1 catils | Secured by | -03ns 10
i } ST Inter Cattle ustomers
District. City. ! Customers’. Open market l(?ag:?k | loans, | warehouse :ec%l?cdet:y
Indorsed. Unin- Demand. | 3 months 3 to 6 l receipts. Liberiy
30 t0 90 1t06 30 t0 90 4106, dorsed. months. i © bonds.
days. months. days. months. :
- )
E HLC. L. C. HLC L C. ILL. C. HLC. H L. C. ML C. HLIL.C. HLC | HLC ILL.C. HLILC.
No.l..... BoSton......oooueenne.. Dsoab 4l |5 4L 4L - 44 4} 14pd 4L (434b4l |3 33 3433 43444y |54 415 555 5 43 4} 43
No.2..... Nev&/ ¥0rk 1, . ; 4 ;1:,;—0 g 44 é;‘,—ﬁ 44 4 -4 4L 4 g g; 45-5 | 3321 34-351 33 3 3% 6 3 33316 g} g -6 g 4 6 . g}- 4 g}—"
uffalo. . ..._. . 5 6 6 5 44 5 5 6 78 6 . 5
No.3..... Philadelphia. J6 45 6 415 4 3 345 4} 4% 6 445 6 445 6 4% 5
No. 4..... Cleveland.. 756 756 . 65 5 6 6 5 6 7 6 6 o iiiiiiiiieeiaanaena 6 6 6
6 5 6 6 5 6 6 5 5 6 6 5 6 6 5 6 6 6 6 5 6
6 5 6 6 556 6 ! 6 5 5 6 6 556 6 356  ......... 5 6 6 5 5
6 446 6 416 5 | 6 4% 5 6 6 5 6 6 5 6  .i...... 41 6 6 4% 6
..... 2 ﬁg;— <7s f} 33‘ .. I 712 .5 5% |6 3 (:; 6 5 ?’5 ce...| 6 B% 5% g 5 (5;4
7 4% ] .. 5 3 6 7 5 86 75 6 56 5
Prmeioolnge age R pw e SIS
Jacksonville.. R 34 1554 Lo 5 6 B T 7 8 7 8  |oo.o.o...... 8 6 7
Noshviilg 1887 1889 io A e 87 (78
Naghville. . . > 7T 18 6 7 feaeeeaooi.an ¢ R I 8 6 8
No.7..... %hiteag{).. .| 6% 4 g ~53 Z; 4% g} Z‘ 2 i 54 4 44 ; 4% 41 5 -5 g 4} Z ~5% 2 5 g 34’ g g ‘3 g -5k
etroit. 6 3 5 5 6 I T - S PN -5 5 6 5 6 5 ] 6 5
No.8..... St. Louis. 16 4 5% 6 41 5% 5 4 4] 5t 4 4% 75 35 6L 4% 6 6% 45 6 Y 5 5% 6 3% 5%
e R R EE LML
Memphis............... 5 S T D . ] 6 6 6 6 6 |............ 5 b
Li.ttlg Rock............ 8 6 7 8 6 6-7|15 4 5 |._.......... 7 6 6 7 8 6 7 8 6 7 . . 6 7 8 6 7
No.9..... Minneapolis............ 515 4 |6 5 54 44 4 5 4% 4 63 5% 6 5 5% 6 6% 53 6 766 ... 6% 5 6 3% 5 5%
_ Helana.... ....... 878 8 Z 7% 8 77 8 77 8 7 7} 8 8 8 7 7% 8 8 T 8 8 8 8 3 8
No.10....} Kansas City............ 75 6 75 86 5 414 5 41 4 7 56 5 6 735 6 756 8 6 6 766 7586
Omaha..........c...... 635 6 635 6 414 4 - | 4: 4 4 65 6 .6 7 757 1757 76 7 76 7 6 5 6
Denver....... 7 546 7 546 43 4 41 444 4 8 6 7 5 6 756 756 766} 1767 7 436
Oklahoma City........|] 8 6 8 8 6 8 6 5 55 |eeeeneicaonn 8 6 7 6 8 10 6 8 10 6 8 10 6 8 10 6 8 10 6 8
No.11....| Dallas. .... 47 5 6 7586 6 5 6 6 5 6 6% 5 6} 6 6} 8 6 6% 8 6 6% 8 6 73 7 6 6} 8 5 6%
:ﬁl Patso.. . lg 6 2 ’ 1(7) 8§ 8 54 44 10 8 8 g 2} 8 8 2 1(7) 8 2 1(7) 8 g 1(; 8 2 1? 8 2 lg 8 g
ouston. . 5 6 6 . 3 5 5 b) 5 5 6 5 5
No.12....] S8an Franei L6 5 5 6 556 6 6 6 5 6 6 5 6 6 5 6 6 516 66 6 6 5 5%
Portland 8 5 6% 8 6 6% 8 6 6 6 7 86 7 8 6 63 8 6 7 8 6 7 8 6 7
Seattle. 8 6 7 8 5 6 7 6 6} 6 7 8 6 7 8 6 7 l............ 8 6 7 86 7
SEN Tk G 867 (867 780 T PR S R I o R
Salt Lake City 8 6 7 8 6 7 i 8 T 7 foeeeeiarann 8 6
Los Angeles............ 8 4} 6% 8 416 7 5 6} 3% 6% 8 5 6} | 8 6 6} 8 6 65 {10 6 6% 8 5 63

1 Rates for demand paper secured by prime bankers’ acceptances, high 4, low 2§, customary 3-4.

'ZC6T VAINULIAY
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FOREIGN EXCHANGE.

Foreign exchange rates during August were
fairly steady except for the further rapid fall
of the German mark. Factors contributing to
this unfavorable development were the unsat-
isfactory outcome of the London conference
and the rejection by the Reparations Commis-
sion of the moratorium requested by the Ger-
man Government, as well as the unprecedented
increase in German note circulation. During
the last week in August, upon the announce-
ment of the Reparations Commission that Ger-
many was to be granted a respite in cash indem-
nity payments for the rest of the year, there
was a slight improvement in the quotation of
the mark. :

Sterling exchange advanced steadily until,
the middle of the month, reaching the high
level of $4.48 on the 17th, compared with $4.44 |
at the opening of the month. Since then a !
moderate recession took place, the closing quo-
tation for the month II)Jeing $4.46. On the
other hand, French and Belgian francs and
Italian lire declined steadily almost throughout
the month, reflecting some of the unfavorable in-
fluences which depressed the mark. Canadian
dollars have been closely approximating par.
South American exchanges show but slight:
fluctuations, Brazilian and Argentine curren- |

peso shows a slight improvement. Far East-
ern exchanges, including the Japanese yen, were
well maintained.

In view of the extremely low value of the
German mark, which prevents its fluctuations
from appearing on the general chart, a special
curve on a logarithmic scale has been added.
On this chart changes in the rapidity of the
mark’s depreciation are reflected in changes in
the direction of the curve.

The general foreign exchange index is 55 for
August as compared with 54 for July.

GERMAN MARK RATE
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FOREIGN EXCHANGE RATES.
[General index for August 1922, 55: for July, 1922, 54: for August, 1921, 52, Rates in cents per unit of foreign currency.]
COUNTRIES INCLUDED IN COMPUTATION OF INDEX.

