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REVIEW OF THE MONTH.

Economic conditions in Europe at the present
time, and particularly the degree of economic
revival that has occurred, are
matters upon which there is
great diversity of opinion.
Lack of agreement among observers comes
partly from the fact that conditions differ
widely in various parts of Europe. Closely
as the several nations of the Old World are
related in certain respects, nevertheless there
are to-day, economically speaking, several
Europes rather than a single well-knit eco-
nomic unit. Further cause for conflicting
interpretations arises from the varying im-
portance attached by observers to different
aspects of the present situation. Conclu-
sions based on figures showing productive
output and employment usually have a more
hopeful tone than those drawn from a study
of inflated currencies and fluctuating ex-
changes. The fact is that neither industrial
nor financial statistics taken alone, nor even
a combination of the two, can measure the
economic well-being of European countries.
To be able to appraise clearly the degree of
prosperity enjoyed by a country, it is neces-
sary to have information, not only in regard
to the productive output of its industries, but
also in regard to the distribution of that
output. The evil effects of disordered cur-
rency systems upon distribution and upon the
processes of capital accumulation have been
generally underestimated, more attention being
given to statistics of output of leading industries
than to the effect on consumption and saving.
On the other hand, too exclusive insistence
upon the distributive disorders caused by
inflated currencies leads to an underestimate
of the economic achievements that are possible
in spite of such handicaps.

Industrial situ-
ation in Europe.
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The purpose of this review is to survey
fundamental economic conditions now exist-
ing in various European countries. Atten-
tion will be confined chiefly to Great Britain,
France, and Germany, and the topics to be
treated will center around the. industrial
situation, the object being, first, to set forth
in quantitative terms, so far as possible, the
condition of industry as indicated by prices,
production, and foreign trade; and, second,
to discuss certain banking and currency prob-
lems as they affect Kuropean business and
industry.

Under all circumstances, price movements
are intimately connected with business activity,
but they have never been more
controlling than during the
period following the armistice,
when the upward and downward movements
have been cxaggerated by currency disorders
of an extreme sort. DBefore the war price levels
in various countries followed a fairly uniform
course and the markets of Europe were bound
to one another and to world markets by the
flow of commodities, credit, and gold, but
under present currency conditions prices move
in diverse directions and furnish no common
basis for international trade. The influence
exercised by these pricc movements has been
so important that a brief review of them may
be taken as a starting point for a wider survey
of economic conditions. In Great Britain the
movement of prices has been somewhat similar
to that of American prices. After the peak
was reached in both countries in the middle of
1920, a period of business liquidation, accom-
panied by rapidly falling prices, set in, which
in the United States continued for about a
year and in Great Britain until the end of 1921.
Since the beginning of 1922 British prices have
been comparatively steady, with & slight tend-

Prices  since
the armistice.
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ency to decline, while prices in the United
States have advanced over 10 per cent.
French prices, after reaching a much higher
level than cither British or American prices,
also fell sharply in the latter half of 1920, and
in the middle of 1921 became fairly stable at,
or a little below, 300 (1913 =100), a level which
has been maintained with only minor fluctua-
tions. Prices in Italy, where currency ex-
pansion in 1920 was greater than in France,
rose higher than French prices, and since
reaching their peak at about 675 have declined
comparatively little, fluctuating between 500
and 600 per cent of their pre-war level.

In Germany the mark has depreciated
almost continuously since the armistice, and
prices have advanced almost without interrup-

tion. It is true that between February, 1920,
and May, 1921, the German price level actually
fell somewhat, but since that time the index
numbers for cach successive month have shown
increases. Since June, 1922, the rate of in-
crease has been extraordinarily rapid, prices on
more than onc occasion doubling in the space
of a single month.

WHOLESALE PricE LevrELs 1x UNITED STATES AND
Prixcirarn EvrOPEAN COUNTRIES.

{1913=100.)
B R -
Federal Res;rvc Board index | '
or— s " Federal
: Riceardo . )
Year and month. . Bachi, l Stﬁff;}éwl
i Italy. gy ’
Great oot ! Germany.
Britain, i France. * . Y
- I
1920
January 248 305 417 507 1,256
April. 267 331 525 664 | 1,567
July.. . 251 326 485 604 1,867
October........... 2i4 297 483 659 : 1,466
| ! .
1921. ! |
. 168 244 ¢ 387 ! 642 1,439
116 206 | 333 | 584 1,326
145 196 | 312° 520 ¢ 1,428
145 187 - 295 599 2,460
142 ; ' 256 577 3,665
149 167 299 527 : 6,355
165 | 171 306 558 . 10,059
165 . 168 : 297 571 ° 17,985
September. 164 | 165 293 | 582 27,419
October....... e 165 | 163 203 ; 601 56, 600

At a time like the present, when currencies
in different countries are fluctuating widely in
value compared with one another, price levels

-must be considered in relation to rates of
foreign exchange and not solely in terms of
domestic currencies. For this purpose, prices

converted to a gold basis by reducing them
in accordance with the rates of exchange of
foreign countries on the United States provide
a useful means of comparison. Such an allow-
ance for rates of exchange has been made in
the following table of prices in England,
France, Italy, and Germany, which shows the
genecral price levels in these countries on a
basis comparable with each other and with
the United States. In these index numbers
the effect of depreciation of currencies has
becn eliminated and price advances thus rep-
resent simply changes in the relation between
gold and other commodities. In theory index
numbers on a gold basis should be approxi-
mately the same for all the countries, and in
fact differences between countries are much
smaller on this basis than on the basis of
prices expressed in local currencies. The
differences that persist represent, in addition
to imperfections in the index numbers them-
selves, such local market conditions as have
not been reflected in exchange rates. The
chief significance of the index numbers on a
gold basis is in their bearing on international
trade.

WaoreEsaLE Price Levers 1N UXITED STATES AND
Privorran BuroreaN CounNrries—Goup Basrs.

[1913=100.]
R - ;
Federal Roserve Board index - | Federal
or-— : Ric(l:- ' s{:gztiT-
. ! cardo ical

Year and month. onitod crent | ]%ftihi,’ ogice,

Cnite: ircat a Laly. ier-

States. | Britain, | Fa0Ce. many.

R - NV S
1920. i

January... 248 237 201 188 89
April.. 267 276 189 ' 153 110
254 265 215 181 145
214 214 169 135 91
168 188 129 118 97
146 166 125 139 88
145 146 126 122 78
145 149 111 . 123 71
142 148 121 | 181 80
149 151 143 147 92
165 156 131 132 87
165 154 123 133 | 7%
September. 164 150 116 129 ’ 80
October..... 165 148 112 130 ‘ 79

This table shows that among the five
countries here considered prices in terms of
gold are highest in the United States, some-
what lower in England, Italy, and France,
and lowest of all in Germany. The decline
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in the international value of the currencies as
measured by foreign cxchange rates has been
greater than the decline in their purchasing
power at home. This means that goods can,
in general, be purchased with American dollars
more cheaply in all these countries, but
especially in Germany, than in the United
States. Whether in a given instance it would
be cheaper to purchase an article in this
country or abroad would, of course, depend
not merely upon the prices in gold-in the two
countries but also upon export and import
duties, ocean freight rates, commissions, and
other charges. It should be noted also that a
price comparison based on commodities of
international commerce alone would probably
show less difference between the countries
in the table than is indicated by these index
numbers, which include additional commodi-
ties of only domestic importance.

In most of the important countries of
Europe the lowest point of the recent business
depression had been passed
early in 1922. Since that time
business has been gradually
improving in Great Dritain, France, Belgium,
Italy, and Scandinavia, to mention only
the leading countrics. The almost continuous
rise of prices that has followed as a con-
sequence of inflation in Germany has served
as an artificial stimulus to business, but now
that many other countries arc emerging from
business depression, signs are not wanting that
the trade boom in Germany, stimulated by in-
flation, has about run its course.

As compared with the improvement of
business that has occurred in the United States
since the first of the year, the progress in Great
Britain, France, and Italy has been slow. In
all of these countries unemployment has been
diminishing and production in basic industries
has been expanding. Prior to the war an unem-
ployment figure of 5 per cent was regarded in
Great Britain as excessive, but at the beginning
of the present year the proportion of trade-
union unemployment stood at 16.8 per cent.
In the third quarter of 1922 the percentage had
dropped to 14.5. The other available index
of employment for the United Kingdom, the
proportion of unemployed among 12,000,000
insured persons, also shows an appreciable

Changes in in-
dustrial activity.

improvement during the year—a decrease
from 16.2 per cent in January, 1922, to 11.9
per cent in Scptember, 1922. Although in
France unemployment did not reach any such
proportions, due in part to the work entailed
by the reconstruction program and to the
limited supply of French labor, the improve-
ment of labor conditions in the past year has
been noteworthy. In Germany, as has already
been suggested, unemployment has been small
on account of industrial activity stimulated
by the fall of the mark. Furthermore, the
large number of workers in governmental and
public employment is a factor keeping down
the rate of unemployment.

Reports of productive output in many of the
principal industries in the United Kingdom
and France show greater activity this year
than in 1921. In the summer of that year
England was in the midst of a strike which
paralyzed not only coal mining but also very
seriously affected the iron and steel industry.
Although not affected by any serious industrial
disputes, the French iron and steel industries
were operating on a much reduced basis in
1921, in marked contrast to the steady ex-
pansion of operations this year. French pig-
iron production reached a low point of 244,000
metric tons in September, 1921, and the very
definite improvement that has taken place
since then is indicated by the figure of 462,000
metric tons a year later. The textile industries
in both England and France are considerably
busier than a year ago, and the figures for a
number of other important industries, such as
the leather industry in England, show improve-
ment. A difference between the situation in
Great Britain and ‘France to be noted in the
reports for the most recent months is that a
change for the better in Great Britain was the
greatest some months ago, whereas in France
the improvement from month to month has
been more noticeable recently.

One of the significant signs of industrial im-
provement in the United Kingdom is the sub-

stantial increase in the volume

Foreign trade ,f p5w materials imported in
me? nited King- 1o second and third quarters of

’ 1922. The demand of British
manufacturers for such raw materials as cotton.
wool, and hides has been decidedly better this
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" year than last, which in turn reflects renewed
buying on the part of wholesalers following the
- liquidation of surplus stocks of manufactured
goods which took place on an extensive scale in
1921. The volume of manufactured goods ex-
ported from the United Kingdom was at a
higher level in the third quarter of this ycar
than it has been at any time since the post-war
boom period ended in the middle of 1920, and
the same is true of the total volume of all
domestic exports. These developmonts are
clearly revealed in the Board of Trade’s quar-
terly compilation of the rclative volume of
British foreign trade by groups of commodities,
~ an abbreviated statement of which is pre-
. sented below :

Vorume or TrapE or Unitep KiNeDoM, BY QUARTERS,
1920-1922, ar 1913 Prices.

[Expressed as pereentages of corresponding figures for 1913.]

Imports.

Year and quarter. - : ; R A
: ol J aw Manu-
j Total. , TFood. Imaterials.| factures.
1920.
March quarter................ ! 88,7 78.5
June quarter........ ! i 94.3
September quarter 112.2 87.8
December guarter 777 744
1921. !
March quarter................ i 7.3 : 9.9 ; 61.8 66. 6
June quarier............ = 5.5 90,4 | 65.7 55.6
September quartor - 78.6 97.7 . 64,0 58.5
December quarter............ : 72.3 84.3 ; 58.1 60.5
1922 !
March quarter.. B 79.7 105.5 | 56. 4 66.0
Junc quarter... ; 9.5 " 1011 | 100.0 77.1
September quarter : 85.7 : 88,1, 92,1 78,4
Iy N SR PR .
Exports of United Kingdom produce.
. " . [T N — Reel"
Year and quarter. ¢
4 Total Food, | Raw | Manu- ports
. * ‘matetials.| factures.
1920,
March quarter..... 71.3 74.0 65.1 72.2 109.8
June quarter....... 73.5 53.2 47.2 79.7 9.9
September quarter. T80 1o 81.3 79.5
Decemnber quarter. 65.4 it i 72.4 72,4
1991, : ;
March quarter..... 53.5 37,9 | 411 ! 55,2 53.3
June quatter....... 38.4 48.2 20.3 § 40.4 63.2
September quarter. 46.4 50.6 : 48,5 45.6 1 111.3
December quarter. 60.7 42.3 69.3 ‘I 619 ! 93.2
1922. v | i
March quarter..... 67.1 63.5 - 85,6 ! 64.7 919
June quarter....... 65.0 60.8 90.4 | 61.3 78,1
Septernber quarter. 69.9 48.8 99.6 l 67.6 80.7

The chief single export of the United King-
dom is coal, and it is noteworthy that in the
last few months the shipments of this com-

modity have expanded materially, partly, of
course, owing to the coal strike in the United
States, but also on account of increased de-
mands from Germany, France, and the Nether-
lands. In September the exports of coal from
Great Britain were more than double those of &
year earlier and higher than the monthly
average of 1913. Less striking, but more
indicative of the industrial situation in the
United Kingdom, are the changes in the value
of British foreign trade from month to month.
The value of manufactured goods exported has
recently been a little higher than in the same
months of last year, notwithstanding the fact
that average valuations of goods have been
somewhat lower.

In France the figures for the first nine
months of the current year con-
tinue to show an unfavorable
balance of trade, amounting to
2,301,000,000 francs, compared with 798,000,-
000 francs for the corresponding period of
last year. These figures mean that about 86
per cent of this year’s import trade of France
is balanced by exports of merchandise, as
against 95 per cent last year. 'This unfavor-
able balance is the result both of an increase in
imports and a decrease in the value of exports.
Poor crops in France this year have not only
reduced exports of food products but have in-
creased the amount of foodstuffs imported
from abroad. On the other hand, the sharp
decline in the total value of manufactured
goods imported into France, taken in connec-
tion with larger imports of raw materials for
use in manufacture, may be regarded as a
favorable indication. Both of these changes
give important evidence of the revival of
French industry and at the same time make
less burdensome the necessity of finding
means to pay for goods purchased outside
of France. TFurther light upon the foreign
trade situation in France is afforded by the
figures of volume or weight of the principal
classes of commodities imported and exported.
As the accompanying table shows, the volume
of both imports and cxports has been largely
in excess of last year. Compared with 1913,
the volume of exports is practically at the pre-
war level and the volume of imports is higher
than pre-war, the imports being affected by

Foreign irade
of France.



DECEMBER, 1922,

FEDERAL RESERVE BULLETIN,

1393

heavy receipts of British coal. It should be
borne in mind that foreign commerce is not the
chief factor in the economic life of France, so
that the position of her trade is not so good an
index of her general economic condition as is
the case in England.

Sreciar, COMMERCE 0OF FRANCE.

Quantity (thou-
sands of metric
fons), first 9
months of—

Value (millions of |
iranctsg, ;‘Arst 9 i
" mo of-~ |

Groups of merchandise. ehs |

1922 1921 | 1922 1921
TMPORTS,
Foode.a.ociniiieniiaiiianians 4,084 3,941 3,582 2,768
Materials neccssary for manu-
fE:12 75} (- T 9,476 7,807 | 32,470 23,289
Manufactures..... . . 2,960 3,788 1,265 1,144
Totaleuemae nvanasannse 16,520 15,625 37,317 27,201 |
EXPORTS.
F0OQ.c..ceiociavareraraiuannn 1,280 1,572 642 945
Materials necessary for manu-

-0 43 TN 3,227 3,104 ¢ 13,700 9,319
Manufactires..cveneneevannns 8,785 9,301 1,758 1,471
Parcel poste..e.vcennininnenns 927 830 , 18 17

i 17 Y 14,210 | 14,827 i 16,118 11,752

The foreign trade situation of Germany has
been growing steadily more un-
favorable since the beginning
of the year. This is true in
spite of the fact that during the month of Au-
gust a nominal excess of exports over imports
of about 3,500,000,000 marks was reported.
It is probable that the reported export surplus
for August is due to. the fact that exports are
valued at a later date than imports for the
same month and that were the methods of
valuing imports and exports similar the results
would be less favorable than the reported fig-
ures indicate. In terms of weight German
imports have been increasing, while exports
have been declining. In August of this year
imports amounted to 6,765,000 metric tons—a
larger volume of goods- purchased abroad
than the monthly average in 1913. In Septem-
ber the volume of imports declined to 4,829,000
metric tons. Exports during August were only
1,407,000 metric tons, which is less than one-
- fourth the 1913 monthly average, and in Sep-
tember they totaled 1,587,000 metric tons.
This change in the volume of imports and ex-
ports is due in part to the movement of coal
from and to Germany and is accentuated by

Foreign trade
of Germany.

the fact that shipments of goods for reparation
account are not included in the official export
figures. Germany has recently been importing’
large quantities of coal from Great Britain and
Belgium for domestic use, since coal deliveries
in payment of reparation obligations have
taken a very considerable part of her own pro-

| duetion and have left her industries short of
i fuel.

The coal shortage thathas thus developed
in Germany is reflected in the drastic decline of
coal exports, aside from shipments in payment
of reparation. Exportsof coal inrecentmonths

have been as follows:
Moetrie tons.

1080 omitted.}

1921—Monthly average (8 months).............. 518, 937
1922—April .. 795, 940
Y £ 701,941
JUNG. i e maeen 528, 766
July.....ooooooolL. ey 199,661
AUGUSE. oot e aaan 121,359
Beptember. . v i et 110, 245

An analysis of total imports into Germany
shows that for the first eight months of the
current year about 62 per cent of imports (by
value) represented agricultural products and
11 per cent such industrial raw materials as
minerals and coal.

It is often assumed that the high degree of
employment that has existed in Germany and
Austria and the activity of in-
dustries working to meet export
demand are proof that these
~ countries as a whole are fairly
well off. It is evident, however, that steady
increases in nominal wages have failed to enable
the workers of these countries to keep pace
with rising living costs, with a consequent im-
pairment of existing standards of living. It is
equally evident that currency disorders and
uncertainties as to the future value of money
have checked the flow of investment funds into
industry. More serious still, since business
activity is based upon export demand, and
since that demand has been stimulated by the
existence of a lower level of internal than of
external prices, it is essentially temporary in
its nature. When the inevitable readjustment
occurs it will be evident how serious are the
industrial maladjustments that have resulted
from the fact that capital and labor have been
diverted into those industries for whose prod-

Character of in~
dustrial  activity
irn Germany.
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ucts a temporary external demand has been
artificially created.

Any survey of the industrial conditions
now prevailing in Kurope has to be made
with the fact constantly kept
in mind that the instability of
internal price levels, the con-

Effect of cur-
rency disorders
upon production.

and the financial and political uncertain-
ties, give an artificial and temporary charac-
ter to much of the prevalent economic activ-
ity. In some countrics, falling exchanges are
found in conjunction with price levels rela-
tively stable, at least momentarily, as, for
example, in France. Elsewhere; as in Ger-
many and Austria, violent falls in exchange
rates have been succeeded by price increases
of 100 per cent or more in the course of a
single month, while in the case of Czecho-
slovakia exchange rates have advanced muck
more rapidly than internal prices have fallen.
All such variations have immediate and pro-
found effects. upon international trade and
upon industrial activity within the countries
affected, as well as in all other countries
with which they have trade relations. For
example, the export premiums which have
been a controlling factor in conditioning indus-
trial activity in Germany and Austria are
rapidly disappearing and there is therefore at
present a lesser menace from the unregulated
competition produced by disparities between
external and internal price levels. There was,
indeed, a rise of prices in Austria so cxtreme
during the period from the middle of August
to the middle of September that the increase
in the prices of many important articles
aroused the fear that there would be a very
general stoppage of industries which were
supported by an export demand. In Germany,
likewise, the extreme rise of prices in recent
months has tended to cut down existing export
premiums, since this rise proceeded at a faster
pace than the fall in exchange.

On the other hand, rising exchanges and
falling prices, even if symptomatic of financial
soundness, are not an unmixed blessing. A
sudden improvement in exchange rates which
either anticipates or exaggerates a fall in
internal prices may have an immediate effect
upon trade and industry quite as serious as,

stantly fluctuating exchanges,

even if different in character from, the results
that follow steady-depreciation.

Rise of ex- my, rise of the Czech crown
change in Czecho- !
slovakia. from a quoted value of 1.91

cents in June to 3.3 cents in
August (a rate since fairly well maintained)
affords an illustration in point. This up-
ward movement was due to currency stabili-
zation, to the improved conditicn of pub-
lic finances, and to many incalculable political
factors, speculative influences and rumors of
various sorts (sce article on p. 1445 for further
discussion of these points). Consequently, the
rapid improvement in the Czech crown, com-
bined with the maintenance of high domestic ex-
penses of preduction, caused a cessation of buy-
ing orders abroad which resulted in a serious
retardation of industrial operations, reflected
in the export statistics for the month of August,
which were only three-fourths of the July vol-
ume. The contemporaneous fall of the ex-
changes of necighboring countries to which
Czechoslovakia exports in quantity greatly ag-
gravated the situation. Lately, however, both
wholesale and retail prices in Czechoslovakia
have fallen more rapidly than the crown has
appreciated.

It is true that the exchange advance in
Czcechoslovakia finds partial explanation in the
fact that the country has been able to bring
about a deflation of its currency, whereas in
Germany unfavorable trade balances, repara-
tion payments, and inadequate governmental
revenues force a steady increase of inflation
and explain why the mark continues to fall.
But neither the amount of the rise on the one
hand nor the extent of the fall on the other
can be measured solely by the degree of defla-
tion or of inflation that has occurred. The
contrast emphasizes the essential instability
under existing conditions of all industrial ac-
tivity dependent upon exchange operations.
The situation illustrates the need of a prelimi-
nary settlement of international difficultics s
antecedent to the attempt by any single coun-
try, however strong, ‘to carry through effcctive
currency reforms. "

In Germany, currency and credit shortage
had come to be a subject of complaint as
early as last February, and this shortage had
grown especially acute by the summer. By that
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time it began to be very generally perceived
that there was a limit to the extent to which
industry could be financed by means of paper-
money issues. The rate of de-
preciation of the currency be-
came so rapid that the total
purchasing power of all the money outstanding
steadily diminished in spite of the creation of
fresh issues at a constantly accelerated rate.
In the early stages of inflation, however, the
increase of currency issues was greater than
the rise in prices, with the result that there
was an abundance of money with which to do
business at the current level of prices. Hence
swollen bank deposits, casy grants of credit,
and lowinterest charges characterized the bank-
ing situation. Later on, as prices continued to
rise, the purchasing power of the surplus funds
controlled by the banks was reduced to such an
extent as greatly to restrict their ability to
finance credit demands on the basis of the
higher price level.

Since the credit shortage was the inevitable
outcome of the steady price inflation which re-
quired vastly increased sums to finance a given
volume of business, it can notbe attributed to an
outgrowth of unsound banking practices, even
though such practices undoubtedlyexisted. In-
deed, some of the unsound bank transactions
which are regarded as having contributed to
credit shortage in Germany are no doubt them-
selves effects of the situation created by infla-
tion. Where incalculable price rises exhaust
current capital and prevent the creation of
savings funds, banks are compelled to extend
credit both for long and for short terms to their
hard-pressed customers and thus imperil the
liquidity of their assets. Moreover, the bank-
ing crisis which developed during the summer
was at least precipitated by the fall in mark
exchange which, as has been often pointed out,
was largely the result of political happenings.
The collapse of the exchanges led to sharp ad-
vances: in domestic prices, thereby further
accentuating the insufficiency of private work-
ing capital and multiplying demands for credit.
In this emergency the banks were forced to
rely more and more heavily upon the Reichs-
bank by discounting treasury bills, and when
supplies of these were inadequate "they re-
verted to an increasing extent to the use of the

Credit shortage
in Germany.

documentary bill of exchange. The net result
of all these operations has been an increase in
the circulation of Reichsbank notes between
July 1 and November 30 amounting to 581,349,-
000,000 marks, while the index nuraber of the
Frankfurter Zeitung has risen from 9,140 on
July 1 to 166,495 on December 1. The “mone-
tary shortage” in Germany has become so
acute that issues of currency are no longer con-
fined to the Reichsbank, but large amounts are
put in circulation by States, municipalities, and
even industrial corporations.

In discussing credit shortage in Germany it
needs to be remembered that the banks are con-
cerned not only with the provision of funds to
meet short-term requirements, but that they
are actively engaged in financing the long-time
capital requirements of specific industries.
With the steadily increasing demand for cur-
rent accommodation, they find it increasingly
difficult to meet these capital needs of industry.
Their customers become more disposed to sell
investment holdings as & means of obtaining
current funds than to buy fresh issues. The
result is that the banks find their funds more
or less tied up in securities which at an earlier
period had afforded an outlet for excess funds.
It is not surprising, therefore, that the value of
new stock and bond issues placed upon the Ger-
man market has shown an absolute decline for
most months since March. In view of the price
rise of over 1,641 per cent between March 1
and November 1, the actual contraction has
been, relatively speaking, great. With the
latest price advances there has, howover, been
a rencwal of speculative activity within the
country.

It is evident from this discussion of the in-
dustrial and financial condi-
tions in Europe that though
productive output in most lines is still far be-
low the pre-war level, there has been an in-
crease in industrial activity during recent
months. This improvement gives some ground
for encouragement, though there still remain
fundamental economic difficulties, such as cur-
rency inflation, fluctuating exchanges, and un-
balanced budgets. In Great Britain, France,
and Italy there has been some recovery from
the lowest point of the post-war period of
depression, but problems of great magnitude

Summary.
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still remain to be solved. The problems
of Germany, in view of her currency and finan-
cial troubles, are even more difficult and further
from solution than those of other Furopean
countries.

THE BANKING SITUATION.

Increased loan activity of reporting member
banks, which started at the end of July and
continued until the middle of October, when
the refunding loan was allotted, has not been
sustained during the following four weeks. On
November 15 loans and discounts of reporting
banks stood at $11,233,000,000, marking a
decline of $72,000,000 from the total shown on
October 18, though still $494,000,000 above the
low point of the year reported on July 26. The
reduction was largest in loans secured by stocks
and bonds, which declined by $75,000,000, while
commercial loans were reduced $16,000,000,
and loans secured by Government obligations
showed a steady advance aggregating $19,000,-
000 for the four-week period.

Loan liquidation was largest in New York |

City and Chicago, the member banks in these
two cities reporting reductions of $89,000,000
and $25,000,000, respectively, mainly in their
loans on stocks and bonds, this reduction being
due in part to recent declines of security prices.

Moderate loan reduction is also shown for the | X

Cleveland district, while for most of the other
districts nominal changes only are reported and
advances are shown for the Boston, Atlanta,
and Dallas districts.

Liquidation of the loan account was accom-
panied by & reduction of $44,000,000 in Govern-~
ment securities and of $39,000.000 in total in-
vestments, all the eastern districts, including
Cleveland, showing smaller investment totals
on November 15 than four weeks before. The
net result of these developments is seen in a
decrease of $111,000,000 in total loans and
investments of all the reporting institutions,
and of $119,000,000 in the loans and invest-
ments of the member banks in New York City.
Investments in Government securities at the
close of the period constituted 14.5 per cent of
total loans and investments, compared with
-9.2 per cent a year ago, while the corresponding
share of commercial loans and discounts was

1 $48,000,000 in time deposits.

about 46 per cent, compared with 53 per cent
on November 16 of the past year.

In keeping with the decrease in loans, partly
also in consequence of substantial withdrawals
of balances by correspondent banks, net demand
deposits of the reporting institutions show a
decrease of $179,000,000, almost entirely in
New York City, partly offset by an increase of
Government
deposits show a decline of $113,000,000.
Borrowings by member banks in leading cities
constituted 61.8 per cent of the total discounts
held by the reserve banks ‘on November 15,
compared with 53.5 per cent four weeks earlier
and 58.6 per cent about a year ago.

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

RerorriNe MEMBER BaNKks.

[In millions of dollars.}

l Redis- , i
i cour(ll‘us '
N { and 1 ;
%&’g; Loa(]i'ls L tE bills | Ratioof ! }(iree_t
| an nvest-. pay- | accom-
Date. rei[;:)éﬁ- dis!- i menl;s.i al)zg elllnozléatigﬁf ma;d
. jcounts. with ‘[4+(2--3)).! ¥
banks. | Federal : posits.
»reserve ! !
! banks. | i
1 2 3 ‘ s s ‘ 6
i |
. e T
787 | 11,305 | 4,580 1 27, 1.7 11,306
78715249 | 4,501 | 227 1.4. 11,162
786 | 11,275 | 4,539, 341 2.2 11,188
786 [ 11,265 | 4,524 396 | 2.5 11,133
785 | 11,233 | 4,541 403 2.6 ; 11,127

1 Including rediscounts with Fedcral reserve banks.

Changes in the condition of Federal reserve
banks during the four-week period ending
November 22 include a further increase of $144,-
800,000 in discounts and a reduction of $113,-
500,000 in Government securities. Acceptances
purchased in open market show but little change
for the period, remaining at about $257,000,000.
This figure, however, represents an increase of
over $100,000,000 since the middle of August.
Open-market rates on bankers’ bills, which con-
stitute the bulk of acceptances held by the
reserve banks, although showing some advances
during recent months, are still below the rates
on Government securities, which results in a
slackness of demand for investment purposes
and in a relatively large volume of bills finding
their way into the portfolios of reserve banks.
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Holdings of all classes of Government se-
curities show substantial reductions—United
States bonds and notes by $54,300,000,
Pittman certificatés by $12,500,000, and other
Treasury certificates by $46,700,000. Pittman
certificates, which are held on deposit with
the Treasury to secure Federal reserve
bank-note circulation, have been reduced
to $28,500,000, a reduction of $102,500,000
in the holdings of these certificates since about
a year ago.

Deposit liabilities, while subject to cons1der-
able fluctuations from week to week, show an
increase of $48,200,000, all classes of deposits
showing moderate increases. Federal reserve
note circulation followed an upward course
during the first two weeks of the period, but
declined to practically the October 25 level
during the subsequent two weeks.

Gold reserves show a decline of $11,300,000

for the first thrée weeks, offset in part by an | o, o

increase of $9,500,000 for the most recent
week. Other cash reserves, composed of silver
and legal tender notes, show an increase for the
period of $3,500,000. In view of the small de-
crease in total gold reserves, changes in the
gold reserves reported for the period by the in-
dividual reserve banks are to be ascribed
mainly to interbank shifting of gold through the
settlement fund. San Francisco reports the
largest increase in its gold reserves for the
period, viz, by $14,600,000, followed by Phila-
delphia and New York with increases of $13,-
300,000 and $11,100,000, respectively, while
smaller increases, totaling $7,700,000, are
shown for the St. Louis and Minneapolis
banks. By far the larger decrease in. gold
reserves, viz, by about $31,000,000, is shown
for the Boston reserve bank, smaller decreases
aggregating $17,600,000 being shown for the
six remaining reserve banks. Since the be-
ginning of the year the reserve banks have

gained a total of $208,300,000 of gold, com-

‘pared with $772,400,000 for the corresponding

period in 1921.

The reserve ratio showed a decline for the
first three weeks from 77.6 to 75.2 per cent,
but rose to 76.7 per cent during the last week
under review, owing to the gain in reserves
and the simultaneous decrease in deposit and
note liabilities.

In the following table are shown the princi-
pal weekly changes in the condition of the Fed-
eral reserve banks during the four weeks under
review:

Feprrar REsErve Banks.

{in millions of dollars.]

i a | Federal l
| Govern- reserve
Date Cash re- ,31]]1]&23 ment *é’etj‘l lnot(,b in | Reserve
. Serves. 1"y !I securi- osils. | actual | ratio.
| ties. | P | circula- !
i \ l tion. |
— i ! .
469. 4 } 408.6 | 1,841.8 | 2,298.5 4 77.6
587. 8 360,38 : 1,914.2 ; 2,300.3 , 76. 0
60.4 | 316.6 ' 1)862.7 [ 23401,  76.4
652, 8 325.7-1 1,939.5 ; 2,321.2 ° 75.2
614.2 295.1 ' 1,890.0 f 2,299.4 76.7
| | i

REQUEST FOR COPIES OF BULLETIN.

In order to make complete sets of the
FepERAL RESERVE BULLETIN for 1915, 1916,
1917, 1918, and 1919, the Federal Reserve
Board desires to secure additional copies of
the following issues:

1915—May, June, August, November, and
December.

1916—January.

1917—February, April, July, and August.

1918—April, July, September, October, and
November.

1919—March.

Those having copies of the BurLretin for
these months which they wish to dispose of are
requested to send them to the Secretary
Federal Reserve Board, Washington, D. C.
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BUSINESS, INDUSTRY, AND FINANCE, NOVEMBER, 1922.

Substantial increases of productive activity were reported by basic industries during October.
Due principally to increased activity at anthracite coal mines, mineral output was 19 per cent
larger than in September. There was also a larger production of all other important minerals.
Production of pig iron was greater than in any month since October, 1920, and the blowing in
of additional blast furnaces during November indicates a further increase of activity. Mill
consumption of cotton has continued to increase, and the October total is the largest in over
two years, while operations of woolen and silk mills are approaching capacity. The total
number of railroad cars loaded was nearly at a maximum, and the car shortage on November 1
was the largest ever recorded. The large movement of manufactured goods is indicated by the
fact that loadings of miscellanecus freight by railroads were larger in October than in any month
since 1920. Live-stock receipts continue to be exceptionally large, as drought conditions on the
ranges during October necessitated unusually heavy marketing. During the first two weeks of
November there was a decline in car loadings and some reduction in the estimated car
shortage.

Increased production in October has been accompanied by continued increase in the vol-
ume of employment at industrial establishments. The average pay per worker was larger in
many industries, due in most cases to increases in hours of work rather than to increases in rates
of pay. Railroad repair shops and equipment factories made the largest additions to their
forces. Steel mills, metal mines, and building contractors still report shortages of skilled labor.
Anthracite coal mines, on the other hand, report a small surplus.

Wholesale trade showed comparatively little change during October. Sales of furniture,
hardware, groceries, and drugs showed a general upward tendency. Seasonal declines occurred
in sales of dry goods, shoes, and automobile supplies. Retail trade continues to be greater
than a year ago and throughout the country was larger than last month. The volume of pay-
ments by check also increased in every Federal reserve district compared to last month. The
_ total for 140 cities, not including New York, was 11 per cent larger in October than in Septem-
ber, and 13 per cent larger than in October, 1921. The increase over last October is partly
due to the increase in wholesale prices during the current year.

The wholesale price index of the Bureaun of Labor Statistics was 154 in October, as compared
with 153 in September and 142 in October, 1921. Prices of farm products and clothing showed
particularly large increases during October and reached the highest level for the year. TFuel
prices continued to decline sharply and were about 17 per cent lower than in August.

The increased business activity has not been reflected in the movement of total loans of
member banks in leading cities. In fact, during the period between October 18 and November
15 the loans and discounts of member banks in leading cities showed a decline of over $70,000,000,
of which about $32,000,000 represented a reduction occurring in the last week. The reduction
for the four weeks’ period, however, has been much less than the expansion of $366,000,000
occurring in the four weeks’ period ending October 18. Slight loan increases were registered
in the southern and western districts, and also in New England, but these increases were more
than offset by reductions in other districts, especially in New York and Chicago. Rates on
various classes of loans have remained firm or have shown a slight upward tendency. ’

Little change occurred in the position of the Federal reserve banks during the period from
October 25 to November 22. Earning assets increased by $31,000,000, while note circulation
remained at substantially the same point as a month ago. There has been a considerable
change in the character of earning assets, as investments in United States securities fell off by
'$114,000,000 and bills discounted and purchased increased by $145,000,000.
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AGRICULTURE.

The weather during the latter part of Octo-
ber and early November was favorable to
agricultural operations. Fall seeding, which
was delayed in most districts by the protracted
dry weather in early October, has been com-
pleted. There is not as great a reduction in
the area planted to winter wheat as was an-
ticipated, and district No. 8 (St. Louis) reports
a_slight increase over the 1921 acreage.
Winter wheat is above ground, and despite
the drought is going into the winter in good
condition, according to reports from all the
wheat-growing districts. Corn harvesting has
progressed satisfactorily throughout the por-
tion of the Corn Belt in district No. 10 (Kansas
City) and returns indicate an excellent yield
per acre, especially in the Missouri Valley terri-
tory. The crops of white and sweet potatoes
are substantially larger than in 1921 or the
average for the years 1916-1920. District
No. 7 (Chicago) reports an unusually large crop
of white potatoes, and both the white and
sweet potato yield in Louisiana is well above
the average. The condition of the Louisiana
sugar-cane crop continues to decline. Grain
prices have advanced during the month and in
general farm values of the crops show an in-
crease as compared with last year.

Grain movements.

Receipts of grain and flour at 17 interior
centers totaled 134,148,859 bushels, a decrease
of 12 per cent as compared with September
receipts, but an increase of 4 per cent over a
year ago.

Cotton.

Prior to November 14, 8,869,857 bales of
cotton were ginned, compared with 7,274,201
bales and 8,914,642 bales during the corre-
sponding period in 1921 and 1920. The price
of middling upland cotton at New Orleans on
November 15 was 25.87 cents, compared with
22.50 cents on October 18. Stocks on hand at
mills and public warehouses on October 31
amounted to 5,709,672 bales, a decrease of
about 11 per cent from last year’s figures.

Tobacco.

The preliminary estimate places the tobacco
crop at 1,330,275,000 pounds, 254,857 pounds
larger than the 1921 final estimate and 47,591
pounds less than the average for the years
1916-1920. The Kentucky burley crop, al-
though unusually small, is of excellent quality.
The %irginia markets in both the dark and ligﬁ’
belts report satisfactory sales at prices well
above those obtained last year.

Cigar manufacturers in district No. 8 (Phila-
delphia) state that October sales have been

larger than in any previous month this year.
Holiday trade, added to the regular demand,
has caused several large manufacturers to open
up additional factories. However, the large
manufacturers are still from a month to six
weeks behind in deliveries and many jobbers
are turning to the small manufacturers, who,
as a result, are busier than for many months.
Stocks in the hands of manufacturers continue
to decline and are in general very light. Raw
materials can be obtained in nearly any quan-
tity at prevailing prices. Production of cigar
tobacco is actually much smaller this year
than last, in spite of the increased total output.

Fruit.

District No. 8 (St. Louis) reports that yields
of late fruits were heavy and of exceptionally
high quality. Shipments of most of the de-
ciduous fruits have been practically completed.
Shipments of grapes increased during October
as compared Witﬁ last month and with Oc-
tober, 1921, and the total for the current
season to October 28 is materially larger than
the total shipments for last season. Citrus
fruit shipments from Florida show an increase
over last year, both for the month and for
the season to November 1.

Live stock.

Movement of live stock to market during
October was unusually heavy. Receipts of
cattle and calves, hogs, sheep, horses, and
mules at 15 woestern markets were larger
than during last month or October, 1921.
Receipts of cattle and calves totaled 2,239,602
head, an increase of 22 per cent as compared
with September and of 31 per cent as com-

ared with October a year ago. Receipts of

ogs amounted to 2,393,668 head, an increase
of 18 per cent compared with last month and
of 16 per cent compared with October, 1921. -
Receipts of shcep were 1,951,512 head, in-
creases of 48 per cent and 6 per cent as com-
pared with last month and with the corre-
sponding g)eriod a year ago. District No. 10
(Kansas City) continues to report a marked
shifting of live stock in incrcasing numbers
from the ranges to the Corn Belt lots in the
Missouri and Mississippi River territory. Re-
ccipts at the six principal markets in the
district were the largest since October, 1919,
and receipts of cattle were the largest on
record. The movement of stockers and feeders
to the country broke all previous records.
Live stock is reported gcnem{)l’y in good condi-
tion in districts No. 8 (St. Louis) and No. 12
(San Franecisco). Pastures in California and

' western Oregon and Washington have been

much improved by rains. Recent reports
from New Mexico indicate that November
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rains have improved the condition of pastures
and ranges sufficiently to check the movement
of cattle to Mexico. Throughout the Pan-
handle and western Texas grass is still short
and feed scarce and high, but in other portions
of the State both live stock and ranges are in
good condition. Prices of sheep and lambs
advanced during the month, Wlll)ile prices of
cattle and calves declined.

MINING.
Coal.

Production of coal continues to increase, but
consumption is so large that stocks have
shown only a moderate accumulation since the
settlement of the strike. October production
of bituminous coal totaled 45,154,000 tons,. as
compared with 40,964,000 tons in September
.and 43,741,000 in QOectober, 1921. Shortage
of shipping facilities is still the chief restricting
influence on mine operations. District No. 3
(Philadelphia) reports that in many cases
mines are receiving only a small fraction of
the number of cars needed and operations do

not average much more than 35 per cent of

capacity. Loss of production on account of
car shortage was much less in western fields
than in the East, and district No. 10 (Kansas
City) reports that production in October was
60.4 per cent of capacity.

Commercial stocks of coal on October 1
amounted to about 28,000,000 tons, which is
suflicient to supply all consumers for 22 days.
Stocks are heaviest at coal-gas plants and
amount to 38 days’ supply, whereas reserves at
by-product coke plants are only sufficient for
14 ‘days. A study of the geographical dis-
tribution of stocks at industrial plants shows
that the supply in New England would last
about 90 days, which is about three times as
large as in other sections.

Anthracite coal stocks on October 1 were
very small. The amount in the bins of house-
holders is much less than usual at this season
of the year, while retailers’ supply is only
enough to last seven days and producers’
stocks have practically disappeared. The pro-
duction of anthracite coal in October amounted
to 8,530,000 tons, as compared with 4,979,000
tons in September and 7,580,000 tonms in
October, 1921. Practically all mines in dis-
trict No. 3 (Philadelphia) are working at
capacity, and there have been few reports of car
shortage. A sufficient supply of labor is
available at the mines, so that in most cases
the production is only limited by the size of
the mouth of the mine. '

Coke production increased substantially dur-
ing October. The output of by-product plants
was 25 per cent larger than in September,
while beehive output increased 45 per cent.

The price of Connellsville foundry coke de-
clined from $10 per ton on October 25 to $8
per ton on November 22. :

Petroleum.

Production, shipments, and stocks of erude
petroleum increased during October, but there
was some curtailment in drilling operations.
Production amounted to 47,255,000 barrels,
as compared with 45,246,000 barrels in Sep-
tember and 35,539,000 barrels in October, 1921.
Stocks of oil only increased 1,174,000 barrels in
October, but are 100,289,000 barrels greater
than a year ago. The October well comple-
tions totaled 1,388, as compared with 1,572
in September and 752 in October, 1921.

The most noteworthy recent development
has been that of the Smackover field in Krkan-
sas, which is now producing over 70,000 barrels
of oil a day. In district No. 10 (Kansas City)
656 new wells with an initial production of
104,028 barrels were completed in October, as
compared with 831 wells with a production of
131,404 barrels in September. The number of
new wells completed in district No. 11 (Dallas)
declined from 517 in September to 400 in Oc-
tober, while the initial production decreased
from 66,556 barrels to 59,058. Daily average
production increased very slightly in botn
districts' No. 10 (Kansas City) and No. 11
(Dallas). Prices are unchanged, but pre-
miums of from 40 to 50 cents a barrel are paid
for spot crude oil in the north Texas fields.

The daily average production of crude
petroleum increased 6.4 per cent during Oc-
tober in distriet No. 12 (San Francisco). The
number of new wells completed and the daily
average new production were both somewhat
smaller than in September.

Metals.
Iron-ore loadings at Lake Superior {)orts in
‘October were 6,081,000 toms, which brought

the loadings in 1922 to a total of 39,193,000,
an increase of 79 per cent as compared with the
corresponding period of 1921.

Copper production was larger in October
than in any other month during the past two
years. Mine output totaled 103,273,000 pounds,
an increase of 7.1 per cent as compared with
September. The price of refined electrolytic
copper delivered at New York declined irom
13.875 cents per pound on October 20 to 13.75
cents Eer pound on November 2. The market
tended to strengthen during November, and
practically all producers were quoting 13.875
cents per pound on November 15. Domestic
business is excellent and orders for future de-
livery are reported to be larger than is usual at
this season of the year. Furopean demand was
small during October, but showed a distinct
improvement during November.
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Prices of zinc and lead both showed a marked
upward tendency during the past month.
The price of prime western zinc at St. Louis
rose from 6.85 cents per pound on October 20
to 7.275 cents on November 15, while the price
of common lead at New York rose from 6.50
cents per pound on October 20 to 7.05 cents,
per pound on November 15. Production of
slab zinc totaled 39,940 tons in October, an
increase of 21 per cent, while stocks showed
a further slight reduction. Lead production
increased 18 per cent during October and was
la.ré;er than in any previous month this year.

Silver production continued to decrease
during October, and totaled 5,161,600 troy
ounces, as compared with 5,325,000 ounces in
September. Tin consumption, on the other
hand, increased 11 per cent and reached a total
of 5,603 long tons.

MANUFACTURES.
Food products.

Flour production during October was 13,581,
000 barrels, compared with 12,540,000 barrels
in September and 13,917,000 barrels in October,
1921. Increases in_production were most
marked in districts No. 7 (Chicago) and No. 9
(Minneapolis). October output in the former
district was 380,035 barrels, an increase of
13.8 per cent compared with September.
Sales, however, decreased during the month,
resulting in increased stocks at the mills.
Flour mills in the latter district produced
3,057,988 barrels in October, an increase of 8
per cent over last month, but a decrease of 4
per cent as compared with last October. A
good demand for clears is reported, despite the
fact that the largest bakers are considered to
be fairly well stocked and that there is a general
tendency to refrain from buying in view of the
approaching inventory period. October pro-
duction of 11 leading mills in district No. 8
(St. Louis) was 365,306 barrels, the largest for
any month in more than a year. Demand,
particularly from the South, is more active than
earlier in the season. However, in the St.
Louis district also, a disposition on the part of
jobbers and retailers to hold off buying is
noted. Output of the mills in district No. 10
(Kansas City) was only 2,067,575 barrels, de-
clines of 1.7 per cent and 6.2 per cent as com-

ared with last month and with October, 1921.

o district reports any important export de-
mand for flour. Prices, in spite of inactive
demand, remain firm and advancing in re-
sponse to the increase in the price of wheat.