Low. High. Average. Indgxl%)f)r cent|  weight.
P ! *
Monetary unit. ,m.,ﬁ: ,?ép .
August, | July. | August. | July. | August.| July. {[August. July. ;August.] July,
7.1300 7. 4400 7.7770 8. 0200 7. 5451 7.8068 | 39.00 | 40.45 29 30
21,4400 | 21.4200 ; 21.6300 | 21.7000 | 21.5348 ; 21.5364 | 80.35 5 5 17
7.5100 7. 8000 8.2300 8. 5300 7. 9567 8.2372 | 41.23 | 42,68 70 2
. 05! L1527 1493 <249 . 0989 . 2041 42 . 66 81
444.2000 | 442, 4000 | 448,3100 | 446, 0500 446.4678 | 444.6368 | 91.74 | 9L.37 284 231
4. 3000 4.4000 | i 4.6420 . 7400 4. 5078 4.5748 | 23.36 | 23.70 51 36
38.6000 | 38.5000 , 39.0700 | 38.8900 | 38.8489 | 38.7684 | 96. . 44 36 40
16,7500 | 16.3900 ' 17.4400 | 17.1300 17. 1793 | 16.6832 | 64.10 | 62.25 5 9
15,4900 | 15.4700 | 15.6300 | 15.6700 | 15.5480 | 15.5632 | 80.56 | 80.64 12 19
26.0300 | 25,0000 | 26,7800 | 26,1100 { 26.3381 | 25.9128 | 98.28 | 96.69 12 10
19.0000 | 18.9700 ; 19.08 19.2100 | 19.0396 | 19.0952 | 98.65 | 98.94 6 8
99,3472 | 98.2514 i 99,9124 | 99.3472 | 99.7481: 98.9231 | 99.75 | 98.92 185 171
81,6100 [ 80.8900 | 82,5700 | 83.0900 | 82.0852 | 81,8468 { 85,08 84.83 34 36
13.2200 | 13.4800 | 13.5800 | 13.6200 | 13.3752 | 13.5520 | 41.23 | 41.78 26 26
13.4200 | 12.7000 I 14.3100 13,6100 | 13.7496 | 12.9701 | 70.40 .41 18 20
76.1600 | 77.1100 x 77,5600 1 79.7100 | 76.9637 | 77.8176 | 115.13 | 116.41 63 51
S, 8300 | 28.6600 | 20.1200 | 29.0100 | 29.0144 | 28. 8908 | 59.63 | 59.37 19 31
47,5700 | 47.6500 i 47.8100 | 47,9300 | 47.7019 | 47.7688 | 95.69 | 95.83 79 112
OTHER COUNTRIES.
Low. High. Average. Indexl()gs)r. gent of
Monetary unit. 9,1:;',;3;
August. | July. | August.| July. | August.| July. | August.| July.
Austrig..ceeiieiaieiiieaiaaa. 0, 0028 0. 0022 0. 0052 0. 0017 0. 0038 0,01
Bulgaria. . 7200 L7267 | .7483 . 6518 . 7293 3,38
Czechoslov: 1,9103 3.7567 2. 4122 2, 9023 2.1845 |uceniennn
Finland.... 2, 0750 21713 2.2513 2.1329 2. 1462 11.05
Greece.. 2.7200 3. 2100 3, 1800 3. 0830 2. 9596 15,97
Hungar; . 0581 . 0744 . 0078 . 0595 <07
Poland. . 0163 . 0155 . 0221 . 0135 L0185 1.
Portuga 7. 0400 7. 3200 7. 3300 6. 5849 7.1568
Rumania. . 253% 1. (3)113%3 . gﬁg . g{l)ég . gggg 4,20 3.13
. . « 32 . IR 1L I O
Yugoslavia. ..oeeeeennennnese.. Li71| Laam | 13020 | 1ise3| 2218|615 .33
Cubg....... 9C, 7750 | 99.9250 | 99.8250 | 99.8729 { 99,7981 99. 87 99, 80
Mexico....... 48,2625 | 48.7750 | 48.8625 | 48,5314 . 5229 97,35 97.34
Uruguay........ careseconsenan 80,2500 | 81.6500 | 81.9000 | 80.8474 | 81,3956 78.17 78.70
China..... 56, 3000 | 56.9000 | 57.7500 | 56.2559 | 56,7528 116,93 117.96
Hongkong........ 57.6000 | 57.8300 | 58,6600 | 57,5422 | 57,9404 120,46 121.29
Stralts Settlement 50,3300 | 52.0000 | 51,0000 | 51.3974 | 50,7184 90, 52 89,32
1 Based on average. 21913 average.

Avefage price of silver per fine ounce: In London (converted at average rate of exchange),

$0.70303; in New York, $0.69819.
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CONDITION OF MEMBER BANKS.

ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE
DISTRICT -ON JUNE 30, 1922.

[In thousands of dollars.]

Dis- 5ot Dis- A Dis- Dis- st Dis- Dis- Dis- Dis- - Total
grict | DSUICE| griot | DISUOE| rict | riet | DI grict | triet | trict | triet | NSUICt) Unitea
No.1| 70 | No.3 | Yt | No.5.) No.s ;' | No.8 | No.9 | No. 10| No, 11 | N9; States
@ |38 | | | e | qdr | OB ar | ass (s | Caoe |, @150 e
‘banks). * | banks). * | banks).| banks). * | banks).| banks).| banks).| banks). anks). banks).
RESOURCES.
Loans and discounts......... 477,3282,029,9434 184,450/ 691,326| 120,331| 227,030|1,151,732| 275,758 93,883| 80,171| 80,581| 623,683 6,036,226
Overdrafts. ....___........... 172 1,133 109| 224 110} 645 555 202, 178, 200 3 512] 4,458
Customers’ liability on ac-
count of acceptancce........ 8,260/ 83,933 173 3,889 326/ 2,551 19,547 640!........ 319} - 14 1,289 122,941
United States Government
Seeurities. ... ..oeevaaaioat 68,6411 503,963, 37,983 67,285 3, 398] 8,589 137,652 21,285 4,186) 22,921 3,787 84,833 964,523
Stock of Federalreservebanks| 2,287} 11,220 2,356 4,611) - 8431 1,425 5,819 ] 702 439) 404[; 592 2, 574 34,272
Other bonds, stoeks, and se- ’ . _
Curities..covveennninnnnnnn 121,8141 547,340} 108,361 185,935 14,930 22,120{ 286,946 60,354 11,317| 12,828 1,613] 130,356 1,503,923
Banking house, furniture, .
= and fixtures 13,4251 68, 227 11,2241 27,007| 5.433] 15,190 34,372 11,580 2,756 2,808 3,522 31,367] 227,911
Other real estate. . 1,762 5,053] 2,951 16,198 935 2 358 5,478  2,245) 1,323 301, 1,729 3,994 44,327
Gold and gold certificates. ... 1,614 2,499 377, 306, 98| ’376 1,933 213 179) 186 14 996 8,888
All other cash in vault....... 10,631 36 975 4,445 15,184 2,791 5,317} 29,747| 6,284 2,222| 1,808 2,030; 12,895 130,329
Resetve with Federal reserve
...................... 45,326 346,985 22,525 53,766] 6,524] 14,963 104,482| ..4,020| 4,958 10,533 4,791) 44,631 683,511
Items w1th Federal reserve
banks in process of collec- .
tion. ... i, 11,229 46,247| 12,247 17,935 2,021 6,983 17,321 9,375 850! 5,410 458] 7,593} 137,669
Due from banks, bankers,
and trust eompames.... ....] 21,782 76,616 12,248 35,061 18,316| 29,599 92,744| 29,970 11,207| 14,631 9,388 54,035, 405,597
Exchanges for clearing house, -
also checks on other banks
in same place......... 17,167) 396,431) 7,049] 14,288 1,180 7,421 49,933] 5,607 741 2,156 637| 17,428/ 520,047
Out31de checks and other cash
...................... 2,727 14,076 503 3,972 209{ 1,832 10,270 1,330 501 355 270 9,412 45,457
Uml;ed States securities bor-
rowed.. ... cocieiiiiiaan.. 286 842 4,859 526, 382 5,828/ 6,583 103 15 739 170 20,353
Other securities borrowed... . 40........ 3l....... 26 269 T 102 488
Otherassets....venncncnnnn.. 79,138 3,732 8, 705 398| 4,300[ 15,808] 1,624 516 4,974 2, Qoo 7,244 135,162
Total. +eeeen...| 809,8634,252,126] 411,575(L,151,492| 178, 387 351, 116[1,970, 526/ 458,880{ 135,357| 160;110] 113, 536(1, 033, 11411, 026, 082
_LIABILITIES.
Capital stock paid in. 38,056| 1853,905| 27,634) 71,6591 16,971 20,419 106,202 34,453 10,417, 9,735 13,825 61,485(. 605,761
%ur 1\1?:1 f\and... 41 659 182 890; o() 864] 82 585) 10 421} 18,271 , 22 639 3 3 696 5,731 23,685 53:) 806
ndivide
penses andp taxes pald 14,217, 73,828] 11,923| 20,746/ 5,312 4,684] 32,398 7,311} 1,632 2,338 1,697 10,127 186,213
Amount reserved for interest .
and taxes acerued.......... 3,484 16,288 1 418 3,134 434 1,004 9,150, 2,001 223 210, 132] 1,525 39,093
Due to Federal reserve banks. 330 3 473 1,138 7 560 426 124 7263 ’ 169 1] PO 243 65| 6,792
Due to banks, bankers, and
trust compames ............ 22,473) 311,678! 10,435 49,116 10,039 37,150{ 86,989 33,587) 9,254 20,150 5,635 36,352 641,858
Certified and cashicers’ or
treasurers’ checks out-
standing. . .........o.oail.. 9,1111 262,722 3,007 9,207t 2,683) 11,9422 19,0877 6,991 11,2321 2618 731 13,236] 332,567
Demand depos1ts eee 466 25412, 432 252 218 894 414 949 61 319, 144 013 724 293 179 831 40 799| 82,971 56,802 291 1121 5, 115 489
Time deposits. ... 1&) 330, 562 662 69 600 468 134 60 852 94 943 802 167 144 447 57 735 24,585 16,989 066 059 .5 053 503
United States deposits....... (}9 | 18, ! 5551 4 515 S 2 876 1 ? 440 2,782l........ 33 4 142
Total deposits. ............. 687 5923, 591 342 307 589) 947 649 135, 826 281, 048i1, 639 497 367, 716 109,461, 142 076; 80,400 912 155 9, 202, 351
Bills payable (including all
obligations  representing
money borrowed other .
than rediscounts).......... 2,051 10,057 5,423 7,747) 1,820 3,535 15,038 4,435 5,495 618 3,513 8,922 68,654
Notes and bills rediscounted
(including acceptances of
other banks and [forei .
bills of exchange or drafts .
sold with indorsement)..... 9,978 48,233 2,426 4,349 4,306| 8,332 40,319; 6,463} 3,599] 1,032 7,036 9,173 145,338
Cash letters of credit and
travelers’ checks outstand-
11 AT 125 20,222 237 64f 2 43 332 23 R E 1 261, 21,325
Aoceptanoes executed for l
CUSEOMONS. oo veeeennannenn 7,852 88,248 133 3,888 314f 2,561 19,623 643)........ 319|........ 1,215 124,796
Acceptances executed by
other banks for account of
reporting banks............ 768 5,634....iufieinn. 12| 29) VN P [N PR 80 6,593
United States securities bor-
rowed. ... ...iiiiiieiiiann 20/ 286! 842 4,859 2,661 382 5,902, 6,583 103 15 739 170 22,562
Other sec: borrowed....|........ 40/ 3,086 3l .eo.... 26 269 - 9oL, 11 102 488
Other liabilities 4,061, 29,153|........ 4,781 218] 1,782 12,634] 6,499 154 71 451 4,212 67,102
Total...... 809, 863[4, 252, 126‘ 411, 57511,131,402| 178,387 351, llsll, 970,526; 458,880{ 135,357| 160,110{ 113, 5361,033,114)11,026, 082
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ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESEEVE
SYSTEM ON JUNE 30, 1922, BY CLASSES OF BANKS.

[In thousands of dollars.]
Central reserve city banks. Other Total United States.
res%rve Cgunlt[;y
ci a11]
June 30, Mar, 10,
New York | Chicago | t. Louis | _Total P | e 1922 1922
(28 banks). (15 banks). | (11 banks). | (54 banks). banks) ( 1 848 (1,624
’ . banks) banks)
RESOURCES,

Loans and discounts.. 1,526,816 485, 554 117,271 | 2,129,641 | 2, 342 7541 1,563,831 | 6,036,226 5,865,265
Overdrafts.. 1,015 74 20 1, 1,642 1,707 4,458 4,236
Customers’ Ii 84,816 19,390 414 104, 620 16 750 122,941 125,462
United States Government securities.. 408,191 53, 800 ¢, 899 471,89 314 892 177, 741 964, 523 726,302
Stock of Federal reserve banks... 8,474 2,408 " 856 11,738 13, 853 3 34,272 33, 965
Other bonds, stocks, and securiti 319, 495 105, 552 33,638 458, 685 630, 120 415,118 | 1,503,923 1,383,085
Banking house, furniture, and fixtur 47,251 4,043 e, 094 55,388 100 166 67,357 227,911 217,167
Other real estate.. 2,227 2,308 460 4,995 27 455 11,877 44,327 42,565
Gold and gold certi 1,857 743 49 2,649 2 47 3,792 8, 838 9,393
All other cash in vault.... 22, 849 8,750 2,069 33,668 03 307 43,354 130, 329 124,329
Reserve with Federal reservi 208,390 58,395 13,331 370,116 211 045 102,350 683,511 597, 930
Items with Federal reserve banks i in s .

Of COLLECtION. .. v v veeiieaiiiaeeiaanaanns 30,526 9,548 5,598 45,672 78,335 18, 662 137, 669 115,262
Due from banks, bankers, and trust companies. 48,262 38,254 7,799 94,315 181, 597 119 685 405 597 379,324
I‘xchan%es for cleanng house, also checks on

‘other banks in same place................... 382, 554 35,752 3,571 421,877 82,567 15,603 520, 047 284,778
Outside checks and other cash items 11 372 5,217 600 7,249 22,617 5,501 45,457 32,306
TUnited States securities borrowed. 86 |oeverncnnnn- 3,594 3,680 6,907 9,766 20,353 28,544
Other securities borrowed..... L P P 40 ..l 448 488 1,146
Other 855etS..uceievennercicnoniiircnennenas 71,783 11,946 661 84,390 34,689 16,083 135,162 123,428

OBl ceeeermrnraeanaenrnnaeneanennenns 3,266,004 841,794 208,924 | 4,311,722 | 4,131,143 | 2,583,217 | 11,026,082 | 10,094,487
LIABILITIES.
Capital stock paid in............... ceserennnen 130, 650 38,050 14,425 183,125 236, 390 186, 246 605, 761 507,369
Surplusfund. . ..eooeniiiieiiiiiiiiiii L 144 250 42,220 14,140 200, 610 227,396 107 800 535, 806 525,379
Undivided proﬁts, fess expenses and taxes .

paid. . i 54,754 18,296 2,766 75,816 62,612 47,785 186,213 188,149
Amount reserved for interest and taxes accrued 13, 5%0 6, 500 1, 180 21,270 12,086 5,737 39, 093 41,215
Due to Federal reserve banks................. 114 el ‘114 1,742 4,936 6,792 5,860
Due to banks, bankers, and trust companies. . 278, 831 58,417 12,767 350,015 237,252 54, 591 641, 858 619,112
Certified and cashiers’ or treasurers’ checks ’

outstanding. .......eeieenneaan veeeennnnennn 256,676 11, 461 5,198 273,335 43, 15,83 2, 567 184,234
Demand de osits. . 1,032, 557 372,458 £6,503 | 2,391,518 | 1,689,392 | 1,032,579 | 5,113,489 | 4,506, 706

256,107 228,628 59,430 544,165 | 1,509,322 | 1,000,016 | 3,053, 2,825,429
15,314 4,132 1,871 21,317 27,591 5,234 54,142 116, 569
P 2,739,599 875, 096 165,769 | 3,580,464 | 3, 508, 694 | 2,113,193 ¢ 9,202,351 8, 257 910
Bills payable (mcludmg all obligations repre-

sentmg money borrowed other than redis- .