The heavy movement of live stock is reflected
in substantial improvement in the meat-pack-
ing industry. Purchases of cattle and calves
by packers in district No. 10 (Kansas City)
were the largest since December and October

21739—22——-2

1919, and purchases of hogs and sheep the
largest since last October. An improved ex-
port trade is reported and domestic demand is
more active than during last month or October,

1921, ‘

Textiles.

Increased activity in all branches of the
textile industry during October was evidenced
by the available statistics. Consumption of
533,950 bales of cotton exceeded the figures
for all previous months since June, 1920. Mills
in the cotton-growing States were particularly
active, but production of goods in New Eng-
land has been increasing more rapidly in recent
months as labor problems become adjusted.
Statistics from both yarn and cloth manu-
facturers in district No. 6 (Atlanta) show sub-
stantial increases in wunfilled orders. As a
result of improved demand and higher raw
cotton quotations, prices advanced rapidly
during October, but more recently they have
tended to become stabilized. Reports from
cotton finishers throughout the country indi-
cate a material enlargement in the volume of
their business.

Woolens and worsteds, too, were in strong
demand during October. Worsteds particu-
larly have improved recently, and more worsted
spindles were active on November 1 than on
arhy earlier date this year. The number is
still less than it was a year ago, whereas
woolen spindles are more active than on No-
vember 1 last year, but slightly less so than
on October 1, 1922. The number of looms
idle decreased materially during October and
at the end of the month was smaller than at
any time in over a year. The raw wool
market was active during the early fall, but
was quieter in November. Price advances
have been marked since September, and in
November reached the highest level attained
during the past two years.

Imports of raw silk and deliveries to Amer-
ican mills during October surpassed all pre-
vious records. More bales were also placed
in storage. Production schedules have been
enlarged and loom activity in. Paterson in-
creased from a low point of 17 per cent of
capacity on August 12 to 50 per cent on
November 18. Output in other sections also
was much larger. Cloth quotations have ad-
vanced from 10 to 20 per cent, but prices of
raw silk have reacted since their rapid rise
during October.

The demand for clothing is favorable in
most districts, although warm weather slack-
ened the buying in some lines to a small
extent. Districts No. 4 (Cleveland) and No.
8 (St. Louis) report that buying of spring lines
is brisk, but detailed statistics from district
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No. 7 (Chicago) indicate that orders for ready-
made clothing for spring wear during the first
month of the season were slightly less than
they were last year. Tailors to the trade in
the Chicago district have had excellent busi-
ness this fall. In district No. 2 (New York)
sales of women’s clothing exceeded those of
last October by 58 per cent, whereas men’s
clothing sales were 5 per cent less.

Comparative reports from 29 underwear
manufacturers showed increases during Octo-
ber over September of 15 per cent in produc-
tion, 50 per cent in new orders, and 32 per
cent in unfilled orders at end of month. Ship-
ments decreased 16 per cent. Production by
38 mills was at 76 per cent of normal. De-
tailed information is shown in the table on
page 1468. Statistics from district No. 3 (Phila-
delphia) show substantial improvement as com-
pared with September, but decreases in most of
the important items since last October in both
winter and summer lines.

Sales and production of hosiery were better
during October than during September in
districts No. 3 (Philadelphia) and No. 6
(Atlanta), particularly in the latter. Figures
in the Atlanta district were also more favorable
than last year, whereas those in district No.
3 were less so. The difference between the
two districts is attributed to the fact that the
figures for the southern district refer only to
cotton hosiery, which has been in better de-
mand than the silk, wool, and mixed lines
which are included in the Philadelphia dis-
trict reports.

Iron and steel.

Production of iron and steel registered a
very pronounced increase in October and
reached its highest level since October, 1920.
This expansion continued during the first
three weeks of November, as was evidenced
by the blowing in of about 12 additional blast
furnaces and by increased operations at steel
mills. The October production of pig iron
totaled 2,638,000 tons, as compared with
2,034,000 tons in September and 1,247,000
tons in October, 1921, while steel ingot produc-
tion amounted to 2,872,000 tons in October,
as compared with 2,374,000 tons in September
and 1,617,000 tous in October, 1921. Un-
filled orders of the United States Steel Corpora-
tion increased from 6,692,000 tons on Sep-
tember 30 to 6,902,000 tons on October 31.

Distriect No. 3 (Philadelphia) states that
foundries report increased orders from auto-
motive industries, railroads, mines, and build-
ing contractors, and that manufacturers of
pipe, machinery, and screws are doing an
active business. Pig-iron producers, however,
note a decline in the volume of new orders.

The industry is somewhat hampered by a
shortage of both skilled and unskilled labor
and by delays in shipments of raw materials
and of finished products. District No. 4
(Cleveland) refports that there are heavy accu-
mulations of finished steel awaiting shipment
in both the Pittsburgh and Youngstown dis-
tricts. Shipments and orders of stove and
furnace manufacturers in distriet No. 7
(Chicago) were both over 20 per cent larger
in October than in September. Most recent
orders have been for immediate shipment,
but automobile manufacturers have com-
menced to place orders for delivery in 1923,
Prices Ofbijlg iron, bars, and billets declined

considerably during November.
Automebiles.

Production of automobiles increased sub-
stantially in October. The output of passenger
cars was 214,208, an increase of 15 per cent,
and the output of trucks aggregated 21,104,

an increase of 14 per cent. This increase in
factory operations was noteworthy, as it is
customary for automobile manufacturing to
be materially curtailed in the fall months.
Shipments from factories showed moderate
increases during October, except in the case
of shipments by boat. District 4 (Cleveland)
reports that the demand for closed cars con-
tinues to be active and that deliveries are being .
delayed by a shortage of shipping facilities.
The volume of orders for trucks increased
during October. Tire sales have increased
in volume and production has recently been
cxpanded. This is due partly to the in-
creased use of closed cars, which are driven
throughout the winter. The percentage of
cord tires has increased and is now about
one-half of the total output.

Leather and shoes.

Demand for Chicago packer hides declined
somewhat during November, but there was
little change in the price quotations. Calf and
goat skins maintained their October price ad-
vaunces during November, but the volume of
purchases diminished.

Sole leather production totaled 1,551,000
sides in October, an ‘increase of 4 per cent.
Tanners in district No. 7 (Chicago) increased
their production during October and reported
sales of leather larger than in September, 1922,
or October, 1921." The price trend has been
upward in the Chicago district and there is an
improved demand for lower grades of leather.
District No. 8 (Philadelphia) also reports an
increase of leather prices, but states that
buyers are hesitant and are reducing the size
of ‘their orders. Demand for belting leather
continued to be strong during November.
Orders for glove leather are being received in



DECEMBER, 1922,

FEDERAL RESERVE BULLETIN,

1403

satisfactory volume and prices are still ad-
vancing. -

Shoe factories at all important centers have
been increasing their operations and reported
greater production in October, than in
September. District No. 1 (Boston) reports
that October production of New England shoe
factories was at a rate of about 85 per cent of
capacity, which was higher than in September,
1922, or October, 1921. Ilight concerns in the
Boston district report that production in-
creased 1.7 per cent during October, while ship-
ments decreased 11.2 per cent and new orders
increased 8.4 per cent. In district No. 3 (Phila-
delphia) 42 firms report the following increases
in activity during October: Production, 6.7
per cent; shipments, 5.6 per cent; and new
orders, 49.2 per cent. Manufacturers in the
Philadelphia district have booked considerable
business for shipment during the first quarter
of 1923, and at present have more orders
for future delivery than for several months.
Patent leather continues to be the most
popular material for women’s shoes, but
calf and kid are also being used in large
amounts.

Production of 30 shoe firms in district No. 7
(Chicago) increased 14.3 per cent during
October, while shipments and unfilled orders
increased 9.6 per cent and 36.2 per cent,
respectively. October sales of 11 reporting
interests in district No. 8 (St. Louis) were 21.6
per cent greater than in September and 7.6 per
cent more than in October, 1921. Orders in
the St. Louis district continue to be in excess
of capacity to ship goods, although factory
operations are being maintained at capacity.
Shoe prices in all sections show an upward
tendency.

Paper.

Seasonal recessions in the production of the
various grades of pulp and paper are shown by
statistics for Septem{))er, but demand has con-
tinued to be good for most lines. Newsprint
production for October totaled 130,682
tons, as compared with 125,402 tons during
September, and 101,884 tons during Octo-
ber, 1921. Output of paper board in Sep-
tember reached the highest point attained n
two years, but reports from district No. 3
(Philadelphia) indicate orders received by pro-
ducers of card and box boards fell off in No-
vember, and operations have been accordingly
reduced. Dealers in both districts No. 1
(Boston) and No. 3 (Philadelpbia) received a
large volume of business during October and
early November. Most of the mills in district
No. 3 (Philadelphia) are operating at capacity

- on back orders. The demand for paper boxes

in the Philadelphia’ district improved during
November. The gencral level of paper prices
has been firm for some time, although slight
fluctuations in certain grades have occurred.
Pulp prices are advancing.

Lumber.
Favorable weather during October and a

-large volume of unfilled orders on hand post-.

poned the usual fall curtailment in the produc-
tion of lumber this year. Figures compiled by
the National Lumber Manufacturers Associa-
tion indicate that the weekly cut has exceeded
orders and shipments for some time, but not
until November 11 did the cumulative total of
feet cut during the year equal the total volume
of orders which had been received during the
same period. Largely because of limited trans-
portation facilities during recent months, ship-
ments are still lagging behind the other items.
Total production during October by 564 mills
amounted to 1,306,047,000 feet, as compared
with 1,207,220,000 feet by 551 mills in Sep-
tember.

. Figures from 125 members of the Southern
Pine Association in district No. 6 (Atlanta)
indicate that production was at 93 per cent of
normal during October, as compared with 98
per cent by 115 mills during September. Ship-
ménts and orders showed little relative change,
but stocks on hand increased. Lumber dealers
in district No. 3 (Philadelphia) report that the
demand continues strong, and in district No. 7
(Chicago) sales were larger in October than in
Scptember, but in district No. 8 (St. Louis) the
demand for building lumber is gradually
decreasing.

Lumber cut and shipments by eight manu-
facturers in district No. 9 (Minneapolis) de-
creased during October, but orders placed were
slightly larger in volume. All items, except
stocks, were greater than they were last Octo-
ber. Sales by retailers in the Minneapolis dis-
trict have improved sinee September.

Production of lumber in October reached the
highest figure for two years in district No. 12
(San Francisco), and reports from four associa-
tions show substantial increases in production,
shipments, and unfilled orders as compared
with last year. Freight-car shortage cut down
October deliveries and curtailed the acceptance
of new business. Water-borne business con-
tinued to be heavy and foreign demand
increased. ’

BUILDING.

Construction operations decreased in Oc-
tober for the fifth consecutive month. The
total value of contracts awarded in seven
Federal reserve districts (compiled from sta-
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tistics gathered by the F. W. Dodge Co.)
amounted to $222,226,483 during October,
which was 9 per cent less than in September,
but 9 per cent greater than in October, 1921.
Decreases from September totals occurred in
districts No. 1 (Boston), No. 3 (Philadelphia),
No. 4 (Cleveland), No. 7 (Chicago), and No. 9
(Minneapolis). These decreases ranged from
13.5 per cent in the Boston district to 22.9
per cent in the Minneapolis district. Increases
were reported from districts No. 2 (New York)
and No. 5 (Richmond) amounting to 1.2 per
cent and 1.4 per cent, respectively. Resi-
dential contracts let in these seven Federal
reserve districts had an ageregate value of
$100,527,800 in October, which was larger
than in any month since June. A particu-
larly large increase in this type of building
occurred in district No. 7 (Chicago). Statis-
tics of number and value of building permits
issued in 168 cities are published on page 1476.

Prices of building materials showed further
advances during October. Both production
and shipments of cement increased as compared
with September. Production of flooring was
also large, but there was some decrease in the
orders for various types of builders” hardware.

TRANSPORTATION.

Car loadings were extremely heavy through-
out October, the total being 6.2 per cent
greater than in Scptember and only slightly
smaller than in the peak month of October,
1920. Loadings of all major groups of com-
modities increased as compared with Septem-
ber, and loadings of live stock, coke, and mis-
cellaneous freight were larger than in any pre-
vious month this year. All of the seven rail-
road operating groups, except the Pocahontas
and Northwestern, reported more cars loaded
in October than in any other month during
the last two years.

In spite of the large increase in October
loadings, reported shortages increased from
130,325 cars to 179,239 cars during the month.
Two facts are worthy of note in connection
with this car shortage—the fact that a short-
age tends to be exaggerated, as most shippers
at such a time order more cars than they ex-

pect to obtain; and the fact that the delay in

shipping certain agricultural products helps to
revent an excessive supply and lowering of
arm prices. Although it 1s easy to exaggerate
the importance of the shortage of cars, 1t is of
undoubted significance in so far as it limits the
mining and distribution of coal and in so far
as it shows a serious lack of reserve railroad
facilities. This shortage of railroad equip-
ment should be somewhat relieved by a large
increase in operations of railroad car shops

during October and by the placing of numerous
orders with car and locomotive factories.
The number of bad-order cars decreased from
291,654 on October 1 to 249,960 on November
1. The shortage of cars and locomotives has
also caused substantial increases in the average
loading per car and per train.

TRADE.
Wholesale trade.

Wholesale trade during October was almost
universally better than during September, ex-
cept that in certain districts dry goods and
shoes suffered seasonal declines, and in district
No. 9 (Minneapolis) sales of all lines fell off.
Trading in shoes, furthermore, was smaller
than during October a year ago in all reporting
districts exce?t No. 3 (Philadelphia), No. 8
(St. Louis), No. 9 (Minneapolis), and No. 12
(San Francisco), and dry-goods sales were
lower than last year in the southern districts—
No. 5 (Richmond), No. 6 (Atlanta), and No. 11
(Dallas). Drugs also declined materially in
the Atlanta district and to a smaller degree in
district No. 8 (St. Louis), both as compared
with September and with October, 1921. In
most other lines business was reported to be
better than that prevailing a year ago, par-
ticularly in hardware and furniture, the de-
mand for which has been favorably affected
by the building activity.

It is significant that sales of machine tools
in district No. 2 (New York) were 242 per
cent above those of a year ago. Dealers in
auto supplies received a smaller volume of
business than during September in the ‘three
reporting districts, as did wholesalers of farm
implements in districts No. 6 (Atlanta), No. 9
(Minneapolis), and No. 12 (San Francisco).
All reports available for agricultural imple-
ments indicate much larger sales than durin,
last October. Detailed statistics are provideg
in the table on page 1480.

Retail trade.

The usual seasonal increase in retail distribu-
tion has been apparent during October, but the
increase over the corresponding period last
year is not as marked as in September. One
explanation of this slowing down is the cool
weather which stimulated buying in Septem-
ber and the warm weather in October, which
had the reverse effect. In district No. 8 (St.
Louis) substantial increases over September
sales in all lines, especially clothing, are re-
ported. Demand is particularly active in
rural communities, reflecting the improved
condition of the farmers, who have received
more for their crops than they did last year.
District No. 12 (San Francisco) reports an in-

crease of 10.3 per cent over October, 1921, and
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states that sales were greater in value than in
any October since 1919. In district No. 7
(Chicago) sales of reporting department stores
are approaching in dollar amounts the 1920
level. Increased sales as compared with last
October were reported in all Federal reserve
districts except districts No, 6 (Atlanta), No.
10 (Kansas City), and No. 11 (Dallas). In-
creases ranged from 0.6 per cent in district No.
5 (Richmond) to 11.3 per cent in district No. 4
(Cleveland). Stocks increased during the
month in all districts, but were larger than
on the corresponding date last year in only
three districts, No. 1 (Boston), No. 3 (Phila-
delphia), and No. 5 (Richmond). The rate of
turnover continues to0 increase but the ratio of
outstanding orders to purchases for 1921 remains
unchanged from last month.

PRICES.

There was a slight rise in the general level
of wholesale prices in October. The index
numbers of both the Federal Reserve Board
and -the Bureau of Labor Statistics showed
an increase of one point, the former standing
at 165 and the latter at 154.

There was a decided upward movement of all
agricultural products, with grains, hides, cot-
ton, wool, hay, and tobacco all showing price
increases. Prices of live stock,-however, tended
to decrease. Food products showed varied
trends—flour, butter, cheese, lard, sugar, and
eggs increasing in price; mutton, hams, pota-
toes, and fruits declining; and beef, milk, and
tea remaining steady.

The upward movement of raw cotton and
wool was reflected in a similar movement in
prices of yarns and cloths. Steel products are
still increasing in price. The wholesale price
index number of the Federal Reserve Board
showed that while the general price level of
goods produced in this country remained un-
changed, that of goods imported rose 7 points.

The groups within the Bureau of Labor index
showed the following changes: Both farm prod-
ucts and cloths and clothing increased 5 points;
building materials and house furnishings in-
creased 3 points each; foods rose 2 points; and
metals 1 point. The largest change was .in
the fuel and lighting group, which decreased
18 points.

COMMERCIAL FAILURES.

Total liabilities of commercial failures dur-
ing October, as reported to R. G.Dun & Co.,
were for the fourth consecutive month less
than the total for the corresponding month of
1921. Furthermore, the October failures were
fewer in number than were those of the same

month of the preceding year. This has not
been true for any month since April, 1920,
The number of def};ults during October totaled
1,708, as compared with 1,446 in September
and 1,713 in October, 1921. Liabilities for the
same months were, respectively, $34,647,438,
$36,908,126, and $53,058,659. = With the ex-
ception of June, 1921, when there was only a
nominal difference, the above figure for Oc-
tober was smaller than that for any month
since November, 1920. Further declines are
indicated by figures for the first three weeks of
November, when the number of insolvencies
aggregated 1,225, a reduction from 1,341 re-
ported during the same period of 1921. '

Contrary to the gencral trend, liabilities
were larger than during last October in dis-
tricts No. 1 (Boston), No. 4 (Cleveland), No.
5 (Richmond), and No. 8 (St. Louis). The
number of insolvencies was larger than last
xyrvear in districts No. 1 (Boston), No. 2 (New

ork), No. 7 (Chicago), No. 8 (St. Louis), No.
9 (Minneapolis), No. 10 (Kansas City), and
No. 12 (San Francisco). The greatest de-
clines within the past year in both number of
failures, 22 per cent, and in liabilities, 67 per
cent, occurred in district No. 6 (Atlanta).
Comparative figures, by districts, are given in
the table on page 1468.

EMPLOYMENT.

Employment continued to increase during
October 1n all sections of the United States.
Twelve of the fourteen major industrial grougs
showed increases in number employed, while
the only industry to show a substantial de-
crease was tobacco manufacturing. The most
noteworthy gains occurred in the steel, auto-
mobile, and silk industries, and at railroad re-
pair shops. Shortages of metal miners con-
tinue to be reported from Western States, and
there is still a strong demand for skilled crafts-
men in many localities. . The supply of un-
skilled labor 1is reported to be insuflicient in
some States, while small surpluses are reported
from other States. : _

Employment conditions continued to be very
satisfactory in district No. 1 (Boston) during
October. Operations of textile mills.are ap-

roaching capacity at some centers, but many

éw Hampshire operatives are still -unem-
ployed, as a result of the labor controversy
which commenced in February. A number of
granite plants and shipyards which have been
closed were reopencd in October. The jewelry
and silverware business also showed much im-
provement, and the metal and machine in-
dustries gencrally report a shortage of labor.
There is also a shortage of unskilled labor in
many sections. The New York State Depart-
ment of Labor reported an increase of 3 per
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cent in employment during October. An in-
crease occurred in every group of manufactur-
ing industries except food products. The
most marked gain was reported by railroad
repair shops and equipment factories, which
increased their forces by about 30 per cent,
artly as a result of the settlement of strikes.
Stecl and machinery factories also added many
workers. Some sugar refincries, however, were
closed, causing some unemployment. In dis-
trict No. 3 (Philadelphia) railroad equipment
plants, textile mills, and cigar factorics report
shortages of labor. There 1s also a shortage of
bricklayers, plasterers, sheet-metal workers, and
other craftsmen. A small surplus of workers,
however, still exists in the clerical, machinery,
aper, printing, wholesale and retail lines.
eports from district No. 4 (Cleveland) state
that employment is increasing at iron and
steel mills, machine shops, and rubber factories.
Textile mills and fertilizer plants in the
southern part of district No. 5 (Richmond) ex-
pended their forces during October. The
chemical, paper, and printing industries also
reported increased employment. There was a
rather general reduction, however, in the num-
ber employed by lumber mills and metal fac-
tories. In district No. 6 (Atlanta) textile mills,
railroad repair shops, lumber mills, and steel and
metal factories added to their number of employ-
ees, while plants manufacturing building mate-
rials and chemicals repcrted some reductions.
District No. 7 (Chicago) reports that 216
firms increased their number of employees 2.8
per cent during October and their total pay
rolls 11.4 per cent. This resulted in an increase
of 8.5 per cent in the average pay per man, as
compared with September. Shoe factories,
packing plants, and confectionery concerns
show substantial inereases in employment and
pay rolls, while seasonal expansion occurred at
container, electrical goods, and musical instru-
ment factories. Longer hours and overtime
work were responsible for most of the gains in
an' rolls. A shortage of labor exists in the
uilding trades and in the leather and steel
industries, according to reports from district
No. 8 (St. Louis). The number employed at
packing plants continued to increase. De-
mand for corn huskers and general farm hands
was very strong in district No. 9 (Minneapolis)
throughout October. Iron mines were running
full time and steel mills were increasing their
forces. In district No. 10 (Kansas City) de-
mand for farm hands is rather light, but there
is very little unemployment. Employment at
Ea.ck'mg plants, steel mills, and mail-order
ouses has substantially increased. The open-
ing of sugar factories has aflorded temporary
employment to several thousand workers.
There still continues to be a slight surplus of

unskilled labor in district No. 11 (Dallas).
Agricultural employment has diminished, but
rallroad shops, metal working industries, and
oil companies have slightly increased their
forces. Reports from district No. 12 (San
Francisco) state that there has been some tem-
porary unemployment of farm labor, as many
crops have becn harvested, but most of the
unemployed are quickly absorbed. There are
still shortages of metal miners in several States,
and local shortages of experienced bricklayers,
plasterers, and carpenters. The supply of
clerical and professional workers still exceeds
the demand.
FOREIGN . TRADE.

The figures for the value of merchandise
exports for the month of October show three
distinctly encouraging facts. They are the
largest for any month of the current year,
the largest for any month since March, 1921,
and for the first time in 1922 the figures exceed
those of the corresponding month of last year.
In fact, it is the first month since December,
1920, that the figures for any given month have
exceeded those of the same month for the
preceding year. .‘mounting to $372,000,000,
they exceed those of September by $58,906,714
and those of October, 1921, by $28,669,185.

GOLD AND SILVER MOVEMENTS.

Net gold imports during October, $3,274,000
represent the smallest monthly total for the
present year, comparing with $27,917,000 for
September and $22,362,000 the monthly aver-
age for the preceding nine months. Of the
gross gold imports of $20,866,000 for the
month, $9,927,000 came {rom Kngland, $4,-
878,000 from the Netherlands, and $2,635,000
from France. Gold imports from LEngland
were largely preparatory to the second in-
stallment of the $50,000,000 interest payment
on the DBritish debt to the United States
Treasury, while Dutch gold shipments, it 1s
stated, were for the purpose of strengthening
the Dutch central bank’s gold holdings in this
country and of supporting florin exchange.
Nearly $1,000,000 is shown to have been
brought during the month from the Far Fast,
and over $1,000,000 from Central and South
America. Of the October gold exports, over
95 per cent, or over $16,763,000, were con-
signed to Canada, the then existing premium on
the Canadian dollar making such shipments
profitable. Net gold imports for the 10 months
ending October of the present year totaled
$199,688,000, compared with $587,161,000
{or the corresponding period in 1921, Net im-
ports of gold since August 1, 1914, aggregated
$1,741,777,000, as shown in the following
exhibit:
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{In thousands of dollars.]

i ;
| et Txeess of
i Imports. Exports. tmports.
o
Aug. 1, 1914 to Dec. 31, 1918. .. ... | 705,210 { 1,071,406
Jan. 1 to Dec. 31, 1919...... . 368,185 1291,65L
Jan. 1 to Dee. 31, 1920.. 322,001 94,977
Jan. 1 to Dec. 31, 1921.. 23, 891 667, 357
Jan. 110 Oct.31,1922.........._.. 30,735 199,683
Totaleuenenaeinieinnnnnes.. 3,196,740 . 1,450,112 | 1,741,777

1 Excess of exports.

Both silver imports for October, $3,940,000,
and silver exports for the month, $3,269,000,
Eresent lowest monthly totals for the year.

fexico and Peru shipped the bulic of the
silver received during the month from foreign
sources, while silver exports were consigned
largely to China, Hongkong, and British
India. Net exports of silver since August,
1914, totaled $435,453,000, as may be seen
from the following exhibit:

[In thousands of dollars.)

) . - Tixeess of

Imports. | Exports. exports.
Aug. 1, 1914 to Dee. 31, 1918....... 203, 592 483, 353 279,761
Tan. 1 to Dec. 31, 1919...... . .. 89,410 239, 021 149,611
Jan. 1 to Dec. 31, 1920............. 88, 060 113,616 25,556
Jan.1to Dec. 31, 1921...... ... .. 63, 242 51,575 111667
Jan. 1to Oct. 81, 1022 ... .0 . 57,103 | 49,295 17,808
TOtAl. . genenenrananennnns 501,407 | 036,800 | - 495,453

! ixcess of imports.

wtate Banks and Trust Conipanies.
Admissions.

The following list shows the State banks and trust com-
anies which were admitted to membership in the Federal
serve System during the month ending November 30,
1922, on which date 1,654 State institutions wore members
of the system: .

Surplus. | _Total

Capital. resources.
District No. 2. ) ’
Springfield Avenue Trust Co., Newark,
b A $200,000 | $100,000 |34, 959, 464
District No. 5. |
Jrarmers Commercial Bank, Benson, :
N.C.orrvvnnenn Ceamesemaesneareanraan 100, 000 25,000 , 465,224
District No. 8. ' g
Faston-Taylor Trus, Co., 8t. Louis, Mo..| 200,000 |.......... - 1,574,513
District No 11.
Guaranty State Bank, Tahoka, Tex....| 25,000 105,154

__ Bank closed.—St. Anthony Bank & Trust Co., St. Anthony, Idaho;
Huntley State Bank, Huntley, Mont.
Converted into nalional bank. -Farmers Bank & Trust Co., Winston-

" Salem, D

N.C.

Withdrawals.—First-American State Bank, Golden Valley, N. Dak.
Thompson Savings Bank, Hudson, Mich,

Voluntary liguidations.—Central Bank & Trust Corporation, Atlanta,
Ga.; Garden City Bank & Trust Co., 8an Jose, Calif.; 8t. Anthony FFalls
Bank, Minneapolis, “Minn., Security Bank & Trust Co., El Paso, Tex.
(absorbed by the Border National Bank of El Paso).
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Fiduciary Powers Granted to National Banks.

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

1. Trustee.

2. Toxecutor.

3. Administrator.

4. Registrar of stocks and bonds.

5. Guardian of estates.

6. Assignee.

7. Receiver.

8. Committee of estates of lunatics.

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

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

elow: ’

Dis- ! |
ey ! Powers
Place. LNngt ! Name of bank. ¢ granted.
|
R i i
Ilion, N.Y ......... 2 ! Manufacturers National 1t09.
; i DBank.
Collingswood, N.J...; 3 : Cqélingswood National;1to9,
i Bank. i
Hazleton, Pa_....... Y Ilazleton National Bank..! 5109.
L.ock Haven, Pa. 3 ! First National Bank...... i 1t09.
Athens, Ohio. ....... 4 . Athens National Bank....' 1t0 7 and 9.
St. Clairsville, Ohio.. 4 ; First National Bank....... 1to7and g,
Mooresville,N.C....i 5 eennn A0uevrinenneneeeaaaai 1809,
Winston-Salem, N. C. 5  Farmers National Bank & - 110 9.
¢ Prust Co. :
Portsmouth, Va..... 5 ; Amcrican National Bank..’ 1.
Dalton, Ga.vnven.n.. 6 First National Bank....... 1105
Greencville, Tenn...: 6 1..... L PN 1109,
Knoxville, Tenn..... : 6 ' Union Nafional Bank...... 1t07 and 9.
Batavia, Hl.......... -7  Batavia National Bank...: 1109.
Chicago, Ill.......... 7 | Lawndalc National Bank.. 1%09.
Racine, Wis.........! 7 First National Bank....... 1t03,5t09.
Seattle, Wash........ - 12 3109,

New National Bank Chafters.

<

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

Num- | Amount
ber of of
benks. | capital.
New chartersissued.........0. ..ol 13 © 81,275,000
Restored to solveney.. . 01
Increasc of capital approved?. ... ... ... ...i... 12 | 1,380,000
Aggregate of new charters, banks restored to B
solvency, and banks increasing capital..... 25 ¢ 2,635,000
Liquidations. ... .veeneeeie et 10| 1,155,600
Reducing capital 0 0
Total liquidations and reduct ions of capital. . 1, 153, 000
Consolidations of national banks under act of Nov. |
2 T T 1,900,000
Aggregaie increased capital for period ! 2,655,600
Reduction of eapital owing to liquidations, ete..... 1,155,000

. P
Net inerease.......oooooeoioiiiiiiiiiiiiiien IPrres

|

1,500, 000

1 Includes one increase in capital of $100,000 incident to a consoli
dation undér act of Nov. 7, 1918.
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LAW DEPARTMENT.

Decision of Circuit Court of Appeals in Atlanta par clear- ]
ance case.

Below is the opinion of the Circuit Court of
Appeals for the IEfth Cireuit rendered Novem-
ber 2, 1922, by Hon. Richard W. Walker, cir-
cuit judge, in the case of American Bank &
Trust Co. ». Federal Reserve Bank of Atlanta,
popu’larly known as the “ Atlanta par clearance
case.” ‘

The Circuit Court of Appeals affirmed in
toto the decision rendered March 11, 1922,
by the District Court for the Northern District
of Georgia, holding that Fedcral reserve banks
may collect all checks payable on presentation,
including checks drawn on nonmember banks,
but can not pay oxchange charges, and may
employ any proper instrumentality or agency
to collect checks drawn on banks which refuse
to remit without the deduction of exchange
charges. The Circuit Court of Appeals ex-
pressly affirmed the finding of the district court
to the effect that the plaintiffs failed to sub-
stantiate the charges which they made in their
bill that the Federal Reserve Bank of Atlanta
had acted or intended to act illegally, or had
exercised or intended to exercise its rights so as
to oppress or injure the plaintiff banks.

In the United States Circuit Court of Appeals for the
Fifth Circuit.

AxEricAN Baxk & Trust CoMPANY ET AL,
appellants,
v. No. 3906.
FEDERAL RESERVE BANK OF ATLANTA ET AL.,
appellees.

Appeal from the District Court of the United States for the
Northern District of Georgia.

Alex. W, Smith (Alexander W. Smith, Orville A. Park,
Smith, Hammond & Smith, and Theodore H. Smith on the
brief), for appellants. '

Hollins N. Randolph, R. S. Parker, John W. Davis, and
M. B. Angell, for appellees.

Before Walker and Bryan, Circuit Judges, and Sheppard,
District Judge.

WALKER, Circuit Judge. Except as to a featurc of the
bill mentioned below, nothing has occurred to require a
revision of or departure from the conclusions stated in the
opinion delivered by this court in this case when it was
here on a former appeal. American Bank & Trust Co. v.
Federal Reserve Bank of Atlanta, 269 Fed. 4. What was
beld by the Supreme Court to show the existence of a
right to relicf under the general prayer for relief was the
part of the bill containing allegations to the effect, that,
in pursuance of the alleged policy of the Federal Reserve
Board to bring about the collectibility by banks of bank
checks at par, the appellee reserve bank and its oflicers
intended to accumulate, until they reach a large amount,
checks upon banks of the class to which the appellant
banks belong, and then to cause them to be presented for
payment in cash over the counter, or by other devices de-

tailed to require payment in cash in such wise as to drive
the drawees out of business or force them, if able, to sub-
mit to the scheme of making bank checks collectible at
par. Amcrican Bank & Trust Co. v. Federal Reserve
Bank, 256 U. 8. 350. The conduct which the Supreme
Court decided to be wrongful and subject to be enjoined
was the alleged threatened accumulation of checks for the
purpose of using them in the manncr alleged. 1t was not
decided or intimated that the appellee bank would be
guilty of any actionable wrong by merely presenting or
causing to be presented bank checks held by it to the
drawees for payment in cash over the counter. The al-
leged -accumulation of checks for the purpose charged was
an essential feature of the alleged conduct which was de-
cided to be wrongful. We are not of opinion that a bank in
receipt for collection of checks on other banks is guilty of
an abuse of its vight as such holder when, in due course,
with reagsonable promptness, without designed delay or
accumulation, and in proper manner, it presents, or causes
to be presented, those checks to the drawees for payment
in cash. In so doing the collecting bank would be exer-
cising its right as the holder of checks received by it for
collection, and would not be guilty of an abuse of that
right for an unlawful purpose. 1f the holder of the checks
is guilty of no wrong, the fact that the payce is incon-
venienced by having to pay in cash would not give the
latter a valid ground of complaint. Inconvenicnce re-
sulting to onc party from another’s exercise of a right in a
lawful way docs not give the former a right of action.
The most that the evidence relied on by the appellants
tended to prove was that at and prior to the time of filing
the bill the appellee bank intended or proposed to deal in
the just stated manner with checks received by it for col-
lection, when the drawees did not consent to remit at par,
and that it was after this suit was brought that appellec
bank manifested its willingness to allow payment of such
checks to be made either in cash or in acceptable exchange.
The trial judge specifically found that “the charge that
the Federal Reserve Bank at Atlanta would accumulate
checks upon country or nonmember banks until they
reach a large amount, and then cause them to be presented
for payment over the counter, so as to compel the plain-
tiffs to maintain so much cash in their vaults as to drive
them out of business, or an altcrnative agreement to re-
mit at par, is not sustained by the cvidence.” He further
found ““the evidence insuflicient to sustain any chatge in
the bill that the Federal reserve bank was acting illegally
or exercising any right it had so as to oppress or injure the
plaintiffi banks.”” The record before us does not warrant,
the sctting aside of either of those findings. We do not
think that the evidence adduced justified the granting of
any of the prayed for relief which was denied by the
decree appealed from. By that decrce the appellee bank
was ‘“‘enjoined and restrained from publishing, upon any
par list issued by the said defendant, the Tederal Rescrve
Bank of Atlanta, the name of any nonmember bank being
a plaintiff in this case unless such nonmember bank con-
sents or has consented to remit at par.”

Our attention has been called to an opinion rendered,
after this case was argued and submitted, upon the grant-
ing of a preliminary injunction in the case of Farmers &
Merchants Bank of Cattlettsburg, Ky., v. the Federal
Reserve Bank of Cleveland, Ohio, and Mary B. McCall,
pending in the District Court of the United States for the
Eastern District of Kentucky. That opinion shows that
the granting of a preliminary injunction in that case was
influenced by the showing made that the defendant bank,
byitsauthorizedagents, adopted what well might be deemed
to be unwarranted methods in collecting checks on the
plaintiff bank. That case is plainly differentiated from the
instant one by the above quoted explicit finding in the
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latter to the effect that the evidence did not sustain any
charge in the bill as to improper conduct by the appellec
bank orits agents. We do not think that that opinion shows
that our above-indicated conclusions in the instant case
are incorrect.

In the absence of any showing that the appellee bank

consented to or approved of the use of any unlawful means

" of enforcing or promoting the adoption or carrying out of
the policy or plan of making bank checks collectible at
par, the fact that the appellee bank was in accord with
other Federal reserve banks in adopting that policy and
attempting to bring about the general acceptance and
adoption of it can not properly be given the effect of mak-
ing the appellee bank responsible for unlawful acts done,
in the effort to enforce that policy, by or at the instance
of other Federal reserve banks. An express or implied
agreement between the several reserve banks to promote
the adoption of the policy mentioned does not import a
common consent to the use by any party to such agreement
of unlawiul means to effectuate the common lawful pur-
poses. Assent by one party to concert of action with
others to accomplish a lawful purpose does not involve or
amount to the former consenting to or approving the un-
lawful conduct of any one. There was no evidence tend-
ing to prove that the appellee bank authorized, consented
to or ratified the use by or in behalf of other reserve banks
of illegally coercive methods to bring about the general
adoption of the above-mentioned policy. It follows that
the evidence offered to prove the use by or in behalf of
other reserve banks of unlawful means to accomplish the
alleied common purpose was properly excluded.

The court disallowed a proposed amendment of the bill
having the effect of adding as parties plaintiffs thereto
banks located in Federal reserve districts other than the
sixth, That ruling was not erroncous. The complaints
made by the bill are based upon what it alleged the ap-
pellees did or proposed to do in transactions between the
appellee Federal Reserve Bank of the Sixth Federal Re-
serve District and the appellant banks, which are located
in that district. The banks unsuccessfully sought to be
added as parties plaintiff are so far strangers to the trans-
actions mentioned as to keep the alleged conduct com-
plained of from giving to those banks a right of action
baged on that conduct, with the result that those banks are
not entitled to be joined as parties plaintiff in this suit.

The same interrogatories were propounded by the ap-
pellants to several of the appellees. A separate answer
was made to each of those interrogatories, each person in-
terrogated making such answer his own. The court over-
ruled objections to such answers on the ground that answers
so made to interrogatories were violative of the provision
of Equity Rule 58 that “each interrogatory shall be
answered separately.”” What the quoted provision forbids
is the making of one answer a response to more than one
interrogatory. It does not forbid several persons to whem
an interrogatory is propounded joining in the making of
one separate answer thereto. The provision does not re-
quire the duplication or multiplication of answers to an
interrogatory when the parties interrogated desire to make
the same answer thereto. The answers made to interroga-
tories were not subject to objection on the ground men-
tioned.

The conclusion is that the record does not show any
reversible error. The decree is affirmed.

Decision of District Court in Cleveland par clearance
case.

There is printed below the opinion of the
United States District Court for the Eastern
District of Kentucky, rendered October 14,
1922, by Hon. Andrew M. J. Cochran, district
judge, in the case of Farmers & Merchants

Bank of Catlettsburg, Ky., v. Federal Reserve
Bank of Cleveland, popularly known as the
“Cleveland par clearance case.”

This was a decision granting a preliminary
injunction, and it may not be amiss to explain
briefly the nature of a preliminary injunction.
A preliminary injunction, as the name implies,
is merely one granted pending the final hearing
and dctermination ofp a case. Its object is
merely to maintain the status quo and to
protect the plaintiff from injury pending the
trial of the case on its merits and the final
determination by the court of the question
whether or not the plaintiff is entitled to a
permanent injunction. The granting of a
preliminary injunction, therefore, does not
constitute a final adjudication as to the rights
of the parties.

The only cvidence submitted during the
trial on the motion for a preliminary injunction
in this case was in the form of affidavits, and
the afliants or witnesses were not subjected to
cross-examination. The evidence, therefore,
has not yet been thoroughly presented and
sifted; and before the court decides whether or
not the plaintiff is cntitled to a permanent
injunction the case must be tried on its merits
and the facts must be examined in the light of
a more complete presentation of the evidence
and a cross-examination of the witnesses.

United States District Court, Tastern District of Kentucky.

Farmurs & Mercomants Bavk ov CATLETTSBURG, Ky,
2.
Tux Feorrat Ressrve Bank or Crevenanp, Owmio,
AxD Mary B. McCarrn.

This cause is before me on plaintiff’s motion for a pre-
liminary injunction.

The plaintiff is a Kentucky corporation doing banking
business at Catlottsburg, a city with a population of about,
4,500 in this district. It has a capital stock of §50,000,
surplus of about 840,000, and deposits of about $500,000.
The defendant bank is a national corporation dnd is the
Federal reserve bank for the Fourth District of the Federal
Reserve System of the United States. It has a branch
bank in Cincinnati, Ohio, and plaintiff is in the Cincinnati
division of such district. The individual defendant is a
resident of Catlettsburg and, at the time this suit was
brought, to wit, July 15, 1921, was acting as the defendant
bank’s agent in the daily collection in cash over plaintifi’s
counter of checks drawn on it by its depositors, payable
to persons at a distance from Catlettshurg, which had
come into such defendant’s hands and had been sent to
her by the branch bank at Cincinnati for that purpose,
and in the transmission of such cash to such branch bank
by expross or registered mail, and she had heen so acting
continuously since March 23, 1920. The suit was origi-
nally brought in the State court, in whose territorial
jurisdiction. Catlettsburg is situated, and it was removed
thence to this court upon the joint petition of the two
defendants upon the ground that it arose under the Con-
stitution and laws of the United States. It is the plain-
tiff’s practice where such checks are sent to it through the
mail for payment by other than one of its correspondent
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banks to remit exchange on one of such banks and to
charge not exceeding one-tenth of 1 per cent of the amounts
of the checks for so doing. By sending such checks as
come into its hands for collection, by an agent in cash
over the counter the defendant bank though it incurs the
expense of so doing avoids having to pay such charges. It
had been advertising for a year and a half that it would
collect all such checks on plaintiff frec of charge. What
plaintiff seeks to have enjoined is such conduct, i. e., the
collection of such checks by defendants in this way and
the advertisement by defendant bank that it will collect
such checks free of charge. It claims that it is injurious
to it in that it deprives it of such charges, requires it to
keep a greater reserve in cash than it would otherwise
have to do, scandalizes it, aflects its credit and humiliates
it. A temporary restraining order was granted by the
clerk of the State court when the suit was brought and has
been in force ever since. The case is of the same gencral
character as that in the Northern District of Georgia
covered bv the decisions in American Bank & Trust Co.
2. Federal Reserve Bank of Atlanta, 269 Fed. 4; American
Bank & Trust Co. v. Federal Reserve Bank of Atlanta,
256 U. 8. 450; American Bank & Trust Co. ». Federal
Reserve Bank of Atlanta, 280 Fed. 940; and that in the
district of Oregon covered by the decision in Brookings
State Bank v. Federal Reserve Bank of San Francisco,
277 Fed. 430. Reference to these decisions relieves me
in presenting the case here of doing more than calling
attention to its particular facts and then proceeding to
dispose of the question which it calls for decision, T will
first state the facts as they appear from plaintiff’s affidavit.
As early as January, 1918, the defendant bank began by
letter to solicit the plaintiff to enter into a written agree-
ment with it to remit oxchange in payment of checks of
the character stated at par, 1. e., free of such charges.
This it continued to do at intervals until December, 1919.
The~plaintiff not yielding to such solicitations, at that
time, it sent its traveling representative, H. A. Magee,
who had in charge the matter of personally soliciting non-
member banks, 1. e., State banking institutions, to enter
into such agreements, to Catlettshurg to interview plain-
tiff on the subject. He made four separate visits for that
purpose. He first attempted persuasion and, this failing,
he insisted and demanded that plaintiff agree and finally
threatencd it with the consequences of a refusal to do so.
He said that the American Express Co. would be employed
to collect the checks in cash, which would be very em-
barrassing to plaintiff; that, though this would be expensive
to the defendant bank, it did not matter, as there was a
principle involved, and plaintiff would be mighty glad

tosign up before long, as no bank could exist that did not;

that the Federal Reserve System was like a mighty battle-
ship coming up as it were from a smooth sea and all banks
that did not affiliate with it could not stand its swells
and must get in its wake for safety, and that in the next
five years there would be no small banks.

* The plaintiff remaining recalcitrant, on January 6,
1920, the defendant bank emll()loyed the American Ex-
press Co. to collect such checks as came into its hands,
through its local agent at Catlettsburg. The checks
wou‘.(% be delivered to the company at Cincinnati by the
branch bank, carried to Catlettsburg and there presented
and payment in cash demanded by such agent and upon
receipt of same would carry it back to Cincinnati. The
express company continued so to act until February 26,
1920, when it refused to do so any further. During this
time Magee was in Catlettsburg from time to time looking
after the matter and irequently visiting the bank. As
the express agent would collect large sums in cash he
would, shortly afterwards, come in the bank and see
whether or not the method used had broken the spirit
of those in charge and suggest that they submit to the
desire of his principal that plaintiff go on the par list.
About the middle of January, 1920, he asked the plain-
tiff’s assistant cashier to use his influence with the cashier,

who was handling the matter on behalf of plaintiff, in an
effort to have him agree to the par clearance method.
He stated that if they did not consent to it the Federal
reserve bank would continue its method of collection by
the express company demanding cash at the counter and
that it would be annoying and expensive to both banks
and that plaintiff could not stand that method of paying
items in cash. The reason for the express company’s
refusal to act further was that the task was too burden-
some.

Thereupon Magee went to Catlettsburg and for several
days, possibly until March 3, 1920, made the collections
himself. Each day during this time he went to a drug
store on the corner opposite plaintifi’s bank, where
there was a soda fountain, the most prominent place in
the city, and remained there from three to five hours
walking up and down in the storeroom and looking across
the street at the bank as though he were on the watch
for what was being done there. On that date he em-
ployed ¥rank X. Barbee, a resident of the city and night
clerk in a hotel, to act as agent. Ife continued sc to act
until March 23, 1920, when he surrendered the job, and
the,defendant, Miss McCall, was employed. Whilst Baxr-
bee was.acting as agent, Magee was in Cattletsburg the
most of the time instructing him and overseeing the
performance of his duties. The ‘place of instruction was
the corner drug store heretofore referred to. Magee spread
the checks upon a refreshment table in front part of the
store in a conspicuous place where those coming in and
out of the store could readily see and hear what was
going om, assorted and listed and indorsed them, and
explained to Barbee the details of presenting the checks
at the counter and demanding payment in cash. I're-
quently he accompanied Barbee to the bank. e stated
to Barbee that the reason and necessity for such method
of collection was that the defendant bank insisted that
the checks be cleared at par and such was the only method
whereby plaintiff would be forced to an agreement so
to do, and that though the method of collection was far
more expensive to the defendant bank than the pay-
ment of the clearance fees it was not the expense they
cared about but was simply the principle of the matter,
and that sooner or later the plaintiff would be forced to
sign an agreement to clear all checks at par, or that it
would be forced out of business. IIe gave Barbce a num-
ber of pamlphlefs containing an exposition of the merits
of universal par clearance and instructed him to call upon
as many of plaintiff’s depositors as he could see from time
to time and leave one of those pamphlets with them.