UILES) . o v ceveenseveenncorssinersseansnnn 2,800 5,705 409 8,914 16,195 43,545 88,654 91,370
Notes and bills rediscounted (mcludmﬁ ac- :

ceptances of other banks and foreign bills of

exchange or drafts sold with indorsement). . 41,138 27,959 688 69,785 17,874 57,679 145,338 148,783
Cash letters of credit and travelers’ checks out--

standing.....ooooiiiiiiieiniiiiiiiiienna.as 20,030 159 21 20,210 |. 964 151 21,325 13, 850
Acceptances executed for customers. ......... 87,225 19,576 414 107,215 16,239 1,342 124,796 124 867
Acceptances executed by other banks for ac- !

count of reporting banks........coccemaiol.. 5,573 [ ) PO 5,643 797 153 6,593 6,687
United States securities borrowed. 86 1. ieaennenan 3,594 3,680 6,907 11,975 22, 562 28,722
Other securities borrowed........ . L O PP 40 ...l 448 488 1,146
Other liabilities,.e.ccveeeeeicnimeiiiiinannns 26,269 8,163 518 34,950 24,989 7,163 67,102 69,040

Total. ceovererinniiannnns eetienbeccnnnnn 3,266,004 841,794 203,924 | 4,311,722} 4,131,143 | 2,583,217 [ 11,026,082 | 10,094,487
Ratio of reserve with Federal Reserve banks
to net deposit liability (per cent) .......... . 14.1 13.5 12.8 14.0 8.6 6.9 10.8 10.6
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CLASSIFICATION OF LOANS AND DISCOUNTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL
RESERVE SYSTEM ON JUNE 30, 1922,

[In-thousands of dollars.]

Districy District | District| Distriot Distriot| Distriot| District | District) District/District District Distriot sootal,
No.1} No.2 | No.3 | No. No. 5 | No. No.7 | No. No.9 | No.10 { No.11 | No. 12 States
(40 (132 (56 (117 (69 (141 (381 { (117 138 43 (199 (215 (1,648
banks).} banks). | banks).| banks).| banks).| banks).| banks). | banks).| banks).| banks).| banks).| banks).| baﬁks).
On demand:
Not secured by collateral....! 32,263 { 85,133 | 10,028 | 29,353 { 2,191 | 6,372 34,558 | 14,020 | 4,523 1,502 | 2,766 | 19,761 | 242,479
Secured by U. S. Govern-
ment obligations. ......... 2,356 | 17,202 { 3,198 | 4,222 478 682 5,805 | 1,717 99 52 61 935 36, 807
o tSecured by other collateral..| 81,093 58.3 244 | 89,968 206 925 | 13,020 | 31,222 lo7 581 42989 5,185 ) 1,730 | 4,705 | 25,713 [1, 243 375
n time: -
Not secured by collateral..... (206, 791 | 716,476 | 41,452 (156,650 | 57,323 | 84,361 | 414,116 110,634 | 30,708 | 29,677 | 23,832 168,047 [2, 030,976
Secured by 8. Govern-
ment obligations. ......... 7,306 | 40,101 | 2,076 | 10,827 | 1,982 | 4,449} 15,116 | 3,371 | 1,203 | 1,733 758 | 5,269 | 95,001
Secured by other collateral. .| 67,508 | 439,373 | 19,151 | 92,818 | 33,831 | 76,992 | 235,577 | 69,896 | 30,006 | 28,819 | 38,750 | 82, 128 |1, 214,849
Secured by real estate deeds of
of trust or other real estate
.......................... 77,614 | 84,451 | 17,659 (188,733 | 11,506 | 20,864 | 263,827 | 41,721 | 22,149 | 9,156 | 9,404 (313,775 I1,060,859
Acceptances of other banks dis- .
counted......ooeirniiiniaa.n, 1,898 | 50,859 |........ 15 B O, 1,559 | 23,510 16 4........ 7,479 119 | 6,966 92,717
Acceptances of reporting banks
purchased or discounted....... 4541 12,649 ........ 1,478 |........ . 538 117 772 b (i 1 PR 3 32 16,053
Customers’ hability on account A
of drafts paid under letters of
eredif...o.oiiiiiiiiineiiiean 45 456 18 Joenanonennnas crvonian 26 |- 35 RO PO PR, . 123 673
Loans and discounts not classi- .
pi 1=l DU SN SR AP RPN R R, 1,499 608 |........ 23 183 34 2,347
Totalloans and discounts. 477,328 (2,029,944 {184,450 691,326 [120, 331 (227,039 (1,151,732 |275,758 | 93,883 | 80,171 | 80,581 623,683 |6,036,226
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN FACH FEDERAL RESERVE DIiSTRICT ON JUNE 30, 1922 (INCLUDING 8,244

1,648 STATE BANKS AND TRUST COMPANIES).
{in thousands of dollars.}

NATIONAL BANKS AND

: : i ;
! District District ¢ Distriet | District | Disirict | District | District = District | District | District Distriet I}r Olti,%ld
| No.1 No. 3 No. 4 No. § No.6 | XNo.7 No.8 @ No.9 No.10 | No.1 No. 12 Sintes
L. (433 (712 (634 (628 B30 (1,441 (605 (1,014 (1,147 (857 (842 (93892
i banks). banks). | banks). | banks). | banks). { banks). banks).  banks). | banks). banks). | banks). baﬂks)
e vt e e e et e «_.,:.A____.ﬁ__. e - T Ii‘ _ e e

RESOURCES. ! i
| !

(I;oang aréi ALSCOUNES. « v e eeeeenraeaeanannnnns 1'1,307; ﬂ’ 4, 79;, ’14351 1,021,5:32 1,623, 1% 85/1,59;2 65:1;,?'?0 2,09{1), {1);2 738, :a?g ' 686, 314, 840, 6%; 586,500 | 1,473, 9»112 $ 17, 2§2, gqg
verdrafts. ... ooooiii i H 7. ) 885 o 86 57 | < 863 ) il 26 3, 65.
Customers’ liability on account of acceptances..! 40,086 | 178,791 12,292 5,650 4,188 3,001 ; 39,777 1,159 1 2,748 " 356 "a1 10 371 299170
United Staies Govornment sceurities I.......... I 203588 | 1,176,550 | 233,801 | 313,979 | 129,023 91,273 | 377,934 1 110,768 : 03,098 | 134,012 95,812 | 25% 616 | 8,246,824
Other bonds, stocks, and securities 2 L 327,498 11,234,933 479, 200 490,094 110, 796 62,403 | 498,004 14(» 318 79,890 94, 350 24, 869 2‘;6 692 [ 3,815,247
gf‘nking }lwusc furniture, and fixtures | 42 Z‘J) 135,443 4(‘7, 635 83,787 4() 236 37,541 §7,204 2‘:),3{2 25,051 36,072 .3(2, (l‘gz) 13,017 680, 225
. Other real esiate | ): 9,121 6,229 22,029 5,261 5,824 | 12,172 65,214 ¢ x 6,05 9, 696 10,004 108, 695
Cash in vault. ; 104,077 | 3L1%2 | 49533 | 22,204 | 10,654 1 NORS2 | 100664 . 16,706 | 27,063 | 19,119 40,305 | 464 614
ﬁeﬁervc virﬁﬂl} e 1 0 ban 1_[ 732,042 113,460 . ‘41 369 59, 714 45,301 ! 2(‘»(; 213 63,491 45,544 79,763 6, 605 122,723 1, 830 116

ems wi ederal reserve banks in process of | : ;

COLLOCLION - - - - oo e i eeas e b AL 504 1 130,545 49,587 , 48,650 31,281 1 16,233, 62,381 28,794 8,648 | 31,860 15,755 27,797 493,335
Due from banks, bankors, and irust companies.j 88,416 162, 336 03,557 43,735 &1,798 93,224 290, 833 08,241 9" 116, 208,791 9‘) 262 | 191,464 | 1,646,773
¥ xchanges for clearing house, also checks on | | ;

other banks in same placo 45,56% | 998,660 44,156 34,364 21,194 ¢ 14,718 97,337 16,728 8,084 ' 19,050 7,499 41,972 1 1,350,390
%ufisldc ghec];s a(Illd ogjar ca[sh it oms. . St 7,808 33,%30 ;4,648 6,766 4,068 4,139 16,458 3,028° 5,350 ' 3,636 16,542 110,377

edemption [und and due [rom United. States ! . ' !

PLEASIITO 4 -t e e eeamesaeeennseennaannnennnans 2,535 4,622 | 2,951 4,985 3,148 2,180 | 4,349 2,173 1,713 " 2,337 2,537 3,211 36,741
United States securitics borrowed. s 20 286 842 4,859 520 382 5, ) %28 i 6,583 103 ¢ 15 739 170 20,353
Other securities borrowed........ P 40 3 A 26 269 i L T s i1 102 488
OtBEr ASSOES .« v e aeeeeneeeaeeeeeaeeanaeaaen 19,443 | 204,377 ; 9,485 12,781 2,270 5,229 26,691 | 3,144 | 5,208, 6,207 4,280 20,4451 319,650

LT U ! 2,309,521 . 9,905,552 | 2,149,952 | 2,985,807 | 1,371,305 1,055,285 | 4,576,920 . 1,263,383 ¢ 1,085,330 | 1,400,223 | 030,570 | 2,559,141 | 31,723,950
LIABIATIS, i ! : ; i
| K '
Capital stoek Paid iereeeeeeeiiiiiiiia... 141,787 | 445,942 ! 118,775 | 197,636 | 107,587 85,822 | 278,180 | 103,401 76,713 1 99,502 90,872 | 166,010 | 1,912,227
Surplus fund 123,100 | 467,647 | 183,405 190,576 7x,253 56,406 | 203,020 50,184 * 41,755 | 51,843 47, 831 78,493 | 1,584,092
Undivided profits, less expenses and taxes paid 3. (;6 789 | 231 099 ) 57,359 70,7.-13 31,737 21,352 102,463 26,379 20 918 | 22,815 19,271 40,665 717,600
Due to Federalresorve banks................... 2 833 8,220 | 3,075 1,947 5,551 5%9 2,013 398 225 |eieaainaal. 1,285 502 20,644
Due %oé)mﬂ(cls bz;nker’s a%:ld trust c(’m;pailies..t .. Sés,&)l 1, 139 739 I 152,004 101 ,996 101, 809 97,304 488,262 149,313 | 102,513 | 233,876 81,046 196,848 | 3,123,741
Certificd and cashiers’ or treasurers’ ehecks out- > i H

standing. ... R 21,604 | 580,737 ! 20,741 18,565 11,897 3,371 39,433 | 11,452 . 11,452 | 22,211 8,479 32,382 783,324
Demand depo: 11,173870 | 5,71040448 | 0300738 | 1,202)845 | 501,236 . 428,720 | 1,834,952 | 524,251 | 361,899 | 705,776 | 480,258 | 1,004,198 14, 262,190
Time depositS.caeere e i 470,002 1,34'{ 7206 495, 846 915, 898 395,235 2()4 680 | 1,336,364 } -313,782 ; 3125,5% ! 262,921 116, 888 875,762 i T, 164 670
United States deposits....... L 14,863 45,018 11,420 15, 308 7,056 6,114 18,363 | 6,232 | 6,508 | 77 4,976 12,924 | 156,118
E?)tal depﬁsxt(s..i.a. ..... i gL 821 523 | 8,241,894 | 1, 652 914 | g, 346 859 | 1,022,874 802 787 13,718,387 j 1, 005 428 858,213 | 1, 232 560 692,932 | 2,122,616 | 25,516,687

ills payable (including all obligations repre !

senting money borrowed other than redis- !

u»unts%.........d ........ A Ginciading st 13,219 52,456 43,395 30,404 23,525 9,999 30,305 1 14,312 24,905 ¢ 10,325 13,377 30,713 297,135
Notes and bills rediscounted (including accept- i

ances of other banks and foreign bills of cx- o ! . { )

e cllmi‘.zge or d} al‘t%dsgld Wllth 1n(110rscni1(\n}() P 37,620 95,0628 11,457 15,971 30,863 28,286 78,383 12,833 20,039 | 20,913 33,139 33,457 425,609
ash letters of eredit and travelers’ checks out- . {

standing. ... .o iiciieiiieaes 387 23,985 482 380 97 67 | 2,620 140 91§ 212 117 976 29,560
Acceptances exeet u%i f(]);‘ cuagomcll) S. o e 39,901 178z 452 11,205 5,706 4,047 3,363 39,594 ! 1,163 2,252 1 356 1,048 10,596 297; 683
Acceptances exceuted by other banks for ac-

Loulnt of reporting banks........ ...l 3,176 15,347 2,255 |........ ... 141 29 917 l ........ e L1 s [ 709 23,087

Nutional bank notes outstanding . 50,271 01,016 58,079 98, 325 62,202 43,484 86,659 | 43,170 33,819 4 40,471 43, 604 63,075 725,265
United States sceurities borrowed ],347 6,710 2,847 16,226 6,443 778 10,201 11,754 537 | , 1( 1,633 3,332 63,037
‘Other securities borrowed.... 178 135 foiciioenion 680 80 231 282 280 14 502 s 914 3,355
Other liabilities..o.oeeee oo 5,193 53,241 7,779 6,501 2,866 2,631 25,613 8,321 1,531 i 1,575 1,657 7,585 126,583

B 177 e 2,800,521 | 9,9C5,552 | 2,149,952 | 2,986,807 | 1,371,305 | 1,055,235 | 4,576,929 | 1,283,385 | 1,085,330 : 1,490, 223 950,570 | 2,559,141 | 31,723,950

1 Includes United States Government securities borrowed by national banks,

2 Tncludes other bouds and securities borrowed by national banks,

3 Includes amounts reserved for interest and taxes accrued. -
i
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM ON JUNE 30, 1922, BY
CLASSES OF BANKS (INCLUDING 8,244 NATIONAL AND 1,648 STATE BANKS AND TRUST COMPANIES).

[In thousands of doliars.]

Central reserve city banks. } Total United States.
O U O gﬁ?grcf{; ‘b C‘ﬁm(%rgm _
‘ork ! Chi ; banks®~ [PORLES June 30, | Mar, 10,
New York' Chicago | St. Louis Total ' banks). ]
(50 banks). (24 banks). | (20 banks). (108 banks). (57t Panks). 2 n(l?,sz;gﬂ 1922 (0,81
i H
e —_ . e MR N SV
RESOURCES. i | :
Loans and discounts..........cooooiiiiaaai... 3,580,029 | 1,017,153 278,524 | 4,884,706 | 5,565,675 | 6,831, 17,282,290 - 17,145,605
Overdrafts 1,443 | 262 54 1,761 3,260 | 8,632 13,653 3,5
Customers’ Hability on account of aceeptances. 175,957 38,427 570 214,954 77 332§ 6, 893 299,179 . 295, 349
United States Government sccurities 1........ 912,084 1 100,360 30,437 | 1,042, 881 93.), 456+ 1,268,487 | 3,246,824 ! 2, 754 846
Other bonds, stocks and securities 2. 636, 690 144, 216 53,725 836,631 | 1,112,321 | 1,866,295 | 3,815,247 ! ,.303 001
Banking house, furniture, and fixtures 83,967 13 202 | 10,319 109,488 241,280 ;329,457 680,225 ; 657,343
Other real estate. 2,973 2,385 1,836 7,194 45,994 | 55, 507 108,695 | 100, 143
Cashin vault............ 65, 057 22,812 4,074 91, 943 133,348 ! 239,323 464,614 | 468 974
Reserve with Federal rese blb 609 141 712 "‘5 212 786,533 557,013 491,570 | 1,835,116 { 1, 722 637
Ttems with Federal reserve banksi in proecss 3 i