_After Miss McCall’'s employment Magee remained in
Catlettsburg for some time, possibly until April 10, in-
structing her and overseeing the performance of her
duties. The place of inmstruction and the maunner
thereof was exactly the same as in the case of Barbec.
He also accompanied her to the bank frequently. It
ghould be said that both Barbee and Miss McCall, at
Magee’s instance, inquired of plaintiff whether it was
agreeaple for them to act as such agent and were told that
if any one was to be employed to render the services they
might as well secure the position. Miss McCall was a
maiden lady who had the respect of the people of Catletts-
burg. Magee’s manner whilst in and about plaintifi’s
bank, as heretofore set forth, was domineering, dictatorial,
and boisterous. Ie sought opportunity to attract atten-
tion of those who might be in or near the bank by loud
and quarrelsome conversation. e took occasion to create -
scenes and disturbances at times when there would be
many customers in the lobby of the bank. At the time
when he undertook to collect checks after the express
company quit, plaintill suggested that it had not received
any letter designating him asagent. He made arow about
this, intimating that it wasrefusing torecognize his author-
ity. Much disturbance was caused in the bank by the
colloquy over this matter. During Barbee's agency he
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brought on a heated argument with plaintifi’s assistant
cashier over a certain check.

‘Whilst the express company was acting as agent plaintiff
countered by stamping upon a great many of its blank
checks furnished its depositors an indorsement in these
words: ‘‘Payable in cash or exchange draft at the option
of the Farmers & Merchants Bank of Catlettsburg, Ken-
tucky.” Up to February 19, 1920, the defendant bank
accepted checks so indorsed and when ?resented for pay-
ment exchange drafts were accepted. From Februafy 19
to February 28, 1920, it refused to accept them. From
February 28, 1920, to March 9, 1920, it again accepted
them. Since then it has refused so to do. On February
28, 1920, Magee was acting as agent. Ie presented on
that date 14 checks so indorsed, amounting to $573.80,
and demanded and reccived 14 separate drafts, one for
each check in payment thereof, )

On March 10, 1920, during Barbee’s agency, Magee visited
C. C. Magann, who had the- exclusive agency to handle
and sell Ford cars at Ashland, Ky., a neighboring city, in
the same county, and who was one of plaintiff’s depositors
at his place of business, introducing himself as a repre-
sentative of defendant bank and stated that he wanted to
discuss some business with him. Magann took him into
his private office and he then stated that his check to the
TFord Motor Co. of date March 8, 1920, for $3,756.72, on
plaintiff, had been presented and payment thereof refused
and exhibited a letter to him from the Cincinnati branch
corroborating his statement. Magann immediately went
to Catlettsburg in his automobile and ascertained that his
check had been paid that day and that it had not been
Eresented for payment before then and payment thereof

ad never been refused.

On March 26, 1920, during Miss McCall’s agency, Magee
visited O. H. Salyern, another of plaintiff’s depositors,
who owned and operated a store in Catlettsburg. ITe
stated in the presence of Salyer’s customers in an abrupt,
high-handed, and loud manner that he represented de-
fendant bank and, presenting a check drawn by him on
plaintiff for $108.29 in favor of a Cincinnati party which
possibly contained the indorsement as to payment hereto-
fore referred to, demanded to know of Salyer why he had
not filled the check out in the proper manner, and stated
that he had presented it for payment and could not get
any money on it.

On the same day he visited F. H. Carpenter, secretary
of D. H. Carpenter & Co., engaged in wholesale and retail
dry goods and notions business in Catlettsburg and a de-
positor of plaintiff, introduced himself as a Federal reserve
man, presented a check drawn by his company on plaintiff
containing the indorsement referred to, inquired as to
why his company permitted the bank to put such an
indorsement upon the check, and stated that it was
injurious to the credit of his company and that to save its
credit it should do business with some other bank.

Magee whilst in Catlettsburg made inquiries of clerks
in the drug store, post office, and express company office
ag to where the plaintiff was getting its cash from. He
also made inquiries as to the worth and standing of plaintiff
and the man in charge of its business. i

As stated, Magee left Catlettsburg about April 10, 1920.
The reason for his leaving was that an indictment was
returned against him by the State grand jury in which that
city is situated, charging him with making and circulating
statements derogatory to the plaintiff contrary to the Ken-
tucky statutes, and he has never been back since. He
continued in the defendant bank’s employ until July
17, 1920. Whilst he was in Catlettsburg he made reports
of progress to the assistant cashier of defendant bank,
who was overseeing the matter.

For a while after Miss McCall was employed it was her
custom to go to the bank with a gocart in which to carry
away from it the money received. Seemingly the plaintitf
purposely gave her more coin than she could otherwise
carry. One day she was given as much as 94 pounds in

silver. And at times it would wad the bills. Later on
the gocart seems to have been abandoned, possibly be-
cause not needed. It took much time to wait upon her
in counting the money and after she was waited upon she
took much time in recounting it, in separating it into the
separate denominations and in mailing a list thereof,
which she was required to do. She carried an instrument
bearing defendant bank’s seal, which was used in sealing
with lead a canvas sack in which the money was shipped.
She always carried openly a pistol to protect herself from
robbery and often was accompanied by one or two dogs.

After defendant bank refused to accept checks drawn
on plaintiff bearing the indorsement as to payment in
cash or exchange at plaintiff’s option, it did not content
itself with returning the checks to the banks from whom
they came, but took pains to write to the payees of the
checks giving its reason for not accepting them. That
was that the checks by reason of the indorsement were
nonnegotiable. The concluding paragraph of each letter
was:

““We are writing this letter in order that you may be
advised that items bearing notation similar to that set
forth on the check mentioned above are uncollectible
through a Federal reserve bank and for that reason as a
medium of payment the usefulness of such checks are
impaired.’’

About two weeks before May 18, 1920, defendant bank’s
branch bank at Cincinnati wrote plaintiff’s main Cincin-
nati cotrespondent, a national bank and member of the
TFederal Reserve System, a letter in which it said:

“We are instructed by the head office to refuse to handle
checks bearing the indorsement of the Farmers & Mer-
chants Bank of Catlettsburg. Accordingly in case any
checks with their indorsement are deposited with us, by
you, we shall return them. Please so instruct your transit
department. This is effective at once and until further
notice.”’

Whilst the American Express Co. was acting as agent in
January and February, 1920, its general agent at Cincin-
nati, and local agent at Ashland, which had supervision
of the Catlettsburg office, called upon the manager of the
defendant bank’s branch bank at Cincinnati to explain
delay in two or three shipments of proceeds of checks col-
lected by the express company. They inquired of the
manager how long such method of collection would be
kept up, and, according to the general agent, he replied:

“I do not know how long it will be continued, but it
will be continued until the Farmers & Merchants Bank
agrees to handle our collections without charge to us.”

According to the local agent, he replied that they would
continue their method of collecting checks over the coun-
ter until they had forced the plaintiff to handle them at
par, and intimated that it would not be long until it would
be forced to clear at par. ¢

Such is the showing, in substance, made by the affi-
davits introduced on behalf of plaintiff. As against it, so
far as Magee’s conduct is concerned, defendants have
introduced the affidavit of Magee and the oral testimony
of Miss McCall. In his affidavit Magee states that in his
various conferences with plaintiff’s cashier he never en-
deavored to coerce the plaintifl into agreeing to clear checks
drawn on it at par, but at all times sought to point out to
him that the par collection system was a great progressive
movement in I1;2),nking practice and that plaintiff as a repre-
sentative banking institution in Catlettsburg should give
its sanction to this practice, and that he never uttered to
any person any statement derogatory to the reputation or
solvency of plaintiff. Other than these general state-
ments he makes no denjal of the statements in plaintiif’s
affidavits as to his conduct. Possibly his affidavit is to
be understood as stating that he was not in Catlettsburg
any time whilst the express company was acting as agent.
1f so, this statement may be said to amount to an indirect
denial of what is stated in plaintiff’s affidavit as to his con-
duct in Catlettsburg at that time. Miss McCall testified
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that Mr. Magee was never boisterous or ungentlemanly in
any way and was always quiet and gentlemanly when she
wag thrown with him. There is no reason for not accept-
ing this testimony as true. Possibly it can be reconciled
with statements in plaintiff’s affidavit by the fact that
her presence had a restraining influence upon him. It is
to be noted, however, that seemingly the indictment was
not returned against him until over two weeks after Miss
McCall began to act as agent. In the light of the showing
made on both sides T am constrained to accept that made
by plaintiflf as to Magee’s conduct as being substantially
true. It is hard to believe some of it—that as to his con-
duct in relation to Magann, for instance. And a tendency
to exaggerate seems to pervade plaintiff’s affidavits. Yet
with this said, in view of the number of them and the per-
sons making them, all of whom are in good standing, I
have not other recourse than that stated.

The defendant bank’s assistant cashier, who has repre-
sented it in this matter, testified that the conduct of
Magee complained of was never authorized by the defend-
ant bank, and if he was guilty of any such conduct it was
absolutely unknown to it and that he never intimated
that he was doing anything at Catlettsburg except to carry
out instructions which was to endeavor to persuade plain-
tiff to agree to remit at par and to treat it politely. At one
time, however, a com}ll)la-int of Magee was conveyed to
defendant bank through the president of plaintiff’s princi-
pal Cincinnati correspondent. Magee was instructed to
see such president about it. Ho did so and explained the
matter to his satisfaction. The defendant bank learned
of Magee’s indictment and inquired of him about the
matter. Ie gave an outline of his actions whilst in Cat-
lettsburg, and according to that outline there was nothing
in his conduct which would indicate that the indictment
was based upon well-established facts. But it made no
independent investigation in regard to the matter, sent
1o one to Catlettsburg to inquire into Magee’s conduct,
made no effort to have the indictment against him brought
to trial, expressed no regret to plaintifi for his conduct if
possibly he did go too far, and continued to keep him in
its employ until July 17, 1920, the reason for his then
quitting not appearing.

Seemingly the defendant bank would have the court,
in disposing of this motion, turn its back on Magee’s con-
duct as a thing long of the past when this suit was brought
and view it in the light of the fact that at that time all it
had to apprehend was Miss McCall’s daily visits, with her
pistol by her side, accompanied at times with one or two
dogs. But that conduct is relevant, notwithstanding that
such is all that plaintiff has reason to apprehend in the
future. It gives color to defendant’s bank’s purpose in
initiating and continuing this procedure directed against

laintiff. Possibly it may be true that it was not aware of

agee’s conduct, at loast to the full extent to which he
went. DBut how is such conduct on Magee’s part to be
accounted for? It can not be accounted for on any other
hasis than knowledge on his part of what defendant bank’s
purpose was in setting on foot the movement against
plaintiff. It was begotten by such purpose and hence
gives color toit. .

The showing made by plaintiff’s affidavits as to the
other particulars than Magee’s conduct and as to his con-
duct except as stated are uncontradicted.

The facts as to two other matters should be stated. One
of them is as to the accumulation of plaintifi’s checks by
defendant bank. There was no other accumulation than
such as was caused by its advertisement that it would
collect plaintiff’s checks at par. This necessarily resulted
in an accumulation to some extent. It can be accepted
that this undertaking was availed of by all in whose hands
plaintiff’s checks came who otherwise would have been
compelled to pay for remittances in payment thereof.
And because of this plaintiff was obliged to keep a greater
reserve than would have been the case had the checks
been allowed to straggle in one at a time as they did before

defendant bank set on foot the movement against it. The
other is as to the effect on plaintiff of defendant bank’s
course of procedure. It deprived it of income from
remittance to the extent of from $800 to §1,000 a vear. It
required it to keep a greater cash reserve and, therefore,
affected its income from loans to a certain extent. It
caused it to lose depositors. There was a shrinkage in
deposits in the time between the initiation of the move-
ment and just before the bringing of this suit of nearly
$100,000. But it can not be said from this mere fact alone
that this shrinkage was caused by that movement. There
was a greater shrinkage in the same time of the deposits of
another banking institution of Catlettsburg. But the
cashier’s affidavit gives the names of seven depositors
which plaintiff lost for this reason, and this statement is
uncontradicted. And the movement, especially whilst
Magee was at Catlettsburg, was calculated to cause plaintiff
to lose depositors. The movement scandalized plaintiff
in Catlettsburg and was calculated to injure its reputation
and credit. What was going on was a matter of public
notoriety. No attempt was made to keep it from the
public. And the procedure could not help being humili-
ating to plaintiff. '

Yet still another fact should be stated in order to a full
presentation of this case. This is that when this suit was
brought the checks which came into defendaunt bank’s
hands for collection and which were presented by it for
payment over the counter were dwindling in number. At
the time the movement was begun plaintiff had reason to
expect that checks amounting to as much as §8,000 might
be presented for payment at any time. At the time suit
was brought the reasonable expectation did not exceed
$3,700. This shrinkage was due to the indorsement on
its checks, which were increasingly being put there,
to the effect that payment might be made in cash or
exchange, which checks the defendant bank refused to
handle.

It remains to determine the law of this case. As to this
there can be no question, as it has been scttled by the
decision of the Supreme Court in the Atlanta case. It all
depends on defendant bank’s purpose in adopting this un-
usual and heretofore unheard-of procedure of seeking out
plaintiff’s checks for collection and presenting them in a
body for payment over the counter, i. e., what was its im-
mediate purpose in so doing? Was it for the purpose of
breaking down the plaintiff’s business as then conducted?
If so, it was unlawiul and subject to be restrained by a
court of equity. It does not follow that because the holder
of a check has a right to present it to the bank upon which
it is drawn for payment over the counter, that one has the
right to seek to become the holder of all the checks drawn
on a bank as they are drawn, and then present thom in a
body for payment in cash over the counter. If such was
defendant bank’s immediate purpose in so doing, it was
not justified by the ulterior purpose which it hagin view,
to wit, of freeing commerce irom the burden of such
charges. Here, as never, did the end justify the means.
Such a course of procedure is a kind of refined highway-
manship. It is a holdup. It is one of the inalienable
rights of a person to be unprogressive, selfish, and mean.
This is said without intending to so characterize plaintiff’s
position. No other person has the right to coerce him into
being otherwise. The idea that there is such a right was
at the bottom of the Night Rider troubles in Kentucky
some years ago. Those who were in the pool thought that
those who were out were selfish, and they undertook to
coerce them into joining the pool by shooting them into
their homes.

‘What then was the defendant bank’s purpose in initiat-
ing this movement against plaintiff and keeping it up for
over a year and a half, i. e., until stopped from further
doing so by the temporary restraining order? There is but
one answer to this question and that was to_break down

laintiff’s business as it was being conducted; not to put
it out of business, but to compel it to do business in this
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particular as it would have it do and not as plaintiff de-
sired. Notwithstanding it was having its way in conduct-
ingits business it was not willing that plaintiff should have
its way in conducting its business. It desired to impose
its will on plaintiff. That such was defendant bank’s pur-
pose is the meaning of the course of procedure adopted.
It can be accounted for on no other basis. Such a pur-
pose was avowed by those acting on its behalf, and it was
admitted on the witness stand by its assistant cashier that
if the plaintiff at any time had signed an agreement to
remit at par the agency would have been withdrawn.
Each side appeal to the decision in the Oregon case as
favoring its contention. It seems to me to favor that of
plaintiff. In that case the reserve bank had been main-
taining an agent at Brookings, but at the time of the ap-
plication for preliminary injunction that agent had been
withdrawn and the reserve bank had been forwarding to
the State bank checks drawn on it indorsing them for col-
lection only and remittance in full without deduction for
exchange, and, upon the State bank returning them un-
paid, had been returning them, its correspondents advising
them that the State bank refused to pay and had not pro-
tested same and they must look to the State bank for their
protection, which was in effect that the checks had been
dishonored. A preliminary injunction was granted re-
straining the reserve bank irom so advising its customers.
That in the decision of Judge Wolverton on which the
defendant bank relies, is his statement that the reserve
bank was acting within its authority in maintaining an
agent at Brookings for making collections over the counter
of plaintill’s bank and paying the expenses thercof. But
in making this statement he was merely referring to the
corperate power of the reserve bank, and he based this on
the decision in the Atlanta case. Ile was not considering
the right of the reserve bank to so act as against the State
bank. On the contrary, he seemingly condemns the
action of the reserve bank in this particular as well as in
thpdparticular as to which the injunction was granted. He
said:

‘“The question remains for determination as it respects
the motive that induced the defendant bank to pursue
the course it did in attempting to make collection from
the plaintiff bank. It appears by defendant’s answer
that it expended $1,915.32 in making collections over

the counter of plaintiff’s bank of $102,850.33 during the
year from October 1, 1920, to October 1, 1921. The method
employed, considering the occasion for it, or rather the
lack of reasonable necessity, was to say the least extra-
ordinary, extravagant, and unbusinesslike.”

Again he said:

“I am persuaded, however, that the action of the
defendant bank in adopting the methods pursued by it
toward the plaintifi’s bank, and in persistently adhering
to them indicates most convincingly that it was for the
purpose of coercing the latter bank into adopting the
policy of the reserve bank to remit at par. Although
the policy may be commercially sound, the plaintiff
was entitled to pursue its own method, without being
harrassed and annoyed because it persisted in so doing.”™

It is not unlikely that the withdrawal of the agent
from Brookings was due to the decision of the Supreme
Court in the Atlanta case and was an interpretation of
that decision as condemning such action.

The decision of Judge Evans in the Atlanta case after
its return consisted of certain findings in that case, based
upon its particular facts. In so far as such findings may
conflict with what I have held herein T am unable to
follow it.

The only thing that has given me any concern in this
case is plaintiff’s delay in asserting its rights. No explana-
tion is given of this. Possibly it thought that it would be
able to wear out the defendant bank in the long run.
But it is not unlikely that under the influence of the
decision of the lower courts in the Atlanta case it thought
that the defendant bank had the right to make collec-
tions as it did and was not advised to the contrary until
the Supreme Court reversed those decisions. It was
shortly after such reversal that this suit was brought. 1
can not, however, make out from this delay any reason
why defendant bank should be permitted to continue to
make collections in this unlawful manner. The motion,
therefore, is sustained. A preliminary injunction is
granted restraining defendants from continuing so to
make collections of checks drawn on plaintili and the
defendant bank from advertising that it will collect such
checks free of charge and from doing anything else for
the purpose of coercing plaintiff to remit at par.
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INDEX OF PRODUCTION IN SELECTED
BASIC INDUSTRIES.

Accurate and current information concern-
ing the trend of production is fundamental to
an interpretation of business conditions and to
the shaping of business policy. Such informa-
tion, in order to have practical value, must be
as nearly current .as possible, and 1t is with
special reference to this need that the construc-
tion of a new monthly index of production in
the United States, described in this article, was
undertaken.

Monthly statistics of production

for a representative list of basic commodities are
available since January, 1913, thus making pos-
sible a measurement of monthly industrial ac-
tivity for almost a decade. The chart below
shows graphically the course of production
during this period, and Table I presents the
index numbers upon which the chart is based.

This article is confined to presenting the
results of the study and a description of the
methods used in the construction of the index
number. For an adequate interpretation of
the changes in output measured by this index
it is desirable to know the trend of production

INDEX OF PRODUCTION IN BASIC INDUSTRIES
{ 1919 = 100 )
INDEX INDEX
NUMBERS
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TABLE L—INDEX OF PRODUCTION IN BASIC INDUSTRIES—COMBINATION OF 22 INDIVIDUAL SERIES CORRECTED FOR

SEASONAL

VARIATIONS.

[Monthly average, 1919=100.]
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JBIUALY < eeeeeeeieeeaeteeeiiaa e e e eerannes 103 o2 7a.5| m27| me.a| 041! 1081 | 1601 840 | 86.6
February. ... 1Ll 1019 9407 82| 169 | 141 | 106:8] 1004 | 114.9| 845 9.0
March... 2011 96.31 051! 82| 114.6| 1164 | 117 96.4| 1147. 8L2| 952
April LTI 1025 o044 oug| 15 17| 115.3| 90| 07.8] 7.8 8.5
May. oLl 100.7 | 8.8 90.0| 114:3] 1229 115.2| 930 105.6] 76.9.  92.3
June. .. LI 97.0| 95.6| 9.2| IO/ 17| 100} 922| 1020} 77.0' 0i4
Tuly.... 98.1| 90.5! 983 100.8| 111.9| 116.0| 10L8| 105.0| 75.14 947
August. .. 94.5| 83.5' or.2| 113.2| 11L6| 114.5| 103.6 ] 1021 78.7, 93.6
Septembe 97.8| 86.4 103.9| 1141 1106 | 111.8| 1048 | 10L.8; 79.3 | 100.3
October. . 91| 83| 1051 117.4| 63| 106.2| 10L4) 99.2 | s | 1070
November. . 93.6| 78.0! 100.7| 121.4 | 118.6 | 106.4| 98.1| 954 8.6'........
December. ..........ol LIl 93.5| 78.4| 117.6 | 116.8 | 112.1| 108.0| 103.5| 90.0| 8&.51..0.00

1 i
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over a longer period of years and to compare
the present index with an annual index of
production which includes a larger number of
commodities for which information concerning
output is available annually. Studies of this
character will be presented in later issues of the
BurieriN. The description of the index here
presented is divided into two parts—an out-
iine of the final results and a somewhat more
technical explanation of the method of comn-
structing the index.

In the selection of data for this index several
considerations were kept in mind. ‘The pur-
pose required that the data be available by
months and not later than the 25th day of the
following month and that the series should
represent as many of the major industrial
groups as possible. Twenty-two series show-
ing the production of basic commodities were
{inally combined into the production index.
These commodities and the sources from which
the information was secured are indicated in
the following list:

Data. Source.

Tron and stecl: :

Pig-iron production.......... Iron Age.

Stecl-ingot production, .....| American Iron and Steel lnstitute.
Texiiles:

Cotton consumption.........
__ 'Wool machinery active......
Food products:

Wheat flour-................

Sugar meltings. .............

Animals slanghtered under

Uni?];ed States Burcau of the Census.
Jo.

Russell’s Commercial News.
Amecrican Sugar Bulletin.
United States Bureau of Animal

Federal inspection. Industry. .
Lumbereub. ...l alional Lumber Manulacturers’ As-
sociation.

Ceal: -
Bituminous production...... United States Geological Survey.
Anthracite production....... Do.
Nonferrous metals:
Copper production at mines. .
8lely zine production.........
Sole leather production.
Newsprint production
Coment production.......
Crude petroleum productl
Tobaceo production measured
by sales of revenue stamps.

American Bureau of Mctal Statistics.
American Zine Institute.

TUnited States Bureau of the Census.
Federal Trade Commission.

United States Geological Survey.

Do.
United States Commissioner of In-
ternal Revenue.

Before the several series could be combined
into an index it was necessary to determine their
relative importance. The individual commodi-
ties were treated as representing certain groups
of industries and the weight attached to the
main group was then divided among the indi-
vidual series. Thus, for example, textiles
have a weight of 22 on a scale of 100, and of
this weight 15 is assigned to cotton and 7 to
wool. In the construction of the index the
production of each commodity was weighted
gy both the valuc added to it in all processes
of manufacture, and by the number of men
working upon it in all stages of manufacture as
shown by the census of 1919. The weights thus
obtained follow with the groups of industries
arranged in the order of their importance:

Weights used in
index.

Indi-
vidual
sories.

Main
groups.

24.0

Tron and steel.
Pigiron.
Steel ing:

¥ood products.
Wheat flour..
Sugar..ooo..o....
Hogs staughtoered...
Cattle slaughtered..
Calves slaughtered
Sheep slaughtered

Lumbetr...

oo
Sl DS OC

-
.o

Newspriﬁf -
Cement. ..
Petroleum

$539 e 110 05
SCDLOoOOD

Cigarettes............ [P N
Manufactured tohaceo.........ooiiiiiiiinis RTTTTTTreS

; 100.0; 100.

In order to combine production of different
commodities measured in different units, it is
necessary to convert the various serics into
relatives. The relatives are the percentages
of the output in the various months to the
output in some selected base period. This
base period is considered as equal to 100, but
is not intended to represent normal production
in the industry. The average production in
the year 1919 was considered 100 for the pur-
poses of this study, as 1919 was the first year
after the war; was neither a year of excessively
high nor unduly low produection; and was a
census year for which much detailed informa-
tion. was available. It is of interest that the
production in 1919 for the industries included
was larger than the output in 1913, 1914, 1915,
and 1921, but lower than in 1916, 1917, 1918,
and 1920. The 1919 production was about 13
per cent less than in 1917, the year of greatest
activity, and about 24 per cent more than in
1921, which had the lowest production in the
last decade. It is also of interest that pro-
duction in 1919 was only 3 per cent larger than
in 1913, the last year before the war.

In studying month to month fluctuations of
production it becomes clear that output regu-
larly decreases in certain months and increases
in other months. For this reason the series
of relatives were corrected to allow for regular
seasonal changes, thus eliminating the effect
of such movements from the final index. For
example, February output is smaller than
January in most industries on account of the
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shortness of the month, and November output | to the character of the demand or of the supply
1s usually smaller than October on account of | of materials. The table below shows the

the fewer working days.

In certain industries | seasonal fluctuations for various industries in

there ave also regular seasonal variations due | terms of an average month:

TABLE IL—~INDEX NUMBERS OF SEASONAL VARIATIONS.

: i Jan- ; Feb- ., oL Au- | Sep- | Octo- [Novem-|Decem-
Commodities. } wary. ' ruary. !l\Iarch. April. | May. | June. | July. gust. |tember.| ber. ber. ber.
U e o e —m e — e
Pigiron. ... ... ...l ! 9 - 88! 103 100 102 98 100 104 101 105 102 98
Steel ingots....... 99 89 | 102 100 102 99 100 104 101 107 102 93
Cotton consumption. 104 ¢ 97! 107 100 105 102 99 100 95 99 95 97
Wheat ffour....._... 12§ 89 ! 89 82 84 79 77 106 113 124 124 121
Sugar meltings. . 69 93 ' 128 125 121 128 127 126 99 71 60 53
Hogs slaughtered.. 112 119 ¢ 99 86 ! 99 106 84 63 62 & 109 146
Cattle slaughtered. 102 8L} 88 84 | 86 92 96 99 111 128 122 111
Calves slaughtered 83§ 73 102 121 128 114 109 96 99 100 92 81
Sheep slaughtered 104 - 89, a1 80 83 90 100 110 120 117 110 106
Lumber cut. . .. 80 . 84 97 101 i 119 13 107 113 110 109 92 75
Bituminous coal 107 § 02 102 8° 92 95 | 97 106 106 113 104 103
Anthracite coal. 97 * 84 100 96 105 105 100 102 99 110 102 100
Copper production.......... 100 ¢ 93 : 105 103 104 102 97 100 97 103 97 9
Soleleather................. 102! 90| 100 103 108 109 98 101 97 103 92 97
Newsprint. ... 106 ; 92 101 101 101 102 08 101 95 103 98 102
Cement...... 55 - 64 | 83 104 120 117 - 109 119 117 121 105 86
Poiroleum. ... 98 | 90 - 102 100 102 101 | 105 103 99 103 98 99
Cigars........ 89 88 100 96 100 105 © 103 103 103 113 106 94
Cigaretles........ocooo..o... 95 | 89 99 91 9 106 1 114 108 104 110 99 86
Manufactured tobacco......... 04 | o4 107 100 ;102 102, 100 107 106 ‘ 108 95 8
i |

It will be seen that there is only a small
amount of seasonal {luctuation in the manu-
facture of steel, cotton goods, leather, and
paper, or in the extraction of anthracite coal,
copper, and petroleum. On the other hand,
there are quite decided seasonal trends in the
manufacture of flour, sugar, lumber, cement,
and meat products.

The actual steps involved in combining the
various series of data into the final index were:
(1) A base was obtained for each set of data by
averaging the monthly production in 1919;
(2) corrective factors for seasonal variations
were obtained by taking the median over a
period of years of wvariations for any one
month from the 12 months’ moving average of
data centered at that month; (3) these cor-
rective factors were multiplied by the bases,
thus securing an adjusted base for each calendar
month; (4) the original data were then divided
by the adjusted bases to obtain a series of
relatives for each commodity; (5) each relative
was multiplied by a weight 1n accordance with
the comparative importance of the industry
represented, and averages were obtained by
the arithmetic method. These weighted aver-
ages constituted the final index numbers.

The method of weighting the individual series
and the use of the year 1919 as a base period
have alreadybeen explained, but a more detailed
explanation is necessary of the method used
in making seasonal corrections. The method
adopted was developed by Mr. I. R. Macaulay,
of the National Bureau of Kconomic Research.
It consists of the following steps:

(@) A 12-month moving average of the
nmonthly data is centered at the seventh month.
(0) The percentage of actual data to the
moving average is calculated for each month.

(¢) The median of the variations for each
calendar month is then determined from the
percentages for that month. (d) The 12
medians are adjusted to total 1,200. (¢) The
average production in 1919 is multiplied by
these 12 medians to obtain a base for eac

calendar month. (f) The gctual data are di-
vided by the base for that month, thus securing
a series of corrected relatives. The tables
below illustrate the treatment of data to
eliminate seasonal fluctuations in the case of
cotton consumption. The first two steps are
shown in Table III, the next three steps in
Table IV, and the final relatives in Table V.

TABLE IIL.—SEASONAL g%RRECTIONS FOR COTTON CON-

MPTION.
{In bundreds of bales.}
| Twelve
! months’ Rsitip olf
Original  totalcen-; Moving (()11‘ gmg
data. | tored at | avorage. | datato
| seventh moving
i month. average.
| e}
5,007
4,481
4,625 i
4,785 |
4,820 i.
442
4,622 s 1 99.3
4,324 3 92.8
4,424 : 94,8
5,119 | 56,201 4,691 109.1
O5a| 5602 | 4700 96,9
December. 4363 | 56,350 | 4,696 | 97.2
January. 5,173 5 4,700 ' 110.1
February. 4,552 56,261 4,688 | 97.1
March..... 4,034 | 55,774| 46481  106.2
4996 | 55,498 4,625 108.0
...... 4667 | 54808 | 4575, 1020
4,461 54,542 4,545 08,2
4,483 | 54487 4,541 93.7
3,837 | 53,993 4,499 85,2
4149 | 54,074 4,506 92,1
4,519 | 54,389 4,532 99.6
November. 4,207 54,533 4,544 92.6
December. .. 4,509 ; 54,803 4,567 98.7
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TABLE 1IL.—SEASONAL CORRECTIONS FOR COTTON CON- | TABLE IIL.--SEASONAL CORRECTIONS FOR COTTON CON-
SUMPTION—Continued. SUMPTION—COﬂtmued.
[In hundreds of bales.] [In hundreds of bales.]
Twelve s Twelve .
months’ g%t!gs?lf . months’ . ?r?;iiga(it
Original | totalcen-| Moving | G808 Original | total cen-| Moving | G800
data. | tered 1?]‘:; average. | oving data. | tered f?lg average. | moving
seven. : e seven
month. average. ‘month. average.
1915,
LS (D) 4,679 55,489 4,624 .
February 4633 ] 55,974 | 4664 .
March.. 5209 | 56,781 | 4732 .
April. 5140 | 516191 4802 .
May:. 4938 | 58108 | 4542 .
Tune. 5,147 | 59,048 | 4921 04,
July.. 4,968 , 5,007 9.
August... 4644 | 60,832 | 5069 .
September. 4,987 61,606 5,134 97.1 | September...................
Qctober.... 5,008 62,495 3,208 96.2 | October..........coociiiaanen
November.. 5,147 62,672 5,223 98,6 | November §
December, 5,550 63, 439 5,201 104.9 | December........... ...
...................... 5,421 4 5 L. .
5 pr 2§872 5 bett 108 TABLE IV.—~COMPUTATION OF CORRECTIVES,
...... 6,138 | 64,910 1 5,409 113.5
....... 5317 | 65206 5434 97.9
........ 5,756 63, 7Q4 5,475 105.1 Medians
....... 5,706 66, 387 5,532 1037.1 R Medians of | adjusted | Corrected
........ 4,895 3, 204 5,517 88.7 ratios.t to total bases.
....... 55181 66,797 | 5,556 100,2 1,200,
5,283 66, 862 5,572 94.8
"""" 230 e | 2N 0n
5, & 66, 5, 58| 4.5 3
BacT | enuT| 5614|906 | Webrawy Il I ¥ b
Mal‘g‘h. . 107.2 _107 5,278
sout! era02|  seim| 1o | AR s 0 EEH
6,01 b7, 402 5,61 1| May. . 104.8 105 5,179
5,472 1 67,885 5,657 96.7 | Juno 102.0 302 5 032
(_i, (_)39 | 68,002 5, 667 ]0(3.(_5 July... 99:2 99 4’88-1
5,522 67,013 2 0.5 | August. .. 100, 2 100 4,033
6154 08,280 108.1 1 Soptembor 5.4 9% 4,686
5,74l | 68,360 100.8 | etober 99.3 99 4,881
53,378 1 68,158 947 | Novembe 55 5 ’ 636
5»3{)‘% 824';’384 s %\)oxombcx.. . 95.5 95 1,636
:): 204 67: ol »9:5“5 December. ...l 97.2 97 . 4,78
8801 0% 10.8 L) Po1,202.4 1,200 59,195
5,165 | 66,211 93.6 A
; . 1 These ﬁguég}s are av%ﬁxges of the fou(rith an(%i ﬁfth[items when the ratios
coa i e _ - or corresponding months are arranged in order of size. :
3,239 1 65,629 5, 469 95, 8 -
5,101 I 65,665 5,472 93,2
{»lz.lﬁ! 6,52 ) 5443 105.0 Monthly data from January, 1913, to De-
5,441 , 995 b, 416 100. 5 “c . . . .
573 eus0| 56|  10s7 | cember, 1921, inclusive, were used in making
5 i}fl ?j |y e 1095 | scasonal corrections, if available. All the
S50 1 62,005 | 5,17 104 | serics were corrected similarly to cotton con-
4 [ 3, 5, . e @ T e
414@4i 50,947 | 4,996 ss.1 | sumption, except activity of wool machinery
AL Sl B 1 53 | and zinc production. As the data for wool and
4= 'y ¢ y OF . . v . .
! zine are for a brief number of years and the sca-
JANUALY.....uee e 5,59, SLOTL| 4,831 115.1 sonal variations do not cluster or give any
February - hyloem| b %.2 | evidence of regular seasonal fluctuation, rela-
ch. . 3331 572 7T .5 € . g
April. 5 {;—,’35 o 4T o1 tives were obtained by dividing monthly fig-
May.. 58,45 ) . . o .
%"iic”‘ 4;1(43 ,Z)giéligz L0t 8 ures by t;he 1919 average without any adjust-
July.. 5,104 B 5 93: 3. 5 . ¢ o 1t -, 3
Aot 213 | | Lo | 1ops | Mont. ‘_T’l he 22 series of relatives are shown in
September- £l | 60,370 5,031 97.6 | Table V.
Octaber. . .. 550 | 61,793 5149 108.0 The ind £ producti leulatod i
November. 49131 627031 52051 940 Lhe 1ndex of production was calculated n
December. . oveceveeeneenenes SUTE 6827 5200 911 each month by multiplying the 22 relatives by
1920, i i their weights, adding the weighted total, and
January....o.oooeoiiiann. 5,919 1 64,046 5337, 1109 dividine bv th { the weichts. 100. A
TFebruary 517 60197 za0  on4 | dividing by the sum of the weights, . An
}{g{h“ pI) SLu bt Wn91index number was obtained for each month
bt e . Ll A I A
Y a1, 58 } 1045 from Janugry, 1913, to date. In the carlier
Dy ). WD, O 2, B l g v .. . o
‘Zﬁié : )x]mf;) i 4jses1) | lome) years, when data were not available for all the
4836 361771 4681  108.3 | mapi : . p _ .
4580 osderel  4mti 1000 | SEries, s}.cl_]ustment was made in two ways. It
4031 3359 4466  50.9 | the series was only one of several in a main
3,327 1 52,019} 4,335 ! 76.8 | . . . 1pr d
December.....222 11111 2958, 5013 4251 0.5 | group its weight was redistributed among the

21739—22

3
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other items of the group (e. g., weight of zinc
rior to 1917 was a§ded to that given copper).
n the single case where a series was the
only one representing a group of industries—
sole leather—the total sum of the weights was
simply reduced by the amount of the weight of

that group. As a result of this method of com-
pilation it is believed that the index gives a
reasonably accurate measurement of the trend
of production in basic industries by months
from January, 1913, to date.

TABLE V.—RELATIVES FOR INDIVIDUAL COMMODITIES—-CORRECTED FOR SEASONAL VARIATIONS.
[Alonthly average 1919=100.]

Iron and steel. Textiles. Food products. -
Year and month. Animals slaughtered. Lumber.
s Steel . - Wheat Sugar
Pigiron.| jpoots, | Cotton. | Wool. flour. |{meltings.
Cattle. | Calves. | Sheep. TTogs
100.1 2.5 49.4 108.4 74.9 110.2
83.2 7L9 48.9 102.1 68.6 104.7
7.3 65.4 42.1 91.7 67.7 112.4
57.9 78.6 53.0 124.0 83.0 116.3
67.1 75.6 48.4 128.4 88.3 108.5
73.9 71.9 5L.7 119.2 82.8 106.1
84.0 73.5 30.5 120.4 86.2 106. 4
9i.7 69.9 46.9 100. 5 100.1 102. 2
95.1 70.3 48.6 117.1 98.7 106.2
76.0 63,1 47.5 122.4 92.7 102. 5
8.6 58.7 40,4 108.1 83.3 95.5
89,2 63.2 . 45.5 114.5 77.0 101.2
1914,

75.1 83.5 68.2 43.4 117.9 70.5 96. 6
0L 5 L1 73.3 41. 4 118.2 65.7 100, 2
103.3 87.0 64.3 43.0 118.8 73.9 95.1

91.6 70.3 67.1 46.5 135.9 7.2 96.8

86.8 87.1 65.5 43.2 123.6 . 4.5 94,1
178.4 86.6 63.3 50.90 116.9 79.2 100. 6
107.6 8L.4 62. 6 42.4 110.7 77.2 96. 2

95.2 96.0 62.2 40.6 106. 8 79.4 90.5

03.4 99.3 69.6 39,7 108.7 83.3 88.4

91.2 69.5 69.1 40.8 107.6 82.7 78.0

79.0 110.9 64,1 35.2 95.6 80,2 70.9

73.3 117.6 ¥3.1 44.4 104.1 84.0 60.3

84.9 94.6 66.8 38.8 108.7 86.6 59.7

91.3 90.9 68.4 39.8 100.5 93.4 57.2

7.5 93.5 4.6 46.2 102.5 99.9 80,2

76.2 63.3 7.8 49.7 98,1 85.5 79.6

77.0 80.9 73.8 48.4 82 83.2 87.8

84.0 91.2 4.2 52.2 92.8 87.9 90. 5

83.7 8L.0 ¥3.8 44,9 93.1 85.2 94.4

3.5 90.3 70.9 44.4 97.9 90.1 92,2

89.5 87.1 68.7 42,5 96.1 87.5 99. 6

92.5 112.6 68, 4 44,7 90.2 86.2 97. 5
103.3 123.4 68. 4 46.3 I 98. 4 99.8

92,7 146. 8 73.0 46. 92.9 107.0 128.8

94,1 98.0 72.6 45.9 88,7 108.9 108.1

99.0 106.0 80.7 59,2 96.0 103.1 106. 8

94.6 93.6 80.7 56,0 83.5 99. 4 113.3

93.8 910 67.4 58.2 90.9 95.2 110.5

82.9 93. 2 78.0 €3.1 97.3 94.9 115.3

96. 6 82.4 83.8 60.5 104.0 85.6 116.6
110.6 72.6 69.6 49.4 87.9 86.4 99.2

95,5 65.0 89,2 65.2 100. 8 110.7 111.6

85.2 69.6 84.7 56.8 9.2 105.9 115.9

83.3 118.2 87.4 61,7 4.7 115.0 125.1

99,4 126.9 04,7 7.3 96. 4 125.6 125.5

66.8 102.1 90.4 69.1 62.1 103.5 136.7

73.4 89.3 96. 0 72.2 86.9 93.6 137.2

75.0 84.3 97.3 X 87.0 84.0 124.4

83.2 86.0 §7.4 62.5 89.5 86.8 114, 8
105. 6 80.0 92.6 7.5 918 83,3 119.1
102.2 96.0 12,7 8L.5 72.0 89.4 123.2

8.1 87.8 109.1 73.5 4.6 .9 125.2

33.7¢. 89.6 97.0 76.8 65.1 82.4 122.5

48.6 93.5 104.0 80.3 65. 8 75.3 115.8

81.0 98.5 102.3 82.8 58.3 6L.2 1113
100.7 72.6 1111 102.5 66.4 75.9 122.8
120.7 40.1 107.1 92.3 65.7 80.1 127.9
127.2 40.3 107.5 80.6 72.2 73.2 119.4
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TABLE V.—RELATIVES FOR INDIVIDUAL COMMODITIES—CORRECTED FOR SEASONAL VARIATIONS—Continued.
[Monthly average 1919=100.] ’

Iron and steel. Textiles. Food products.
Year and month. Animals slaughtered. Lumber,
s Steel - ‘Wheat Sugar
Pigiron. | jic0ts. | Cotton. | Wool. | ‘a5 " | neltings.
Cattle. | Calves. | Sheep. Hogs.
95.6 9L.5 102.1 124.2 91.4 74.8 104.3 4.7 70,9 80.1 152.7
103.4 128.1 106.6 123.7 89.3 78.2 115.2 79.9 69.6 74.7 115.9
122.4 125.3 108.3 124.6 78.0 77.0 11L.9 7.1 V6.5 113.8 107.4
129.0 ¢ 130.0 110.3 123.8 84.0 78.8 120.5 - 8.7 72.6 109.8 114.6
132.6 ! 132.5 111.2 122,35 74.9 100.5 120.6 84.3 75,1 89.6 113,0
133.1 128.0 102.5 121.6 62.6 82.5 107, 3 82,7 1.4 75.4 98.1
134, 2 128, 0 110.9 119.6 76.3 8.7 126.4 98.2 82.2 100. 5 111.1
127.9 121.9 108.5 116.4 87.1 63.3 118, 8 86.3 80.5 ' 100. 8 121.%
September 132.8 130.1 101.6 113.7 97, 63.8 122,5 96. 8 8.1 9.7 104.9
October........... 130.3 128.8 90.2 106.9 83.9 90.9 116.2 92.5 96.5 ; 104.4 94.6
November 120.0 123.3 Y7.2 105. 4 79.9 86.6 1 120.3 89,4 97.9 | 112.7 99. 4
December.....oo.oiiiiinnn... 137.5 129.5 08.8 83.1 89,5 73.3 124.3 92,9 §6.6 ¢ 111.3 108,0
1919, ! i

January.. .. ....ooiiiiicoaaa.- 130.9 129.0 108. 5 690.6 | 85.3 93.2 130.5 104, 9.3 118.2 |" 98,5
February......... 131.1 124.9 90. 6 64,1 78.4 i 112.8 103.0 87.0 80,1 102.9 4
March............. R 117.7 107.3 82.1 80. 8 1006. 4 : 81.7 86.5 7.4 76.7 99. 8 100. 8
Aprile.......... PN - 97.2 ~ 92,1 96, 5 96. 2 124.0 100.2 88.1 95.7 95.5 107.1 102.7
May......... 8L.1 7.7 94,2 103.1 115.3 109.8 99,7 92,4 101.8 108.5 88,2
June.. 84.7 92,1 94,3 112, 9 8.4 105. 4 83.3 86.7 97.8 100.9 87.1

Juty. 95.3 103.1 104.5 113.7 88,9 104.3 105.9 111.0 109.7 98. 5 §
August.... 103.5 108. 5 100. 8 114.9 102. 4 83, 103.2 100. 5 106.1 86.1 106. 6
September . 96.7 197.7 104. 8 119.5 112, 4 119.0 91.6 97.1 10L. 8 92,4 102.7
October....c...c..... . 69,6 169.2 113.9 120.8 109.1 126.1 99.7 113.4 114.3 92.9 110.0
November. ......... 92,0 193.1 104. 8 121.0 98.3 87.6 101. 4 113.0 105. 5 86.1 105, 6
December....oeeiianuinnnnn. 105. 4 1110.3 106.9 118,6 95.9 66, 1 102.9 116.5 110.2 94,2 106, 0

1920. .