COMCCEION -« e ceoseeemee s eeeeiaeaens 92,095 34,434 18,108 144,637 232,310 66, 388 493,335 | 428,162
Due from banks, bankers, and trust cormpanies. "2, 546 107, 621 28, 588 2()8 755 689, 984 748,034 | 1,646,773 1, bl.i 918
Iixchanges for clearing hOuSL also checks on .

other banks in same place. ................. 975,487 67,054 11,839 | 1,054,980 234, 841 60,369 | 1,350,390 804, 275
Qutside checks and other cash items. . ... 23,943 7,131 1,000 .}_, 164 51,911 26,302 110. 377 's 477
Redemption {und and due fronm United States

"Preasurer. 2,018 2,526 9,062 25,153 36,741 36,481
United States seeurities borrowed 86 3,680 4,907 9, 766 20, 30.3 28, 544
Other securitics borrowed..............._. 40 40 9. ..o 448 1 146
Other asselS. . e oo 194, 057 19,107 1,282 214, 446 73,848 31,356 319, 600 ‘ "?sﬁ 638

T U 7,444,083 | 1,718, 501 474,735 | 9,637,319 | 10,020,542 | 12,006,089 | 31,723,950 | 29,936, 069
LIABILITIES, :
(‘apl[al stock paid in 309,710 87,600 40,775 438, 085 589, 547 884, 595 ] 912,227 ; ! 1,886, 172
Surplus fund........ 365, 153 83,320 23,415 471,888 517, 845 594, 359 ) .)84 092 1,561,043
Undivided profits, L :

paid 3 .- 174, 823 46, 569 $0,277 231,669 214,038 271,593 717,600 737, 802
Due to Federalreservebanks..__...........] 417 ... .l diooi ol 417 7 748 18, 479 (» 644 23, 501,
Duc to banks, bankers, and trust ¢ 1, 084, 805 324,530 77,800 | 1,487,144 | 1, 305 844 332,753 | 3, 123 H 3, 141 962
Cerfified and cashiers’ or treasurers’ ehecks

outstanding 366,176 21,367 7,404 595, 037 116,372 71,915 783,324 534,310
Demand deposits 3,958, 530 792, 426 199,308 | 4,950,354 | 4, 4—1—1, bbS 4,867 148 | 14, 262 190 f 12, 949 744
Time dep()qtﬁ ................. - i 251,668 93,996 873,324 } 2,278,230 ) 4,013,116 | 7, 16-1 670 17 602 398
United States doposi 35, 042 9, &85 3,206 51,223 79, 502 25,393 | 156, 118 ' 529, 503
Total deposits -] 8 175 630 | 1,399,876 381,993 | %, 957 499 | 8,230,384 | 9,328,804 | 25, 516 687 | 23,641,418
Bills payable (including all obligations repre-

senling money borrowed other ihan redis- :

COMNTS) o e e e aieecaamcran e e aaaenn 28,358 5,705 409 34,472 64, 400 198, 263 297,135 366, 459
Notes and bills rediscounted (including ac-

ceptances of other banks and foreign bills of | .

exchange or drafts sold withindorsement). .. 79,877 35,810 759 116, 416 76,641 232,522 423,609 i 472,520
Cash lotters of credit and relers’ checks out- .

SEANAINE .« eemeeer e 4 ;T 2,310 97 26,125 2,850 585 29 360 | 18, 566
\cceptances execaied for erstomer, 175, 809 37,945 1 570 214,324 76,787 6,572 207, 1683 | "% 199
Accoptances exceuled by other ban

count of reporting banks. ... . ... 15,169 809 . 16, 065 6, 600 419 23, 087 20, 556
l\a.tlonal bank notes outstanding . 39,550 49, 739 ‘l.7b, R27 498, 699 "2) 265 719,074
Tnited States seeurities borrowed 5,900 L1, 158 25,762 2>~ u7 05, 037 >~2, 444
Other securities borrowed 40 40 1,320 2,025 3,385 7,249
Qther liabilit 50,307 ¢ 69, 806 57, BEAN 19, 236 126, 583 126 67

TOEBL. oo 7,444,083 | 1,718,501 | 9,637,319 | 10,020,542 | 12,066,080 | 31,723,930 | 29,936,069
Ratio of reserve with Fedoral reserve banksio I
net deposit liabilil,y (percent.).......o...... : 13.4 114 ¢ 1.4 13.5 10.4 7.5 10.6 10.2

1 Inecludes United States Gove ctumem qemmtws horrowed by national banlm
2 Includes other bonds and securities borrowed by national hanks.
3 Includes amounts reserved lor interest and taxes acerued.
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES.

A summary of banking and financial conditions abroad is presented statistically in the
accompanying tables.

ENGLAND.
{Amounts in millions of pounds sterling.]
) | Deposit and note ac 8 ; é & ES
D - . i i 2 . b ]
| ™ counts, Bank of Eng- | Government float Nine London clearing 8 | 8 | Discountrates. | B .
g ing debt anks.3 a S
‘ land and Treasury. . . ) 2 8
i g —a | B
K g | g | N e
5 g | 3 g g | § 3|8 |28 | s8]~
: b | B & % g Sg 518 5 .&2 ) 83 1 @
Year and : -c;g T . . 8 RN B - - EE g .
month. i SH = g a 2 g I - 8 3 dg | 2
IR R RN - 2% Slug|n || 45 B
- g€ 8 E] = EJ o IFB| @ ¢ 4 q g |5 | 2 - ¥
|88 R |2 |8 e | & |38| 5 % 2 18 % 4 |%% |8
e (bl g|T | p 1 81 8% B 124 4 | g €8 | =819
LA as| g g | = g |8l 218 =3 - g
! ] ] 2 B 3 3 ] g =
B E®l &z | 2151 B8 |38 28 £|B|¢E 20
1= =] [y ‘S 2 5] B =] a2 B9 Q @8 | = = Bal 3 >
[ B8 |a |3 &8 |88 |= a 8.8 8 |88 |B |3 |& =
Average of end of
month figures:

1 Less notes in currency notes account.

2 Held by the Bank of England and by the Treasury as note reserve.

3 Average weelkly figures.

+ Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded.

§ Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial com%anies, exciusive of railways,
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months.

6 Statist fignre revised to exclude Germany.

FRANCE.
{Amounts in millions of francs.)
Bank of France.! Situation of the Government. Value of ' Savings |
e e . PR [ODNOU SR s AR - RS . new ' banks i
! Agv%lxllces i ' Price of e(!itogk a e)}ciiess’ ! Ag:ﬁ’;,g’
Year and ; o the : 5 . Price of land band, ofde- " 15ap 0
month. Gold . Silver | De- \ Circula- ggx‘:gri%; G&ﬁf;" _Internal | External cenl?grer- 11)512233 posng::(-i-)i of the
reserves.g reserves. posits. E tion. purposes ; revenue.! ebt. debt.® | petual |upon the! with- | b{;?ll;:
: : o | ' | rentes | French | draw- | )
I the wnt.“; : market.? | als (~). :
1013, average........ 3,343 629 | 830 | 5,55 .......... : 86,77 |.oenen.... -85 | 59
1920, average. 83,586 283 | 3,527 38,006 . 26,000 57.34 4654’1 + 48 10 554
1921, average........| 73,568 274 2,927 37,404 ; 25,300 56. 56 1,100 ! + 67 ! 550
275 | 3,252 36,041 | 25,100 56.35 | 2,345, +52 | 438
277 2,749 36,783 24,900 56. 50 152 +72 | 467
277 2, 509 37,120 24,900 56. 20 234 ] + 68 553
oo | 21 Suame. apse Al P
280 | 2743 36,487 . 24,600 54.75 853 | + 38 527
. I
280 | 2,392 36,433 ¢ 23,000 56.55 759 | + 41 | 489
281 2,429 ; 36,151 | 22,500 55 5,062 | -+100 489
282 2,236 | 35,628 i 21,500 56.70 ! + 49 455
283 | 2,412! 35787 | 22,100 60 59| + 58 411
28‘} 2,303 35,682 ' 23,100 57.70 644 | 4+ 50 454
285 | 2,448 36,039 | 23,300 57.95 047 | + 53 474
285 | 2432 | 36,030 P 23,000 58.25 fouennnnn.. + 62 562
! End of month figures. =~ 4 From indirect taxation and Government monopolies.
3 Includes Treasury and individual deposits. s Foreign debt converted to francs at par.