January... ..ol 119.5 123.2 115.4 122.1 10L.3 97.0 108.5 §6.8 102.6 120.6
February......... 132.8 132.3 107.8 117.9 105. 3 92.6 117.2 88.0 74.9 116. 1
March..oocoaennn.... 128.6 133.0 109.1 120.8 101.1 92,3 115.6 81.9 100.9 115.0
April.eaooilLl. 107. 5 1085 114.9 118, 8 101.3 90. 3 05. 4 84.4 86. 4 116.4
May..coeenaean... 114.9 116.2 104.5 104.6 02,1 86.6 87.2 0.4 103.9 100.3
June................ 121.9 123.8 110.3 81.3 100. 9 84.0 114.3 85.9 96. 6 95.7
July..... 120.3 115.2 107.6 3.7 LD 99.2 3L9 9.1 99.1 90.3 93.6
Augush..ooooiiaana. 118.7 118.6 8.0 72.4 77.1 93.7 82.4 104.6 80.6 96.7 - 98.1
September 124.6 122,1 97.7 78.8 770 74.8 88.4 1006. 3 90,7 9L.6 93.7
October............... 123.0 115.9 §2.2 7.4 2.6 54.6 78.3 95.2 86.3 8.0 96.7
112.9 106. 3 .« 71.0 68.7 71.9 72.4 83.7 103.8 83.2 87.7 90. 8
108.3 10L.3 : 61.7 59.5 63,2 84.3 7.5 91. 4 83.1 78.3 80, 4
95.8 9.5 ¢ L4 64.4 80. 4 100.3 97.1 87.9 70.6
86, 4 80.8 ! 82.6 79.0 76.7 104. 4 101. 8 90.9 75.3
60. 8 63.3 | 83.0 92,6 84. 4 107.3 1117 80.1 7.7
46, 8 49.9 | 83.0 105.1 8.7 91.5 123.0 100. 2 72.0
47.0 51.0 : 85.1 1.1 77.4 86.7 112.2 94.9 741
42,6 417 E 9L 8 112.4 82.7 98.1 117.2 98.0 73.0
33.9 33.0 ! 84.0 109.6 ; 7.7 89.9 | 100.2 96. 4 70.1
36,0 45,0 94.8 300.6 817 93,71  106.3 1iL7 73.4
38.3 | 47,81 103.4 108.8 i 73.8 98.0 93,4 112.1 70.8
46.6 62,11 101.3 110.0 69.7 93. 4 103.8 99.1 77.9
545 66,9 | 112. 4 106.4 | 6.9 96. 0 £9.4 90.8 3.4
065.0 61.8 : 107.0 1019 i 62,8 96.7 79.4 74.8 82,4
65,2 66, 2 102, 6 98,2 i 7.4 74.8 102, 4 8.7 80.6 98,5
72.7 80,6 98.9 102.3 | 9.5 83.6 115.6 82.4 83.9 87.2
7.6 95,5 98.2 97.2 § 97.8 91.0 115.9 87.0 96. 8 86.2
82.1 100.5 $90. 6 80.6 | 86.0 83.5 9.2 87.3 98.3 85.5
88.7 109.3 95.7 93.9 : 86.7 97.1 94,7 99.3 107.7 94,0
9.5 109, 4 100. 9 95.0 92,9 93.6 103.2 108.0 109.5 82, 6
914 102. 2 94.0 94,7 | 126.9 86.4 1.3 91.2 105.7 96, 3
68.4 &7.5 1066.9 97.2 ! 104. 4 9L. 4 108.7 88.0 | 127.5 110.9
September.............. 79.0 96.6 105.7 105.8 . 100.1 85.3 107.8 79.8 127.2 103.6
October...oiieereneeaann.s | 98.6 110.4 109.3 110.8 98.8 82,1 115.7 79.3 114.3 113.8

1 Steel-ingoi production cstimated for months of steel strike in 1919,
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TABLE V.—-RELATIVES FOR INDIVIDUAL COMMODITIES—CORRECTED FOR SEASONAL VARJIATIONS—Continued.
[Monthly average 1919==100.}

Coal. Nounferrous metals. Tobacco products.
Sole News- Petro-
Year and month. Bite- | Anthra- leather. | print. | Cement i Joum. ) Ciga- | Manu-

i | S iia | Copper. | Zine. Cigars. | %50 | factured

: ) ’ * | tobaceo.

1913
January.c..ooiiiciiiiniennas 103.5 117.9 120.9 108.5 164.1 63.2 121.1 35.5 113.8
February. : 105.5 121.9 125.2 108.0 130.1 64,2 118.0 33.2 106.7
March... 96. 4 88.6 120.9 102.8 135.2 63.5 107.2 30.0 95.5
April. 107.8 112.2 127.8 107.7 119.4 65.4 122.1 33.2 103.9
May.. 105.9 103.1 128.8 109, 4 116 66. 4 114.6 33.1 106.2
June. 103.1 102.6 126.6 99.6 105.3 65.7 109.0 32,1 10L5
July.. 104.9 99.1 126.7 99.3 108.0 65.1 115.3 3L.9 104.6
August. . ceeeeeann.. 102.8 95.0 119.0 93.1 107.5 65.1 110.2 32.8 101.3
September 102.4 101.6 117.3 104.1 110.5 65.8 117.3 40.4 101.8
October.............. 107.0 104.0 121.3 108.3 111.2 5.7 118.4 40.5 112.0
November. 108.9 102.4 127.5 106.9 9.0 67.4 115.2 39.3 106.7
December. ... 105.6 102.2 129.2 123.0 113.8 69.6 122.7 42,2 110.8
January......eoe..... 9%.4 96.6 |- 132.6 103.0 108,5 71.0 120.2 36.6 109.7
February. ....... 1010 88.8 130.3 101.9 13.7 7L0 113.6 32.3 108.8
March..l......... . 116.7 93.5 130. 4 100.1 86,3 73.8 112.1 37.1 104.7
Aprilicoioeooii. 4.5 114.5 1318 103.1 103.7 72 112.2 35,0 110.3
May...cooeennn. 81.3 1083 137.1 10L.5 107.1 75,4 L5 33.9 103.9
June... 86.6 105.7 140.0 . 100.2 11L.9 4.9 113.2 38.1 101.7
July.ceeno.o.. 92,6 97.6 1215 97.2 120.4 7.7 1920.1 38.5 106.2
August....... 93.3 97.3 85,4 12,7 63.5 1 112.5 37.9 103.1
September..... 96. 4 1042 87.6 101.8 112.3 64.5 114.2 41,2 1110
October....... . 87.4 109.3 81.2 93,5 106.6 69,1 109.9 37.3 89.5
November. -..... 84,1 105.2 §6.0 04,5 104.7 68,4 100.3 3L6 99.9
December.. oo ooaenireeenaina. 912 103.2 86,4 93.9 8.5 67.4 98. 4 42.1 100. 4
January 91.1 89,0 917 85,5 68,1 99.1 37.6 105.3
Februaty. .-..... 83.5 92.5 91,1 81.9 L7 98.8 33.1 101.0
March............ 8L7 90.6 87.4 10L5 70.7 102.2 : 32.0 107.2
April...o ... 94,6 123.8 87.9 nzz 82.9 103.9 ¢ 37.8 106. 1
May.. 88,1 1013 80.3 1.2 70.7 1042 388 103.1
June 93.6 92.9 79.9 113.2 73.6 109.2 ! 40.5 110. 4
July. 96,1 91.1 85.2 98,6 75.0 107.8 i 40.5 1015
August. .. 91,3 ! 95.6 87.1 106.3 73.1 109.6 43.0 101.5
Septembor . 101.2 102.1 80.4 108.8 75.1 112.1 42,1 102.6
Qctober. ....... 102, 5 108. 9 91.5 105.5 740 108.6 42.0 102, 7
November. . ... 112.7 113.7 90.8 114.2 7.2 116.0 47.4 12,7
Deeember . ceveeenaieainanns 116.5 ¢ 109.8 92.3 112.5 80.5 100.9 ! 45.0 112.4
1916. . . i

RE3 10T o PR 140.8 107.4 90.1 129.1 75.1 105.6 46.8 107.8
Februaty. ....... 1987 120.1 96,0 14,7 80.2 112.2 50,1 110.0
March.......... 112.6 104.8 96. 5 110. 4 79.5 108.9 48.0 110.9
April.....o..... 106.1 83.5 93.2 112.6 76.3 10L.9 46,5 100.9
May.coeennnnnns 110.3 93.6 102.0 110.8 81.0 117.4 56.1 113.8
JUne. coennnn... 104.1 95,1 99,1 108.5 80.3 L1 58,5 11,1
July.eeeennnnnns 102.9 96.2 94,3 106, 7 . 76.8 107.6 56,7 1044
AUZUStaannnn... 105. 5 96.0 98.9 109. 4 7.7 114.0 67.2 115.0
September-..... 104.0 99.1 97.1 113.2 8L.1 112.4 58.7 110.0
October........ 103.9 94.5 93.8 1141 82,5 116.7 | 610 107.5
Novembeor. . ... 113.2 1040 97.2 120,2 82.0 117.4 ¢ 62.5 119.2
DECOIODEE . - o e eeeeeaeeeeaannns 12,2 98,9 91.0 122,3 8.0 127.9 61.4 120.3
107.7 03,1 167.2 85.4 135.1 68.2 122.7

108.5 97.2 139.1 85.6 128,1 | 78.8 115.9

123.0 10L.5 127.7 87.1 126.7 68.6 109. 4

102.5 95.6 123.7 86,1 125.0 1 76.5 111.0

115.9 1072 12L7 36. 0 135.9 | 83,1 127.6

118.1 102.0 115.2 86.3 1097, 1.1 116.6

118.3 90,2 1183 88.0 13,2 ] 8L O 1118

121.0 105.7 1il.3 9L.4 116.4 | 8L.1 113.8

113.2 100.0 102.3 95,2 1169 | 4.7 104.0

118.7 93.5 106. 6 93.8 119.6 | 82.9 120.7

112.9 92,6 99,6 93,1 116.1 85.2 101.3

100.3 87.7 96,9 88.7 1112 72.3 110.3

i

102.1 154.0 10L.5 67.3 §7.1: 88.9 88.6 107.2 69.0 98.9

12L.5 160.1 111.0 67.0 88.7 | 86.6 91.3 111.8 81,8 116.7

127.8 164.5 137.0 9L.7 91.4 ; 84.4 92.4 111. 4 88.0 107. 4

116.3 147.5 108.2 86.9 96.4 | 9L.6 92.0 114.9 99.9 108.9

115.2 | - 16 101.9 87.0 96,1 | 96, 1 94.7 107.1 9L.0 96,1

114.9 152.1 120.9 8.1 918 1014 93.9 97.4 82.8 100.0

1244 152.8 101.9 94.8 96.7° 1044 96.3 100.8 89.2 113.1

123.6 154.1 126.2 90.9 98.3 ; 94.0 94.5 105.4 85.4 117.7

110.6 151.6 102.9 95.8 87.9 85.7 97.7 99.3 8 110.5

100.4 152.4 10L.0 95.1 89.2 ! 73.4 96.4 92.2 73.8 112,9

90.9 152,81 12.7 90.8 90.3 ' 72.4 97.0 80,8 80.8 106, 1

100.7 15210 107.1 . 99.9 86,4 . 74.2 95.6 ! 98.9 86.9 9L9
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TABLE V.-RELATIVES FOR INDIVIDUAL COMMODITIES—CORRECTED FOR SEASONAL VARIATIONS--Continuod.
{Monthly average 1919=100.} '

Coal. Nonferrous metals. Tobaceo products:
Sole . . | Petro-
Year and month. . News- | Cement.
T2i ) leather. : leum. : -1 Manu-
Bitu- | Anthra- . print. . : Ciga-
; ; Copper. | Zinec. Cigars. cae | factuied
minous. | cite. 1ebtes. | tspaceo,

101.6 109.8 126.3 foooioen.. 107.3 95.7 83.7 97.9 105.2 86.9 96. 4

89.9 | 82.7 WL7 e, 101.1 98.0 82.3 95.0 96.6 941 90.3

86,6 i 70.7 90.5 feeennaano. $2.8 99.1 82.3 94.2 100. 4 104.1 8.4

101.5 97.7 80.3 |oveinennnn 105.5 100.5 89.9 93.4 96,3 78.0 92.7

106.9 ; 97.6 829 [.oiiian. 98,5 L5 04.4 93. 4 96.5 74.9 101.0

102.2 96.1 8.5 feeeeaannnn 99.7 98.3 98.4 99.5 94.4 79.4 94.9

115.3 ¢ 108, 6 96.3 |oeeiennnnn 10L.9 10L.5 113.2 102.6 04.9 84.3 104.6

106.0 ; 108.1 100.5 [Leenvennnn 10L.5 98.0 108.7 104. 4 90.5 97.2 102, 2

117.2 ¢ 103. 1 104.3 .......... 105.2 102. 4 114.1 108.0 96. 8 110.4 106. 8

130.4 107.1 041 ..., 98.5 106, 1 1119 102.8 104.0 122,5 112.6

November. . 47.1 ¢ 105.1 N2Z5 ..., 95. 0 103.9 110.9 104.1 106. 3 129, 1 107.2
Deeember..ooueeenieiienenenas 1. 931 | 110.2 96.8 ... 92.6 105, 1 83.0 1043 119.2 142,7 106.9

.

119.2 106. 4 113.5 110.5 80.0 106.8 169.1 109.5 128.6 127.7 110.5

1i4.4 103. 6 J17.5 11L8 90.7 108.4 141. 9 115.5 114.7 106. 5 103.7

120.3 106.9 106. 6 122,8 94.0 110.5 127.4 11L 6 1280 118.4 1110

119.8 88.2 104.9 115.5 82.3 110.9 11L.6 13,0 118.8 110.8 106. 1

11,0 103. 1 102.9 1a.5 84.2 111.7 110.6 3.7 116.6 107.0 105.7

124. 4 105.8 106.0 104.4 87.3 111.6 113.4 116.2 114.8 103.2 103.7

1215 112.3 105.3 102.3 82.3 115.7 117.3 115.6 112.3 719 95.8

120.9 107.0 106, 5 97.3 69.8 11L.3 117.3 120.3 110. 8 88.6 2.8

121.5 63. 8 100.7 93.7 75.6 111.2 119.3 120. 4 112.1 9.7 93.6

120,9 99.8 95. 89.9 75.3 105.8 126.5 122,11 107.3 93.6 77.6

November. 129.6 99.4 102. 4 84.8 76.2 109.6 134.3 125.5 108.4 95,6 60.2
Decomber. . ooeeeoeiinrnnnnnnn. 132.6 115.2 90.0 72.4 2.7 106.9 131.6 125.0 93.3 87.9 56.2

1921.

ALY N 98.6 104.1 85.3 66,0 62,2 102.0 1115 123.1 93.9 110.1 81.4
February....coccoeeeen 87.8 124.9 81.6 45.2 69.8 97.8 102.4 124.8 10L 0 24,1 89.1
B3 i) J6) | D 78.1 100.9 84.2 40,1 72.0 92,9 121.9 127.4 100.0 1210 93.0
Aprilo..ooooiille 87.0 109.3 49.2 42,1 73.6 99.8 124.5 127.2 99,7 112.0 87.8
May...coooceinnanaa. 94.9 97.4 23.2 45.9 77.0 68.2 115.7 130.8 96,7 112.0 86.9
JUNC. e vieeaanaanas 93.4 101.0 18.9 49,5 744 Thl 118.9 126.9 106.9 106, 7 96. 2
July....oooooel. 82.1 96,0 ¢ 18.2 30.4 77.8 83.9 131 4 12L.8 94,1 97.8 90.3
August..ooooo... 85.4 96. 1 1 21.3 37.2 8.8 8.4 1288 126, 1 103.9 127.3 97.1
September. ...... B 86.8 980 ¢ 21,4 36.6 82.8 90.9 128.3 117.2 103.1 123.5 1.8
Qctober.......... 101.4 92,6 | 2.7 37.0 83.8 86,4 129.9 109.6 97.6 118.8 96.5
November. 90.6 9L.6 22.9 53.8 98.8 93.2 127.2 122.8 99.8 114.5 90.3
Docember. . 78.8 8L5 18.6 56,0 93.9 92.4 114.1 134.6 85.6 93.4 80,2
January.............. 87.9 25.7 60.3 86.5 87.1 116.8 139.9 8.8 104, 5 101.7
February........ 109.7 39.9 57.3 86.8 92,8 100.0 1441 115.6 94,1 96.1
March................ 119.3 58.9 67.5 78.5 10L.6 120.5 145.2 93.2 08.4 9.3
April.. ... .4 74.2 64.9 68.7 96.7 133.0° " 141.8 90.9 10L6 88.3
MaY.oenannaoannnn .5 85.9 70.0 65.2 112.4 139.4 144.7 99. 1 124.5 98.5
June............... B . A E 93.0 72.6 66.4 108.9 143.8 143.3 101.5 134.0 106. 3
July.eeevciaeaen 5 1.6 93.1 81.2 73.6 107.6 158.7 141.0 107.6 123.3 100.7
Auvgust............. 55, 2,2 100. 4 80.0 69.0 115.1 146.7 142.8 107.9 158.1 109.8
September . 68.5 98.6 84.3 82.6 115.2 146. 1 145.2 104.8 143.1 98.6
LOT01 (0] 11 R : X 105. 6 99.5 10L.7 80.6 110.8 132.0 145.8 104.8 109.5 93.7
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THE FIRST THREE YEARS OF GERMAN
REPARATION.

PART II.— FIXING GERMANY'S LIABILITY (JULY,
1919-MAY, 1921).

Tor a period of about a year after the
sifgning of the treaty of Versailles the question
of reparation, apart from the deliberations of
the commission, was almost completely neg-
lected. The powers during that time were con-
cerned mainly with ratification’ proceedings
and other domestic affairs, and the disarming
of Germany. This last matter was the im-
mediate reason? for the calling of the first of the
long and complicated scries of official con-
ferences and unoflicial parleys with which this
and succeeding chapters have to deal. The
history of these negotiations—some confined
to the Allies, some including German repre-
sentatives—is difficult to follow, owing to over-
lapping of functions and to the lack, in several

cases, of official pronouncements on the re-,

sults of the conversations.

There were underlying the discussions three
prominent points of view. The Italian dele-
gates from the start favored a frank revision of
the treaty. The French, on the other hand,
held out for its strict fulfillment. The British
adopted an elastic policy, best expressed by
Mr. Lloyd George’s words in the House of
Commons, in replying to a question as to the
work before the projected Spa conference, that
the conference was to deal in no way with
revision, but only with application. Hence it
was not—and, indeed, could not be logically—
until after the promulgation of the decision of
the Reparation Commission that any true
modifications of the treaty were decided upon,
except as regards immediate payments.

The first conference, April 19-26, 1920, at
San Remo, attended by the allied premiers, was
concerned mainly with the Turkish treaty and
the German military establishments. It was
notable, however, for a suggestion made by
Mr. Lloyd George that Germany should be
invited to send delegates to discuss with the
supreme council matters arising out of the
treaty. Accordingly, it was agreed to hold a
joint conference at Spa in the following month.
At the same time an allied manifesto was issued,
pointing out that Germany had not seized the
opportunity, presented to her during the

1 This is the sccond of a series of four articles, the first of which an-
peared in the November Bullelin, pp., 1288-1293, dealing with the his-
tory of the roparation problem from the treaty of Versailles to the
present time. Subsequent articlos will deal with the developments
since May, 1921,

2 In April, 1920, following political disturbances in Westphalia and the
Rubr Valley, France, as a protest against the concentration of German
troops there to an extent which was in contravention of the terms of the
treaty, occupied Frankfurt and Darmstadt,

Versailles negotiations,® of putting forward her
own estimate of the reparation to be made, nor
of sending experts to the devastated regions
with this end in view, nor of offering a Tump
sum in settlement of her reparation liabilities.

Accordingly, the premiers met at Lym{)ne,
May 14-16, for the purpose of formulating plans
as to the policy to be pursued at Spa. IHHere
France obtained what might have been an
important concession, for, though her %riority
claims were disallowed, it was agreed that the
payment of her debt to England should be
made pari passu with payments of reparation
by Germany. The recognition of the vital
connection between reparation and foreign
debts is not, then, merely .a recent develop-
ment. As it happened, however, this partic-
ular understanding was set aside a month later,
owing to America’s unwillingness to make
similar concessions.

There were now, then, two sets of delibera-
tiors going on with regard to reparation—
those of the Reparation Commission and those
of thy supremo council. To these the latter
added a third—a commission of French and
British experts to fix, prior to the Spa con-
ference, a minimum total of Germany’s lia-
bilities, to determine methods of payment,
examine the possibility of capitalizing the
debt, and. to establish conditions for the
division of the receipts between the Allics. In
considering Germany’s capacity to pay, this
commission was to take note of several facts:
First, that there appeared to be a deficit in
Germany’s current Eudget of 21,000,000,000
marks; second, that the German merchant
fleet had decreased in gross tonnage from
5,500,000 in 1913 to 500,000 in 1920; third,
that the production of coal, now that Alsace-
Lorraine and the Saar had been separated from
Germany, had fallen 50 per cent from the 1913
figure; and fourth, that imports had diminished
in weight by about three-fourths from their
1913 level.

The Spa conference having been postponed
on account of the German elections, the pre-
miers met again at Liympne on June 20 and at
Boulogne -on June 21 and 22. During these
conversations a scheme was discussed under
which a minimum annual payment, to be made
in gold, would become the basis of an inter-
national loan, 4 part of which would be allotted
to Germany. The idea of a minimum payment
was adopted in order that, if Germany were
to prosper, her payments could be increased
accordingly. The minimum determined upon
here was 3,000,000,000 gold marks, and the

3 See November BULLETIN, p. 1295.
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period during which it was payable was 35
years.

A further mecting was held at Brussels, July
2—4, to discuss the matter of the division of the
reparation payments among the Allies. Here
a previous agreement, as between France and
Great Britain (55:25), made earlier in the year,
was revised, the new distribution being as
follows (in percentages): France, 52; Great
Britain, 22; Italy, 10; Belgium, 8; Greece,
Rumania, the Serb-Croat-Slovene State, and
others, a total of 6%; Japan and Portugal, three-
fourths each. Belgium’s priority on the first
two and one-half billions of marks paid, as
agreed upon and announced by Clemenceau,
V?ilson, Lloyd George, and Sonnino in July,
1919, and the transfer to Germany of her
liabilities or debts to the Allies, were confirmed.
Furthermore, Italy was given priority, up to
£200,000,000, on the payments received from
Hungary and Bulgaria. '

These proportions and priorities were finally
agreed to at the Spa conference, July 5-16. 1t
was further agreed that one-half of the receipts
from Austria, Hungary, and Bulgaria should be
divided in the same proportions as the German
payments, while of the other half Ttaly should
receive 40 per cent and Greece, Rumania, the
Serb-Croat-Slovene State, etc., the remaining
60 per cent. Certain German credits in foreign
countries were handed over to Belgium as
covering for her prior claim of two and one-half
billions of marks. These included 400,000,000
kroner in Denmark received by Germany in
consideration of the cession of the northern
part of Schleswig-Holstein, and also the excess
value of German property confiscated in the
United States over American property con-
fiscated in Germany. Immediately after the
satisfaction of Belgium’s prior claim the Allies
were to be reimbursed for their loans to
Belgium.

Apart from these secondary decisions, noth-
ing was accomplished at Spa with reference to
reparation, the chief matters under discussion
being the disarmament of Germany and the
coal deliveries. The latter will be dealt with
in the next article. On the whole, the Spa
conference proved disappointing in its results,
but it marks a definite step forward, in that
for the first time German representatives
were permitted to take part in the delibera-
tions.

The first gathering of major importance,
however, was that of the allied and German
experts at Brussels, December 16-22, 1920.
Here definite progress was made, though no
final decisions could be arrived at. A good
deal of information as to Germany’s internal
situation was supplied, and a definite preference

for payments in kind was voiced by the Ger-
man experts. The proposal most generally
favored was (according to the London Times
correspondent) to demand an annual payment
of 3,000,000,000 gold marks for 5 years, with
the provisional suggestion of 6,000,000,000
for the next 5 years, and 7,000,000,000 for
the following 32 years. The Reparation Com-
mission would have power to postpone a part
of the additional annuities of the last 37 years
and to fix interest payments thereon. As guar-
anties of payment, it was proposed that Ger-
many deposit with the commission industrial
securities up to a value of 5,000,000,000 gold
marks, which could be sold in case of default; and
that the Allies be given a claim upon the gross
receipts of the German customs, with power to
veto any modifications of the tariff which might
tend to lessen the receipts. With these ten-
tative conclusions the conference was closed,
but not before a list of 41 questions had been
submitted to the Germans, the answers to
which were intended to supply, and did in fact
supply, fuller valuable data as to the internal
condition of the country.

The supreme council met again in conference
at Paris ganuary 24-30, 1921. At the outset
of the conference, M. Doumer, a French dele-
gate, suggested that reparation be fixed at
240,000,000,000 gold marks, to be paid as an
annuity of 12,000,000,000 for 44 years. This,
clearly, was far above the experts’ proposal for
an annuity of 3,000,000,000 for the first five
years. Atthe same time it was claimed that un-
der the Boulogne agreement France could receive
only about 65,000,000,000 gold marks. Finall
a compromise was effected between the Brussels
and Boulogne plans, with the added clement of a
levyon German cxports. The annuities were to
be asfollows: Two of 2,000,000,000 gold marks;
three of 3,000,000,000 gold marks; three of
4,000,000,000 gold marks; three of 5,000,000,-
000 gold marks; 31 of 6,000,000,000 gold
marks—the total being 226,000,000,000, pay-
able in 42 years from May 1, 1921. In case of
payment being made in advance, Germany
was to receive a discount of 8 per cent on the
first two annuities, 6 per cent on the next two,
and 5 per cent on the remainder. Germany
was to issue bearer bonds covering these an-
nuities. In addition to these fixed annuities,
however, Germany was to pay ap amount
equal to a tax of 12 per cent ad valorem on the
whole of her exports, this tax being estimated
to yield about 1,000,000,000 marks per annum.
A power additional to those named in the treaty
was given to the Reparation Commission at
this point, Germany being permitted to embark
on no credit operation abroad without the
commission’s approval.
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The conference also enunciated the “sanc-
tions” it was prepared to cnforce should Ger-
many default in her payments as sct out in the
above scheme. These comprised seizure of all
or a partof the German customs by the Repara-
tion Commission; taking over of the adminis-
tration and collection of the customs by the
Reparation Commission; imposition of higher
tariffs, at the instigation of the Reparation
Commission; taking of “such mecasures as they
think justified” by the allied powers, when
notified by the commission of Germany's
default. The terms here outlined were sub-
mitted to Germany for consideration, her dele-
gates to present themselves at London in a
month’s time to give her reply.

Thus, on March 1 to 7, 1921, in London, for
the first time since Spa, the German delegates
met the supreme council and the other allied
delegates. The Germans declared that fulfill-
ment of the Paris proposals was impossible,
and submitted a counterscheme of their own.
Their experts, however, adopted the Paris pro-
posals as the basis of their calculations, dis-
counting the fixed annuities at 8 per cent, and
arriving at a present value of 50,000,000,000
gold marks. The payments already made they
estimated at 20,000,000,000, thus leaving
30,000,000,000 remaining to be paid, a sum
which, they claimed, was as much as Germany
could possibly pay. Most helpful, perhaps, was
the suggestion that some of the earlicr install-
ments be paid in kind and labor and the state-
ment that Germany was prepared to assist
in the physical work of reconstruction. In
spite of Germany’s unconditional agreement at
Versailles to pay to the utmost of her capacity,
the London dclegation laid down conditions
upon fulfillment of which she would agree to
%ay the proposed 30,000,000,000 gold marks.

‘hese were as follows: -

(1) Upper Silesia was to remain German.®

(2) Restrictions on commercial intercourse
between Germany and the rest of the world
were to be removed.

(3) Germany was to be released from all
further payments or deliveries under the treaty.

(4) The Allics were to renounce their rights
to liquidate German property.*

Furthermore, the means wherewith Germany
was to commence payment was to be a loan of
8,000,000,000 gold marks at a low rate of
nterest. An annuity of 1,000,000,000, together
with interest on the loan, would be paid for
five years, and in the meantime a scheme
would be drawn up for the liquidation of the
outstanding balance.

+ Treaty, article 236.
5 A plebiseito was duein Silesia, under article 83 of Part IT of the treaty-.
& Treaty, articles 260 ¢t o}, See November BULLETIN, p. 1292.

The London Times quotes from an “ authori-
tative analysis’” of the proposals, the following
summary, the main features of which will
show their inacceptability to the Allies:

(1) The 8 per cent rate of discount was only applicable
1o the first two annuities. .

(2) The German plan ignored the variable annuities
dependent on exports. .

(3) The Paris annuities were proposed as an addition to
payments already made. .

(4) The Reparation Commission assessed the deliveries
alrcady made at a total value of less than 10,000,000,000
gold marks.”

(5) While discounting payments at 8 per cent, Germany
had reckoned on a loan at b per cent or less. :

(6) The German proposals included the relief of the
German securities from taxation in the country of issue.

(7) Assuming the payments after the first five years to
be 3,000,000,000 for 25 vears, the present value would
have been about 27,000,000,000,8 whereas the present
value under the Paris plan, exclusive of the variable
annuitics, would have been, at 8 per cent, 53,000,000,000;
at & per cent, 83,000,000,000.

Hence it is not surprising that the Allies
rejected this proposal, and allowed Germany
four days in which to signify her agreement to
the Paris plan. In Mr. Lloyd George’s speech
delivering the ultimatum he declared that the
Allios had good reason to assume that the Ger-
man Government was “ deliberately in default;”’
and that therefore, in the event of an unfavor-
able reply, the Allies would proceed to occupy
Duisburg, Rubrort, and Diisseldorf; to pass
legislation compelling allied nationals to pay
to their Governments, instead of to the German
seller, on_account of reparation, a proportion
of the price of goods imported from Germany;
to insist on payment to the Reparation Com-
mission of customs collected on the external
frontiers of the occupied territories, and to
levy and collect customs at the Rhine bridge-
heads pccu}ﬁed by the Allies. ) )

During the four days’ grace an alternative
proposal to pay 3,000,000,000 gold marks annu-
ally for 30 years, together, with a 30 per cent
tax on exports, was presented to Germany and
rejected. At the end of that time Germany
made a counter-proposal to pay according to
the Paris plan (including the 12 per cent
export levy) for five years, during which a
comprehensive scheme for 30 years of pay-
ment was to be negotiated. But the condifions
that Upper Silesia remain German and that
the restrictions on German trade be abolished
were retained, and hence the proposals were

7Up to Apr. 30, 1921, Germany’s payments, aceording to the latest
figures, were as follows: Gold x

Gold marks.

112, 000, 000
1,251,000, 000

Payments in cash and sales of war material
Deliveriesin kind . cooooviiiiiiiiiiiii i
Armistice deliveries. ..........oviiiiiiiniiiii 1,183,000, 000
Submarine cables...., ... i ittt 49,000,000
Real estate, Saar mincs, etc., and debis of German

States assumed by powers to whom ceded. ............ 2,504, 000, 000

5,099,000, 000

8 But see note 7 on p. 1427,
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rejected.  Acecordingly, the three specified
German cities east of the Rhine were occupied,
and the Inter-Allied Rhineland High Commis-
sion took over the collection of customs in the
occupied area. The Allies forthwith proceeded
with the threatened legislation. The British
reparation recovery bill, requiring importers
of goods from Germany to pay up to 50 per
cent of the price of the imported goods direct
to the customs oflicials, passed its third reading
on March 19. .

The next move fell to the German Govern-
ment, which, on April 24, handed to the
American chargé d’affaires at Berlin a set of
proposals which, they declared, represented,
“according to their convictions, * * * the
qutmost limit which Germany’s economic re-
sources could bear, even with the most favor-
able developments,” and which, if it found
them acceptable, the United States Govern-
ment was requested to lay before the Allies.
The proposals consisted of 12 points, sum-
marized as follows:

(1) Germany would recognize 50,000,000,000
gold marks as her total liability, to be liqui-
dated by suitable annuities totaling not more
than 200,000,000,000 gold marks.

(2) The raising of an international loan, in
which Germany would participate.

(3) Germany to pay interest and amortiza-
tion on the amount uncovered by the loan,
with & maximum of 4 per cent.

(4) Amortization payments to vary with|

German prosperity, as shown by an agreed
index.

(5) Germany to assist in rebuilding work.

(6) Germany to supply other reconstruction
materials and services.

(7) Germany to pay at once 1,000,000,000
gold marks, in the shape of 150,000,000 in
gold, silver, and foreign bills, and 850,000,000
m treasury bills, redeemable within three
months in foreign bills and other forcign values.

(8) Germany, the Allies and the United
States being agreeable, to take over a part of
the - Allies” American debts, to the extent of
her capacity.

(9) Determination of values of reparation
deliveries by a commission of experts.

(10) Assignment of public properties or
income as security for the loan.

(11) Cancellation of all other German repa-
ration liabilities and release of German prop-
erty abroad.?

9 Germany still retained 1his condition (cl. p. 1424). Apparenily the
dropping of the Upper Silesia condition may have been due to the
result of the Silesian plebiscite, which was, on its surface, favorahble to
Germany.  Eventually, the Allies being divided, the Leagueof Nations
partitioned the district between Germany and Peland, according to the
nationality of the voters.

(12) Abolition of the system of sanctions,
frecing of German commerce, and relicf from
“all unproductive expenditure.”

Although this was by far the most favorable
proposition Germany had yet made, the
United States Government declined to trans-
mit it to the Allies, who, in informal communi-
cations, had found in it “no acceptable basis
of discussion.”

It seemed, then, that an impasse had been
reached. But the situation was saved by the
Reparation Commission, which, in accordance
with the terms of the treaty,'® announced its
decision on April 27. The allied premiers,
therefore, assembled in London on April 29,
together with the commission. The result of
the deliberations was the sccond ultimatum
presented to Germany on May 5, and accepted
by them on May 11. The text of the protocol
containing the decisions arrived at, which
accompanied the ultimatum, is given in full
in the FEpERAL RESERVE BULLETIN, June,
1921. The terms of this ultimatum may be
summarized as follows:

(1) Apart from her restitution obligations,"

Germany was to pay 132,000,000,000 gold
marks, less amounts already paid and amounts
in consideration of ceded State properties and
sums credited to Germany received from other
ex-enemy powers, plus the amount of Bel-
gium’s debts to the Allies.
(2) In substitution for bonds delivered or
deliverable,'* Germany was to deliver by July 1,
1921, 12,000,000,000 of “Series A’ bearer
bonds; by November 1, 1921, 38,000,000,000
of “Series B’ bearer bonds; by November 1,
1921, 82,000,000,000 of “Series C’’ bearer
bonds, without attached coupons, which were
to be supplied as the commission saw fit, in
the light of Germany’s capacity, to issue the
“C” bonds.

From the date of issue in each case Germany
was to pay annually 6 per cent on the amount
issued, out of which there should be paid 5 per
cent interest on the bonds outstanding, the
balance to go to a sinking fund for redemption
by annual drawings.

(3) The series were to be a first, second, and
third charge on the assets and revenues of the
German Empire and States,** particularly on
(a) sea and land customs and duties; (b) a 25
per cent levy on all German exports, the
cquivalent in marks to be repaid by the Ger-
man Government to the exporter.

10 Article 233.  (See November BTULLETIN, p. 1921, column 1.)

u Part VI, Section 1I, and article 238 of the treaty.

12 Under the treaty, Part VIL, Annex 17, sec. 12 (c¢).
ber BULLETIN, p. 1293.)

13 Article 248 of the treaty.

(Se¢ Novem-
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" (4) Germany was to pay 2,000,000,000 gold
marks annually plus an amount equal to 26
per cent of her exports. Payment of the fixed
annuity was to be made quarterly, on or before
January 15, April 15, July 15, and October 15,
and of the variable annuity, on or before
February 15, May 15, August 15, and No-
vember 15.

(5) Germany was to pay within 25 days, as
the first two installmentsof the fixed annuity,
1,000,000,00C gold marks.

(6) A committee on guarantees, consisting of
delegates from the powers represented on the
Reparation Commission, was to be appointed,
with power to céopt not more than three rep-
resentatives of other powers, when the com-
mission should decide that they held sufficient
of the bonds to be issued.

(7) This committee was to supervise the ap-
plication to the debt service of the customs and
duties, the 25 per cent export levy, and such
taxes as the German Government, with the
permission of the commission, should earmark
as substitutes for or additions to the foregoing.
The committee was, moreover, to undertake the
periodic examination of Germany’s capacity to
pay; * but ‘“‘was not authorized to interfere in
the German administration.”

(8) Germany was to supply materials and
labor for restoration as demanded, such goods
and services to be valued jointly by one valuer
each appointed by Germany and the country
concerned, with final appeal to a referee ap-
pointed by the commission. But the valuation
of the shipping,® reconstruction materials,!®
coal,’” and (fycs ¥ was unaffected by this ar-
rangement.

(9) Germany was to facilitate the operation
of the British reparation (recovery) act ** and
any similar acts of the other Allies, and was to
pay the equivalent of the levy in German cur-
rency to the exporter. ,

(10) The Allies were to pay to the commis-
sion, in cash or current coupons, for all goods
and services delivered to them within a month
of their receipt.

The ultimatum reiterated the charge of Ger-
many’s default in the matters of disarma-
ment, reparation payments, trial of war crim-
inals, etc. Germany was therefore required to
declare her resolve to “carry out without reserve
or condition the obligations defined by the
Reparation Commission,” and to accept simi-
larly the prescribed guarantees. Failure to do
so would be met by occupation of the Ruhr

U4 Treaty, Part VIII, Annex II, see. 12 (b).
15 Treaty, Part V1II, Anncx IT1,

16 Treaty, Part VIII, Annex IV,

1 Treaty, Part VIII, Annex V.

18 Treaty, Part VIII, Annex VI.

19 See p. 1425.

Valley. As previously stated, Germany sub-
mitted unconditionally to these demands on
May 11, 1921. »

In view of the decision as to the total amount
due from Germany, it is of interest to quote
from the report published by the Reparation
Commission on February 23, 1921, some of
the claims tendered to it by the leading allied
powers for examination and adjudication. In
order to bring these to a common denominator,
they have been converted into dollars at a rate
which is the average of themeans of high and low
rates recorded during the months of December,
1920, and January and February, 1921.

i [ Approxi-
i | mate
! Amount. i dollar
: | equiva-
i lent.
France:
Damage to property (in-
cluding interest).
Injurics to persons........
Great Britain:
Property damages, pen- | £2,512,070,375 9,380
sions, ete.
It 1Sepamt;ion allowances..... 7,397,832,086 francs.......... ; 501
Faly: i
Property damage, cle., ex- | 33,086,338,000 lire...........; 1,188
cluding shipping.
Pensions and allowances. .| 37,926,130,385 francs. 2,499
Shipping 10sseS.e.eeenann.- £128,000,000.......... 472
Belgium: .
Property damage, ete..... 34,251,615,893 Belgian francs. 2,367
Pensions and atlowances. .} 2,375,215,995 French francs. . 157
Rumania: Property losses, pen-| 31,099,400,188 gold franes 1... 6,002
sions and prisoners. 21.013.260.740 wold [ . L33
,913,269,740 gold francs i. .. y 2
Poland...coveeneeeeen {500,000,000 zold marks L. . ... 119
Yugo-Slavia:
Property damages......... 8,496,091,000 dinars.......... 246
Personal injuries. .1 19,219,700,112 francs. .. 1,267
greecﬁ sslovakis Gnduding 4,992,788,739 gold franes L..... 954
zochoslovakia (includin 10 190 108 .
caas b cier e 117,012,432,108 franes...... e 502
losscs through Bolshevistin- . 7/053 117,135 kroner.. 39
Japan: Shipping losses and | 832,774,000 yen.....ecueee... 403
separation allowances,
017 ) R PP 44,793

1 Converted into dollars at par.

The total claims, of $44,793,000,000, atiount,
approximately at par, to 188,000,000,000 gold
marks.? Had the Reparation Commission ac-
cepted these estimates, tho payments, omitting
minor claims not included in the above table,
would have been divided as follows:

Per cent, | Per cent.
Trance. ....ooeeeee... 32 Poland............n... 10
Great Britain. . ....... 22 Yugo-Slavia_........... 3
D71 | 9 ' Greece..oueuerenannn- 2
Belgium.............. 6 ! Czechoslovakia........ 1
Rumania.............. 13 ;Japan.....ccoeo...o.. 1

20 The Koynes estimate is as follows, conversion being directly into
gold marks. The rate at which francs arc converted is that used by the
commission (2.20), thus causing a wide divergence betweon the French
claims as calculated above and below: -

Billions of Billlons of
gold marks. gold marks.
France.......eeeecvenencannas 99 | Yugo-Slavia.......ccoeeeunnn
British Empire . 54 | Roumania...
Italy....

. 27 | Groece.......
6

Belgium 1
f li i Total..oveiniinrnnneen




DECBEMBER, 1922,

FEDERAL RESERVE BUILLETIN,

1427

As against this division, the actual propor-
tions, as agreed at Spa and as applying to
the whole of the German and one-half of the
Austrian and Bulgarian payments, were:

Per cent. | Per eent,
France................ 52 | Belgium._.............. 8
Great Britain.......... 22 Greece, Rumania, ete.. 6}
Ttaly.. oot 10 . Japan, Portugal, each.  §

In arriving at the final figure for reparation
it is useful to recall some of the proposals as to
the payments to be demanded of Germany.
The figures arc arranged chronologically:

{-tmounts in billions of gold marks.]

Present

i falue Total payments.
The IIughes claim! at the i §00-1,000 ;
Teace Conference, say i
The American suggestion at | 100-125 -
the Peace Conference. : :
The Keynes? estimate,.......0 137 ¢
The Boulegne minimum,? - ; 105 plus a variable.
Juae, 1620. :

The Brussels proposal,t De- '...........0 269,
cember, 1920. i i

The Doumer proposalt at . 240 ° 328,
Parls, Jannary, 1921, i !

The Paris agreement,® Janu- § 6 53-83 | 226 plus 12 per cent export
ary, 192t. | tax.

The German offer? at Lon- | (27) i (30).

don, March, 1921. ; i
The Allics” alternative offers ... ... .. ' 90 plus 30 per cent export
at London, March, 1921. i tax.
The German proposal,? com- i 50~ 200 Gmaximum).
municated to the United ! 1
Stetes April, 1921, :
The decision of the Repava-
tfon Commission, l.ondon,
May, 1921, say :

137 (2 plus 26 per cont of ex-
. + ports) times unknown
number of years.

i

1 Mr. Hughes, the Australian premier, claimed the whole cost of thewar,
The estimate used is that of the State Department officials attached to
the American delegation at the Peace Conference and does not contain
an estimate of the value of property destroyed. *

2 « Teonomic Consequences of the Teace,™ 1920,

3 8ce pp. 1422, 1423,

4 See p. 1423,

5 Sce p. 1423.

6 F.xelusive of export tax. X

78ce p. 1424, Keynes andithe “Authoritative analysis,” quoted
in The }),ondon Times, assume the 50,000,000,000 to have becn the total
of proposed payments. This, however, scems unlikely 10 have been
ihe case, both in view of the arithmelie process by which the figure
was atrived at, of the subsequent German proposal, and of the pro-
posal at Versailles, (Sce November Bulletin, p. 1295.)

8 See p. 1424,

9 Sce p. 1425,

It is difficult to compare the Paris and second
London schemes. It 1s clear that even with a
liberal allowance for the levy based on exports,
the present value of the latter is higher than
that of the former. The yearly payments
under the former, however, would be in the

beginning smaller than under the latter (in
point of size) but the former would gradually
outstrip the latter as the fixed payments grew,
probably more than the indeterminate pay-
ments. Under the circumstances any esti-
mate of exports is so hazardous as to be practi-
cally useless, but it seems fairly safe to suppose

-that the London program, if ever carried out,

will take even longer m fulfillment than would
the Paris program, cven though that was
scheduled to last considerably longer than
Mr. Lloyd George’s one generation.

The difference between the London and
Paris programs is by some explained as a
difference in function between the two pre-
siding bodies, the supreme council and the
Reparation Commission, the latter being con-
cerned mairly with what Germany ought to
pay, the former with what she can. Other
authoritics, however, regard this distinction
as largely illusory, citing the fact that the
Reparation Commission, under the terms of
the treaty, is required to give Germany “a
just opportunity to be heard,” and to hear
arguments by Germany as to her capacity to

ay.

The final decision may be characterized as
resulting from two lines of development: The
element of a variable annuity, based on some
index of industrial prosperity, was suggested
at Boulogne, abandoned in the Brussels pro-
posal, reincorporated in the Paris decision, and
finally given a larger place on the London
schedule, Germany’s export trade being ac-
cepted as the criterion of industrial prosperity.
The other line of development was in connec-
tion with the predetermined annuities. Apart
from the variable items, at Boulogne the simple
scheme of equal fixed annuities was adopted.
At Brussels the principal of progressive an-
nuities was incorporated; it was further ad-
hered to in the Paris agreement, and finally

| abandoned in the London schedule, where the

regular predetermined annuity was fixed at
2,000,000,000 of gold marks. In the final
scheme, therefore, the total payments were
made to rely for their elasticity on the variable
annuity alone, no provision being made for
the lessening of the burden of the payments on
the earlier years of fulfillment.
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.

GREAT BRITAIN.
INDUSTRIAL SURVEY.

A survey of industrial conditions in Great
Britain indicates that, while in general home
industries appear to be very slow in recovering
from the depression, the export trade is ad-
vancing more rapidly. This statement is
supported by an examination of the figures
showing the volume of employment, the statis-
tics of trade and transportation, and by such
facts as are obtainable concerning the activity
of particular industries.

Unemployment.—Though unemployment sta-
tistics are not an entirely satisfactory index of
industrial activity, the figures indicate that the
recent depression has been much more severe
than in the case of earlier periods of business
inactivity.

Before the war a trade-union unemployment
figure of 5 per cent was causc for alarm, and
8 per cent was a figure rarely surpassed. The
former mark was passed, however, at the end of
1920; unemployment mounted to extraordinary
heights in 1921, and has receded comparatively
little. The' trade-union figures for the second
quarter of 1921, averaging 21 per cent, were
exceptional, owing to the coal strike. The
average for the fourth quarter, however, was
16 per cent, and for the third quarter of 1922,
14.5 per cent. The corresponding quarterly
average percentages of unemployed persons
included in the national insurance scheme were
16.8 (strike period), 14.9, and 12.1. The de-
crease shown by the last two figures is prob-
ably not substantially affected T)y the exclu-
sion of the Irish Frece State between the two
dates.

As measured by the degree of employment,
the recovery of business in Great Britain within
recent months has been less than in certain
continental countries. In the first six months
of 1922, for instance, the Dutch trade-union

ercentage was cut in half; the Danish and
%elgian were reduced even more. French sta-
tistics indicated a reduction by about one-half,
and Italian by a third. The noticeable improve-
ment since June of the present year, however,
is peculiarly significant, in view of the normal
seasonal trend in the opposite direction.

Such facts give some realization of the
enormous burden laid by the depression on
British productive operations. On an average,
one-eighth of the productive population has
received unemployment relief for the last two

years. Unemployment velief funds, raised
largely through contributions from employers
ang workers rather than wholly from direct taxa-
tion, place a particularly inconvenient burden
on industry. The outlook for the immediate
future is by no means encouraging, and prep-
arations are being made to cope with a repe-
tition, if in somewhat lower degree, of the dis-
tress of last winter. :

The flow of commodities—In & country such
as Great Britain the volume of imports and
exports supplies a valuable index of industrial
activity. Dealing first with imports of raw
materials, the following table supplies a com-
parison between 1913 and 1922, and indicates
the extent of recovery in this branch of com-
meree.