3 Under the laws of Aug. 5 and Dee. 26, 1914, July 10, 1915, and Feb. 16, 1917. ¢ Last Wednesday in the month.
7 Figures of the ‘Association Nationale des Porteurs Francais de Valeurs Mobilidres.” Bonds issued by the Government and the railroad
companies not included.
Not including 1,978,000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December.
* Not including about 1,948,000,000 francs held abroad. 1 Average for 11 months. 11 Estimate in the French Senate.
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ITALY.

a

{Amounts in millions of lire.}

Leading private banks.! Banks of issue. Government finances.
Loans, ! | Princi- |Lndex
dis- | Depos- : Depos- | al reve- | ,BUIt
Yearand counts, |its and | Loans ; | itsanq | Com- | Clroula-| o, : Treas- | Short- ues frorn Ders of
month and ' |dueto| and | Gold ~ Total ‘""" mer- | tion for -+ ury | term | Total G -mi. o " securi-
. Cash, | re- re- cial |account| SUI" " metal- | treas- | public @ tBXAFION {Tiing
dlégrtrrg_m oy cg&:-ts! serve. ; serve. lmabnf}_ circu- | of the | 2E8CT - licre- | u debt, | and o [prices.4
spond- gnts. g Hos. |lation. | state, | 0%®S- | serve. | bi n&)l%c;];gs
ents. i i 5 ! month.?
i _ —
Tomend of Dee. 1,308 | 15,580 | 15,810 5 | Lom | zout | o0
end of Der 074 | Y 2,563
1322% average. .. 1,200 | 16,242 | 16,001} 7,500 . 1,074 | 2,020 2,352
1921, end of— i
Jaly eeeeee. 1,140 | 16,851 | 16,704 | 7, 156, 1,076 | 1,990 | 2,290
August ... 11310 17,024 i 16,672 | 7,315 1,079 | 1,964 | 2,143
September.; 1,052, 17,223 | 16 825 7 327 | 1,073 1 1,966 | 2,124
October ...| 1,364 617,185 | 17, 022| 7816 1086 | 1,990 | 2,243 .
November. 31,174 | 312,844 812,778 | 7,810 , 1,089 | 1,048 | 2151 .
1922 Decgn}ber . 31,997 (311,797 d12,502 i 10,020 i 1,092 | 1,999 | 2,913 10,304 8,505 |........ 111,900 §0.13
end of—
anuary ...| 51,426 |311,334 511,616 | 10,156 | 1,100 | 1,996 | 2,848 | 10,183 | 8570 ana 909 | 96.61
February ..} 21,081 | 811,446 511,482 ' 10,029 | 1,100 | 1,071 | 2,562 | 9,631 | 8,626 1,366 | 94.10
Mareh...... 9965 | 311,407 11403 | 9,833 1 1,118 | 1,95 | 2,687 | 9589 | 8,523 759 | 8883
April 3908 1 311,752 11,708 | 10, 113 | 1,122 | 1,964 | 2,473 | 9,360 8,350 | 2,267 . oiiieeiennan]oaaaenan 1,337 ¢ 88.43
May . agil | 2110732 211,608 i 9393 | 1104 | 1063 | 2'572| 0,259 | 8,061 613,030 667 = 03.13
Tune. 3845 211,080 511,860 | )543 | 1124| 1,076 | 2,740 | 0,615 8,048 1,454 | 04.83
July..... eelesnanecs|ooreces PO P 9,051 z 1,125 1,991 2,524 | 9,047 8,050 [.eemeeiiiaiaeace|eonscaaa|osanmancfonocaenanaicananan
]

a Latest figures subject to revision.

1 Banca Commnerciale Italiania, Banca Italiana di Scont.
2 Revenues from state railways; from post, telegraph, and

sales of sugar are not included.

3 Excludin;

g Banca Italiana di Sconto.

0.

Credito Italiano, Banco di Roma.
telephones; from state domain; from import duties on grain; and from Government

4 Figures for 1921 are based on quotations of Dec. 31, 1920=100. Those for 1922 are based on quotations of Dee., 1921=100,

5 Revised.

6 Includes paper circulation of the State and of banks on account of the State.
GERMANY.c

{Amounts in millions of marks.}

{

i Index numbers
Reichsbank statistics. Situation of the Government. of securities
prices.®
Value of
- | liarlehns- e —new gtock —_—
Yoar gnd Discounts} | | e } odoed
month. e : in eircu- ;
Gold ; Note | lation.! ;| Receipts ! Revenuse! Treasury | [p(lf::}ga? 25 15
re- Dis- Com- circu- 'Deposits.}|Clearings. from | of state | bills out- mgqrket. | Stocks. bends.
serve.! | counted : mercial lation.t taxes. |railways.|standing.! i
treasury ! i ;
bills.” =~ Paper. !
- [ — —— I
1013, average...| 1,068 |  .......... {1,958 668 6,136 |......... .= |
1920, average...| 1,002 47,080 | 53964 | 17,702 | 57,808 | 3,145 .......... i
1921, average...| 1,056 83,133 80,952 | 20,213 | 89,207 8,861 | 6,285
1921,
TULYeeenneennnny 1,002 79,982 1,136 | 77,391 | 15,824 | 78,337 8,358 5,566 |
August.. 1,024 ;84,044 1,002 | 80,073 | 13,650 | 79,172 7,837 5,145 |
September. 1,024 | 08,422 1,142 | 86,384 | 19,080 7,610 4,908 | X
October. ... 994 | 98,705 881 | 91,528 303 | 119,496 7,316 6,185
November.....| 9941 114,023 1,446 | 100,044 | 25,313 | 140,493 ’330 ;7,044 ; 3,397 226,676, 7,135 4260 4181
December...... 095 | 132,331 1,062 | 113,639 | 32,006 | 120,835 | §,325| 8,016 | 4,320 | 246,921 5,065 | 5206 | 5147
1
126,160 1,592 | 115,376 23,412 | 116,680 8,046 8,802 4,415 | 255,678 4,831 223 ! 152
134,252 1,857 | 120,026 26,526 | 109,816 7,977 9,614 i 4,659 262 817 2,101 222 154
146, 531 2,152 130 871 33,358 | 170,357 8,701 14,065 ! ,096 271 935 6,416 274 | 169
155,618 2,403 | 140,420 31,616 | 175,977 9,183 13,193 8,997 28(),935 3,992 265 268
167,794 3,377 151,949 33,128 1 179,370 9,440 ¢+ 17,619 | 10,984 | 289,246 4,152 242 297
18() 126 4,752 | 169,212 37,174 | 191,414 10,374 | 17,776 12,781 | 311,600 2,762 224 i 208
207 858 8,122 | 189,795 39,976 | 243,493 12,234 21,547, 15,396 |.......... 2,330 282 . 430
249,766 21,704 238,147 56,124 1.......... X 13,383 feevrenennn E .......... | ................. ves 299 l ........
. i )

a Latest figures subject to revision,

! End of month,

1 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 forei
ﬂgures recently revised, now include subscription privileges which were heretofore omitted.

3 End of March, 1913,

4.As of Nov. 10, 1921,

& As of Dee. 30,1921,

ig bonds (prices as of Jan. 1,1921=100). These
igures are as of beginning of month.
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NORWAY.

{Amounts in millions of kroner.]

Private commercial banks (103).