Prvorrar Raw Marerians Importep ror tue MonTH
oF AueusT AND FOR THE First Eicuar Moxras or
THE YEARS 1913 axp 1922, ’

13 1922

Commodity. Unit. | i
Au- | First 8 1‘ Au- | First 8§
gust. months. ; gust. : months.

. N
Tron ore....oveeunencnecnns L0000 tons.. 5271 5,243 ) 295 2,161
Coppoer, tin, and manganese|...do...... 39 ¢ 521 1 37 174
Raw cotton........oveenue 100,000 tbs.! 390 © 11,3541 808 :. 8,55
Raw wool and rags........ odool.olll 399 7,205 01,107 8,899
Flax, hemp, and jute......| 1,000 tons.| 17 3% 12 152
Hides, wet and dry. .. 1,000 cwt. 113 1,006 © 117 642
Wood pulp...... .1 1,000 tons.; 80 : 596 1 103 519
Rubber......... .| 100,000 lvs.| 113 } 1,040 | 115 046

!

It is obvious that 1922 has been far from a
normal year. Only in the case of wool have
imports during the first eight months exceeded
those for the corresponding period of 1913.
The decreases range all the way from 9 per
cent in the case of rubber to 67 per cent in
that of copper, tin, and mangancse.

Comparisons for the month of August show
large increases for important commodities, such
as cotton and wool. In iron ore, however, the
decrease is very serious, though this figure con-
stituted a small increase over July. Imports
of raw materials, on the whole, have been at a
high level since the middle of the year.

Turning now to exports, the quantity figures
are of _dou%)tful value, inasmuch as highly manu-
factured goods, which occupy an important
place in the figures, are not readily susceptible
of comparison by weight or volume. Hence,
except In the case of coal, a separate important
export, the board of trade figures of the physical
volume of exports are used, as follows:
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Vartuve or Princiean Exeorrs or UnitTep Kivagpom
MANUTACTURES, 1922,

[On basis of 1913 prices. In thousands of pounds sterling.]

Aver- 1922
age of
first
Groups of articles. three | pyot |gecond| Third
oo | quar- | quar- | quar-
s
1013, ter. ter. ter.
Iron and steel, and manufactures
EHCTCO . e e reancenrennncanaancancare 13,923 | 9,321 | 8,903 9,327
Machinery..coccveeivaneiinnnnannnnns 8,320 | 5,604 | 3,397 4, 525
Cotlon yarns and manufactures...... 31,636 | 18,387 | 19,734 | 23,463
Woolen and worsted yarns and
manufactures. coveeineenaenannnn 9,230 | 6,938 | 7,576 7,984
ADPDPATEL. . o e e eeaieieaiaeaanaanaas 5,342 2,273 | 2,333 2,058
Chemicals, drugs, dyes, and colors....; 5,006 ; 2,948 | 2,808 2,694
Vehicles (including locomotives and : ’
SHIPS). v cuvericmrnnnemeiensocnennnns . 6,268 | 6,137 | 2,035 3,742

It will be scen at once that, while exports are
on a much lower level than in 1913, the present
year has witnessed little improvement. Only
in textiles and apparel have steady increases
been registered, Wﬁile machinery and vehicles
have declined very considerably.

Transportation.—Statistics of the movement
of goods by railways and ships give mixed
indications, agreeing substantially, however,
with those given by the figures of unemploy-
ment and trade. With regard to general
trade, as suggested by railway traffic statistics,
there has been little improvement so far, as
appears from the following table:

EstiMATED ! ToxnNaGE oF Frrieut CARriED oN Ran-
waAYs, 1921-22.

[Monthly averages. 10,000 tons.]
! Gen- Other
Period. . oral Fuel. | min-
. crals
First quarter, 1921 425
Tourth quartoer, 1921 337
First guarter, 1922. 351
Second quarter, 192 404
August, 1922........oo..... 410

1 By Ministry of Transport.

The only clearly marked trend to be noted
is the steady increase since the latter half of
1921 in “other minerals” moved, these con-
sisting largely of iron. The increasing move-
ment of the raw materials of the metallurgical
industries is an encouraging sign.

Since these figures are indicative of condi-
tions of both internal and foreign trade, it is
important to see which is responsible for the
apparent general stagnation. The following
table is suggestive in this connection:

TonxaeE oF Suirs wrrH Carcors ENTERING AND LEAV-
e DBrurrisy Porrs (SeasoNan CHaNcEs Hinir-
NATED.')

[Monihly averages, 1921-22. 10,000 tons.]

[ Tl
§En1;oring. : Leaving.

.

i
Tirst quartor, 1921, ... enveeneneneeneneeaaaneanan I 300 203
Fourth quarter, 1921. ceeeaenn 316 | 402
First quarter, 1922... - 323 452
Second quarter, 1922. . ceienaast 372 460
Third QUATEEL, 1922, . e eeeenrerneeancaaneanenn- i 360 ; 3%

! ]

1By adjustments made to actual figures by Prof. A. L. Bowley,
based on 10 years pre-war expericnce.

The figures show a steady increase both in
tonnage entering and leaving British ports,
with the larger increase in the latter. The
remarkable increase in outgoing tonnage, how-
ever, must be largely due to the recent im-
provement in the coal export market, which
was so disastrously disrupted by the reparation
deliveries. It is interesting to mnote, inci-
dentally, that shipping freights, which attained
their maximum in March, 1920, reached the
point of only 28 per cent of the 1920 average
mn July and August of the present year.
These considerations, all taken together, seem
to give added weight to an encouraging view
of the condition of foreign trade, while sup-
plying additional evidence of the tendency of
domestic activity to lag behind in the general
upward movement.

Special industries—DBritish agriculture is in
a most serious condition as a result of the dis-
proportionate fall in the IE)rices of farm prod-
ucts, notably cereals. The price of wheat is
typical. In December, 1920, it was 86s. 9d.
per quarter, as compared with 34s. 3d. as a
normal pre-war figure. By December, 1921,
it had dropped to 45s. 3d., and in the week
ending October 28, 1922, had reached 41s. 6d.,
that is, only 21 per cent above the 1914 level.
Barley, which sold at 41s. 2d. per quarter in
the week ending October 28, has suffered a
similar fall, from 92s. 9d. in the corresponding
week of 1920. Analogous figures for oats are
26s. 7d., as compared with 54s. 4d; that is
to say, all these commodities have fallen in
price by more than one-hali during the past
two years. Potatoes reached a price in October
even lower than that general before the war.
As a reflection of these conditions, both the
National Farmers’ Union and the Agricultural
Workers’ Union have formulated appeals to the
Government “ to save the agricultural industry
from ruin.” Returns from stock, in contrast
to crops, however, have been satisfactory, sheep
proving particularly profitable. The cxcessive
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fall in the prices of farm products is indicated
in the Economist’s index number of wholesale
prices of cereals and meat, which was at the
end of October 153 per cent of July, 1914,
while the general number was 166.2.

The situation in the coal industry is a useful
index of general industrial conditions. The
last fow months have witnessed a steady in-
crease in output, the figure of 5,440,500 tons
being reached in the week ending November 11,
as compared with 4,597,800 tons in the first
week of July. This represents an increase of
over a million tons during the past 12 months.
How far is this due to increased export demand,
and how far to growing industrial activity at
home? Undoubtedly the strike in the United
States increased Great Britain’s exports con-
siderably—over 2,500,000 tons were sent to
this country during the September quarter—
but the increase of output has persisted despite
the cessation of this demand. The following
are the figures of coal exported, by quarters:

[Thousands of tons.}

1921 | 1922

Second , Third

Fourth y First
quarter. . quarter.
i .

quarter. j quarter.

13,947 |

o !
11,309 1 13,237
4427 |
403 :

4010 4,403
338 | 522

{ i

Exports...cooeiiiiiiannins
Bunkers.. ...eoiiviiiiiinnn.
Cokeexports....coocieeninnen

18,293
4,736
747

The value figures are at first sight very
encouraging. In the first nine months of the
year coal exports valued £51,410,935, as com-
pared with £27,856,159 for the same period of
1921. The September figures for the two
years were £8,110,083 and £5,194,356, re-
spectively.

Even allowing for the spurt due to the
American strike, there is seen a steady increase
in the export trade. The September figures
were about up to the 1913 {’evel. Bunkers
were much lower, however, owing to the in-
creased use of oil as fuel. Fifty million gallons
of fuel oil—a non-British product, be it noted—
were exported during the third quarter of 1922.

This increased export of coal more than coun-
terbalanced the increased output. The output
for the third quarter (allowing liberally for a
bank holiday) was not more than 2,500,000 tons
greater than in the first, while exports were
5,000,000 tons greater. So that it can not be
supposed that domestic consumption is increas-
ing with any considerable speed. On the con-
trary, support is given to the opposite view by
the fact that imports, which reached a value of
over £12,000,000 in the first nine months of
1921, amounted to only £38 for the same period
of 1922. Thus, as an index of general indus-

trial conditions, the coal situation is not
encouraging.

The iron and steel industry has been recover-
ing very slowly in output during the past 12
months, as shown in the following table:

[Thousands of tons.]

1922
1921,
}920, (t)c-
une.| to- : Sep-
; Jan- i Au- 1
ber. uary. April.: July. gust t&:?-
OQutput of pig ivon......... T7os ] 2351 9238 394 300 | 412 430
Qutput of steel........... 845 | 405 3281 404 | 4731 521 b556
Exports of pig iron and ’
ferro-alloyst............]eeee.. 36 118 1561 185 (......i......
Total exports of iron and
steel manufactures®. ..l...... 535 | 13| 767 80L......|......

1 For quarter beginning with month al head of column.

The September pig-iron figure represented
about one-half of the 1913 monthly output,
the steel figure about 87 per cent. ‘

In September there were 139 furnaces in -
blast, an increase of 13 over August and of 71
over September, 1921. Tin-plate and sheet-
steel mills working were 467 in number in
September, as compared with 486 in August
and 361 in the previous September. The shifts
worked per week were 5.1 per cent higher than
in August, but 4 per cent lower than a year
before. On the whole, employment has shown
a slow but steady improvement since May.

Perhaps no trades have suffered as heavily
from the depression as have engineering and
shipbuilding. Of the membership of trade-
unions reporting, 27.8 per cent were unem-
ployed at the end of September, an increase of
2.4 during the past 12 months. In engineer-
ing and iron founding alone, 22.9 per cent of
the insured workers were totally unemployed,
and in shipbuilding 37.1 per cent. While
varying Wi(fely from district to district (in
Scotland 45.2 per cent of insured persons in
the shipbuilding trades and 29.5 per cent in
the engineering were wholly idle), there is
as yet no general improvement to be noted.

Lloyd’s Register fails to give any more
encouraging returns regarding shipbuilding
activity. At the end of September the gross
tonnage of merchant vessels over 100°tons
(giross under construction in the United King-

om was 1,617,045, of which 419,000 was
tonnage on which work had been suspended
for some time. By comparison, the end of
June figure was 1,919,504, while the Septem-
ber, 1921, tonnage was 3,282,972. The aver-
age during the 12 months immediately pre-
ceding the war was 1,890,000 gross tons.
Tonnage commenced and tonnage launched,
however, during the quarter, each showed
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large increases over the returns for the June

uarter. The plans passed for new vessels
guring the year ended June 30, 1922, were the
lowest in 35 years.

The textile trades, while never having
suffered so seriously as the equipment trades,

resent a somewhat more encouraging prospect.

he returns made by employers to the Minis-
try of Labor showed that in the week endin,
September 24 the workpeople employed ha
increased since the corresponding week of the
past year by 5.9 Eer cent in the cotton trade,
17.5 per cent in the woolen, and 16.3 per cent
in the worsted trade. The total wages paid
had decreased by 7.5 per cent in the first case,
but had risen by 28.4 per cent and 13.9 per
cent, respectively, in the second and third.
These figures confirm the reports of little, if
any, improvement in the cotton trade. Or-

anized short time is widespread, covering
in the week ending September 23, about 14
per cent of the workpeople included in the
returns above mentioned, the average extent
of the shortage being about 14 hours per week.

The wool and worsted trades, on the other
hand, show decided signs of revival. In the
latter short time has almost ceased, though it
is still prevalent in the former.

The following statistics give an indication
of the situation in the texti{fe trades:

; T
1
| September, | Aungust, |Sepiember,
} 1921, 1922, 1922,
|
g
Net imports of raw cotton (in- |
cluding linters).......... Ihs..] 62,090,900 | 74,876,300 | 55,155,700
Exports of cotton yarn...do._..; 15,697,300 { 15,408,500 | 16,794,000
Exports of cotton piece goods |
enveneenee.ouGSquare yards. o 265,386,200 | 377,983,000 | 395, 823,000
Net imports ol raw wool...1bs. ., 8£986,200 | 70,167,700 | 30,271,000
Exporis of woolen and worsted !
B2V s 1 T Ibs..! 2,875,100 | 4,333,800 4,158, 500
Exports of woolen and worsted ;
tissuss......... square yards... 9,407,600 [ 17,323,900 [ 13,729,500
Exports of blankets...... pairs..; 42,420 61,457 58,709
BAXNKING.

The most recent banking statistics give
further support to the view of the industrial
situation expressed above. TFor the first time
in 19 months, the October averages of
nine London joint-stock banks showed a sub-
stantial expansion of advances, by £12,400,000
(1.7 per cent) for the month. Acceptances,
which had becn declining since December last,
rose by £7,000,000 (14 per cent). Deposits,
after falling off for three months, increased by
£25,600,000 (15.4 per cent). This increase,
one-half of which was absorbed by the growth
of advances, went also into discounts, which
rose by £13,200,000 (4.4 per cent). A con-
traction of investments by some £11,400,000
(2.8 per cent) was almost wholly balanced by
the expansion of the cash item, which includes

till money, balances at the bank, credits with
other banks, and checks in course of collec-
tion. These movements may be taken as
evidence of increasing trade and industrial
activity.

FRANCE.

THE PUBLIC DEBT OF FRANCE.

Since the convening of Parliament in Octo-
ber, financial matters have furnished the chief
topic of discussion. This has centered about
the proposed ordinary budget for 1923, but the
situation has occasioned thorough considera-
tion of the entire field of French public finance,
an%uding reparations, taxation, and the public

ebt.

In the Bulletin de Statistique ot de Législa-
tion Comparée, the Government presented in
detail the public debt as of March 31, 1922,
compared with that of May 31, 1921, the date
of the last previous detailed public statement.
The following table summarizes the public debt:

! May 31,1021, | Mar. 31, 1022,
; ]

i
i

Internal debt: ;
Perpetual and term— ; Francs. H Francs.
(e) Ministry of finance. .....; 128,575,257,038 | 147,417, 403,738
(b) Other ministries......... o 7,406,479,473 | 7,040,922,115
Total...o..voveieniins, 136,031,736, 511 | 155,058, 325,893
Floating debt— :

(a) Intorest bearing.........}

88, 553,322, 300
(b) Noninterost bearing. ... .

81,727,822, 800
1,403, 855, 960 494, 989, 800

86,131, 678,700 | 87,030, 312,100
223,183, 415,211 | 242,108,637, 993
Exterpal debt:! : !
41,603,621,000 | 41, 438, 404, 000
Floating. [ 11T 50,560 574,000 | 33,437, 047, 000
75,164,195,000 | 74,876,351, 000

297,367, 610,211 | 316,984, 988, 953
) i

1 The foreign debt is carried at ihe rate of exchange for the given date.

The increase in the internal funded debt of
the ministry of finance amounts to 18,842,-
146,700 francs. This arose principally under
two heads—reconstruction and the 2-year
treasury bill issue of June, 1921, itemized as
follows: ;

Francs.

Credit national loans............... . ... 7,703, 400,000
Capital of annuities due for war damages.. 4, 188, 600, 000
2-year treasury bills.._............... ..., B, 665, 342, 000

The last item must be repaid or refunded in
June, 1923. ,

Discussion of the internal term or funded
debt.—During the period, the internal funded
debt increased by 13,986,589,342 francs, carry-
ing annual charges of 1,188,805,549 francs.
Since March 31, 1922, it has been increased by
the Crédit National loan of July, amounting to
3,900,000,000 francs, and by the 3-5 year
treasury bonds of October. In this last issue



1432

FEDERAL RESERVE BULLETIN,

DECEMBER, 1922,

final figures are not available,but the estimates
run above 8,000,000,000 francs. There is no
prospect that the internal funded debt will
decrease in the near future, but rather reason
to anticipate that it will be largely increased
for some years to come. The reconstruction
of the devastated regions is by no means com-
pleted, and estimates of the amounts of
capital yet to be expended are vague, that of
M. Bokanowski being 55,000,000,000 franes.
But these sums, devoted to restoring to pro-
ductivity an area which has always been the
source of national income out of proportion to
its size, increase the potential financial re-
sources of the French Government. L’Kcono-
miste Francais of November 4 shows the prog-
ress of rehabilitation to July 1 of this year.
The total areas devastated amounted to 3,306,-
350 hectares, or almost 7,000,000 acres. Of this,
3,177,958 hectares had been cleared of pro-
jectiles and 3,015,120 hectares had been
cleared of projectiles, wire, and trenches.
Almost one-half (1,533,402 hectares) was under
cultivation this year. The population has
very largely returned. Out of a total of
4,690,062 inhabiting the region in 1914,
2,614,347 evacuated their homes on account
of the war. Most of them have returned, the
population being now given as 4,056,883. As
many of these refugees were obliged to depend
upon friends or relatives, or even upon public
funds during the period of their exile, their
return, alone, lifts some burden from the rest
of the country. House building has proceeded
slowly. Out of 571,345 houses destroyed or
damaged, 221,533 have been completely re-
paired and 181,417 temporarily, the remainder
of the population living in various types of
makeshift” dwellings.  Out of 22,161 factories
damaged or destroyed, 19,923 had been restored
more or less completely by April 1, 1922.
The total cost of this reconstruction is difficult
to discover, as it is usually reported in con-
junction with other items, but it will probably
exceed 60,000,000,000 francs by the end of the
year. But it most certainly has increased the
resources of France by comparison with Novem-
ber, 1918, by many times that amount.

The ultimate solution of the internal funded
debt of France involves two factors—the value
of the franc and the terms of issue of several
loans. Since 1915, the year of the first war
loan, the value of the franc has undergone
wide fluctuations but always at a serious de-

reciation from its gold value, though this
fact was not appreciated until the removal of
artificial control of the exchanges. As a result
the return of the franc toward 1ts pre-war value
would heavily increase the burden of the

public debt, as the entire wealth of France

in 1912 was estimated at only a little over
300,000,000,000 franes. Further complications
arise from the terms of issue of the several
loans. The four war loans were emitted con-
siderably under par, the 5’s of 1915 at 88
francs, the 5’s of 1916 at 88.75 francs, the 4’s
of 1917 at 68.60 francs, the 4’s of 1918 at 70.80.
These are perpetual and consequently no ma-
turity is anticipated; on the other hand the 5's
of 1920 were issued at par and are amortizable
at 150. Many of the other loans issued or
guarantecd by the Government are repayable
at a premium.

The floating debt is almost entirely accounted
for by the Bons de la Défense Nationale in
circulation and the advances by the Bank of
France. The former showed a net increase of
9,027,273,000 francs, and the latter a decrease
of 4,700,000,000 francs. Both of these items,
especially the latter, fluctuate materially from
month to month. It is proposed to reduce the
advances by the bank at the rate of 2,000,-
000,000 francs a year; which would require its
reduction to 23,000,000,000 francs on January 1,
1923. On November 23, 1922, the figure stood
at 22,600,000,000 francs, compared with 21,500,
000,000 on March. 31. The remainder of the
interest-bearing floating debt is composed of
ordinary treasury bills, which declined from
2,837,734,000 francs to 1,261,715,0600 francs,
and of sundry smaller items, including on May
31, 1921, the sum of 618,115,600 francs on the
current account of the United States Treasury,
which does not appear on March 31,1922. The
total net increase under all headings of the
interest-bearing internal f{loating debt was
1,827,499,500 francs, compared with an in-
creasc of 10,411,563,500 francs during the period
previously reported in detail from September
30, 1920, to May 31, 1921. The noninterest-
bearing floating debt is composed of small
administrative items.

The external debt.—The foreign term debt of
France was on March 31, 1922, entirely due
the United States, with the exception of the
Japanese loan of 100,060,000 yen, carried at
545,170,000 francs. It is itemized as follows:

Amount, in
dollars,
Mar. 31, 1922.

Tquivalent @ Annual inter-
in franes. : est, in francs.
{

(1) Advances from the
U. 8. Treasury.....
(2) Loan of $100,000,-
000 (1920), 8 per cent.
(3) Loan of $100,000,-
000 (1921), 74 per
eent....iiiniionn.
(4) Loan of Lyon,Bor-
deaux, and Mar-
seilles...............
(5) Obligatiens to
American Govern-
ment for war stocks.

i
33,638,686,000 | 1, 681,933,000
1,078,497,000 | 135,500,000

$2,950, 762,000
94, 603, 400

1
93,832,300 | 1,060,684,000 | 179,014,000

i

]

40,586, 000 462,680,000 | 27,793,200
i

407,341,145 | 4,643,687,000 |

232,163, 800
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On thesc loans the total annual interest due
the United States amounted to 2,256,424,000
francs. Of this, 1,914,116,800 would be due
the American Treasury. On that date (March
31,1922) the franc was worth 9.03 cents. With
the franc at recent levels the annual charge on
this debt would be about 25 per cent higher.

The foreign floating debt is more widely dis-
tributed, and takes-two forms—treasury bills
and bank credits. It is distributed as follows:

Annual
Converted harees (i
Designation of debt. Capital. into francs, cf?;mrr‘gés; 5)11111

Mar. 31,1922, \rop 3771022

Treasury bills with Brit-
ishireasury..c...o.ooo..

28,626, 225, 000 ‘ 1,232,180, 100
Treasury hills with Bank

L 572,524, 500

of Bngland............. 165,000,000 | 3,250,000,000 | 193,000,000
Treasury bills sold in L N : )
Japan............o.... 233, 161, 0600 179,062, 000 10,300, 000
Bank credits: . |
SPAML - - ceeeenennenns 2365, 000, 000 666,000,000 - 43,952,000
Argentina | Als R 07 367,000, 000 9,892,000
Loiland. . - 855,000,000 236,500,000 : 33,115,000
England.. - 12,950,000 147,500,000 5, 400, 000
Uruguay .- eeeenen.. 6 15, 000, 000 136, 000,000 6,750,000
Total. .eoemveees]eeeaianen, 33,487,947,000 |

1 Pcunds sterling.
2 Yen.

3 Pesetas.

4 Gold pesos.

& Florms.

6 Uruguayan pesos.

.Comparison with the figures of May 31, 1921,

shows that France had reduced the term debt
to the United States by $29,028,855, effected
principally by the retircment of the city of
Paris loan carried at $47,587,000 on the
earlier date. f
Analysis of the floating debt shows a number
of interesting changes. Treasury bills placed
with the British Government increased by
£36,794,500; those with the Bank of England
remained unchanged at £65,000,000, while
treasury~bills amounting to £21,630,000 placed
in the United States had been retired. In the
‘matter of bank credits, the sums are smaller.
The two largest creditors of the external float-
g debt are Spain and England, both of which
accounts show marked decrease. A summary
of the changes with respect to the United States
shows the following total of repayments be-
tween May 31, 1921, and March 31, 1922:

618,115, 600

$36, 370, 000
£21, 630, 000

To Treasury of the United States (francs)...
On Government loans placed with Ameri-

caninvestors........__. .. ... .. .....
Treasury bills sold in the United States. ...

Converted at the rates of exchange of
March 31, 1922 (francs at 9.03 cents and
pounds sterling at $4.38), these repayments
amount to $186,925,238. -

Against this is to be set an increase in sums
due the American Government on account
of war stocks of $7,341,145, and the fact that

]

21739—22—4

no payment of principal or interest was made
on the item of the foreign term debt designated
“Advances of the American Treasury.”

The total increase in the public debt in the
10-month pericd between May 31, 1921, and
March 31, 1922, was 19,617,378,742 francs,
with an incrcase in annual charges of 993,-
439,149 francs.

TIIE SITUATION OF FRENCH PUBLIC

FINANCE.

PRESENT

The increasing {igures of the public debt are,
for the most part, due to the large loans neces-
sitated for pension payments and for the recon-
struction of the devastated regions, or to the
deficits accumulated by the payment of in-
terest on advances previously made for those
purposes. Under the treaty of Versailles these
expenditures are supposed to be met out of
reparation payments. However, the detailed
statement of the Reparation Commission,
recently published, credits Germany with total
payments on reparation account of 6,976, -
813,000 gold marks. Of these France had
reccived a total of 1,345,077,000 gold marks,
to which must be added the share of the small
undivided remainder and of payments, in cash
or kind, made since April 30, 1922, and some
credits on account of the Saar mines, ete.

From this may be deducted the expense to

France of maintaining the army of occupation,

amounting to 1,185,164,000 gold marks, exclu-
sive of costs of maintenance paid by Germany
in paper marks. According to these figures
the apparent net receipts of France are 159,-
913,000 gold marks! down to April 30 of this
year. While such a balance is not to be re-
garded as final, owing to certain indefinite
items, such as the Saar mines, it is sufficient
to show that the reparation program has not
been of material assistance to France in meet-
ing the two items of reconstruction and pen-
sions. These are estimated in round numbers
at 96,000,000,000 francs to the end of the cur-
rent year.

The temporary moratorium of August and the
application for its cxtension for a prolonged
period, together with the financial straits of
Germany, do not offer much prospect for in-
creased reparation receipts for the immediate
future, and the volume of deliveries under
such agreements as that concluded between
M. 1de Lubersac and Herr Stinnes is problemat-
ical.

In 1921 the receipts from taxes and other
revenue amounted to 21,543,000,000 francs,
while expenditures were 52,023,000,000 francs,
making a deficit of 30,480,000,000 francs,

1 On October 27 M. de Lasteyrie stated in the Varis Chamber of Com-
merce that France had received 1,500,000,000 gold marks, which was
oxactly the cost of the army of occupation.
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covered by borrowing. The increase in the
public debt during the current year emphasizes
the gravity of the situation. According to
M. Bokanowski, the reporter of the budget, the
deficit this year will equal that of last. He
estimates the revenues from taxation and
other sources at 20,900,000,000 francs. The
ordinary budget provided for expenditures of
24,687,000,000 francs; the recoverable budget
(against which there have been no receipts
credited to Germany) at 10,558,000,000 francs,
while additional eredits voted to date (end of
October) were 2,462,000,000 francs. Credits
proposed and likely to be passed this year
amounted to 422,000,000 francs. This gives a
total expenditure for the year of 38,129,000,000
francs, of which 17,229,000,000 francs must be
covered by borrowing. Further, the Crédit
National has issued loans to the amount of
8,000,000,000 francs for the settlement of
claims, and groups of sinistrés have floated
issues to the sum of 2,000,000,000 more.
Principal and intercst of both these types of
obligation must be met by the State, thus
bringing the figure of Government liabilities
to 27,229,000,000 francs. To this figure M.
Bokanowski adds other miscellaneous debits
amounting to nearly 4,000,000,000 more francs,
as follows:

Francs.
1,700, 000, 000
1, 000, 000, CO0

500, 000, 000
1, 000, 000, 0CO

This would make a grand total deficit of
over 31,000,000,000 francs, with expenditures
for the year totaling 52,329,000,000 francs.
‘Mr. Bokanowski computes that mnearly as
much money (30,000,000,000) must be bor-
rowed in 1923. Under his estimation the
total expenditures of 1921, 1922, and 1923
will each be far in excess of twice the expected
revenues of the Government {rom its regular
or temporary sources. It must always be
borne in mind that the budget at present
under discussion for 1923, on which an
estimated deficit of something less than
4,000,000,000 francs is shown, is the so-called
ordinary budget,! while the expenditure for
war pensions and reconstruction is carried on
the recoverable budget, which has not yet
come up for discussion. M. Bokanowski’s
figures are for total expenditures under all
categories.

Senator Beranger, president of the f{inance
commission of the Senate, presented similar
estimates:

Repayments due Banque de France.......
Interest on foreign commercial debt.......
Payments on special accounts. ....... ...
Payments on war claims (sinistrés). .. ....

1 The proposed ordinary budget for 1923 carries an item for interest
charges (about 4,000,000,000 francs) for sums borrowed by the French
Government on accounts chargeable to Germany under the treaty.

1922 I 1923
|

. - Francs. i Irrames.
Expenditures.............. s | 53,517,000,000 | 54,519, 000,000
RECOIPES - - v eeneneeenneieianneaaaannann ! 24,691,060, 000 | 19,283, 000,000
. i )
To be covered by borrowing...... | 30,826,000,000 ' 35,234,000, 000

The statistics of the situation candidly
presented to the public are so formidable that
1t might have been expected that their publi-
cation would have occasioned some dis-
quietude in public sentiment, especially as
reflected in the exchange and mvestment
markets. Exchange was, indeed, weak at
the time, and it is possible that the discussion
encouraged some speculation for the decline
and also the shifting of bank credits out of the
country. The security markets, however, re-
mained firm, noticeable strength being regis-
tered in some departments. This phenomenon
has been ascribed to various causes. The
strength in Russian issues was explained by
the prospects of improved relations. In the
case of other foreign issues, such as American
and Spanish; it was credited to a desire to
acquire investments which would be secure
against a further downward movement of the
franc. In the case of industrial, or other
issues not having a fixed rate of return, it was
compared to what has been known as the
“flight from the mark.” It is usually im-
possible to discover the exact reason for any
movement in speculative issues, and the
prospect of increased business at advancing
prices was also an element in the rise in in-
dustrial securities. In some instances such
a rise in prices would result from a decline
in franc exchange. That the rise in industrials
may have been linked to the decline of the frane
is suggested by the fact that the prices of such
securities declined when the frane rallied. Asa
matter of fact, it would seem that, had these dis-
closures and predictions seriously disturbed pub-
liec conflidence, they would have been reflected
in the prices of such securitics as the old 3 per
cent rentes, which, though somewhat lower
than last summer, have remained firm. The
issue of new 3-5 year treasury bills, which
were offered for sibscription between. October
9 and November 10, was well reccived. It had
been hoped that some 5,000,000,000 or
6,000,000,000 francs would be taken; the
latest estimate is 8,232,124,000 francs.

Evidently the public was reassured by the
analysis of the favorable features of the situa-
tion, as presented by the Minister of Finance,
M. de Lasteyrie, who issued a series of figures
showing that while current expenditures are
still formidable, the trend is distinctly en-
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couraging. First of all, Government borrowing
is declining on the following scale:

Franes.
1919 51, 331, 000, 000
1920 ..o 1 42,822, 000, 000
192000ttt 31,120, 000, 000
1922 21, 000, 600, 600

The last figure is disputed by M. Bokanowski
in his detailed statement given above; but at
its worst it shows that this ycar's figures are
not worse than last year’s. At the same time,
it will be recalled that perhaps half of the
reconstruction has been paid for, and that the
great sums disbursed in 1920 and 1921 were
raised in years of depression, while the current
year is one of fair business activity.

There have been important cconomies in
Government expenditure, notably in military
costs, as follows:

Yranes.
1909 . 18, 185, 000, 000
1920 . oo 7, 648, 000, 000
R 2 6, 312, 600, 0600
1022 e 4,.9]‘0, 000, 000

Making adjustments due to the changed
value of the franc, the figures for the current
year are computed to be 7.9 per cent less than
m 1913. Of course, a large part of this ccon-
omy is due to the utilization of war materials

urchased in other years, and a part to the
fact that 1913 was what, before the war, was
regarded as a year of excessive military costs.
But such criticism can not obscure the evident
and encouraging fact of declining expenditure
under this head, while the reduction of military
service to 18 months is an important contribu-
tion to the productive capacity of a nation
decidedly short of man power. It is also evi-
dent that military expenditure can be held
responsible for but a small fraction of the
total estimated deficit of the yecar. Civil ox-
penditures also show a marked decline.

Fraiies.
1920, o i 11, 377, 000, 060
192 e e e 9, 938, 000, 000
1922 (estimated ). ... ooooeoeenneeena.. .. 7,023, 000, 000

But in spite of these economies, the fact re-
mains that at present the annual income of the
French Government is not sufficient, without
borrowing, to meet current expenses, including
interest charges on existing internal indebted-
ness and foreign commercial loans. This fact
has given rise to the idea that France was un-
dertaxed. Whether or not this is true, the
revenue of the Government in recent years
shows a most cncouraging growth, despite the
fact that the resources of the country are weak-
encd by the war loss of at least 2,000,000 men
killed or seriously wounded.

Taxres axp Orver ReEvENUES.

Franes.
1008 oot 6, 791, 000, 000
T 11, 586, 000, 000
TO20. e 19, 821, 000, 000
1921 21, 543, 000, 000

M. de Lasteyrie estimates that the total reve-
nue for this year will run over 1,000,000,000
francs higher than last year.

The problem of French cxpenditure was
briefly summarized by M. de Lasteyrie on
October 27 before the Chamber of Deputies,
when he said that while there was a serious
deficit in the ordinary budget, this would be
covered within two or three years by the return
from existing taxation; while the much larger
deficit in the recoverable budget was more dis-
quieting, as it could not be reduced without
suspending the payment of pensions or the
work of reconstructing the devastated regions.

ITALY.

Improvements in Italian industry and fi-
nance which were noted in the spring and be-
came more evident in the summer appear to
be maintained. In this recovery most in-
dustrics have shared, though the iron indus-
try, owing to its want of natural advantages, is
showing little rallying power.

One of the clearest evidences of this recovery
is to be found in the index of security prices.
In the following table the prices of December,
1918, arc taken as the base.

i Decem-| . . Sep-
Busiiess or activity. v ber, 3{3%}1’ ) ]llil.)1212L’ tember,

1921. " ’ ‘ 1922

R 8 i [PV R
Banks............ e oo e e 94
Railroads. .. N 50 52 55 56
Transporlali N o1 71 ot
Geadoo 2 a5 74
CGolfor. ool 125 115 - 136 150
Jute. .. 102 108 100 127
Wool. 118 118 . 131 143
Linen 155 124 150 165
Sitk. . 153 128 183 201
Mining. .o ooio i B ﬁ) ' i’)(i ?9
B ’ E 6
[ac 32 18 - 13 22
56 47 - 57 64
67 68 ! 70 73
59 54 61 70
101 97 ° 106 115
Other food products.................. 107 98 106 125
}{Val‘l(-r\vorks. .. 138 g; . g}) 1‘0%
ealby .. oo : 2 5
Specialties. . ........ 112 1031 108 121
The general index number is given as 63.84

for December, 1921; 60.54 for June, 1922; and
67.47 for September. The recovery has been
most pronounced in the textiles, especially
siltk, but probably the most encouraging
feature is the wide distribution of improve-
ment.



1436

FEDERAL RESERVE BULLETIN,

DECEMBER, 1922,

The investment situation also points to a
return of confidence. In June and July cap-
ital withdrawn from industry, whether by
mergers, bankruptcies, or readjustments, ex-
ceeded the amounts of new capital invested.
This situation was reversed in August and
September, but recurred in October.

INcrREASE OF CAPITAL INVESTMENT IN ITALY.

[Thousands of lire.]

: —
H 1

| Envest- . With-
j ments. | drawals.
: i

. 477,173 1 636,131 ' —178, 958

Net
invest-
ment.

S207520 ¢ 289,533 | —92,003
Coases2l Tovigs !l 93329
208,757 . 37,004 | 261,758

{

432,000 | 460,000 |

The situation of the banks of issue scems to
be improved, as may be secn in the table on
page 1507, carried down through October of
this year. The-statistics show an increase in
total reserve to 2,039,000,000 of lire, whick is
slig%ltly over the average for 1921 (2,020,000,000
lire).

Circulation for the account of the State
declined to 8,049,000,000 in June, the lowest
figure for the year, and 1,015,000,000 lower
than the average for 1921. Since June it has
shown a gradual tendency to expand, but it is
still materially lower than at any time last year.
Commercial circulation, on the contrary, is
considerably higher than in recent months, the
September figure having been exceeded only
three times-—n December, 1921, and January,
1922, when it was ascribed! to the Banca
di Sconto erisis, and in July, 1922. The most
probable explanation of the high volume of
currency issued against commercial needs lies
in the maintenance of a high price level. For,
unlike prices in many countries, Italian prices
never passed through a period of contraction.
Commerecial circulation reached its low point for
the year in May, when it stood at 9,259,000,000
lire, and in the same month the index of whole-
sale prices reached the lowest figure (524) since
July, 1921. Since May prices have steadily
mounted to 601 for October, which comparcs
with the figure of 599 for the same month last
year. Despite rising prices and increased busi-
ness activity, the banks of issue show a deelin-

-ing tendency in both deposit and demand
liabilities and in loans and discounts, though
both of these items are higher than a year ago.

GERMANY.
THE EXCHANGE SITUATION.

—26,000

The catastrophic decline in the value of the
mark during the last few months has increased
the difficulties confronting the German Govern-

ment and the Reparation Commission. Fac-
tors which control mark exchange, discussed
in previous articles (see FEDERAL RESERVE
Burirrix for September and October), con-
tinued to exercise their depressing influence,
with the result that the mark, as expressed in

‘United States currency, decreased from 0.066

cent on September 11 to 0.0369 cent on Octo-
ber 11, a decrease of about 45 per cent in one
month. This drop further demoralized indus-
try and commerce. Wholesalers and retailers
were willing to part with their goods only in
exchange for forcign values, and in many
instances the mark ccased to be a medium of
exchange or standard of value. In addition,
the “flight from the mark’’ assumed a velocity
previously unprecedented. These conditions
accclerated the neced for stabilizing the value
of the mark to such an extent that the stabiliza-
tion problem occupied first place in the delib-
erations of the Reparation Commission and
has become the principal issue of the Social
Democratic Party. Since, however, final sta-
bilization of the mark can not be accomplished
before the reparation question is settled, other
preliminary measures were adopted to prevent
the entire collapse of the mark and to curb
speculation in foreign exchange. As the first
step, the German Government, under date of
October 12, issued a decree forbidding the bill-
ing and paying in foreign currencies for domes-
tic transactions and the purchase of foreign
currencies for purposes of speculation or capital
investment. The scriousness of the situation
and the great importance attached to this new
forcign cxchange decree can be gauged from
the fact that it was based upon paragraph 48
of the constitution of the Reich, which states
that in case the public order is being disturbed
or seriously threatened, the President must take
the necessary steps “to reestablish a state of
security.” The internal insccurity arises from
the fact that the precipitous drop in the value
of the mark has raised the cost of living to such
an extent as to leave the purchasing power of
large masses of the population further and
further behind.

The new law has aroused great interest all
over Germany. While approved by many,
especially by the socialists who asked the
Government to adopt all means to stabilize the
mark, it was bitterly attacked by almost all
banking and mercantile interests of the country
for reasons discussed later. This new act,
together with the general problem of stabiliz-
ing the mark, played also an important réle in
bringing about the fall of the Wirth govern-
ment. :

The most important clauses of the decree
are embodied in paragraphs 1 and 2 and are
given in full below as translated from the origi-
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nal German text. The rest of the decrce will
be briefly summarized.

Paragraph 1.—Payment in foreign currency in the
domestic trade, as described in paragraph 1, section 3, of
the law on dealings in forcign credit instruments of Feb-
ruary 2, 1922! shall not he demanded, tendered, stipu-
lated, efiected, or acceptod. L

In the retail trade the fixing of prices in German money
on the basis of a foreign currency is also prohibited. The
Goerman Government.reser\'.es to itself the right to issue
corresponding regulations with respect to other domestic
trade. ‘‘Toreign exchange,”” in the sense of this decree,
includes specie, paper bills, bank notes, ctc., remittances,
orders to pay, checks, and bills of exchange. .

Paragraph 2.~~The purchase of foreign exchange is per-
miited only after authorization has been secured from the
“Pritfungstelle” (office of verification) within whose
jurisdiction the person giving the order has his industrial
undertaking, or, in the absence of such, his domicile, ot,
in the absence of both, his place of sojourn. No permit is
required if the order was given by the Reichsbank or by
banks or bankers answering the description given in para-
graph 1, scction 1, of the law on dcalings in foreign credis
instruments ol February 2, 1922, or by a person ot associa-
tion registered in the comincrcial or corporate register and
to whom is issued by the competent chamber of commerce
a statement to the elfect that the nature of their eaterprise
invoives husiness transactions, the performance of which
makes payments to loreign countries necessary.

Prufungstellen arc the subsidiaries of the
Reichsbank and other oflices designated for
that purpose by the Federal Government in
agrecment with the Reichsbank. Banks and
bankers who are authorized to sell forcign
exchange may carry out such transactions only
after they have satisfied themsclves as to the
identity of the person giving the order, who
also must state the purpose for which the for-
cign currency is intended (par. 3).

The Prifungstellen are required to verify the
statements transmitted to them as to whether
the foreign values are used for purposes “ essen-
tial to the interests of German economic life.”
Purchases of foreign exchange for purposes of
speculation or investment of capital are re-
garded as ‘“nonlegitimate” (par. 4). Persons
who have purchased foreign exchange are
obliged to furnish to the Priifungstelle any
data, documents, or other material cssential to
show how the foreign exchange has been util-
ized (par. 6). Imprisonment up to three years
and a fine equal to onc to ten times the value of
the foreign exchange is provided for deliberate
violation of this law. In the same manner
owners of banking institutions or their repre-
sentatives are subfect to the above punishment
if they deliberately scll forcign cxchange con-
trary to the provisions of paragraph two
(par. 8). )

A penalty up to 100,000 marks is further
provided for carelessness on the part of bankers
or their employees (par. 9), and a finc up to
1,000,000 marks for persons who make faise

1 Trapsactions between two parties, both of whom are doiniciled in or
residents of Germany and whose goods ate nol destined for shipment

abroad.

statements or fail to furnish the necessary
data (par. 11).

The executive rogulations concerning this
decree, issued a few days later, contain some
additional provisions which declare that the
terms of the decrce do not apply to business
transactions of the Federal and State author-
ities nor to transactions of the post and railway
administrations. They further state that para-
graph 1 of the law does not apply to trans-
actions in which foreign currency is given by
foreigners in payment for goods and services.
Nor docs it apply to payments made in foreign
exchange within the IF))orde.r zone (Grenzbezir%()
or the occupied territory, provided the value of
the foreign exchange does not exceed 20,000
marks at the current rate of exchange.

Since the decrec of October 12 left many
questions unsettled, an additional decree sup-
plementing the first one was issued on Oc-
tober 27. Its main clause reads as follows:
“Payment in foreign currency for domestic
purchases may be made where such payment
has been agreed upon before the decree was
enacted, provided such payment falls due not
later than December 15, 1922. Where pay-
ment is to be effected after December 15 it
must be made in marks at the rate of exchange
of the day of payment.”’ : '

The new foreign cxchange decree embraces
two different questions, namely, the billing
and paying in foreign exchange for domestic
transactions and the purchase of foreign ox-
change. The prohibition of payment of for-
eign currcncies in domestic transactions, al-
though it has been favorably commented upon
by a large part of the German press, is unjust to
many retailers, since this law does not apply
to wholesale transactions. Thus, while re-
tailers pay for their purchases, especially those
imported or based upon forcign raw materials
mainly on the basis of a foreign currency, they
are prevented by law {rom calculating thewr
sales on this basis. The cotton trade espe-
cially was very hard hit by the new regulation,
since for sometime it has been a general cus-
tom in Germany to deal in cotton only on a
dollar basis. The DBremen cotton exchange
was, therefore, among the first institutions to
take exception to the new regulation.

The second part, however, regulating the
buying of foreign exchange is by far more
important. In the first place, many owners of
foreign exchange, knowing that it will be very
difficult in the future to acquire foreign values,
have been very reluctant to part with their
holdings. The consequence is that higher
prices must be paid for foreign currencies.
The new bill also eliminated the mark to a
large extent from international arbitrage trans-
actions and thus induced many foreigners to
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liquidate their mark holdings. In addition it
inflicts serious damages upon the savings of
many German nationals not engaged in busi-
ness, for it prevents private citizens from
investing their savings in values which are
not subject to depreciation and thus makes
safe investments impossible. This undoubt-
edly will induce many Germans to invest their
mark holdings in commodities, by which an
artificial demand for goods is created, followed
in turn by an increase in prices. An artificial
inland demand further tends to increase do-
mestic consumption, and thus it not only de-
creases the quantity of goods available for
export, but may ultimately result in an in-
crease of imports. To cope with this situation
and to provide safe investment sccurities,
‘the Government was urged to issue gold cer-
tificates, and in fact it approved in principle

the issuance of gold notes amounting to|

about 400,000,000 gold marks bearing 4 per
cent interest. As security for these notes the
receipts from taxes on exports and on coal,
and part of the gold of the Reichsbank were
mentioned. Up to the present time, however,
no definite decision has been reached. In
many German circles it is believed that an
issue of gold notes is inadvisable before the
bigger questions of stabilization and repara-
tion are settled.

The passing of the new foreign exchange act
seems to have had very little influence upon
the recent development of mark cxchange.
Though the dollar, which on October 10 stood
at 3,000 marks, declined to 2,400 marks after

the promulgation of the foreign exchange bill
on October 13, it rose to 4,000 marks on

October 20, and reached its highest point on
November 7, when it amounted to 8,392
marks. Since then the dollar has been quoted
at between 6,500 to 7,000 marks. It is,
however, difficult to state whether the foreign
exchange act retarded the downward move-
ment of the mark or not, since important
external and internal political events, such as
the downfall of the Lloyd George Cabinet in
Great Britain and the indefinite answer of the
Reparation Commission, exercised a dcpress-
ing influence on the mark. It may, however,
be stated that Government restrictions with
regard to foreign exchange transactions are
in themselves unable to prevent the down-
ward movement of a country’s currency.
The Austrian, Polish, and other central and
eastern Kuropean Governments have issued
many similar decrees, which, however, in
almost all cases werc unable to prevent a
further depreciation of the currency.

Although it is thus seen that the new Ger-
man foreign exchange act was unable to pre-
vent a further decline in the value of the mark,
it did climinate speculation in forcign ex-
change almost entirely. This seems to indi-
cate that speculation in mark exchange was
not playing so prominent a part in the rise
and fall of the mark as has been attributed to
it and that the great demand for foreign
currencies in Germany arises out of legitimate
import transactions and the fiscal needs of the
Government. The steady decline in the value
of the mark since October 12 showed also to
what extent the valuation of mark exchange
depends upon domestic and foreign political
events, and that the quotation of the mark is
often determined, not in Berlin, but in other
foreign cxchange centers, especially in New
York. ’

The discount rate~—Even the huge increase
in the amount of paper notes outstanding,
amounting to 120 billion in September and 153
billion in October, was insuflicient to overcome
the prevailing credit shortage. This is mainly
due to the fact that prices and the cost of
production increased more rapidly than the
amount of notes outstanding. The rapid -
increase in the cost of production forced man
enterprises to rely more and more on ban
credit. The banks in turn, in ordez.to ac-
commodate their customers, rediscounted their
bills to an ever larger extent with the Reichs-
bank. The latter’s "holdings of commercial
paper have increased very rapidly, as may be
scen from the following figures:

Rercusnank Hovoings v Comyiercian PAareg.

| in millions of marks.]

Qcte Moo S 63, 649
Oct. 30 e 101, 155
NOV. T e et 125, 877
NOV. DD i e 174,884
B S 1 246, 949

Thus the Reichsbank is called upon not only
to take care of the ever-increasing demand of
the Reich, but also of the growing needs
of industry and commerce. In its attempt to
check this huge demand for credit the Reichs-
bank on November 13 increased its discount
rate from 8 to 10 per cent. This is the fourth
increase since July 28, when the discount rate
was raised from 5 to 6 per cent, and is at the
present time the highest discount rate charged
by any central bank. In the present state of
business, however, the new increase can have
very little effect upon credit conditions in the
country, since the rate of interest charged by
private banks is much higher.
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FINANCIAL AND ECONOMIC CONDITIONS
IN CENTRAL AMERICA.

In view of the specialinterestin Central Ameri-
can affairs due to the political conference, called
by the Secretary of State for December 4, 1922,
it is of importance to inquire into the finances of
the Governments concerned. As a background
to a discussion of fiscal policies, however, a
brief description of the economic resources and
frade relations of these countries is presented.

Central America comprises the Republics of
Guatemala, Honduras, El Salvador, Nicaragua,
and Costa Rica, which before 1821 constituted
a Capitania General under the general name of
Guatemala. The soil, climate, and geographical
aspect of the five countries are similar. Their
products are alike and ethnologically there is
much similarity among them. It is perhaps
due to these different reasons that the five
Central American Republics have recognized
to some extent their common origin and inter-
ests, and have, thercfore, at different times
endeavored to establish themselves as a polit-
ical unit. Up to the present time, however,
all attempts have been unsuccessful. Geo-
graphically, Central America may be divided
into three distinct regions—the central moun-
tains, the valleys, and the marshy sections of
the coasts. The principal cities are built on

the highlands of the interior, which makes it

difficult to provide for adequate means of
transportation. The countries of Central
America are primarily two-product countries.
The highlands and the slopes of the mountains
are particularly well adapted to coffee growing
and the lowlands to the cultivation of bananas.
The condition of the coffee and banana crops
is of great economic importance to the Central
American countries.

A large portion of the coffee output of Cen-
tral America is shipped to England, but the
United States is the largest market for bananas.
In point of fact, the banana industry in Central
America has been developed almost entirely
with American capital. At-the close of 1920
the largest fruit company had 40,000 acres of
land under cultivation in Honduras and
20,000 acres in Guatemala and Costa Rica.
The value of its investments was given as
$13,100,000 in Honduras, $8,200,000 in Costa
Rica, and $3,600,000 in Guatemala. Two
other companies have also under cultivation
an extensive acreage in Honduras, and the
steamshiP service, railroads, and other services
on the Caribbean Sea are almost cxclusively
in the hands of the fruit companies. This, of
course, does not apply to Il Salvador, which is
the only country without an outlet to the
Caribbean Sea. The prosperity of Central

America, with the exception of Honduras, de-
pends upon the coffee crop and the market
price of this commodity. The soil and the
climate are so well adapted to cofice growing
that other crops which might also prove
profitable have becn neglected. The majority
of the plantations of Guatemala are owned by
foreigners, and in the other countries there has
been a tendency to sell the best plantations to
foreign planters. The reason for this is stated
to be the inadequacy of local facilities for
financing the crops, whereas foreign owners are
able to finance themseclves in foreign markets
at low cost. Imports of Central American
coffee into the United States are not considera-
ble, compared with our total imports of coffce.
In 1921 they amounted to 11 per cent of
the total coflee imports into the United
States, of which Guatemala furnished 76,000,-
000 pounds, Salvador 36,800,000, Nicaragua
17,700,000, and Costa Rica 16,200,000 pounds.
Exportation of other Central American prod-
ucts, such as gold, silver, hides, cocoa, sugar,
coconuts, rubber, mahogany, and others, ave of
minor importance. In fact, in 1913 coffee
comprised 63 per cent and bananas 18 per cent
of the total value of Central Amcrican exports.
Imports into Central America comprise most
of the articles necessary to human subsistence,
which shows the extent to which coffee grow-
ing has led to the neglect of other crops, such as
wheat, which can be successfully grown in
several parts of Central America. The United
States 1s in an advantageous position with
regard to Central American trade, due to the
proximity of the Caribbean ports to New
Orleans and of Pacific ports to San Francisco
and Los Angeles, and also to New Orlcans
through the Panama Canal.

Transportation facilities in Central America
are inadequate and the improvements offected
by the fruit companies have been subordinated
to special purposes. Only two of the capitals
of the five countries have railroad connections
with ports on the Caribbean Sea and the Pacific
Ocean. Tegucigalpa is connected with the
port of San Lorenzo by a highway, but no
railroad reaches this city. In Guatemala the
railroads have been more developed than in
the other countries. One of the railroad lines
of the country connects with the Mexican
system. American interests in Central Amer-
ican railroads. are comparatively large. The
main line of Nicaragua has been under American
ownership until lately, when it was returned
to the government of that country. One of
the American fruit companies owns about 440
niles of railways in Guatemala, Honduras, and
Costa Rica, and about 190 iniles have been
leased to this company in addition.



1440

FEDERAL RESERVE BULLETIN,

DECEMBER, 1922,

The following table presents for purposes of
comparison statistical data relating to the
economic position of the five Central American
countries:

{ !
i Guate- i Hon- | ¥l8al-| Nica- | Costa
| mala. duras. vador. | ragua. ! Tica.
e e i - e
1922. ; ; :
Area (square kilome- , !
(R0 3 T, © 113,030 120,000; 34,126 150,657, 54,000
Equivalent ‘ |
Square miles ...: 48,290 46,2501 13,176| 49,552, 18,601
Population (estim:
L R 630,109,1,500,000| 638, 119, 576,581
Inhabitants persquar
kilometer...... - 2 5 43 4.5 10
Army in time of pe 6,950 2,987 4,000 4034 500
Railroads (kilometers), 707 399 424 337, 807
Telegraphic Lines. . ... 7,270] 7,460 3,867 4, 547I 2,948
Number ol post offiecs. 420 253, 176) 124 301
1922-1923 budget and ;
foreign trade (Unit-
cd States dollars):? | : N
Public debt in 1921 9, 544,139(139, 129, 977,12,560,465:9,505,935 413,398,670
Pofinhabitant 4.3 214~ 8.4 14.9 23.2
Military expenses.'1,674, 584! 1,063, 0051, 604, 569 132,292; 1 426,113
Perinhabitant; .75 1. 64 107 + 20 .74
Public instrue- | !
tion expenses...1,083,7211 371,410 613,482 03,313 651,918
Por inhabitant| 49, . H8 .41 10 L3
Budget for total ; R . :
exXponses ... ... .. 8,258,182 3,649,516 6, 868, 605;1,853,493 4,425,043
Per mhabimntl 3.70 5.60° 4.52 2.90 768

Totalforeign trade (in °

thousands of dol- , i '
lars) :
19013 23,696 5 19,011
1914 22,085 ¢ 1 17,699
1915 16,639 X J5860 7, 14,454
1916 19,177 ‘ J9 1 17,264
1917 16, 865, 1,646, 17,56 368 16,921
1918.. .. ... 17,953 10,518 16,607; 13,684 13,303
1919........ 36,635 12,9290 31,030; 20,322 25,273
1920...... 36,447 10,8051 30,300 24665 32,194
1921, ... el 23,153, L1263 20012
Per inhabitani I :
(1920and 1921 | {
average)...... 16.33 3477 20.390  19.80 44.79
: :

1 4 colones to 81,
2 8terling amounts converled at $4.8665.
2 Franes debt converted at $0.0828.

Political instability has been for a long time
one of the greatest difficulties which has con-
fronted Central America in its economic de-
velopment. Extraordinary expenses for mili-
tary purposes have been in many cases the
responsible factors for unbalanced budgets.
The failure on the part of the Central American
countries to balance their budgets has been due
not only to excessive expenditures, but also to
the inadequate collection of revenues. Tax
systems are not cfficient and in many in-
stances the amounts collected are not applied
to the expenditures as originally proposed.

CURRENCY AND FINANCIAL PROBLEMS OF
GUATEMALA.

The monetary system of Guatemala is nomi-
nally based on the silver peso as standard, which
i80.900 fine and weighs 385.8 grains. In1874 the
value of ‘the silver peso was approximately the

same as a dollar, but with the subsequent de-
preciation of this metal, which started in 1859,
the value of the silver peso fell steadily. In
1859 the price of silver was about $1.39 an
ounce; by 1895 it had fallen to $0.654, and the
value of the peso was.thereby reduced to about
50 cents. The constant issue of unsecured
paper currency also contributed to lower the
value of the unit of currency. In 1898 the
Government, after borrowing from the banks
a large part of their metallic reserves held
against their note issues, relieved them of their
obligation to redcem their notes in silver. The
result was that silver coins disappeared from
circulation and by 1900 the value of the paper
peso had been reduced to about 15 cents.
Five yecars later a peso was quoted at about 5
cents. The average quotation for a Guate-
malan peso in 1921 was 2.003 cents. The
opening quotation for the year was 45.03 pesos
to $1 and the closing average rate in December
was 53.02 pesos to the dollar.  According to the
average value of silver in the year 1921, the
standard Guatemalan peso would be worth
$0.5257. It is not possible at present to cs-
tablish any value rclationship between the
paper and the silver peso. The lowest ebb in
the value of the Guatemalan paper currency
was reached in August, 1921, due mainly to
a severe drop in the prices of coffce and sugar.
The Government undertook to control the
exchanges and fixed the value of the peso at 2
cents in United States currency. This rate
was maintained during the months of October
and November, but later on, due to speculative
operations and political uncertainty on account
of the revolution in December, it dropped
sharply. During the current yeer no improve-
ment has been manifested, the last quotation
in November, 1922, being 57 pesos to the dollar.

The floating debt of Guatemsala on Decem-
ber 31, 1921, amounted to about $140,000 and
the external debt to Great Dritain totaled
£1,940,643, the amortization during 1921
amounting to £323,340. Following is the
statement of the debt of Guatemala to Great
Britain as of December 31, 1921:

FOUR PER CENT EXTERNAL DEBT.

Tssue of 1895 (amount still outstanding). ..... £1, 482, 800

Teque of 1913, ..o oo 29, 660
. 1,512, 460

Less amount redcemed.....ooooeaeeiiiioan.. 416, 420
1,096, 040

Deferred certificate. .. ... L. 844, 603

N PR 1, 940, 643
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The following table indicates the receipts
and expenditures of the Government of Guate-
mala for the year 1921:

United

i
Tiems. | States Tesos.
! currency.
— SO N
|
CUSTOIS « -+ oo eeeeeeiaaeaeeeeeeeeeaeeens | 814,920 | 145,030,148
LAQUOTS . et i L 71,425,551

Taxes, various

107, 13% 14,

Pension fund.......... ceen 2 376,715
Extraordinary revenues.............. 9,935 44,573
Tax for reconstruction afier earthquake....... ... . 101,988
Interest..ooeeeiienin i 52,846 5 50
Post office. . . 148,921 | 2,724,634
Telegraph. ..o c.ooivemieii it i 28,769 7,294,369
Ol o e eeeeeee e e | 362,518 ; 241,759,790
EXPENDITURLS. ! .

TUSEECE . - v e eaeeemee e eeeeeieameesanaaeans Poossrrer ! 43,290,453
Foreign relations....... 1 140,751 2,039,948
Treasury...o.cooeeean.n 192,007 20,069,345
Promotion 219,950 29,385,903

S War...... 328,862 63,896,113
Pablic lnstr 97,588 23,614,622
Agriculture b1, 007 1,595,078
Pensions 7,805 . 1,709,316
ComIMISSIONS. . ... iieieiiii it riree e | 73,282
Municipal expensc B 8,562 13,597,962
Charitable institutions N 50,715 6,378,610
Floatingdebt................o.... . 2,657 ! 13,925
Railroad of the ““Altos’.......... . 6,447 ¢ 2,836,074
Contennial celebration............ eeen 177,626 36, 96/
Ratlroad. coveeeeneiiniineennnnn.- . 15
Discounts............ . 71
Telegraph.....c...... . e 27,666 ° 10,313,441
Post 01liee . - o nnnnnns s ] 41,403 | 6,830,708
Gold StAMPS .« coioeiiii it 10,256 'aiaioeon...
External debt.......

226,996 | 64,668, 000
. © 3,943,195
1,580,151

Bonds of internal debt .. ..
Bonds of the Northern R.

0 ) DU | 2,211,284 © 295,923,386

It may be seen from the above table that
the Guatemalan Government during the year
1921 incurred a deficit of 54,163,596 pesos, and
$1,908,736. These amounts are much larger
than the deficit for 1920, which amounted to
27,232,364 pesos. It is evident that expendi-
tures during the last two years have increased
considerably on account of extraordinary ex-
penses for the recent military activity of the
country, and that the deficit for the current
year will probably amount to larger figures.
On January, 1922, the Minister of Finance re-
ported that the current expenses of the Gov-
ernment totaled about 23,000,000 pesos per
month and that receipts amounted to only
about 15,000,000 pesos, thus showing a monthly
deficit of about 8,000,000 pesos. The war
expenditures of Guatemala amounted in 1920
to 56,206,926 pesos, whereas in 1921 this item
was increased to 63,896,413 pesos and $328,862,
as shown in the above table.

GOVERNMENT FINANCES OF HONDURAS.

The monetary unit of Honduras, as of Gua-
temala, is the stlver peso, with subsidiary silver
and copper coins. The value of this unit is

regulated by the fluctuations of the market
price of silver. In 1919 and 1920, due to the
sudden rise in the price of this metal, prac-
tically all the silver coins disappeared from
circulation and United States dollars were im-
ported instcad. Since the close of 1920, how-
ever, the price of silver has registered a severe
fall, and Honduras is now again confronted
with the silver currcncy problem, since con-
siderable amounts of coins of several Latin-
American countries, of authorized circulation,
have made their appearance lately in that
country. The banks do not, however, accept
siiver at par for the purchase of exchange, and
on the north coast merchants do not accept
silver in their mercantile transactions. In the
remainder of the country silver money circu-
lates currently with American money at the
rate of 2 for 1, except in the purchase of
foreign exchange, in which case the former is
at a discount. IHonduras has no Government
paper issues. The Banco Atlantida and the
Banco de Honduras enjoy the right of note
issue, : :

There has been a rapid increase in the in-
debtedness of the country, although the peak
of military expenses, resulting from recent
political disturbances, has probably been
reached. Following is a comparative state-
ment of the budgets for the fiscal years 1921~
22 and 1922-23.

Bubpgers ror Years 1921-22 axn 1922-23,

[In thousands of pesos silver.]

1921-22 | 1922-23
REVENUE,

Customs:

Tmport duti 2,700 2,077
Export dut . 360 312
Other dues. ...oveoinni i 420 489

Total customs revenue 3,480 3,778

Aguardientorevenue....... 2,105 ¢ 2,227

Powder and saltpeter revenu 20 | 20

Stamps and stamped paper. 395 446

Tostal, telegraph, and cable 190 280

Sundryreceipts. cooaoiiaii i 559 748

Roads and sanitation. ..ol 425 450

Total grosSSTCVERIO . «vnmrmneieeenannene. ! 7,174 7,949

Reduetions for sundry costs.............o...oo.l. | 500 6350

}
Net estimated revenue. .................. ;- 6,674 7,299
EXPENDITURLS. ) ;

Departments: )
Taterior................ 1,683 1,225
Justice.. 252 306
Foreign Affail .. 267 293
Education..... e eeeeeariiiiiiaauaaeas ! 708 743
Public Works, Development, and Agriculture.: 1,297 1,438
War and Navy 1,812 2,126
Finance.............. 433 604
PublicCredit......ooooiiiiiii i 222 564

Total. ... P, 674 7,299
j

The above table shows that. military ex-
penditures comprise the largest percentage of
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the total expenses of the Government. During
the fiscal year 1920-21 the total war expendi-
tures of Honduras totaled 3,417,475 pesos, or
45 per cent of the total amount of Government
expenditures. Since the fiscal year 1914-15,
the Honduras budgets have resulted in con-
tinued yearly deficits. The largest deficit oc-
curred during the fiscal ycar 1919-20, amount-
ing to 1,081,609 pesos, as against 72,437 pesos
in 1920-21.

The internal debt of Honduras amounted to
3,777,000 pesos on July 31, 1921. Not includ-
ing certain loans on current account made to
the Government by banks and other corpora-
tions in the amount of about $1,000,000, this
amount of the internal debt shows an increase
over the previous vear of 221,018 pesos.

According to the latest statement of the
Corporation of Foreign Bondiolders, the foreign
debt of Honduras amounts to £28,188,047.
This sum is made up as follows:

5percentloan of 1867 ... ... ... ... 1 £78,800

Coupons in arrear (April, 1873, 1o Ocrober,

1920 - oo e e 193, 060

Total. ..ol 271, 860

10 per cent loan of 1867........coveenoo. .. ... 900,700
Coupons in arrear (January, 1873, 1o

January, 1922) ..ol 4,458, 465

5,359, 165

62 percent loan of 1869..... ... ... .. ... 2,176,570
Coupons in arrcar (September, 1873, to
September, 1921). ... ... . ......L. . 7,087,577

9, 214, 147

10 per cont loan of 1870................._.... 2, 242, 500

Coupons in arrear (January, 1873, to _
January, 1922). ...l 11, 100, 375

13, 342, 875

Grand total.......... ... ... .. ... 28, 188, 047

All foreign obligations of the Honduran Gov-
ernment have been in arrears since 1873.
Various attempts at settlement have been
made, but so far without success.

GOVERNMENT FINANCES OF EL SALVADOR.

The monetary unit of Il Salvador is the gold
colon, with a par value of $0.50 United States
currency. The average current quotation of
the United States dollar in El Salvador at
present is 207 colones to $100. There are three
banks of issue in the country, the financial

balance of £17,900 being in the hands of the Honduras Government.

condition of which at the close of the first
semester of 1922, as reported in the Diario
Oficial, was as follows:

[In thousands of colones.]

i
. Credits | Porcent-
. T in . ago of
Banks. Gold ' National | current | Circu- cash
: . held. | curreney.| account ® lation. | reserve
| ! and sight ;| (legal 40
; ; deposits. | per cent).
H . i
} §
Banco Salvadorefio....| 1,004 2,008 649 | 3,314 36. 67
Banco Occidental......| 1,015 . 2,030 1,120 7 3,746 4824
Banco Agricola-Comer- : i '
[G:) SN 278 536 822 1 929 42,11
i |

The following is a summary of the 1921-22
budget of Kl Salvador, as published in the
Gaceta Oficial of August 30, 1921:

Buvger ror 1921-23.

Tostimated revenues: Colones.
Import duaties......... .. . ..o ... 6, 158, 600
Iixport duties................. ..o ... 1,373, 800
Tiquorrevenue...............o..i.... 2, 930, 600
Stamped paper, etc.............LlL 582, 0600
Direct taxes. .ooeeene i i 850, 000
Sundries............. et 781, 000
National services........................ 943, 000
National properties.._........ .. ... . .0 96, 270

Total. ... 13, 714, 670

Estimated expenditures:

National assembly..._......_.._... feeaan 69, 905
Presidency of the Republic........ P 102, 940
Department of Government............. 3, 690, 229
Department of Internal Development.... 1,293,190
Department of Agriculture............... 46, 420
Department of Public Instruction.. ... .. 1, 226, 964
Department of Foreign Affairs............ 364, 264
Department of Justice............... ... 956, 772
Department of Charity............. ... 664, 852
Department of Finance.......... ... .. 912, 537
Department of Public Credit............. 1,000, 0600
Department of War and Navy............ 3, 209, 137
General Ministry.. ... ool 200, 000

Total.. ..o 13, 737, 210

Budgeted expenditures exceed estimated
revenues by 22,540 colones. Since 1910, the
Government finances of Kl Salvador have
resulted in continued deficits, with the excep-
tion of the calendar years 1916 and 1920.
The average annual deficit since 1910 has been
1,135,000 colones.

According to a statement of the Minister of
Finance, the internal debt of the country as
of December 31, 1920, amounted to 15,793,913
colones, and according to the Corporation of
Forcign Bondholders the cxternal debt of El
Salvador, as per the new arrangement con-
cluded in December, 1921, amounts to £958,-
288, as follows: ‘
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6 per cent sterling bonds, 1908......... e
Less amount redeemed. ..o Lo Lol

£1,000, 000
243, 100

NetamoOUN ..o e e e e aaeaans 756, 906
7 per cent sterling funding bonds of 1915...... ——_m‘_é29, 90:
Less amount redeemed. ... ... ... - 28, 520
Net amount..._...... et - 201, 38{;
Total.. oot . 958, 288

In addition to the above amounts, the
Government owes the Salvador Railway Co.
the sum of £44,000 on account of arrears in
subsidy.

The December, 1921, arrangement for settle-
ment, as above reported, originated after the
February coupons of the 1908 and 1915 bonds
had gone into default. '

The loan contract of June 24, 1922, made
between a rcpresentative of the Government
of Ll Salvador and a banker of New York
City, provides for a loan of about $16,500,000,
divided into three series in the amounts of
$5,000,000, £1,050,000, and $6,500,000, re-
spectively, with the right lo increase the last
to $11,500,000. Accordingly, the bonds of the
first series arc to be purchased by the bankers at
88, bearing interest at 8 per cent, and to mature
July 1, 1947. Several stipulations are made as
to redemption before maturity at the option of
the Government. The second and third series
are to be issued at par and will bear interest
at the rates of 6 and 7 per cent, respectively.
Both series are to mature July 1, 1956, but
are. redeemable before maturity at Govern-
ment option. The purpose of the loan is to
refund the existing floating and internal and
external debts, and also to provide for funds
to be used for public works. As security for
the above bond issues, the contract calls for
a lirst lien on 70 per cent of the total receipts
of the net customs revenues. This percentage
is to be raised in case the amounts collected
ave not suflicient to cover the service of the
loan. Also, in accordance with the contract,
a liscal agent is to be appointed for the man-
agement of the loan. -

GOVERNMENT TINANCES OF NICARAGUA.

In 1911 Nicaragua had just emerged from a
protracted revolution which had brought about
a complete disorganization of the Republic’s
finances. The interest and sinking fund of the
external debt was in arrears and paper cur-
rency had been printed in such amounts that
exchange had fallen to 5 cents United States
currency to the peso. In an effort to make
possible the rehabilitation of the Republic’s
finances the Government entered into a treaty
with the United States on June 6, 1911, pro-

viding for a foreign loan which was to be
secured by the customs dutics. The customs
gervice was to be reorganized under the dirvec-
tion of an American expert.

This treaty was nover ratified by the United
States Senate.  While it was still receciving con-
sideration, however, a group of New York
bankers had made the Government a tem-
porary loan of 1,500,000 in September, 1911,
in order to make possible the reorganization of
the currency.  Fo afford better security for this
loan the Republic undertock to appoint a cus-
toms collector nominated by the bankers with
the approval of the Secretary of State. At the
game time a national bank was established, 51
per cent of the stock of which was taken by the
bankers making the loan.

Since 1911 tho foreign debt of the Republic
has been reduced, the mternal debts have been
refunded, and in large part paid off. The
monetary reform and the reduction of Govern-
ment expenditures have made it possible to
place the finances of the Republic on a sound
basis.

The National Bank has the exclusive privi-
lege of note issue and acts as Government
depositary. One of the principal functions of
the institution was to undertake the conversion
of the irredeemable paper currency into a new
monetary unit, the cérdoba, whichis equivalent
to the United States dollar. In 1915 the bank
became affiliated with the Mercantile Bank of
the Amecricas and started to undertake com-
mercial banking business. The National Bank
i$ now controlled by the Bank of Central and
South America of New York. According to the
bank’s statement for August, the total amount
of its notes in civculation for that month was
$2,026,915. Another important stop taken was
the purchase by the same group of New York
bankers of 51 per cent of the stock of the
nztional railroad. This road is at present in
good operating condition and the earnings
obtained are satisfactory. The control and
management of the railroad have remained
with the bankers, although the Government
has owned the entire stock of the railroad
since 1920, A project to extend the line to
the Caribbean Sea is still in suspense.

The Mixed Claims Commission, composed
of a Nicaraguan judge appointed by his
Government and two Amcrican judges ap-
pointed by the Secretary of State, and later
the Public Credit Commission, which was
similarly composed, have passed upon and
settled a great volume of claims against the
Republic.

The Government of Nicaragua has been en-
deavoring to obtain a loan of about $4,000,000
to be used for the payment of the balance due
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on the national railway, the construetion of a
road to the Caribbean coast, and for the
refunding of certain debts.

The customs revenues of Nicaragua for 1921,
amounting to $1,077,256, compare unfavorably
with those of 1919 and 1920, which totaled
$1,370,264 and $2,055,989, respectively. Ac-
cording to the latest reports, this source of
Government revenue has undergone a further
reduction during the current year.

The following table shows the estimates of
revenue and expenditure for the fiscal year
1921-22: -

Buncer ror 1921-22.

Estimated revenue: _
Internal revenue ... ................... 81,210,920
Special taxes for public works, public in-

struction and service of guaranfeed cus-

tomsbonds. ... ... ... .. ... . .... 552, 408

Import duties. . .. ... .. e 1,674,000
Exportduties. ... ... ... ... ... .. .. 125, 000
Consular and other daes. ... .. ... ... 179, 200
Pacific Railway of Nicarvagua....._....... 200. 000

National Bank .. .. .. ... ... ... ... 14, 000

Total . ..o oo 3,885,528
Estimated expenditure:

Legislature . . .__._........_.... $16, 125
Department of Government. ... 105,163
Department of Police........... 264,413
Department of Justice....... l... 75,863
Department of Warand Navy.... 148,827
Department of Finance......... 185,379
Department of Interior and Pub-

IieWorks............. ... .. 178, 447
Departmoent of Foreign Affairs.... 86,711
Department of Public Instruction 72, 052

Judicial power. . ... .. ... 101,990
Additional items oi $26,666 per
month.................... ..
Department of Intevior, addi-
tional expenditures. . . .._.... 301,388

320, 000

1,881, 388
General custornns collection. ... ..... ... 293, 150
Public debt—
Service of external debt
bonds of 1909 ........... 368, 084
Service of internal debt
bonds,ete. . ... ... ... 255, 900

623, 984

2,798, 522

The above budget compares most favorably
with the Government budgets of the other Cen-
tral American countries. This holds especially
true in the case of expenditures for army and
navy, which only amount to about 5 per cent
of the total expenditures, whercas in the budget
for the same year the war expenditures in
Guatemala, Honduras, El Salvador, and Costa
Rica amount to about 20 per cent, 27 per cent,
23 per cent, and 10 per cent, respectively.

The indebtedness of the Republic was much
reduced, after the settlement of the internal
and floating debts, by the issue of funding
bonds, the cash payment made by the Unitec

States of $3,000,000 on the canal option, the
reorganization of finances and the adoption of
a limited budget. The Nicaraguan debt, ac-
cording to the Corporation of Foreign Bond-
holders, amounted on January 1, 1921, to
$8,425,935, as follows:

Bonds of 1909 (£995,420) . . . ................ $4,844,211

Guaranteed customs bonds. ... ............. 3, 527, 600
Bondsof 1904 . . ... ... . ... e 30, 000
Emergency issue of currency (unredecemed) .. - 24,124

T D 8,425, 935

For the safeguarding of the guaranteed cus-
toms bonds, a high commission was formed,
which acts as trustec and fiscal agent.

GOVERNMENT FINANCES OF COSTA RICA.

The legal par of exchange of the colon, which
is the monetary unit of Costa Rica, is 2.15
colones to $1. The value of this currency has
depreciated, however, and at the present time
the dollar is quoted in Costa Rica at about
4.40 colones. A law rccently passed by Con-
gress provides for the establishment of a con-
version office for the purpose of fixing the rate
of exchange at 4 colones to the dollar. A
law, which was passed by the National Con-
gress on May 17, 1922, provided for the
unification of the paper currency, including
the Government silver certificates, and the
withdrawal from circulation of the notes of the
Banco Comercial which failed in 1914 and
whose notes were subscquently guaranteed by
the Government. According to this law the
Banco Internacional de Costa Rica is author-
ized to increase its emission by 4,282,250
colones, with the object of retiring from circu-
lation the notes of the Banco Comercial and
the silver certificates of small denominations.
The idea is to give the Banco Internacional the
sole right of issue, declaring its notes legal ten-
der. The bank will retire 4,282,250 colones
in Government silver certificates and notes of
the Banco Comercial, replacing the canceled
notes with those of its own issue and receiving
the silver deposit of 727,334 colones from the
Banco de Costa Rica.

The note circulation of the country will then
be reformed as follows: :

[In colones.]

Banco Internacional notes........ 14,161,434
Notes for conversion.............. 4, 282, 250 .
18, 443, 684
Secured by— :
Banco Internacional gold re-
SCIVEC. v caaeaaaaaaes 1, 083, 855
Government silver reserve. . . 727,335

1,811,190

Total unsecured circulation............ 16, 632, 494
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The finances of the Government of Costa
Rica have resulted in a yecarly deficit since
1912. The largest occurred in 1919, when ex-
penditures exceeded revenue by 9,341,470
colones. The deficit for 1920, however, totaled
only 834,974, the reduction being due princi-
pally to increased customhouse revenues,
which amounted to 7,517,863 colones in 1920,
against 3,491,888 in 1919. A new income-tax
law has been sent to Congress, and, if passed,
at least 1,000,000 colones of additional revenue
will be collected by the Government in the first
year and about double that amount afterwards.
The budget for 1922, with percentages for the
different 1tems, follows: N

Buverr ror 1922,

Colones. | Per cent.
REVENUE. |

COSEOMNOUSOS. - oee e eovieineeneieenaennaennss i 7,200,000 30.72
Aleohol.. ... ooeunn .. I 4,500,000 24,83
Fiscal stamps.......... ¢ 335 1,834
Post: office and telegraph 2.04
Pacific Railway...... 9.1
Export duties.......... 11.04
Banana exports......... 2.05
Direct taxation and cony 7.48
Sundry accounts...............o.... 189
POUAL e e e e e eaaas 18,121, 468 100. 00
EXPENDITURES. ' T -
Legislative power........ooooiiiiiiiiiiiiaaan. ! 260,000 1.47
Judicial power. ... .. ...o.o.oooiiiiiiiiiiiil, 1,229,228 6,94
Department of Interior... ... ... ........... 1,043,980 . 5.61
Department of P’ubl 2,492, 661- 14,08
Department of For 843,782 - 4.78
Department of Justice....._. .31
Worship and charities....__._...___. .- 2,28
Department of Public Instraetion.......... 1473
Department of Warand Navy............. S 745, 9. 86

Departments of Treasury, Comanerce, and Serv ;
ice on Public Debtae.. ool 7,018,474 ! 39, 64
O ) OO s 17,700,172 100.00

The latest statement available with regard
to the internal debt of Costa Rica is the report
of the Minister of Finance for 1920, wherein
the smount of 38,924,830 colones is given as
the internal debt of the country. According
to the Corporation of Foreign Bondholders, the
external debt of Costa Rica amounts to
£3,266,148, as follows:

4 per cent, rising to 5 per cent, gold

refunding bonds of 1911:

Authorized amount.._.......
Less redeemed...............

£2, 000, 600
53, 520
£1, 946, 480
External 5 per cent, gold loan of
1911:

35,000,000 francs............. 1, 389, 500
Lessredeemed............... 69, 832
1, 319, 668
) O 3,266, 148

In July, 1922, opinions were cxpressed in
Costa Rica to the effect that the Government
was prepared to float a loan for about

$1,500,000. Reports dated in October con-
veyed the impression that the Government
had under consideration the negotiation of a
loan of $4,000,000 with a New York banking
firm. Up to the present time no reports are
available pointing toward the realization of
these plans.

ECONOMIC CONDITIONS IN CZECHO-
SLOVAKIA.

INTRODUCTION.

The economic crisis through which Czecho-
slovakia is passing at the present time is one
of the outstanding economic developments in
central Kurope. The present situation has
often been compared with that of the United
States during 1920 and 1921, and the result of
the present Czechoslovakian crisis, it is com-
monly said, will be similar in its effects to the
readjustment which took place here. While
it is true that if the present currency reform is
carried through it will place Czechoslovakia
upon a sound finanecial basis, it is, however,
fallacious to compare the conditions existing in
the new Republic with those of the United
States or even of Great Britain, chiefly be-
cause of Czechoslovakia’s economic position in
central Kurope and especially her relation to
those States which formerly constituted the
Austro-Hungarian Empire.

Present economic developments in Czecho-
slovakia and the effects of the deflation that
has already taken place can be fully under-
stood only if it is kept in mind that the new
State was once part of an cmpire which was,
economically speaking, at least fairly unified.
Although many differcnt factors have been at
work to break up this unity and the various
new States have tried successfully to establish
other trade connections, the old economic
structure upon which the Austro-IIungarian
Empire was built is still of very great importance
and still influcnces almost all branches of in-
dustry and commerce. This study will, there-
fore, briefly survey the economic position of
Czechoslovakia in the old Austro-Hungarian
Empire as a necessary preliminary to analysis of
the present economic depression.

CZECHOSLOVAKIA’S ECONOMIC RELATION TO THE
SUCCESSION STATES.

The industrial importance in the Dual Mon-
archy of the territories which form to-day the
Czechoslovakian Republic can be gauged from
the following figures: Ninety-two per cent of
the sugar, 80 per cent of the textile, 70 per
cent of the porcelain, and about 60 per cent of

the iron and stecl industry of the Hapsburg

.
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Empire having a population of 50,000,000 were
located in Czechoslovakia, with its 13,500,000
inhabitants. Out of a total number of 4,941,-
000 spindles in operation in the Empire,
3,565,000 were taken over by the new State,
which also controls between 80 and 85 per
cent of the total coal and about 60 per cent
of the total iron ore deposits. The industrial
character of the country becomes more evident
if one considers that about 70 per cent of the
total industrial population of the Empire
earned their livelihood in the territories con-
stituting this new State. The distribution of
the chief industries of the Austro-Hungarian
Empire may further be seen from the table
below.

NuMBER OF WORKERS IN CERTAIN INDUSTRIES.

| Chemi-  yp o |
3, - 4 tl

i .

PR ; ) . cals, s nind

| B0 s, Poree. oty P5CIUC) Paper
4 v Glainand: kind- ¢ il
tofa)]e:((}co‘l' tiles. {stone. | l‘mg:s, i heavy ¢ print

;iudus—i ing.
: Ldats, e
! i } ‘andoils.| tries !
K i :

| i i | t
Total workers in ' : . ;
Austria-Hungary.., 192,307 345,600 123,686 62,606 714,826|
Workers in Czecho- ! : ! : i ;
stovakia...........
Per cent of total..... -
!

92,543
i . i

116,067 276,603 85,703 32,416 317,464 35,491
60 0 69 ..)ZI 49' 38

That the output of these industries was in
excess of the needs of the territories in which
they were located is self-evident. They were
the main source of supply of industrial products
to the population of the Dual Monarchy. Only
30 per cent of the goods produced in Czecho-
slovakia were consumed there; the balance went
mainly to other parts of the Hapsburg Em-

ire and a small percentage was shipped to the
Ealkans, the Near East, and Russia.

The collapse of the Austro-Hungarian Em-
pire changed this situation entively. Czecho-
slovakian industries found their activities ham-

cred by barriers which did not exist before.
Formerly, within the borders of the old Empire
there was frec trade, and a Prague or Pilsen
manufacturer could ship his goods free of any
tariff to all parts of the Empire. Uniformity
of the currency, a well-organized banking sys-
tem, and a large network of railways connecting
producer and consumer were the best aids to
the industries of “Bohemia.”

Through the territorial rearrangements, which
followed the collapse of the Austro-Hungarian
Empire, the Czechoslovakian industries were
separated by political boundarics from the con-
sumers of their products. Thus the. “Bo-
hemian” industries, which formerly were pro-
ducing mainly for domestic consumption, found
themselves largely dependent upon exports.
The entire country was confronted with an

important export question upon which the
prosperity of a large part of the population
depended. The effects of the economic rupture
and of the new political situation were not felt,
however, during the period from 1919 to the
middle of 1921. The great demand for manu-
factured goods, which existed after the war in
all countries, and especially in the enlarged
Balkan States, was a great stimulus to all
branches of the Czechoslovakian industries.
This industrial boom was further aided by the
exchanges of the different countries, since the
discrepancy in their value was not so pro-
nounced as in 1922, Furthermore, during this
entire period (1919 to middle 1921) crown
exchange followed the trend of mark exchange,
so that German manufacturers did not enjoy
to the same extent as to-day the export ad-
vantages offered by depreciated currency. In
addition, the cost of production during this
time in Ingland and in the United States was
80 high that the industries of these countries
could not well compete with the Czecho-
slovakian industry.

During the second half of 1921 a great
change took place. The Czechoslovakian
crown struck out into a different direction
from that taken by the currencies of the
countries which were the largest consumers of
Czechoslovakian products. While crown ex-
change showed a continuous upward move-
ment, the currencies of the Balkan States;
Poland, and especially Germany and Austria,
went rapidly down. This increase in the
value of the crown made cxports to the
Balkans, Germany, Austria, and Ilungary,
countries which in 1921 absorbed about 94
per cent of the total Czechoslovakian exports,
almost impossible. But even if the exchange
of the latter mentioned countries had remained
steady, Czechoslovakian industries would still
have suffered from the appreciation of the
crown, since internal prices could not adjust
themselves downward as rapidly as the value
of the crown advanced. It happened, how-
ever, that the cxchanges of Germany and
Austria, which two countries took in 1921 about
72 per cent of Czechoslovakia’s total exports,
declined more rapidly than crown exchange
improved. Accordingly, Germany and Aus-
tria were not only less able to buy Czecho-
slovakian goods, but also were in a better posi-
tion to underbid them whore they competed
in neutral markets. In addition, the opposite
movement of crown and mark exchange created
a great discrepancy in the prices between Ger-
man and Czechoslovakian goods, so that many
Czechoslovakian merchants found it more
profitable to import goods from Germany than
to buy them from domestic manufacturers.
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~ Thus, as seen from the above analysis, the
Czechoslovakian economic crisis has its initial
explanation in the rupture of the old Austro-
Hungarian economic unit, a sound readjust-
ment of which has not yet taken place. It
has been brought about by a too rapid appre-
ciation of the crown and has been further
accelerated by the tremendous drop in mark
and Austrian crown exchanges.

THE CURRENCY SITUATION.

Since the appreciation of the Czechoslova-
kian currency is regarded as the main imme-
diate cause of the present industrial crisis, it
is necessary to survey the gencral currency
situation and to analyze the factors which
brought about™ this increase. The Czecho-
slovakian Government was first among the
central Kuropean countries to place its cur-
rency on a sound basis. This was no casy
task, for the Government had to consider not
only conditions at home, but also those in
countries which are the main outlets for
Czechoslovakian goods. Thus, at the begin-
ning the Government undertook no steps
which would tend to increase too rapidly the
value of the crown abroad, but contented itself
with the prohibition of further inflation. The
lack of an adequate gold reserve was also an
important factor in the shaping of the cur-
rency reform. |

Upon the collapse of the Austro-Hungarian
Empire in October, 1918, Czechoslovakia had
no other currency than the Austrian krone, at
that time legal tender in all territories which
formerly belonged to the dual monarchy.
The Austrian krone, however, was a depre-
ciated unit, for the gold reserves of the country,
which in 1914 amounted to 1,655,000,000 gold
kronen, decreased in 1918 to 342,000,000
kronen, while the notes in circulation inereased
from 2,172,000,000 kronen in 1914 to 30,679,-
000,000 kronen in OQOctober, 1918. The first
step of the Government with regard to the
currency was the stamping of the old Austro-
Hungarian bank notes, which took place be-
tween February 26 and March 9, 1919. After
March 9, unstamped notes ceased to be legal
tender. At the same time, the new Govern-
ment took under its control the administra-
tion of the branch offices of the Austro-Hun-

arian Bank, and a new banking office “the

anking department” with all the functions
of a central reserve bank, was created under
the jurisdiction of the Ministry of Finance
(act of May 12, 1919). The stamping of the
krone was combined with a forced loan. Of
the sum of about 8,000,000,000 kronen which
were in circulation at that time and were
turned in for stamping, 2,450,000,000 were

retained by the Government as a 1 per cent
loan, thus leaving in circulation zbout 5,500,-
000,000 kronen. In addition, all check ac-
counts and treasury notes of the branches of
the Austro-ITungarian Bank amounting to
about 2,085,000,000 kronen were taken over by
the Government, and of these only one-half
were returned to their owners in stamped
notes. There was also left in circulation about
332,000,000 kronen in 1 and 2 kronen notes,
which were not stamped, and a sum of several
million kronen of iron, nickel, and copper coins.
After the currency reform was carried through
the total notes in circulation amounted to
6,987,000,000 Czechoslovakian crowns. On
April 10, 1919, an act was passed in Parlia-
ment prohibiting the issue of uncovered notes
beyond this limit. The stamped notes were
later replaced by newly-printed State notes
pavable in Czechoslovakian crowns.

To reduce the amount of uncovered notes
outstanding, and those withheld at the time
of the stamping of the krone, a property and
capital tax was enacted on April 8, 1920.
The notes withdrawn from circulation may be .
ultimately reissued through the banking depart-
ment, but only when secured by commercial
paper and thus under control of the institution.
At the present time, however, the relation
between the notes commercially secured and
those unsecured is such that the banking
department has not by its discount policy the
actual control over the total currency in
circulation, since the amount of uncovered
notes outstanding is by far larger than that
of notes secured by commercial paper.

Thus, from the very beginning of its exist-
ence the Czechoslovakian Government adopted
a very rigid policy with regard to its currency.
Further inflation through the issue of unsecured
notes was made impossible, and the Govern-
ment made a serious effort to strengthen the
matallic reserve of the country. These meas-
ures, however, were not suflicient to prevent
further depreciation of the Czechoslovakian
crown. It declined steadily during the entire
period of 1919, 1920, and the greater part of
1921. During this time the Czechoslovakian
crown fell and rose almost in unison with the
German mark. The two countries being in
close commercial relationship, and many pur-
chases and sales in Czechoslovakia being paid
in German marks, the same factors which
influenced the value of mark exchange in-
fluenced to a considerable extent the value
of the crown. Since October, 1921, however,
when the results of the ILondon ultimatum
and reparation payments began to exercise
their depressing influence on the German mark,
the two currencies have moved in opposite
directions. From August, 1921, to August,
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1922, the crown as expressed in United States
currency increased from 1.20 conts to 3.30
cents, while the German mark declined during
the same period from 1.16 cents to 0.07 cent.

The fluctuation of the crown since November,
1921, when its upward movement started may
be seen from the table below:

Value of 1 crown in United States cents.

November, 1921..... 1.075 | May, 1922 ... _..... 1.94
December........... 1.49 | June........ I )
January, 1922....... 1.95 July..... .. 2.40
February............ 1.77% ‘ August. .. .. 3.30
March.............. -1.915 | September. . .. 3.09
April. | 1.94 | October............. 3.15

It is interesting to note that the most
striking increase occurred during July and
August at the time when the German mark
dropped from 0.26 cent to 0.07 cent.

Causes of the appreciation of the crown.—The
increasc in the value of the crown since June,
1922, has been so rapid that it is difficult to
state with accuracy all the causes by which it
has been brought about. The usual statement
that the appreciation of the crown is due
primarily to the currency policy of the Gov-
ernment does not scem to be a sufficient
explanation. For, as indicated above, the
limitation of the amdunt of unsecured notes
in circulation was carried through during
1919, and the amount of notes withdrawn from
circulation since then would not in itseli
account for such a tremendous increase in the
value of the crown. Other factors of a fiscal,
economic, and speculative character have been
at work whose effects on crown exchange are
more important than the limitation of un-
secured notes. :

The different factors which have influenced
the recent appreciation of the crown may be

rouped in four main classes: (a) Government
inance; (b) foreign trade; (¢) the collapse of
the mark and of other central European ex-
changes; and (d) speculation.

(@) Government finance—the budget. -— The
next important step toward the establishment
of a sound currency situation, after limiting
the amount of uncovered notes outstanding,
was the balancing of the budget. From the
inauguration of the new Republic the Govern-
ment made the greatest offort to increase
revenues and to decrease expenditures. Owing
to necessary expenses incurred in connection
with the establishment of the State, and the
chaotic conditions of trade, industry, and
finance which existed after the collapse of the
Hapsburg Empire, the deficit of the budget
amounted in 1919 and 1920 to 4,905,000,000
crowns and 4,852,000,000 crowns, respectively.

As may be seen from the following table the
(Czechoslovakian Government was later able
to increase the revenues and to decrease the
deficit of the budget to a very considerable
extent.

CZECHOSLOVAKIAN BuUDGET.

{1n millions of Czech crowns.]