! Norges Bank. ;
Year ond month. N J ; l i | | Benkrupt.
: ! : Loans ! | Total cies.
i Gold |  Note | .. : Loang and Clearings at, " ; 4 oo |
! holdings. Ecirculation.; Deposits. ;disoounts. I()hrist;ia.nizz.i disc?;:iints j Deposiis. l ffs%rlffca;se_ |
PO S ; I L [
| ! i : ' ' i
: h : | ; i Number.,
1914, end of July.euuuennnannnn... | 184 | 123 | 14 88 {
1920, average. . 147 451 102 | 419 ¢
1921, 8VOrag0. . e neanannna sl 147 417 111 443 ;
1921, end of-— ! : ; ,
UDB.crunrereeivanncennnennnns ; 418 . 107 ! 440 . 508 : : 5
: 428 100 452 ; 541 ¢ 3,958 3,343 . 5,249 ; 96
421 ! 10, 455, 580 ' 3,951 . 3,340 5,256 | 101
416 85 C 826, 637 ! 3,844 ° 3,319 5,224 102
411 . 113 ¢ 453 ' 589 3,742 . 3,275 ¢ 5,196 | 78
395 ¢ 121 439 i 538 3,677 | 3,231 ! 5,113 | 8%
410 | 141} 476 551 ! 3,508 | 3,305 | 4,04 | &1
| e | ! | .
378 ¢ 131 ) 433 ¢ 524 | 3,413 i 3,202 [ 4,805 I 88
376 - 141 i : ! 4,754 | 76
385 . 151 ! 4,600 | 108
386 | 143 4,755 [.lun..e
375 | 152 i
383 , 133
1 Includes balances abroad.
SWEDEN.

[Amounts in millions of kronor.]

e e - - . - . - ce i —
! . . : ' Busi- iF o
. : i ness ! Foreign
; Riksbank ‘Situation of the | Jointstock | Frotested | ol ex. |
; sbani. | Government. | banks. . fgon msonth 1. ures | change !
5 i ,qunng < during ' index} : Value
| i ] lmonth1,
i | ( e s _ l_ —
Vear and month. i ' .: : ! i . ' Value |
! Goa | : i I ,Fl i %i.us ! 5 5 ! ! lo(ithe !
N ! : oat- ! dis- | ! { krona
| | e 1 De- ! cloar- [FERGST: ing counted ;%S | T o Nume | sbroad !
* bul- :lation. POSItS- INES. " gepp gz‘gi;e | ith eounts. ' : | ber. ; forelgn,
. liom. : ! : ! | bank. . ; - rencies -
: . : . ; j : ) ! I =100). |

S S [ - - S o -
| : i | R ! . :
i | i , ! 2,287 | 4,314 ; 2 209 .oeeenn.. 238 . 24

1913, end of December.. 102

269 733 226 3,596 1,281{ 248' 476° 6,008 ' 3,58 6; 1961 1129 176! 61
661 193 . 2,715 leweonen.- eeeens . 389 5948 6007 151 432 1218 191 3t
i ! ' i ! : i t i
‘620 77! 2,528, 1,341° 134 363" 5,000 7,383 17 413° 119.3; 125 67
6321 152 2,316, 1,360; 137 345 597 655! 16 333 119.5| 120 31
6721 113 26001 1,368! 60 330°' 591 578 10 493 1204| 114 13
650 1 126 24 : 63 34l 587 9, 13° 505 1249 107 17
td
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[Amounts in millions of yen.)

Bank of Japan. Tokyo banks.
Year and month ! . ! Current . Total Tokyo | Average
& . Note ‘! Specie Ordinary | | Advances | Govern- Private loans bank ! discount

circulation.] .reserve loans and ; on foreign | ment de- | deposits Tokyo clearings, | rate
| for notes.? | discounts.:  bills. posits in | in Japan, | associated | totalin | (Tokyo
. ! Japan. bank. |the month, market).
e j— i —_— . .......

H : : H

1913, BVETAZE v neerenenannrnnnnns 363 | 216 47" B @ 7! 364 - 8,38

1921, AVETALe e o« -enenmenerannnnns 1,926 | 1,200 107 39, 297 50 1,932 2,572 | 9.00

5 1921 f . { ‘ ;

End of— ; B i ! :
July ceeennns .. 1,172 1,172 43 23, 330 % 1,987 2,341 3.36
August. ... . 1,192 1,192 107 - 31 345 35 1,951 2,816 8,43
September. ... cvoceeeeenn.. 1,282 1,232 101 ; 32 | 293 30 1,055 2,627 | 8,28

CLODET. . eevneeeeaneaannnnn 1,255 , 1,255 157 30 309 3 1,993 2,679 8.50
NOVEMbEr .. onvnmeeannannnnn- 1,283 | 1,264 197 i 30 | 325 37 1,989 2,783 | 8.79
December.coeoeevennnannann.. 1,546 | 1,246 298 ! 26 ; 203 35 2,000 3,340 9.20

! : 1 !
. H | :
! . i " |
: !
1,377 | 1,241 224 56 . 277 35 1,084 2,246 9.02
1,246 i 1,223 172 | 26 1 328 27 1,950 2,438 9.02
1,289 ! 1,289 248 | 58 ! 422 29’ 1,963 3,009 : 9.09
1,226 | 1,263 267 ¢ 61 520 30 . 1,980 2,809 | 9,34
1,203 1,203 178 50 ¢ 469 33" 1,973 3,143 ! 9.42
1,344 1,223 179 98 | 377 43 | 1,998 3,178 9.45
1,224 ! 1,220 133 82 427 35 1,970 2,763 1eneeeeinnnns
|

1 Flgures ap )IV to last day of month in case of Bank of Japan, to last Saturday of the month in the case of the other items.

2 Phis inelu

s the specie segregated against notes only.

remainder of the year there was an average monthly overdraft of 8,942,000 yen.

ARGENTINA.

[Amounts in millions of pesos.}

It includes gold credits abroad as well as bullion and coin at home.
3 During. January, February, April, October, November, and December, 1913, Government deposits averaged 4,193,000 yen.

During the

Year and month.

Septem’ber. R
October
November........
December

p051ts i

(papet).!

Banks.!

vanc G.S

(paper).

v Banco de la Nacidn. Caja de Conversién. | Ex-
[ e e change,
i i | average
: . Cash. : | Liabili-| month-
i . 1 . | iies of | 1y rate
! i , ! Dis- y i bGol(tli | ban}(- o%{ I\u:;:v
: ; ! ! coumnils in 7 agaa i bonds | rupt- ot
; De- |c<;1;11(11t-s Buenos, g&&f_ Gold | de- | cles | on
! (poslts) : P (Il)&n‘es) i Tatio re- \posned dun?}glg Bxuenos
¢ I(paper; ! a- aper, serve. in ! mon Aires.
l(;old. Paper. | : .(;2111);(3 Gold. per. (paper) : loga- i(paper).| Par:
i | i tions. $96.48=
; ; I I | 100 gold
! ; ; ; ' } I : Pposos.
: ' | : :
i [ - SN . e
5 f : ! I
i 62 435 541 | 478 32 180 | 1,471 823 263 ... 14 5........
66 771§ 1,250 | 676 39 268 2 805 . 1,177 320 9 3 ) 99,0180
46 | 1,081 | 1,412 804 25 406 3 612 | 1,363 476 4 5 | 90. 7040
36| 1,087 | 1,310 I 866 23 410 3 045 § 1, 363 476 4 12 § 72.9999
i i
381 1,072 | 1,350 846 23 387 | 3,063 i1 363 466 4| 12 | 65.799
38| 1,008 | 1,349 828 24 403 | 3,093 = 1,363 466 4, 12 | 66. 555
36{ 1,1521 1,350 816 23 4317 3,076 | 1,363 466 4 © 8] 69.63
361 1,172 | 1,311 803 23 448 z 909 | 1,363 466 4 16 | 73.078
36| 1,150 | 1,293 840 231 463 2 133 | 1,363 466 4 13 | 73.4739
36| 1,087 | 1,310 866 23| 410 3 482 | 1,363 466 4 13 | 74.8042
466 4 10 { 77.1892
466 4 8 | 82,5764
466 4 16 | 82,7785
466 4 17 | 81,566
466 4 13 | 82.289
466 4 |- 21
466 L 2 R IR

1 Including figures of Banco de la Nacién.
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