19 | 1920 | 1921 : 1922
I | —
RECOIPIS . veeeereeraaannnns 3,70 10425 | 17,300 | 18, 884
Expenditures. ..., 86151 15,278 18,026 19,812
Deficit. ....oenennnn.... 4,905 4,852 | 726 928
: ' n

It also reduced the expenditures for unpro-
ductive items. Thus, expenditures for national
defense decreased from 20 per cent of the total
expenditures in 1919 to 16 per cent in 1922, and
the extraordinary after-war expenditures from
40 per cent in 1919 to 4 per cent in 1922.

The budget of the railways which are largely
state-owned (12,694,527 Kkilometer are state
and 968,924 privately owned) showed also a
considerable improvement. The deficit of
625,000,000 crowns in 1920 was converted
into a surplus of 265,000,000 crowns in 1921.

This improvement of the Government {inances
strengthened the credit standing of the Czecho-
slovakian Republic abroad. It was cnabled
to float sucecessfully loans of $14,000,000 in
New York, £2,800,000 in London, and £500,000
in Amsterdam. Although the Government
pays a comparatively high rate of intcrest, it
was nevertheless the first central Kuropean
country to reccive credit in these money
centers. The floating of the $7,500,000 loan
of the city of Greater Prague in New York in
May, 1922, was a further proof of Czecho-
slovakia’s credit standing abroad.

The fiscal policy of the Government and its
improved credit standing at home and abroad
influenced the exchange value of the Czecho-
slovakian crown which was further aided by
the favorable development of the country’s
foreign trade.

(b) Forewgn trade.—The balance of trade for
the last two years, 1920 and 1921, showed an
excess of exports over imports of about 5,000,-
000,000 crowns. This comparatively huge
sum loses somewhat in importance if one con-
siders that the invisible balance of trade is
against Czechoslovakia, mainly due to the fact
that large quantities of industrial and mining
securities are held by foreigners. The fact how-
ever, remains that the large Czcechoslovakian
banks possessed a considerable amount of for-
eign bills, which could be thrown on the mar-
ket to prevent a too rapid drop in crown
exchange.
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Export and import figures for the last two
years are as follows:

i Exports. | Tmports. '
| ] ; i I Eircessf
Year. . o N iho | value of
i Quantity ; Value(in; Quantity ! . )
E (in long 000,000 (in long Value.? | exports.
i toms). crowns).l| tons). I
E i
1920........... ' 6,000,000 | 27,560 ! 3,010,000 | 23,3811 4185
1921, oeeno... I 9,700,000 | 27,312 ; 3,060,000 | 22,435 | 4,877
' ! ]
1 Official. 2 Unofficial.

The discrepancy between the quantity and
value of the exports for the last two years is
due to the decrease in the price level of export
commodities in Czechoslovakia. The foreign
trade for the first eight months during 1922
amounts to 6,569,404 metric tons of exports
and 2,265,967 metric tons of imports. No
valuation figures have as yet been published.

From the given trade rcturns for 1922 it is
impossible to state whether they have been
influenced by the recent increase in the value
of the crown or not, since the rapid upward
movement started only in July and no valua-
tion figures are available. Exports, however,
for August amounted to only three-fourths of
the July volume. The loss occurred mainly in
the export of coal and wood.

A brief analysis of the countries of destina-
tion of Czechoslovakia’s exports is also neces-
sary, as it shows from what sources the demand
for Czechoslovakian crowns comes, and to what
extent Czechoslovakian exports are liable to
be influenced by a further decrease in the value

of the mark and other Central uropean cur-

rencies.

Exrorrs or THE CZECHOSLOVAKIAN REPUBLIC.

[In long tons.}

i
i 1920 1921
Country. N [

Per cent, ‘l‘f)fvlfgfé‘ Per cent. \g’f‘fgg
Belgium.....cceueenennes 0.1 7,993 0.2 22,771
i 22| imbs|  Is| Lo
Ttaly..... 31 5 L 43,105
Hungary 471 3991591 137 1,322,278
German 44.7 | 3,088,074 37.3 3,899,522
Poland 2.6 176,294 3.7 , 354, 0?:1
i\{usma 7| 2 3;)3, 213% .34.5 3, 3%3,833

UMAMD - < oo eemnannnnnn .5 . d

Yugoslavia . .....oennne- .9 63,573 1.4 131,040
Switzerland.............. 1.3 9}, 661 .8 79,005
CGireat Britain. ........... .4 25, 891 1.6 152,438
United States............ is 2$1), %gi . % 22, 39(5)

Bulgaria......oooeeeennns . . 23

Other American coun- ’ _’ »
tries..coiiiniiininnaat 1 5,237 .1 7 :_)552
All other countries....... 4.0 292,922 2.5 243,535
L P 1000 | 6,902,221 100.0 | 9,645,767

Influential as the factors above discussed
may have been, they can not be regarded
as the direct causes for the recent rapid

21739—22—5

increase in the value of the crown, for the
law limiting the amount of outstanding notes
was put into effect in 1919 and a favorable
balance of trade cxisted during the entire
period of 1920 and 1921. During this period,
the crown not only did not improve, but
reached its very lowest point, bemng quoted
in New York at the end of October, 1921
at 0.96 cent. The factors above mentioned
were more in the nature of preventing a
precipitous drop of the crown than of causing
a tremendous appreciation such as took place
during the past few months. In many circles
in Central EuroFe, especially in. Austria and
Germany, it is believed that the present in-
crease in the value of the Czechoslovakian
crown is due to a considerable extent to
foreign exchange transactions of the banking
department of the Ministry of Finance. It
is impossible to state to what extent this
statement is correct.

(¢) The collapse of the mark.—The collapse
of the German mark and of the exchanges of
other central European countries has to a very
considerable extent influenced the present
value of the crown. Whenever in the past
few months the Gerinan mark or the Austrian
krone decrcased in value there was always a
great demand for Czechoslovakian crowns in
almost all large forcign exchange centers. The
instability of the German mark brought about
a situation whereby practically all transactions
between Germany and Czechoslovakia are paid
in crowns, a factor which tends to increase the
demand for the latter currency. This demand
has been further increased by the fact that
exports from and imports into Rumania, Yugo-
slavia, and other Balkan States are largely
transacted on a crown basis. 'The flight of
capital from Germany and the “flight from the
mark and the Austrian krone” have also
imfluenced the present valuation of the crown.

(@) Speculation.—Speculation in exchange
has also played an important role in the recent
developrent of crown exchange. The success-
ful floating of foreign loans in the most impor-
tant money centers, the {irm policy of the bank-
ing department with regard to exchange rates
and the currency, and the often-mentioned
rumor that Czechoslovakian banking officials
intend to stabilize the crown at 20 Swiss
centimes has induced many foreigners to
purchase crowns for speculative purposes. In
many instances holders of German and Austrian
currency and securities exchanged them for
crowns. The increased credit standing of the
Czecho-Slovak Republic in the United States
has created in this country a great demand for
crowns for speculative purposes.

Effects of deflation.—The immediate results of
the rapid increase in the value of the crown was
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a depression in almost all branches of industry
and trade in Czechoslovakia. As stated in the
beginning of this article, the prosperity of
Czechoslovakia depends to a considerable ex-
tent upon her ability to export. The rapid
appreciation of the crown, however, caused a
discrepancy between the internal and external
value of the crown, which made exports to
many countries almost impossible. It further
caused a decrease in purchases on the part of
domestic buyers, since cverybody expected a
drop in prices similar to the increase in the
value of the currency abroad. The discrep-
ancy between the external and internal value
of the crown may be seen from the following
table, which compares the indexes of retail
prices of 37 commodities with that of the
dollar as expressed in Czechoslovakian crowns.

ReTair Price INDEX AND RELATIVE VALUE OF THE
Dorrar As ExPRESSED IN CROWNS.

! Retail index. | Relative

H value

i o of the

| Group I.1Group 1L.; dollar.

i

1921 :
JLE SRV E:Y DS 100.0 100.0 100.0
JY=Y4) T o 90. 9 97.4 105.6
March.... 86.6 89.2 99,6
April_.... 88.3 . 8L.6 96.1
May... 88.6 4.3 90.3
JUNC.cecveiniiiiiiii e eiacairaenas! 87.9 - 65.9 99.0
JULY .o oeeeeeeeaaanens 81,9 64.8 104.1
AUBUS e 85.6 | .66.5 109.2
September... 89.8 70.2 123.6
OCEODBT . - «eeeeanrnenceacinananaens 925! 725 135.8
November........cooeeeiiieiiaaald 04.4 72.5 121.9
DeceIber. «veveiiiiiiii i | 94.0 | 71.3 87.9
1922, ; :
BLE:3 117 -1 ; 89,3 ; 71.3 6/.2
February. I sol 681 73.7
March.... 86.1 65,4 68. 4
April._... 86,1 63.0 67.5
May. 87.9 62,2 67.5
June............ 89.7 60,3 68.7
July....covenenn 87.0 1 57.9 54.7
August.eeienn it 78.5 56,1 39.7
September..o.ooooiiremiiiiiiiiaeaa, l 67.3 | 49.0 42.5
i

In making up this table the index of retail
prices for January, 1921, and the value of the
dollar at the end of January, 1921, were taken
as a basis. Group No. I comprises 23 com-
modities, representin% food, fuel, petroleum,
and soap. Group ‘Il consists of 14 com-
modities, representing cloth, footwear, and
men’s hats. Thus, as seen from the above
figures, while the value of the dollar as ex-
pressed in crowns decreased by about 58 points,
prices decreased énly by about 33 and 51 points,
respectively. The difference in the decrease of

rices between Groups I and II is due to the
?act that the commodities under Group II are
made up to a large extent of imports, which
react much quicker to changes in the value of
the crow. :

The effects of the lower internal value of the
crown upon the industry are plain. Thus the

ﬁrice of a carload of Czechoslovakian coal at the
eginning of October amounted to 4,844
crowns, while the same quantity and quality
of coal could be bought in Upper Silesia'and in
England for 4,080 crowns and 3,360 crowns,
respectively. Since coal is one of the impor-
tant factors in determining the cost of manu-
facturing, one can easily see its influence on
most industries. Other factors affecting the
cost of production were also unfavorable, as
neither taxes nor the cost of labor show a de-
crease commensurate with the increase in the
value of the crown abroad.

INDUSTRIAL SITUATION.

The industrial situation of the country may
be seen from the following facts: During the
last five months of 1921 the spinning mills of
the country were employed at about 90 per
cent and the weaving mills at 80 per cent of
their full capacity. During June and July of
1922, however, the average operation of the
S{)inning mills was estimated at 65 per cent,
that of weaving mills at about 55 per cent of
their full capacity. Accordingly, the con-
sumption of raw cotton, which during the six
months August 1, 1921, to January 1, 1922,
amounted to 158,495 bales, decreased for the
six months February 1 to August 1, 1922, to
114,313 bales. The number of employees en-
gaged in the cotton industry also decreased
from 140,000 at the beginning of February to
about 100,000 at the beginning of July.

As another striking example of the present
trade situation may be mentioned the result of
the recent fair in Reichenberg (Liberce), which
showed a considerably lower turnover even at
reduced prices. In 1921 the turnover reached
1,500,000,000 crowns, whereas this year it
amounted to only 350,000,000 crowns. Con-
verted into Swiss francs at the approximate
rate of exchange at the two dates, the value
of the two figures is about 105,000,000 francs
for 1921 and 56,000,000 francs for 1922. The
greatest falling off was registered by the glass
and textile industries.

Industries depending mainly upon domestic
raw products are in still a worse position. The
{\)/Iaper mills controlled by the German Paper

anufacturers’ Association, which comprises
55 enterprises, and represents one-half of the
total Czechoslovakian paper industry, report
that at the end of July only 17 mills, with
2,200 employees, were operating on full time.
Twenty-six mills, with 4,900 employees, were
working between two and five days a week,
while 12 firms sto};:ped operation entirely.

Conditions in the porcelain industry are the
same. Twenty-one concerns discharged all
their employees and ceased operations en-
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tircly, while the rest of the firms are working
between three and four days a week. The
difficulty under which this industry operates
can be seen from the fact that a laborer re-
ceives about 150 per cent higher wages than a
similarly qualified workman in Germany. In
the shoe and leather industry almost 60 per
cent of all factories are idle. The coal indus-
try has reached such a point that it is almost
impossible to continue to operate the coal
mines economically. Although the productive
capacity has considerably increased, the out-
put of coal has decreased, mainly due to a
diminished demand at home and abroad. The
total output of coal in June, 1922, amounted
to 740,000 metric tons, as compared with
1,067,000 metric tons in March of the same year
and 1,186,000 metric tons, the monthly aver-
age for 1913. This situation, which threatens
the livelihood of 73,000 workers caused em-
ployers and employees to protest against the
coal tax. As a result the Government re-
duced the tax on coal from 30 to 20 per cent
of the market price and the tax on coke from
30 to 7% per cent. In addition the export taxes
amounting to 3 per cent of the official price,
including the tax, have been abolished.

The slackening of the demand at home and
abroad, coupled with a decrease in prices, put
many firms in difficulties which resulted in an
increased number of insolvencies, as may be
seen from the following figures indicating bank-
rupteies and arrangements with creditors in
Bohemia. :

Number of firms.
Bank- | Arrange-

rupteics | ments

in Bo- with
hemia. | creditors.
LS 4 LT o e 13 27
February...coovveeiiii e 15 47
B =5 L) TR 17 69
F N3 < 1 PPN 23 52
May... .- 23 67
5 L 23 61
1 P 21 61
17 ) O 136 384
In commenting upon the increasing bank-

rupteies of the country, the Minister of Finance
ascribes this situation to an unreasonable
holding back of stocks of merchandise. To
judge from unofficial reports the number of
failures during the last three months has in-
creased. :

The heavy losses suffered by manufacturers
of the country and the unstable conditions in
most industries induced the representatives
of the textile industry, upon which about
1,200,000 persons depend, to send a. note to

the Government in which the following de-
mands were made:

(1) Reduction of all railway and postal
tarifis and the abolition of the coal tax.

(2) Total abolition of the turnover tax on
export commodities.

(3) Conclusion of commercial treaties with
countries which are large consumers of Czecho-
slovakian goods, such as Hungary, Yugoslavia,
ete. : '
(4) Reduction of the discount rate and the
granting of credit without interest by the
Government.

(3) Free trade in foreign exchange.

(6) Reduction in wages in accordance with
the increase in the valuc of the Czechoslovakian
crown., '

This note, which more or less represents the
opinion of most of the industrial interests of
the country, indicates that the chief difficulty
of Czechoslovakia’s industries is the impossi-
bility of exporting, caused by the inability to
reduce cost of production and -cspecially the
cost of labor in proportion to the rise in the
value of the crown.

Effects upon labor.—The labor question
ospecially is very serious, since the number of
unemployed is steadily increasing. Official
figures of unemployment are not available,
but it was estimated by several independent
sources that the total number of unemployed
workers at.the end of August ranged between
500,000 and 600,000.

The inability to sell their goods forced many
manufacturers to cancel their contracts with
labor unions. The Union of Workers of the
Clothing Industry and their related branches,
including the hat, glove, and shoe industries
received cancellations of all wage agreements
from all the larger firms. The large metal in-
dustries in Briinn decided to revoke the collec-

7| tive agreement as of November 1, 1922, and to

decrease the bonus, amounting to 165 per cent:
of the total wages, to 65 per cent, which means
a decrease of 38 per cent of the total wages.
Reduction of wages of between 20 to 30 per
cent has taken place in the following industries:
Glass industry, 20 to 25 per cent; textile in-
dustry, 20 to 30 per cent; alcohol industries,
18 per cent; breweries, 12 per cent; northern
Bohemian metal industry, 20 to 30 per cent;
Austrian metal industry, 30 per cent. This
reduction in wages has often been followed by
serious labor troubles, since in most cases the
cost of living did not decrease to the same
extent. Thus the Ministry of Social Welfare
announces that during the month of May 51
stoppages of work occurred, of which 45 were
strikes and 6 lockouts, by which 42,910 em-
ployces were affected. On October 9, 1922,
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about 43,000 coal miners in the Moravska
Astrova (Mahrisch Astrau) black coal district
went on strike because of an attempt on the
part of the operators to reduce wages by about
30 per cent. It was later reported that the
miners returned to work accepting a 25 per
cent wage cut. The situation 1n the coal dis-
tricts, however, is far from satisfactory, since
there is no great demand for Czechoslovakian
coal either in Germany or elsewhere where
British coal and coke can be obtained at a lower
rice.
P In many instances laborers were not willing
to accept a reduction in wages, and factories
were closed, thus increasing the number of un-
employed. In view of this difficult situation,
ané) in order to defend itself against the various
attacks on the part of organized labor, the
Government has issued a proclamation to the
general public in which it points out that the
present crisis has been caused by the appre-
ciation of the crown and the steady deprecia-
tion of the currencies in the neighboring States,
and that the crisis can be overcome only by the
adaptation of the internal purchasing power of
the crown to its international valuation abroad.
The Government promises to introduce in the
next budget far-rcaching economies with regard
to taxation and states that within the existing
laws it will take the following measures: “ Con-
trol of prices of manufactured articles, ener-
getic examination of causes which led to di-
minished production or closing down of works,
execution of necessary public works, lowering
the rate of interest on loans, and the amend-
ment of the bill dealing with the coal tax.”
It further states that a proposal will be sub-
mitted to the National Assembly to raise
unemployment doles, to regulate by law the
period of notice to be given of lockouts, and to

establish an act directed against profiteering.
Finally, the customs duty coeflicients will be
abolished, the railway tariffs lowered, and the
postal charges gradually reduced.

CONCLUSION.

The economic depression which the Republic
faces to-day indicates clearly to what extent the
prosperity of one central European country de-
pends upon the purchasing power of the others.
The problems which the industries of the new
States face are not merely those of home mar-
kets, but to alarge extent those of the markets
of the surrounding States, especially of Ger-
many and Austria. The proposed stabilization
of the value of the crown will tend to exclude

-the speculative element and make business

transactions between Czechoslovakia and other
countrics less speculative. A readjustment be-
tween the external and internal value of the
crown will without doubt relicve the present
effects of deflation. It will not restore normal
conditions, however, since it can not increase
the purchasing power of those countries which
are the natural outlets of the country’s surplus
of commodities, and upon whose capacity to
purchase Czechoslovakian goods the prosperity
of many industries depends. A restoration of
normal conditions in Czechoslovakia ‘can not
take place so long as Germany, Austria, Poland,
Hungary, and the Balkan States are unable to
buy Czech products. Only a financial and eco-~
nomic recovery of these countries will enable
Czechoslovakian industries to work at full ca-
pacity. The reconstruction of Russia and the
restoration of her capacity to buy industrial
products will also be of no small importance in
the return of normal conditions in the Czecho-
slovakian Republic.
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PRICE MOVEMENT AND VOLUME OF TRADE.
INTERNATIONAL WHOLESALE PRICE INDEX. '

The movement of wholesale prices during October was not uniform among the countries
covered by the Federal Reserve Board’s index. The United States index increased one point,
the Canadian also incrcased one point, the French remained unchanged, while the British
declined two points, and the Japanese five points.

The October decline in England caused the level of wholesale prices in that country to
fall below that of the United States in terms of the respective currencies, and thus aligns it
with Canada in that respect.

. When the indexes are converted to a gold basis, the price levels of the United States and
Japan are very nearly the same. The drop in French exchange in October caused the French
index in terms of gold to show a sharp decline.

Unlike last month, the trends of the group indexes were dissimilar. Raw materials in the
United States declined because of the reduction of coal prices, although prices of agricultural

roducts were on the increase. In Iingland, also, raw materials dechned for similar reasons.
In Canada, agricultural prices caused an increase in this group, although other raw materials
remained fairly steady. In France, the prices of practically all raw materials increased.
Advances in raw silk prices and in most imported commodities caused raw materials in Japan
to increase scven points.

Producers’ goods in the United States continued the steady advance that this group has
shown since April, 1922. Producers’ goods in most other countries were only slightly affected.
. In Japan, however, there was a decided drop, due chiefly to lower prices of chemicals. Con-
sumers’ goods in France, England, and Japan continued downward, but the United States and
Canada reversed the decline of the last few months and showed sharp upward movements.

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

) Based on prices in respective currencies. Converted to gold basis.
Year and month. = e - |
g&lgsd 'Engla.nd France. | Canada. | Japan. ggtt:sd England.| France. ! Canada. | Japan.
19{3 , average. . 100 100 100 160 100 ' ;0(1) ;2(1) 100 : %gg 100
1918, ATerage. e verreiannneiaianenicann. 211 | P23 N IR 207 |eeeunannen 1 23 I PO [ 1 * N
1920, average ............................ 239 . 314 478 250 |eeennnen 239 242 . 185 ; P 3 PN
1921, BVEIAZC eruernrarrererrennaennnne. 148 201 321 167 181 148 159 | 124 150 175
1921. i ‘ :
1627077 R / 145 187 295 149 202 145 149 111 136 193
November. 145 i 177 292 145 197 145 144 109 - 133 189
December. ceueemerreeiieniiiincanenaas 142 ¢ 172 287 145 193 142 147 117 135 186
January...... eomann i eteceeeracennaenes 142 . 170 286 144 191 142 148 121 ¢ 137 181
February..ccovvrenieicniiieecacncannan 146 ; 167 283 149 185 146 150 128 145 176
D £:5 ¢ ¢ R 147 | 168 287 150 182 147 151 134 . 145 173
PN 1o | PP 149 167 299 152 180 149 151 143 . 148 171
- 2, 158 171 302 154 180 158 156 143 152 171
L T T S 161 § 169 303 153 184 161 154 - 138 151 176
Y e e e e 165 171 306 154 192 165 156 131 152 184
August.... 165 1 168 297 149 184 165 154 123 . 149 176
September. 164 ; 165 203 144 176 164 150 1186 144 169
October. .ceevnvann.. 165 i 163 293 145 17 i 165 148 112 | 145 165
INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES.!
{Average prices in 1913=100.]

Year and month { Goods | Goods | Goods | Raw dgcreor-s’ su(;grel;q’ l' All com-

ear and month. -produced.jimported.| exported. materials. goods. goodsk it modities.

1919, average....... ! 214 174 221 209 198 221 ; 211
1920, average..... : 242 191 235 235 237 244 l 239
1921, average : 148 108 136 14 142 160 3 148

: !
OCEODT. . et eteeinrataeareanrnananenasaeaanenreananenrnanenrnans : 143 107 146 140 132 158 || 145
November. ... ... L. L1 LIl ; 142 108 143 141 128 157 | 145
B3 U P, 140 111 141} 140 127 153 | 142
1922, ; i

B o N 139 110 139 141 127 150 : 142
February 143 1i0 142 . 145 127 155 146
March... 144 111 144 147 126 157 147
April.. 146 115 144 150 129 156 1! 149
May. 153 119 155 : 164 137 160 |! 158
June...ooeeeaia.. 158 124 163 : 167 141 164 161
July ....... 162 128 165 ¢ 177 143 163 . 165
August...... 162 127 162 : 184 144 156 165
September. 161 128 157 ¢ 181 147 154 1 164
(077174 1. U PP 161 135 163 ; 179 150 156 i 165

LA complete deseription of the United States index number, as originally published, may be
499-503. Revisions in prices or weights appear in the BuLLETINS for June, 1920; June, 1921; and May,

fi’ngd in the May, 1920, BULLETIN, pages

INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND. !

[Average prices in 1913=100.]

] i ! | T
! :
! Goods | Goods | Goods ! Raw 10- | Con- | oy oo | Com-
) Year and month. lproduced llmpmted Ic’(ported materials. %ggf’iri Sgggggs. ; modities. ; go%rdtggsg.
e . I } BN S W | | o
, | i i
1919, BYOTAED . e vemeeeeeeeeeeeeeeeeeeeeeeeeee e . o\ w7 l 275 | 9296 | %1 241 | 221
1920, AVeIAZ0. . ot it it it et araaa e cacaaaaan R 315 204 ! 438 ! 201 355 202 | 242
JRE 2 IR v TN : 207 : 171 - 183 197 178 219 ; 159
1921, : ) i
OChODOT. . L et e aiiaaan, 192 - 163 ¢ 175 187 166 200 187 149
BNLEA 11 o) Y 182 154 ¢ 164 177 153 191 177 144
RIS 1 4] VT Y i 176 ¢ 152 ] 158 173 147 186 172 147
1922 ! : :
L2011 E:] o N i 174 149 158 171 147 181 170 148
February : ! 171 . 148 : 151 168 144 181 167 150
March......... 172 7 153 170 142 183 168 151
April............ 171 148 152 167 143 183 167 151
May.oooeoiaot 175 ¢ 153 ! 155 169 146 191 171 158
JUNB e e et et et et ie e taeeaceeuanesanancacnacasaanaaneanaannn 172 . 154 1 158 167 148 186 : 169 154
ULy ettt e et ereaeanaaaaan o 172 i 158 ; 158 168 147 190 | 171 158
Augusi, ...l 70 15 159 170 143 183 | 168 | 154
Sepilember. 165 . 157 154 166 143 177 165 ! 150
October. ... 160 . 161 | 149 165 144 170 163 14 .
NOVeIRDOTa et e it iee ittt caera e eiraaneneananas i 161 . 165 i 154 166 146 172 165 151
i )

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

: I
| Pro- Con- i Converted
Goods | Goods Goods Raw All com- |
Year and month. produced. imported. | exported materials. %‘;gg'ssj sgggg‘;s" modities.; tga%?gi
) S | I N N I
1920, average... ; 512 506 433 474 478 ' 185
1921, average..... 322 313 288 341 248 348 321 124
! : ' |
201 | 314 291 319 238 304 295 ; 111
290 ; 304 294 315 233 305 292 | 109
284 . 303 283 313 ! 230 294 287 117
i ;
284 ! 295 277 T 229 299 286 ! 121
282 ¢ 286 275 227 300 283 ° 128
288 | 282 272 229 306 287 - 134
302 ! 282 274 228 327 299 . 143
305 ¢ 288 279 226 333 302 ; 143
3065 ¢ 295 292 230 327 303 | 138
306 , 308 297 236 325 306 131
295 | 309 296 233 303 297 123
287 ¢ 320 301 234 296 293 116
; 285 I 333 308 235 290 203 112
. i
! 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.!
[Average prices in 1913=100.]
! [
: i Pro- Con- Converted
Year and month. Goods , Goods Goods Raw ducers’ | sumers’ All com- | ¥ gold
ptoduced.lhnported.iexported. materials. goods. | goods. modities.] “potie
: , e
1919, AVerage.ee euueennrennn PP ceeeeeaneaaces ceenne 207 - 204 | 220 197 188 227 207 199
1920, average...c..oueeenonnn. fereessnneans reesamenee reveann 249 253 | 268 235 255 270 250 223
1921, average..... tevesecetnncscsacrscasones teesccacscsanias 168 I| 164 181 155 174 183 167 150
1921, | f
October.....ocvenevannnnn teresomenasannan PO cevssencenn 148 153 1 149 136 153 166 149 136
November.......... veeeecnenes eaemecnacan evnvennn 144 1 151 138 131 152 164 145 ¢ 133
December.. .ceeeeancneecrocnnnnaaens feteensncecencsecanan 144 151 | 137 131 149 164 145 ! 135
1922, i :
January....cceceaee.. wevecscacsanseceaneen eeseasnacanan s 143 ¢ 151 ; 139 132 147 161 144 137
February. ... 148 | 150 . 152 | 138 147 164 149. 145
March....... 150 | 150 ; 151 140 146 166 |! 150 145
April. ! 152 ! 151 ¢ 153 142 146 169 , 152 148
ay. [ 153 157 ! 154 145 147 168 154 152
June. 151 ! 162 ; 149 143 150 168 153 151
July. i 153 | 165 | 154 143 152 171 154 152
Augusi : 146 : 166 ° 144 136 154 166 | 149 149
September... | 140 170 ¢ 133 133 154 157 144 144
October........ erereneenieaaaen e ceeraans e l' 1 171 134 135 155 158 l 145 145
| i
1 A complete description of the Canadian index may be found in the July, 1922, issue of the BULLETIX, pp. 801-806.
INDEX NUMBERS OF WHOLESALE PRICES IN JAPAN.!
fAverage prices in 1913=100.)
. e e e I
- - Pro- Con- Converted
. Goods | - Goods Goods :| Raw All com-
Year and month. . ; [1 ety ducers’ = sumers’ i to gold
produced., 1mported.;export;ed.I malerials goods, © goods. modities. Dbasis.
/ i |
i
1921, &VEIAZO venvneeen... . eereen s 188 154 173 154 188 | 193 181 175
208 172 185 171 209 217 202 103
204 162 183 167 193 215 197 189
201 154 192 167 192 209 193 186
198 153 197 168 191 203 191 181
192 151 186 ! 163 183 198 185 176
187 153 175 157 183 - 195 182 173
186 151 176 157 183 192 | 180 171
: 185 157 183 164 182 189 1| 180 171
188 166 192 - 168 191 191 | 184 176
197 167 196 | 170 195 203 | 192 184
gus 139 160 189 161 187 - 196 |. 184 176
September.. 180 156 189 159 177 ¢ 185 I 176 169
OCtOber. cavevvaancaccncannas eveeacscscenrracnaanns 173 159 195 I 166 171 174 1 171 165
. ; ;

1 A complete description of the Japanese index may be found in the September, 1922, issue of the BULLETIN pp. 1052-104
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ALL-COMMODITIES INDEX NUMBERS.!

EUROPE.
7 7 : ;
i i S\\ eden;
Bul- Ger- Ger- | Nether- Norway Spain; “
. ]i':’lel' garia; Den- ,gg?lg‘?g] many; | many; l Ttaly: | Jands; ¢ (Chris- gg}ﬁggﬁ[mtltutcl (’Otes Switzer-
Year and month. I%Ih:fls: General| mark; © S o | Frank- | Federal jp os Central - tiania); Statis. | of Geog-| Hané;els land;
try of | Statis- | Finans- ical furter | Statis- | Bachi.8 Bureau Ockono- tieal | raphy | och Dr.J.
I a%orz {_tical liidended;p on o Zei- tical < ofSta-! misk | Aeo and Sia- gicpe. | Lorenz.
.  Burean. ureatl’) tungs | Bureau.f tistics.” | Revue.? tistics. b 'tujinmg T
(128) (33) (45) (98) (38) | (100) : (83) ! (93) (58) i (74) | 7N (1)
|
100 100 : 13100
: 95 101 |
138 | 133 119
4 202 . 141
299 : 166
409 207 |
T 364 204
624 221 ¢
578 190 ;
599 , 185 ! 1757, 184
595 | 184 174 182
595 i 183 ¢ 172 | 178
I i :
533 | 4. 171
527 ! | 165 - 163
H 524 | 164 | 161
537 b : 164 | 160
558 ! 162 ! 232 0I 587 165 161
571| 1551 227 | 135,786 03| 163
582 | 153 | 225 152,365 158 § 163
, 089 | , 600 601 | 156 l 221 1 201,326 155 | 163
352 - 94 492 : ]1:.7 100 596 leioili 22 U DO SN NP i 169
feeeaeanan 160 495 . i e l 170
i : i
EUROPE—CON- NORTH AND SOUTH
tinued. ! AMERICA, ASIA AND OCEANIA. AFRICA.
i ] ] ;
: N ; I i India
' United - Aus- China | Dutch | New Egypt | South
Year and month : l{gx{tlet_l United | States; ; Canada; Dl;el‘;r,t_ tralia; | (Shang-| FEast ’, m(l(gf‘;'). Japan (Zealand;| (Cairo); { Alrica;
- donf' King- ! Bureau i Depart- megt of Bureau | hai); ° Indies; | Depart- (Tokyo);| Depart- 1‘)epar1;-| Office of
‘Board of dom; :of Labor ment of | Stﬁtis- of Census; Ministry- Statis- | egt of Bank of | ment of | meni of ° Census
’ 'l‘ré.de Statxst‘l Statis- | Labor. 1y tics. 2 and Sta-| of Fi- i tieal | Statis- Japan.t | Statis- | Statis- ‘and Sta-
: l tics. | * tistics.* | nance.?!; Bureat.| “joo's ties. ties. ; tistics.
H { o
(150) (45) ' (¢l (271) (58) (92) 147) ' (75) (56) (106) (23) I (187)
R T ; - |
100 ‘ 100 100 100 {.ocuennnn e
101 4 98 96 104 2 100 26 100
126 101 97 123 102 {..ooenn..
159 | 127 117 134 124 127
206 | 177 147 151 168 145
226 | 194 192 175 207 158
242§ 206 236 178 225 170
225 2206 259 | | 212 299 231
182 . 147 200 201 | 4 N O, .
163 142 169 203 156 146 175 ° 184 219 195 180 143
164 i 141 168 195 151 144 170 180 214 101 171 ........ .
157 | 140 170 190 148 146 166 180 209 188 160 |.eeeeen. .
157 ¢
158 |
159 )
159
. 157 |
Augmt : 56 152 '
Septembe 150 ¢
October.. !
Novembe! t I '
1 i |

! The number of commodities or quotatlons used in the computation
of leach index is indicated Dby figures in parentheses at head of each
column,

2 Average of last hall of month

3 First of month.

41 End ol month.

# Beginning of month--not always the 1st.

¢ Average for the month.

7 Based upon price of 52 commodities during 1920; 53 during 1921,
L ?tshoommod.lues prior to 1920; 76 commuaodities durlng 1921. End of
mon
9 End of year and end of month,
10 15th of the month
u Middle of month.
12 July 1, 1913, to June 30, 1914=100,

13 April, 1914=100.

U July i, 1912 to June30 1914==100.
15 July, 1914='100.

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

18 December ﬁgure.

1 January figure.

of month,
21 As of last Wednesday in month.
22 February, 1913=100.
2 As of Jan. 1.
24 End of July, 1914=100.
 Jan. 1, 1913, to July 31, 1914==100.
% Average for year.

20 Average for month until September, 1921; thereafter prices as of 15th
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The foreign index numbers published on the
preceding page are constructed by various for-
eign statistical offices, and are sent to the Fed-
eral Reserve Board by cable. The BurreTIN
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,lppeared in the BurLeTiv for February, 1921;
the British index number, compiled by the
Board of Trade, was described in the March,
1921, Brrieriv; and the Italian index num-
ber was discussed in the April, 1921, issue.
The December, 1921, BULLETIN contains a de-
scription of the index published by the Federal
Statistical Bureau for Germany, and. the in-
dexes for Switzerland, Netherlands, Norway,
Bulgaria, Egypt, the Union of South Africa, the
Dominion of New Zealand, and Peru. THe in-
dex number for the Dutch East Indies was
described in the BurrLetin for March, 1922,
that for Poland in the BuLLETIN for July, 1922,
while a description of the Belgian index may be
found in the October, 1922, issue. The revised
index of the United States Bureau of Labor
Statistics was first published in the July, 1922,
BurreTiv; and a description of the Frankfurter
Zeitung’s revised index was given in the issue
for September, 1922. Lack of space prevents
the publication of group index numbers for
many of these countries except occasionally,
but they can be obtained at any time upon
request. Reference may be made to the
September, 1922, BurLeTIN, pp. 1092-1100,
for a more complete series of group index
numbers than appears in this issue.

In only a few of the index numbers is 1913
used as the basis in the original computations.

In most cases in which 1913 appears as the

basis for the computation the index numbers

have been shifted from their original bases.

The computations in such cases are, therefore,

only approximately correct. In certain of the

index numbers July, 1914, or the 12 months’

Eeriod immediately preceding is used as the
ase.

A description of the international price index
numbers o¥ the Federal Reserve Board for the
United States, England, Canada, France, and
Japan may be found in the BurrLerins for
May, 1920; February, 1922; July, 1922; August,
1922; and September, 1922, respectively. A
comparative summary table showing the
Board’s international index for these five
countries appears on page 1457.

Index numbers showing the price levels of
separate groups of commodities in the United
States and a few foreign countries are pre-
sented on the following pages. The Board of
Trade has revised and corrected its group in-
dex numbers for the United Kingdom. The
principal changes oceur in the group including
iron and steel products. A table showing all
groups from 1920 to the present time will be
found on page 1460. Group index numbers com-
puted by the Federal Reserve Board as part
of its international series of price indexes will
be found on pages 1454 and 1455 of this issue.

The revised scries 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

uotations, was published for the first time in
the September, 1922, BULLETIN. A similar
regrouping by the Federal Reserve Board of
the old index of the Burcau of Labor Statistics
first appeared in the October, 1918, issue.

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

|
I

Year and month.

I Agricul-
tural
+ products.

January.....
February....
March....
April.....

FEDERAL RESERVE BOARD.

ey | e

Raw materials. |

Pro- Con- Al
Total | ducers’ = sumers’ jcommodi

: Animal | Forest | Mineral raw ma- | goods. | goods. ties.

i products.| produects.| products. terials -

(11) (35) (88) an 1o (408
100 100 | 100 106 100 100 100
221 211 ! 180 218 179 211 206
186 312 236 229 214 - 231 226
110 166 185 142 135 159 147
107 162 174 138 126 154 142
103 175 78 137 125 153 141
103 169 179 137 125 151 140
109 167 178 139 123 146 138
121 166 177 146 118 ! 148 : 141
122 165 178 147 120 ¢ 150 ! 142
120 167 180 148 122 149 - 143
122 174 202 157 125 150 ¢ 148
123 186 211 159 127 151 150
130 188 241 171 129 152 155
127 191 261 173 129 149 | 155
132 199 236 168 132 150 | 153
132 204 218 166 135 152 |r 154
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GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS.
! ! Metals i House t I
! Farm ; Cloths Building [ Chem- mr . Al
l Fueland| and . 5 ! furnish- | Miscel- |
| prod- : Foods. and iohti mate- |icalsand: "y ! ! commod-
Year and month. | ucts. | clothing. lighting. pgg&aélt& rials, drugs. ‘mg ; laneous. . ities.
| j ;
i (56) i (110) (65) (20 &) (41) (43) | (25) (404)
| T e — T T
! 100 100 100 100 100 100 100 100 : 100
231 | 207 253 181 162 201 169 ! 175 | 206
218 ¢ 220 205 241 192 264 200 ¢ ; 196 ¢ 226
124 144 1380 199 129 165 136 128 147
124 . 140 180 189 116 159 131 180 118 142
121 1 139 180 197 114 163 129 | 178 . 119 141
120 136 180 199 113 158 127 178 - 121 | 140
; ! !
122 ¢ 131 176 195 112 157 124 178 | 117 138
131 ¢ 135 174 101 110 156 123 - 177 117 141
130 ; 137 172 191 169 155 125 ¢ 175 . 117 142
129 ° 137 171 194 113 156 124 - 175 i 116 143
132 ; 138 175 216 119 160 122 176 | 116 : 148
131 | 140 179 225 120 167 122 176 - 114 ! 150
135 142 180 254 121 170 121, 178 . 114 155
131 138 181 2711 126 172 122 ¢ 173 ; 115 158
133 | 138 183 244 134 180 124 173 | 116 153
-l 138 : 140 188 226 135 183 124, 176 ! 120 - 154
! o
GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU.
: i i f
. Sugar, ' i All indas- |
Animal | Vegetable 2al, All | s . | . i i All com-
coffee, and ;| Minerals. | Textiles. | Sundries. trial | ey
Year and month. foods. foods. con, foods. l matedals, | modities.
®) ® @ @ i« ® | a (25) (45)
1913 GVBIAZE. .. eeveenceeerannnann 100 00| . 100 100 | 100 100 | 100 100 100
1919 average...... 392 313 253 336 § 272 444 | 405 373 357
1920 average.. 503 427 422 459 : 449 737 I 524 550 510
1921 QVerage...ccorvneeeecncncnss 380 330 343 355 : 275 355 | 374 338 345
19 i i :
November......cccoevauineannnn 331 306 324 321 ¢ 277 388 ! 362 341 332
! ! i ;
359 203 339 330 - 265 392 ° 326 l 322 325
354 292 336 327 ¢ 275 421 330 ¢ 334 331
346 279 333 - 318 279 418 . 341 339 329
341 283 311 : 313 E 309 448 . 347 | 357 337
365 289 R 345 | 331 305 468 | 363 | 359 352
GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG.
[Tuly, 1914==100.]
i i
Foodstuffs | Textiles s Industrial :
. Miscel- | 129 All com-
and and Minerals. i finished | ;
Y ear and month, luxuries. | leather. laneous. i produets. i modities.
(26) (16) (18) an @ (98)
— i [
July, 1914. . .o enaiiieiiaeececienaeeae terescesenncesnay feeeaenne 100 100 100 100 ! 100 ! 100
JAIUALY, 1020. c e oo ceecnneencancnarencacraassocacaansenn e—n- 1,072 3,407 2,749 1,101 1,343 - 1,997
January, 1921.. 2,019 3,840 2,780 1,776 . 1,504 2,127
Januvary, 1922........... 3,84 7,168 5,178 3,149 i 3,159 4,233
Beginning of— : i I
JULY e eveenenrneeenanesasanacanananenanaranenns eemeeraeareaaaane 6,323 13,938 12,168 | , 881 | 6,750 | 9,140
AUZUSEcnverrnnecennannneannns e ereeeetenearaaas 13,691 21,910 18,355 | 10,993 ; 8,519 | 13,935
September-...... 29,175 | 36,398 42,648 | 21,605 | 19,352 | 28,919
October......... 38,595 | 72,688 54,905 - 32,134 | 35,025 : 44,089
November....... 88,980 ! 153,896 128,982 72,038 , 57,683 | 94,492
DOCOIIDEE . e rnseaenrnnnoenenssaenaninsmsnenenssssaennamenennnennn | 144,753 | 266,622 219,305 134,177 | 118,385 ;| 166,405
; | .
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GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU.
(1913=100.]

f = [
Goods | Goods | All com- I © Goods | Goods All coms-
Year and month. produced. | imported. | modities. Year and month. i produced. | imported. | modities.
(16) i (2 E . .ae (22) (38)
e, U I, | . i
1913 average.. 100 : 100 i
1919 avorage. . 385 | 558 ' 6,540 9,479 7,030
1920 avarage .. | - 1,253 2,65 i 9,300 13,854 10,059
1921 AVErage . ovmmvannannonns ! 1,786 | 2,53 ! 15,084 32,491 17,985
: ! 3 27,41
1921, ! 1 %Z 35 330’, 3o 56, 600
IRTA111 1 2,967 3,662 i November. .. 95,300 214,100 115,100
i !
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHIL.
\
— ———— — i - ; Other- e e i e e
. Vegetable . Animal soale | : ' Minerals | Building | ., : All com-
Year and month. t foods. | foods. iChemlca,ls.f Textiles.  ng metals. materials. | ;gﬁg{:]aclzlse Sundries. | o dities.
2 . @ ; oy a2 (18) (6) : (3) (12) (100)
o rnan —n - —-——-I_ - ) 1 . '_._-v.,....._..___..,. S U f !—.__. .
1920, e i ieeaaas 100 . 100 ! 100 ‘ 100 | 100 100 ! 100 100 100
1922. X : . ' '
LEERES o PP, X 112 : 114 73 : 72 | 64 921 112§ 94 92
uly..... eeeerereneerarenanen 112 100 ; 68 : 76 : - 61 79 .13 - 91 89
August..o.ooiiieiiiiiiinnnn. : 115 100 | 69 | 78 63 81"’ 119 [ 92
September......... 112 110 : 70 80 65 81" 120 | 95 93
Qctober.... .. 113 114 72 85 69 86 - 124 - 96 96
NoOvembor. cuee e e iiaeceeanns nz. 112 71 82 67 88 127 100 96

GROUP INDEX NUMBERS—SWEDEN—GUTEBORGS HANDELS OCH SIOFARTSTIDNING.!
[July 1, 1913-June 30, 1914=100.]

| ! : ! i | |
| : Raw ma-: i [ . :
Vege- © animal | terials | ’ ‘Building| o, | Hides | oo | ATl com-
Year and month. ! ftoa()%l: i “foods. for] tagri- ¢ Coal. ; Metals. | Ir’;gltsc" ; pulp. Ie:ﬁﬂar i’l‘ext;les. Oils. | modities.
I | culture. * i : . *
| ae G @ i @ O 1 ® (B P ® @ 47
| i e U R— . o
100, 100 00,  w00; 100; 100! 100 100 100 100 100 -
611 409 300 sod! 258! 286 308 EYV O 330
262 : 296 312 . 1,007 278 . 371! 675 215 324 204 347
210, 20 22 ey, 19, 23l 310 0w a4 228 211
H N : i i H
: i |
167 ! 198 200 ; 202 ' 130 I 211 : . 169 119 ! 161 187 175
7 16 m. w5l om0 1 g1 12 154 164
174 | 164 167 ! 160 ¢ 121 215 149 88 : 179 154 165
168 , 168 162 ° 167 | 123 . 213 149 90 170 154 163
146 - 179 160 : 169 : 119 215 154 90 171 150 158
143 i 166 158 169 . 117 216 ‘ 160 91! 176 150 155
| i | . i :
1 Formerly published in Svensk Handelstiding.
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.
. : ! i [ i ;
o b | Fruits | , [ gides | l . Build- | Drugs | Al
Grans [animats| Detey | TE® o e S L e B ptanal S |
Year and month. fodder. | meats. | uets. txle)%;. foods. ! : etc. | ments. :lg%)léf. lighting. °lc'§f§.i' ntllqegi-
@ an | @ | e e e an | @ | e ay | oan | ae | @
10, 100 100 100, 100 100{ 10! 100 00 1000 100 100 100
227 | 199 192 206 | 222 285 ‘ 213 | 173 228 . 171 201 205 217
263 | 198 204 261 268 303 ; 192 ! 203 245 268 255 204 246
150 ! 149 157 172 ‘ 181 189 I 110 ; 150 240 ; 211 § 218 177 182
: o : ! ! :
127 K 134 149 1M ¢ 162 185 100 | 143 234 190 . 210 169 169
1922, ! | i : i
e 143 ° 144 117 180 § 153 180 ! 99 l 137 213 § 173 ¢ 221 162 165
July.. . 143 143 120 178 154 184 100 : 138 216 | 178 ° 234 160 166
August... . 130 ! 138 120 156 152 181 105 | 142 216 : 179 - 257 161 164
September. . 121 132 128 137 156 181 105 ° 144 218 179 243 | 160 163
October......covue..-. ; 119 131 141 139 l 153 183 103 i 146 218 180 % 232 \ 159 162
i ! ; i
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REVISED GROUP INDEX NUMBERS—UNITED KINGDOM—-BOARD OF TRADE.

Meatand| Other
Year and month. Cereals. [™"gh, foods.
an an (19)
1913 average 100 100 100
1920 average. 273 263 279
1921 average 194 219 214
243 259 265
242 242 283
266 233 207
279 246 302
282 | 240 208
286 243 303
282 ¢ 268 283
280 : 279 268
282 281 263
292 286 271
November.... 201 292 264
December...........ooo.oooe. 263 20 257
246 284 245
212 265 228
206 231 230
203 244 224
199 219 | 298
200 218 ¢ 220 .
202 213 - 216
2056 216 . 210
196 200 ° 202
170 184 193
November. . 158 178 ¢ 195
December. .. 153 180 ° 186 -
January.................. 150 176 ; 182
February..... 156 180 | 188
March....... 160 166 187
April........ 157 171 - 187
May......... 159 174 . 181
June........ 155 172, 179
Jaly..eeaeann.. 156 170 181
August...... 151 169 161
September. . 143 174 152
October. ..oociieniiniaanaas: 145 169 § 157

Total
food.

Other

Iron and metals

steel.

(24)

i
i
}
|

100 @

358

210 !

296

321

344

and

{minerals.

(20)

|
S © Other
Cotton. . ¢ vhites.
100 | 100
480 . 359
192 . 172
i
540 ° 420
610 - 443
612 - 444
614 441
595 : 419
556 385
519 353
3506 338
462 338
379 30t
316 270
254 237
224
195
173
184
183
180
180
176
213
225
199
188
180 167
168 162
172 158
173 158
179 164
187 165
191 166
186 165 ¢
185 168
184 170

Other
articles. ;

(22)

100 |
273 |

n
3
b T3

on | a0

100 |/ 100
az9 I 307
01 197
i
322 | 297
345 | 310
353 319
356 +i 325
38 L - 32
350 322
341 317
336 | 313
333 | 311
314 1 302
290 ;i 287
261 '] 264
210 246
220 | 225
202 - 211
195 | 203
194 | 202
190 - 198
186 ¢ 194
180 | 190
181 ) 187
180 | 181
171 | 173
163 | 168
!

164

162

160

160

160

160

160

156

154

155
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

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

INDEX NUMBERS OF RETAIL PRICES AND COST OF LIVING.

Retail prices. Cost of living.
. e
Year and 1 Ger- | Gor- | S : -
month. United | 9221 prancot Itale, | SWwe- | Ausiria | Bel- | many | many { Po- Switz-ftigﬁgfl (Iﬁlgrlg_ South %g;‘_'
States. ! \giiq, (Paris). *7y den. |(Vienna).| gium. : (46 (I!ler- land. erland. ! g (bay). Africa. | jorg.
: I citles). i in).
3100 TE1007 61007 9100
371 813 | 1,080 |........
337 1,047 ' 1,236 | 28,622
1921,
Seplember...... 329 1,062 : 1,212 | 39,817
October. ........! 331 1,146 | 1,340 | 48,636
November......| 326 1,397 © 1,767 | 47,628
December.. .10l 393 1550 | 1,934 | 46,740
- !
1922. ’ i ;
January......... 139 | 1,467 319 3 " 1,640 \ 1,903 | 46,883 186 192 173 122 157
February....... i 139§ 1,461 \ 307 4 1,989 . 2, 177 48,085 ) 175 i 188 165 }20 156
March........... : 136 1 1,414 I 294 P2, 30% 2,740 | 52, 358 170 186 . 165 129 153
April... 136 1,415} 304 | 3,175 | 3,177 | 58,627 162 182 ¢ 162 122 152
ogml o e G W) B oW
une. .. 18 Lars| 30 C3779 | 4,149 | 68,406 55 . ; 21 | 5
; 130 b 907 : y = 5 i 165 : 5
Sofin AR bae pan Gl tme)elmimie) 1@ ool Go) o
%cpt(imber ...... %:;7 i 302 ; 531 11sg 1,130,600 i........ : %3,332 %gggg 107,663 151 {73 1655 120 L.....o..
ctober......... 40 16 90 Y- 20 VO P | 19,504 | 26,009 i........ RN T8 et crrrees ceveanae
November. . ooifoeeound]o.t ’I Qo7 I RUOUONNIN I | 40,047 | 56,497 |122000C ORI 180 .10 R RS
: i ! !
1 Average for the month. 4 Apr. 15, 1914=100. 7 June.

2 Average for the vear.
3 July.

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 dealers in 51 important cities.
The method of weighting continues the same, although the
actual “weight” applicd has been changed. The original
basis, that of the year 1913, has been shifted to July, 1914.

The index number for Czechoslovakia is based on the
retail prices of 23 commodities including foodstufls, fuel,
petroleum, and soap.

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

The Italian retail price index for the most important
cities, computed by tlrm)e Italian Ministry of Labor, consists
of retail pricesof 21 commodities. Of the commodities in-
cluded, 20 are foods and the other commodity is charcoal.

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

The Austrian index, computed by the Paritatische
Kommission, includes food, clothing, fuel, lighting, and
rent. Prices, collected from cooperative associations and
firms, are those ruling on Vienna markets. An average is
obtained for each article and weighted according to the
theoretical weekly expenditure of a normal person.

The Belgian index number of cost of living, constructed
by the Ministry of Labor, consists of the retail prices of 30
commodities, weighted according to a standard budget
based on an inquiry into the expenditures of 848 families
of the laboring and small middle classes.

The German cost of living index for 46 cities is furnished
by the Federal Statistical Bureau and includes food, fuel,
light, and rent.

5 1913-1914=100.
6 Angust, 1913-July, 1914=100.

8 1909-1913=100.

The Betlin index, computed by Dr. R. Kuczynski, is
based on the minimum cost of subsistence for a working-
clags family of four persons in Berlin. The groups in-
cluded in the budget are food, clothing, heating, lighting,
and rent.

The Polish Central Statistical Office furnishes an index
including food, clothing, heating, lighting, rent, and mis-
cellaneous expenditures. Official prices are used for
State-controlled goods, but when the official ration is less
than a standard budget the balance is reckoned at the
trade price. The system of weighting is according to a
theoretical budget for a working-class family of four
persons in Warsaw. ‘

The Swiss index number, computed by the social
statistics service of the Burcau of Labor, is based on an
investigation into household budgets made in 1920, and
refers to about one-third of the entire cost of living of the
family of a skilled worker.

The British index number of the cost of living, con-
gtructed by the Ministry of Labor, consists of the retail
ﬁrices not only of foodstuffs, but of other articles as well.

etail clothing prices, rents, and the cost of fuel, lighting,
and miscellaneous household items are also taken into con-
sideration. The index number is weighted according to
the importance of the items in the budgets of working-
class families.

The Indian index, including food, clothing, heating,
lighting, and rent, is computed by the labor office secre-
tariat. Prices are collected twice a week from 10 retailers
in Bombay. The index is weighted according to the
average aggregate expenditure of the whole of India during
five years before the war.

The South African index, computed by the Office of
Census and Statistics, includes food, heating, lighting, and
rent. Until December, 1919, it was weighted according to
a standard budget, but since then the aggregate expendi-
ture method has been adopted.

The index number for New Zealand includes food, rent,
fuel, and lighting. It is computed by the census and
statistics office, on the basis of average annual aggregate
expenditure, in four chief centers, 1909-1913.
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES.

UNITED KINGDOM.

PRODUCTION, EXPORTS, IMPORTS. SHIPPING. Unem-
- ployed
Raw | among
1ron approx-
Year and month, Steel . eottom i g | Cotton Vessels u%ately
Pi ingots | Fin- | visible ! teel R under |yroccq 12,000,
Coal. | ;38 | and | ished jsupply.l Sie€ | W8-I qoq, | S8W con. | »ESSEs
iron. manu-| fac- cotton. _ [cleared. 000 in-
cast- | steel. fac- | tures strue: stred
ings. tures tion. -
L persons.
Long | Long . Long | Long Long Long . : . Gross
tons tons tons tons | Bales | tons |Sq.yds.| fons ‘Pounds|Pounds Pounds|Pounds! tons.
M°“1t§‘11« average: | (000). (0032-5 (ooggé (000). | (000) (00}3; (003,9%) (gof%_-[ ‘(060 ,000) (000,0gg), (0035-7 (goi)% (300083',
55 1 639 L.......e...... 3 i 6, $
670 756 . 646 | 1,397 271 374 | 2,078 os 73 4,025 ] 6,277 3603
218 | 302 238 | 1,234 142 2441 2,055 | 98 i 631 4,792 | 2,469 3,313
) i ! :

1921. f ; I ! i i ;
smeweoad| @@ ) omaml oulog)nelam s el
ctober.... . i3 5 | 3 i 51 & ; 33 i 7 D eeeenen ; B A
November. dmsrs, 2r2. 4440 330! 12160 194|366 3594 195 67 | 3,987 | 435041, . " 3944 15.7
December......... 322, 594 275 381 ° 292 © 1,271 1 205 333 | 4,309 166 i 8| 7,875 3,800 ; 2,640 4,003 16.2

1922, ' i | ! |
| ! 342 | 4,021, 134" 20 16.2
| 254 | 4,014 99 ! 112 15.2
| 307 | 5,201 123 14.6
| 305 | 4,097 101 117 14.4
i 345 ¢ 5,057 ; 120 . 138 ¢ 13.5
! 35, 4704| 127° 97 - 12,7
: 447 | 5,064 | 111 | 9 7 4,88, 123
1 381! 6,146 © 107 7,281 442214, ...} 5,855 | 12.0
400 7,083 ! 521 7,339 3,616 1,617 | 5,731, 1 9
357 | 6,196 123 } 60 i 5,000 6,571 )...0 ... [ 5,590 i 12.0
1 Figures for end of the month. 2 Expressed in yards. 3 Figures for 5 weeks.
FRANCE.
| .

PRODUCTION, |EXPORTS. IMPORTS. TRANSPORTATION. ' (.

i Cotton : - ! ployed
Year and month. ! stocks | Raw Raw Rccoipts receiving
Pigiron.| Crude I-Iaawfrelg Total. | Total. |cottonfor) silk for cgr?:illxg(l)r—! Vessels :m:?dl%g)a]

8 *1 steel. g | *jconsump- consump- oo P~ cleared. prmupal Paris

tion. tion. : ‘rallways 2! :

Metric Metric | Baless Metric Metric Metric Metric Metric Tons Francs :
Monthly average: fons (000).|lons (000). (000). itons (000).'tons (000).; tons. tons. itons (000).| (000). (000). | Number
1434 274 ,840 | ,685 | 27,428 629 1 1,558 2,176 | 2163,802 ...
286 254 225 1,071 4,211 19,577 390 2,005 1,412 479 894 | 3,()22
280 255 169 1,333 3,165 16,666 206 1 472 1 802 olG 397 20,671
September....cc.ecvvevnnnn... 244 236 131 1,172 3,993 11,769 261 ° 1,874 1,972 | 697,979 7,486
October. . 256 260 181 1,252 2,809 | 25,757 385 1,301 2,007 |.......... 5,348
295 277 192 1,515 5,161 29,059 277 3,201 1,862 | 483,216 | 3,730
301 302 208 2, 507 5,197 30 835 382 ! 2,895 l 1,992 41 887 4,175
312 315 188 1,554 3,39 14,870 454, 323 . 4,638
2 mom| ormoom nw mh
om0 W ormm o e
i 472 607 , 1

416 358 45| 1799 |  4307| 320380 504, 431 : 7958
428 369 - 153 1,936 4,223 26,325 bol 720 | 602
gust. 447 397 | 135 L788 | 4512 16,201 546,310 | 606
Septem 462 407 99 2,616 | 4138 | 17,302 720, 210 410
OCLODETLe e nnemeeoeannnnns |reeeeeees jroesrers § 131 2,034 i 4543 |..... . 272

1 End of the month figure.

2 Railways included are: State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg.

8 Bale of 50 kilograms.

4 Figures do not include Lorraine.
s Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways.
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GERMANY.
! | i
{ PRODUCTION. | EXPORTS. i IMPORTS.! supPNG. | | UNEMELOY-
e j .
! : T
! : ) I Appli-
} i Ma- | ! cants ‘Unem-
Year and month. Iron |chinery’ Dyes i Half i for 'ployed
[ Coal ' and and | yd PR mManu- | qop. 1 Arrivalsof | every |persons
. and |Lignite. iron | elec- « 37 | Coalz | 8V | fac- | 00 | O vessels in 100 recew-
| coke.  manu- | trical 'stg’ﬁs. : * | tured s g Hamburg. | avail-
; factures.; sup- silk. able St;a. e
| plies. | osi- | aid.
: ) i ions.
TS N e e R PO
| Metric. | Metric.! ‘
i tons tons ‘.Metric Metric . Metric | Metric © Metric | Metric | Metric | Metric Tons Number
Monthly average: i (000). | (000). : tons. tons.  toms. tons. i toms. | toms. | toms. tons. | Number.; (000). |Number.) (000).
1913, 1 17,003+ 7,266 - 541,449 | 60,919 21,812 2,881,126 ¢ 16,608 920 | 43,424 11,224,951 | 1,256 ! 1,182 i .......|........
1920 13,043 ¢ 9 303 : 140 883 r'46 772 8,462, 608 749 54 025 5232 12, 490 537 535 401 ! 374 169 366
1921. .i 13,664 ¢ 10 241 203 681 .39 037 + 8,530 : 018 937 , 11 860 393 | 30,894 619 194 700 ! 794 165 310
1 i3 el . i
1021. l ' ‘ ' , i v
September. i 13, 885 ' 10,359 - 225,331 | 34,615 * 10,156 = 649, 158 17,688 447 | 28,766 | 564,827 957 | 1,018 132 232
October. . 14 373 1 10 567 - 246 117 33 067 . 10 235 | .)76 048 ° 12 506 774 | 29,739 919 822 915 | 1,047 128 186
Novembe 14 052 10 479 1 233, 3..v, 697 9 953 . 569 657 | 12, 628 346 { 27,242 937 268 838 881 136 150
December . 14, 343 11 029 | 214 812 46,397 9 212 ! 640 877 10,984 383 | 28,313 790 811 503 873 148 149
i
14,640 | 10,978 | 221,743 | 30,470 | 9,552 ' 732, 340 i 10,400 347 . 23,426 | 941,972 5! g7 150 165
13, 655 . 10,091 | 172,709 40, 689 9, 332 1 669 433 | 26 202 383 | 17,915 492, 705" 461 ! 716 145 203
15,931 + 12,260 1 211,979 | 48,813 | 12,299 ! ”93, 200 26 988 440 | 26,130 | 809,722 894 i 969 113 213
13,800 - 10,634 | 200,677 | 46,112 | 11,095 1 795,940 | | 24 091 462 | 24, 070 | 865,778 972 1,112 113 116
14,670 | 11,437 { 209,432 | 47,354 | 12,629 701 941 2.:» 619 486 ¢ 26,112 11,519,365 | 1,143 1 1 244 107 65
11,416 | 10,487 | 213,220 | 49)347 | 16,335 « 528766 | 15,723 436 | 22,037 (1,159,320 | 1,092 | 1,287 103 29
15,072 11,411 | 212365 | 44,162 | 12,671 ; 199, %61 | 14,119 435 ' 26,085 1,768 793 ' 1,065 106 20
12,780 | 12,147 § 198 408 o() 978 | 12,616 |- 121,359 ; 11,011 459 ‘ 20 915 96,962 | 1,005 : 1,171 1 15
12,623 1 11 823 | 2&4 012 40 150 | 13,477 110 245 | 8 708 342 i 13 959 11,089,972 945 ¢+ 1,208 122 L........
.............. u:l7 753i’|| LOI6 | 1,272 | ... . ifeeciies
! i
L Export and import figures for first 4 months of 1921 not avaliable; 1921 averages based on 8 months.
3 Not including coal for reparations account.
$ Includes linters.
4 Includes manganese ore.
5 Average based on 6 months.
s Coal, excluding coke. i
' SWEDEN.
— JE i —
PRODUCTION. EXPORTS. | IMPORTS. TRANSPORTATION.
. : Uluerr(ti
: gye
Year and month. : Freight w%rksz'nen
Pig Iron and | Unplaned Paper o o0al Vessels Vessels carried per 100
Iron. |steclingots.| boards. pulp. S entered. cleared. on State | vacancies.
i railways.
! {
|
Metrictons | Metric tons Cubic Meiric tons,, ' Metrictons | Net tons Net tons | Metric tons
M onthly av erag o (! . 000).  |meters (000).| (000). " (000). | (000). (000). (000). Number,
61 49 328 71 408 ! 1,147 1,147 "830 112
39 37 306 73’ 234 677 692 991 107
26 17 162 40 _; 122 519 482 589 276
SOPLEIDET -« e eeeeeeeanan 16 16 325 9. 2 600 536 566 227
October.... 16 16 370 54 . 219 670 595 691 263
November. 18 22 361 99 ; 192 601 578 721 384
December.coenereeeeereesancannn 19 17 356 104 | 246 575 582 558 473
|
AN O T T 1
2 30
63 36 197 617 509 730 381
66 21 206 524 485 622 368
a0 8B @ % oz =
608 89 i 214 625 787 715 203
539 104 294 694 836 | 765 172
508 g 229 648 KL PR
i }
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JAPAN.
: PRODUCTION. i } EXPORTS. l IMPORTS. ! TRANSPORTATION,
— ) Raw ' __
! silke N , | I
i stocks, Sheet- ‘\ essels Frclghtx Re-
Year and month. | Silk ! Yoko- | ! Silk | ings | poo Tron | 4oo o carried | ceipts
! Cotton | fabrics | p,- .+ hama | 8ilk, |fabrics | Cotton ; and | 8% 1 .o | plates | %87 on | of
yarns. ; (habu- P , mar- ; raw. |(habu- yarns. | shirt- | rinned. * 1 and ! forel State | State
taye). ' ket | taye). ! ings |fh shoots. | ot | Tail- | rail-
; | i I gray. | | ways. | ways.
e [P : J— e I
- ; ! i
| Bales | Iikit Pou.nds, i - rds ! Piculs Piculs ' Tons | Tons | Yen
Monthly average: ! (000). ! (000). | (000). , Bales. Piculs.2 chuls Piculs. (000) i 000y, -| Piculs. | (000). ¢+ (000, | (000). ( (000).
1943 126 f........L 2,302 113,374, 7,921, 57| 13,1621 1320 2,005 2,92, 11,723
[ 5571 Zopa| 7L 28465, 643 | 46,018 | 528 | 2,216 | 4,548 [ 27,580
151 149 21,836 | 1 702 73 064 23 210 ) TI8 122,277 312 1 2,324 4,342 31 182
; |
August..oooeiiiciaann.. 136 144 y 25,808 ' 1,896 44,470 19,080 ; i 899 | 17,799 323 | 2,552 | 4,141 1 32,058
September.............. ! 149 136 1 45, i 22, 563 1 1,632 36,996 B 309 ° 803 -)2, 246 101 2,328 | 4,28 } 30,580
Qctober....vovieiannn.n. l 159 145 069 2)3 [ 24,006 1 1,253 53, 506 1.5 289 ! 655 | 34,013 218 ) 2,491 | 4,625 | 34,960
November............... B 168 170 ° 45,658 4‘* 832 29 169 ¢ 1,855 ° 53,44 16,707 ; 696 1 14, 639 206 1 2,61L | 4,610 | 31,729
December...............: 178 169 1 46,781 4—1 766 ! 31 250 1,857 68,032 20,382 i 646 § 24, 064 3711 2,718 | 4,922 32 520
H » oY . ] » 3 3
1922. ' j ; ‘ : :
JADUATY « oeoeeeeenenen. ' 168 | 160 1 46,488 | 40,561 { 16,924 | 1,080 4! 1,161 [ 41,7240 w621 2,740 | 4,102 28,576
FehTUATY -« o oeon o 174 | 120 46/605 | 32,213 ; 18,102 | L35t ¢ 0! 1168 03411 | 504 2817 | 4260 | 28036
March..........o..... 184 153 i 49 844 - 44,704 16 647 - 2,003 1,081 i 64,865 637 3 3,004 | 35,006 ; 36,337
April...LlllIIIT 190 [ 110, 52,687 | 40,777 1 27,350 1,669 707 | 76,416 | 582 | 2,971 | 4,968 | 42,074
K ; 194 160 03,910 18,203 1 33 1,977 580 | 24,753 752 | 3,287 1 5,225 | 38,486
June....c.ovveniennnn. . 190 173, 52,794 18 547 20 | 2,176 , 13 490 | 68,415 90 | 3,024 | 4,965 '32 180
July..ocoeeeeaiao.el N 181 159 © 53,734 40 848 34, a41 1,793 L 25,2%4 433 | 37,431 872 ] 2,987 | 4,641 32,971
Auguast... ...l N I feennnann o() 032 § 30 196 i 2,017 22 343 731 29 936 697 | 3,119 ........ 33,944

1t One hiki equals two picces. 2 A picul varies from 133 to 140 pounds avoirdupois.

FOREIGN TRADE OF PRINCIPAL COUNTRIES.

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

FOREIGN TRADE OF UNITED KINGDOM.

[In thousands of pounds sterling.]

i . |
IMPORTS. ,l EXPORTS. |
e e e e e o e o s o e o !
L ; ! ! . i ' Total
! \ Rmx_ ! Articles | Miscel- | Y lff&tvg, , Articles | Miscel- l Reex- | exports
Year and month. od, rials an d' wholly laneous,I . Food, rials and! wholly |laneous, . !i ports. and
[ drink, . articies ; menly m;}l‘éd' | Total. | d;g‘({‘ articles |  oF - mfxll‘éd' Total. | potte,
itobaceo.’ umrlgx! manu- | parcel | '+ tobacco. umnnuanllny ' manu- | parcel '
j ‘factured factured.| ‘post. i | factured.. factured.| post. i
— o : e e e e e e i
Monthly average: ! , ! g X : i
124,181 23, 485 16,134 259 | 64,061 i 2,716 5,825 | 34,281 949 | 43,770 |I 9,131 52,901
{ 59 196 i 37 787 254 | 161,387 || 4 245 | 12,126 { 93,312 1,523 ! 111 206 .| 18,563 129,769
22 598 | 20 421 268 , 55 i 3 122 , 207 | 49,055 1 126 58 600 l 8,821 67,521
i :‘. |
i i i
October........ eenaens e 44,467 ' 21,256 | 18,691 320 | 81,742 | 3,466 | 7,359 | 50,328 | 1,113 : 62,265 ! 10,386 | 72,651
i 17,913 154 | 89,259 i 3 586 7,046 | 51,094 1 169 62,805 /i 9,823 72,718
i 18,201 165 | 85,312 ; 3 187 7,446 | 47,364 1 378 ! 59 375 i ’ 9,204 68,579
| li : i
D 17,710 241 76,488 2,861 7,032| 51,82: | 1,420 63,147 | 8.459 | 71,606
| 16,576 '  322| 69,875, 2,7541 6,89 | 48,0001 712, 58,335 1 10,174 | 68,509
5 20,300 215! 87,879 ! 3,270 8465 | 51,760 i 1,085 64,581 ' 10,154 |  74.735
,404 | 18,062 | 199 | 80,661 3,01l 1 7,376 | 44336 785 ' 55,508 9,200 ! 64,708
58 | 20,207 176 | 88,814 ' 3045, 8757 45,013, 1,171' 58,0451 8,065, 67,010
i 18,857 263, 84,298 ' 3,044 7,671 40,556 | 875 1 52,146 ' 8,720 . 60, 866
L 18,579 151 | 81784 2,806 8,041 | 48,455 1,117 60,419 | 8317, 68,736
e SLIS GUais| 1054 | 6| Tootd: 3510 10009 | 4w Soy! ey o8t om oo
epiember 3, 500 ! , . s U yoOL s ! { "
OGODOY e eI 38,617 + 20,409 % 19,726 262 80,Ola ' 3066 9,211 | 47,010 | L112. 60,30 1 8,277 88676
! i | i o i !
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FOREIGN TRADE OF FRANCE.!

IMPORTS. - EXPORTS.
In thousands of francs. i In In thousands of francs. : n
Year and month. : l thgu_f e e | e “’3“',
' Raw | Manufac- :5anas.0 | Raw | Manufac- | :sands ol
Food. mate- ’ tured | Total. %T:tgc Food. | mate- | tured | P %‘;‘iel | Total 'Tgfg"
rials. | articles. | ¢ Lons. rials. | articles. = POS% 1 : -
‘ i . H i .
| | o i | e
Monthly average: I i | i : : |
1913 ceeaneenneraneennennns 151,465 | 412,144 ' 138,169, 701,778 | 3,685 || 60,008 154,841 ! 801,421, 47,182 | 573,351 1,840
1920. T 9807576 | 2,000,370 | 1,072,787 | 4,158,741 © 4,211 || 217,733 | 500,485 1,413,548 | 100,479 | 2,241,245 1,071
1921. [ 817,188 | 1,083,170 | 412045 | 1,062,273 | 3,165 || 161,031 . 463,219 | 1,067,413 | 104,430 L0013
! | : o ’
1621 1 : i i
OCLODOL . v eevmmeeeaeeenannn 717,001 | 1,191,860 | 318,000 | 2,226,951 : 2,800 || 132,424 | 482,376 | 1,041,504 ° 103,078 : 1,750,472 1,252
Novemb 364,012 | 1,446,125 ; 323,593 | 2,333,730 | 5,161 || 157,130 | 479,875 | 992,250 | 120,343 | 1,748,654 1,515
December. 7540671 | 1,856,148 | 543445 | 3,154,204 | 5,197 || 260605 | 549,405 | 1,163,161 ! 180,050 - 2,182,320 . 2,507
: ! : | ; :

487,652 | 3,396 || 121,526 458,460 . 994,852 | 63,003 | 1,638,741 ' 1,554

i : ;
352,572 | 887,253 | 247,827 | 1, , : ,
385,021 1,137,855 ' 324150 . 1,847,026 | 4,126 || 153,802 , 448,455 i 1,106,507 | 144,458 | 1)853,312 1,520
460,765 | 1,005,463 | 465,737 | 1,031,965 | 4,434 || 130,505 | 456,030 | 1,189,712 | 00,431 | 1,876,668 ; 1,570

1,231,000 | 134,000 | 1,962,907 | 1,794
| 1,880,904 | 1,538

33,042

438,000 | 983,000 | 323,000 ' 1,743,640 | 3,787 || 136,000 | 461,000 !
504,000 | 996,000 | 310,000 1,810,125 | 4,396 (| 132,000 | 498,000 ; 1,127,000 ' 111,000
4831356 | 1,082,371 | 285,448 | 1,851,184 | i : .
476,813 | 1,200,764 | 318,160 1,995,746 | 4,923 || 113,435 | 374,050 |  $85,020 50,619 1,433, 1
510,507 © 1,096,903 © 352,229 | 1,059,729 | 4,512 || 179,407 | 403,005 * 931,066 157,836 | 1,676,000 | 1,788
Septem I 473000 § 1,087,000 : 333,000 1,893,000 | 4, 141,000 : 477,000 1,055,000 i 68,000 ' 1,741,000 | 2,616
Oétober ......... .. oLl 510,000 | 1,190,000 | 349,000 | 2,109,000 , 4,543 || 195,000 404,000 1,099,000 | 149,000 | 1,687,000 | 2,034
H H ] H H

1 Not including reexport trade.

2 Caleulated on 1919 value units.

3 Imports calculated on basis of actual declared value.

¢ Value of exports not available. Beginning with June, exports calculated on 1921 value units.

' FOREIGN TRADE OF GERMANY.

IMPORTS.1 o EXPORTS.?

. . Merchandise. K Merchandise.
Year and month. . Goldand {__ ... Goldand i . . ..
' Pt | Inthou- - thovsends Inth
+ thousands i Inthou- : thousands n thou-
: In millions | In millions
of marks). | sandsof |: ofmarks), sands of
i of marks. jmetric tons.| ; ofmarks. \otric tons.
S S S I S — R
6,073 8,450 841 6,141
1,570 | 17,773 | 5,776 1,651
2,104 ) 3901, 8205 1715
: I ;
SODLBINDAT. .. e e\eeeeecennraaneannenaasaneaasnansnreanseacasennsnasoes 26,674 10,642 | 2,533 | 26,832 | 7,492 1,871
October. .. 13,814 ; 3,085 © 30,018 , 681 1,973
12,273 | 2,535 | 44,0731 11,886 1,908
18,702 | 2,086 1 86,227 14,468 1,930
H I i
1 H N
12,641 | 2,309 | 134,054 | 14,304 2,027
12,001 | 1,475 57,4251 14482 1,747
22,919 | 2,645 | 46,808 | 21,285 2,153
28,266 ! 2,880 | 51,451 29,048 2,176
32,417 , 3,810 | 75,844 1 27,080 2,093
34,364 | 4,020 i 100,208 30,232 1,880
45,748 ¢ 4,798 124,178 | 35,708 1,636
56,472 + 4,676 | 152,906 . 60,295 1,407
1364 820 L...... : 1280
|

1 Not including philanthropie gifts.

2 Not including deliveries on reparations account.

8 Average for 8 months. TFigures covering first 4 months of 1921 are not available.
4 In gold marks.

Nore.—Currencies have not been converted to a common unit, nor are methods of valuation the same in all coun-
tries. In England, Sweden, India, Japan, and Brazil imports are given c. i. f. values; exports and reexpotis current
f. 0. b. values. In France and Italy the value of foreign trade is estimated not in terms of current prices, but in terms
of those of some earlier period, usually the preceding year. In the Netherlands imports are given in declared values
for about 110 articles of the import schedule. In other cases official valuations are applied to both imports and
exports. Canadian imports and exports are quoted at the fair market value at the point of origin. In the United
States imports represent either actual foreign market value or the export value including any export tax imposed by
the country of exportation, whichever is higher; exports are expressed in terms of their value at the time of exporta-
tion, with the exception of reexports from bonded warehouses, which are expressed in their import value.

21739—22—-6



1466

FEDERAL RESERVE BULLETIN,

DECEMBER, 1922,

FOREIGN TRADE OF DENMARK, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN.

[ n
Denmark. Netherlands. |  Sweden. I Canada. Brazil. India. i Japan.
(In millions of || (In millions of | (In millions of || (In millions of || (In millions of || (In Tnillions oi (In millions of
v Jkronor.) guilders.) i kronor.) | dollars.) milreis.) rupees.) . yen.)
Year and month. i !
: T i —
Im- | Ex- Im- | Ex- { Im- | BEx- || Im- Im- | Ex- Im- | Ex- Im- | Ex-
ports. | ports. || ports. | ports. Il ports. | ports. i ports. ports. | ports. || porls. | ports. i ports. | ports.
e i S U g —_—
; . |
\Ionthly average: l / l i | i '
913 71 60 @ @ " 71! : 56 84 82 1 134 205 | 61 5
262 151 278 | 142 281 : 191 89 174 146 ‘ 173 272 ! 195 162
136 i 121 187 ll 114 106 ¢ 1 103 141 142 || 280 214 135 104
i : ; : ; | : i
| i ! t .
| us6 | 187) 1437 108, 113 104]  14afi  208| 1967 1321 106
Oobar gl Wy e im el W el my| | 10|
Jet N 14: 13 1 i 5 : i 5 : i}
November. . 4143 1024 176, 107 boes 103 ) % 15| 264 199 152 ; 121
December.............. 155 107 N 180 | 97 112 ; 108 | 113 175 232 218 ° 161 | 148
i : | : i :
v ' i |
January 102 80 ) 152 86 77 | 61 | 92 199 276 230 179 87
February. . 70 7 153 | 86 ; 49 | 38 | 101 161 |} 189 2221 198 ¢ 101
March...... . 103 100 180 113 109 | ; 131 172 | 215 277 208 § 115
April....... . 126 706 . 167 93 102 ! : 127 187 | 178 239 185 | 129
May........ . 159 108 . 194 08y 97 ! [' 127 141 191 273 169 : 154
June........ . 140 125 151 101 | 93 ! 104 i 129 149 | 164 192 157 } 146
July........ . a7 101 © lg-lc | 105 1 83 ¢ 11.:3 ! 109 154 i 182 244 142 ¢ 144
éugust ..... 4 185 91 1791 100 105 132§ ue! 12l 22| 2527 BT 146
eptember.......o.vn... 134 121 | 165 | 128 i 109 | 123 ' | 182 216 135 I 150
R : i - ! I ’ P S . 1 — _
1 Italmn by carly hgm es l‘or 1921 bascd on average for six months only ’
2 Putich ngureb for 1913 not comparable with later figures.
) FOREIGN TRADE OF UNITED STATES.
[In thousands of dollars.]
IMPORTS. EXPORTS.
; J— - N — . -
! Merchandise. Merchandise.
B - — — ! e
Food- ’ : Tood- ’
Year and month. ; lCrutde stuffs Eﬁ?—!mgg_u' Lfanu—; Crutde stuﬁs'Fé)o&l- Lh%:g_u- I\frs,nu-I
mate-; in ‘ stulls; ac- mate-| in | stuffs . ac-
Gold. : Silver.: rials crude ipartly ‘flgr tures - Total r.| rials | erude |partly tlfl;fs tures | Total
: ; for ‘condi-i or farther ready  mer- for leondi-| or further ready | mer-
iusein;: tion |whoily, sein for chan- usein | tion ;wholly|'™ ein | for | chan-
.manu- and manu-l pB0 0 con- . dised manu-| and manid B0 % | con- | dise.
[factur-| food | fac- ;@M sump-i factur- food | fac- fl‘xlw%ng- sump- |
ing. | ani- |tured.i'? tion. ing. | ani- | tured.|8°UT | “tion, :
i mals. | 1ng. mals ng. ;
‘\{onthly average: . i i
5,309 2, 989' 50, 414‘ 18, 39‘). 16, 529| 28,354| 34, 453 149,383 5,231! 64,072 14,132: 27,069 33,077| 64, 998 207,002
34,756, ,.%38 145 995 48, 136 1()3 178§ 66 g71| 73, , 060; 439,873 9,468,153, 897| 76 499, 93,050, 79,875 267 071 685 668
1 87,606 5, 270 71 090! 25,331 .30 /37| 28 669) 51 577 209,085 4,298! 82,002 57 681f 55,809 33,323 135, 450: 373 760
i ; ! ! i
. 47,110! 7, 010. o‘) 460| 23,326| 23, 833, 27,707 51,665) 188,028 4,7821121, 3221 40,205, 48,018 28,129 98,323 343,597
ol 8()0 5, 912 70 039 29 338: 26, 2 5| 30, 398 oJ 365| 211 027 4, 804 8&, 545 30,0:)2 41,449 33,260| 95,538 204,437
; 31 685! 5 94,016 5‘7 707I 2..),473 32 083 al 171 237 373 7,145 89,950! 28,737; 38,282| 35,145 98,370; 296,306
26,571 6, 496: 82,639 27, 498| 25, 900, 30,272} 49,811, 217,195 |' 3,977! 72,838! 31,054 43,019 35,143| 91, 810. 278,898
_4 771 80,971 2‘7 370! 27 762 34 041 4:) 375 213, 743 15 7,092) 55, 895| 27 799] 45,164] 32,193 84 684 250 748
6 953" 86,910 28 7.)6' 36, ; 014] 42 820 09 8801 256,178 . 4,302! 73,001 34 507] 58,899 43, 632 112 765 330 267
4 800, 69, 804 25 711, 32 482 37 252 00 820. 217 073 | 5 79, 5lli 31 174] 47,3721 37,969 113 876 318 100
5 88 08, Si 31 264» 34 785| 39, 398| 38 254} 252 817 64, 441 34 143 50 376! 40,467 112 112 307 689
6, 346! 91, 146! 26 170 37 346! 46 471 08 439| 260 301 ! 004! 70,219, 41 000; 53,485 39,086 121, 284| 334,684
6 057 87,208, 27 596" 38 511° 48 398 49 464: 252 128 6,289 bO 024 41, ,958) 49,226| 35,676| 109, 544 301 313
g 4, 944 1]0 285 22 489; 42 404 48 430 55 858! 281 412 1 47 872’ 61 339 46,071, 35,708| 104, 871[ 301 804
Septembers. . ‘() 340| 86 818 18 769 24 023 41,026 a4,038| 228,795 . 35, 66 619 50 142) 43,231 35,566| 106, 542' 3]3 092
Qctoberd.. ... .o, 20,866 3,940 .. .. oo ool e 133 "03i 40 798| 47,9197 32,943} 110 171i 310 720

1 Includmg mlscellaneous merchandlse 1mported

2 Including miscellancous and foreign merchandise e‘cported
3Imports under old tarift law September 1-21,1922, only.

4 Import figures delayed owing 10 change in tariff.
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FOREIGN TRADE INDEX.

There are presented below the usual indexes
designed to reflect the movements in foreign
trade of the United States, with the fluctua-
tions due to price changes eliminated. Delay
in receiving import figures, due to the new
tariff provisions, makes it necessary to omit
the index of import trade in October.

INDEX OF VALUE OF FOREIGN TRADE IN SELECTED
COMMODITIES AT 1913 PRICES.!

|Monthly average values, 1913=100.]

Txports. Impoits.
o o
Pro- | Con- i Pro- i Con~
Raw . | . ! Raw O
mate | 46U el mate-| U U Tt
rials . NCTRE B ¢3¢ rials . R 27
(12 E?%ls g()c;ds feom- | (10 g??gb go((’)_)ds ccg(ril-
com- modi-! com- [ I modi-
© lecom- ) com- o - | com= | com- | 450
Ig?c})b &modi- | modi-l ties). 1{}33)‘ modi- } modi- tics).
980+ | ties). I tics). - ) iies). | ties).
[ G AU SR
1913, yeatr.. 1()g. 0! 100.0 l 100.0 : L00. ()) 100.0 J()(Z.g ﬂ)() 0 }g:g
1919, year..| 88.9 | 155.1 | 183.6 | 115.3 | 157.5 | 192, 147.5
1.320: g'car.. 92.2 ]g?;.7 133. 6 ]07.4:) 135.8 { 227.5 13;4?; 168, 8
1921, year..[ 103. L 1 116.9 | 124. 1 | 108.9 | 113.6 ! 162. 8 | 4L 4 135.6
1021, '
January....| 105.2 | 208, 74.50130.9 | 123.9 | 102.6
Iebruary 118,21 143.7 ¢ 135.4 | 130.1
March. .0 160.6  177.2 | 17%.9 | 169.5
April 5 | 153.3 | 17706 118501 | 167.1
May. 7.6 98.7 " 150. 32,1 1 127.2
June .9 Qér 5 30. }fgb
July.. .| 1106 99.3 121, 2.6
i\ugust ..... ; 11(23.8 l 29, }.}gg
Septeraber .| 115.7 ¢ 102.8 § 99, 2 4.
October-..| 1207 9.1 17 5| 1269
November .| 95.1 1151 199.4 0 149.2 | 150.6
December..| 93.8 133.0 1 219.1 | 164.8 | 1687
1922, :
91.¢ 160.1
82.6 183. 4
3 206. 5
. 169. 1
, 4 177.9
. 3 191.0
5.0 ¢ 146.9 187.7
.0 | 126, 5.7 { 174.2 | 2 194.2
9.9 1 1115 96.2 | 143.8 .1 1486
96. 8 I 1200 L 9.8 ot
. 2

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 1nost
important exports the value of which in 1913 formed 56.3 per cent of the
total export values. The elassification of the original list of commodities
used was given in the July, 1920, BurLirTN. The classification of tt
additional commoditics of imports was given in the April, 1921, BULLE:-
71N, and 2 additional commoditics in the November, 1921, BULLETIN.
Exports of gasoline have been altered to include naphiha.

The index of the volume of exports in Octo-
ber increased to 119.8, the highest figure since
August, 1921. The greatest increase was in
the group of raw materials which rose 35 per
cent. Consumers’ goods showed a 9 per cent
increase. Producers’ goods, on the other hand,
showed a slight decrease.

The gain in raw materials was mainly due to
extraordinary increases in exports of anthra-
cite coal, which were twice those of any pre-
vious month of this year, and five times those
of September, and of cotton, which more than

doubled the September figures. Other com-
modities in this group to show advances were
corn, leaf tobacco, and bituminous coal. There
were reductions in such items as wheat, barley,
refined copper, pig iron, and crude oil, the last
two items returning to their August level after
unusual increases last month. :
Among consumers’ goods a decrease of over

rone-half in exports of sugar was suflicient to

counteract in part the increases in exports of
wheat flour, lard, and illuminating oil.

SAVINGS DEPOSITS.

Comparison of savings deposits on Novem-
ber 1, 1922, with deposits on October 1, 1922,
and November 1, 1921, are shown for 886
banks distributed throughout all sections 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
thoroughly representative. In all districts
where reporting commercial banks subdivide
their time deposits, statistics of savings de-
posits subject to notice (excluding time cer-
tificates of deposit) are used. This is in ac-
cordance with the definition given in the board’s
Regulation D, series of 1920.

During October the volume of savings de-
posits increased in ten Federal reserve dis-
tricts. Declines of less than 1 per cent were
registered in districts No. 2 (New York) and
No. 3 (Philadelphia). District No. 5 (Rich-
mond) again showed the most important gain
during the month. During the year endin
November 1 savings deposits increased in a.
districts. The most noteworthy increases were
11 per cent in districts No. 5 (Richmond) and
No. 12 (San Francisco) and 12 per cent in
district No. 8 (St. Louis).

. Savinas DErrosITS.

[000°s omitted.]

Num- | ~
e Nov. 1 Oct. 1 Nov.1
Distriet. ber of i g0 ! ' ’
banks. 1922. i 1922, 1921.
l ]
No. 1—Boston.........c...... 64 [ 1,114,412 | 1,108,924 | 1,062,542
No. 2—New York............. 30 ! 1,741 543 ; 1,744 493 | 1,653,338
No. 3—Philadclphia. 80 419,373 ! 420, 090 409, 581
No.4—Cleveland. ............. 18 389,013 383,995 378,789
No.5—Richmond............. 93 278,077 274,199 250,397
No.6—Atlanta................ 80 158, 164 157,203 147,747
No. 7—Chicago. 219 795, 050 784,904 766, 480
No. 8--St. Louis 35 118, 058 117,136 105,279
No. 9—Minneap 15 &0, 891 80, 827 76,273
No. 10--Kansas Ci 65 03,0321 95,701 83,897
No. 11—Dallas. .. e 70,396 | 70,178 61,017
No. 12—8an Francisco. ....... 7% 789,559 © 782,673 711,457
Potaleee e ineiiiaaaana. 886 | 6,052,968 | 6,020,413 | 5,71L, 797
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COMMERCIAL FAILURES DURING
OCTOBER.
Number. Liabilitics.
District. e e
1022 | 192 1922 1921
{
e e e
TSt aeeenaneenenanranaan 154 135| $3,950,610 |  $1,550,137
9ec0nd. - neueacneennnan 364 | 350 6,239, 259 17, 525, 697
L % 71 2,192,521 7,890, 928
Fourth. ... ...l l.. 151, 177] 5633108 2,613,018
Fiftho... ..., ©6li 109 2,317,926 1,511, 141
SiXtho.oiiiiiiiaiaanaas P19 130 L716 140 5,271, 140
Seventh-....c.cooveceen. | B2 20 5,183,636 5,853, 226
Righth. ... 000000000 ol 88 1,661,606 1,117,815
Nintheeeiieenninaennnen 86 | 701 1,496,211 1,833,103
TENth o eenreneanannnns i 902 76 1,272,345 2,000, 108
Eleventh....o............ ' 91 1091 1,014,201 2,455,126
Tawellthe .. .oooieieeannn. |16l 139 2,017,785 3,437, 220
TOtal wveeneeenennn- " 1,708 : 1,713 | 34,647,438 53,058, 639
Do e ,

REPORT OF. ASSOCIATED KNIT UNDER-
WEAR MANUFACTURERS OF AMERICA.

The total production of winter and summer
underwear for October is compared with pre-
vious months in the following table:

Actual
Number
ofraport | Prode
ing mills. dozens.
I 47 522,035
June. cooviiiiiii e 47 518,150
L 50 564,893
AUZUSE. e i 49 422, /72
September . eaee 52 519, 511
[S151175) 0 S 47 524,486
‘Winter underwear (October)......... . 38 2R3, 242
Summer underwear (October)............co..in 25 241,244

Order and production report for the month
ended October 31, 1922, follows. The number
of reporting mills was 37.

Tnfilled orders, lst of month................... 866, 583
New orders received during month............ 733, 251
TOtAl (A)eeenee e aeeieeaaannn 1, 599, 834
Shipments during month.._....._............. 396,112
Cancellations during month. ................. 7,501
Total (B).euernennannann. e 403, 613
Balance orders on hand Nov. 1 (A-B)........ 1,196,221
Production........oooo i 455,081

Thirty-five representative mills which re-
ported for September and October, 1922, fur-
nish the data for the following table:

[In dozens.]
’ ] !
Septem- | gopoper |
11)];3;‘]1(3;5 (35 mills), ! Gain. ! Loss
]
i
Unfiled orders, end of ! ! t
month . 1,178,619 | 319,230 I..........
New orders.. 680,540 | 266,232 |..........
Shipments. . 363,809 .......... ' 56,7
Cancellations................ ' 7,601 | 1,603
Produetion.................. | 377,535 419,294 | 41,759 N
!

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 re%ions. 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
EvrorE TRADE.

[January, 1920, rates=100.}

United States Atlantic ports to—
Month. ; Nether-
Iljgggfl French | lands Sca‘xrlidi- m_‘_ & All
antic.| and navia. urope.
dom. Bolgium. nean.
60.7 30.2 34,1 42.9 43.2 43.3
54.7 27.7 29.2 30.9 43.8 38.5
49.3 24.6 28.3 30.8 42,2 35.9
50.1 32.6 36.6 20.4 35.7 39.0
50,6, 35.0 38.2 3L.3 34.6 40.1
42,7 34.7 38.3 313 34.0 37.6
42.5 33.2 37.0 29.0 4,7 36.8
42.9 33.4 36.7 28.4 3 36.7
41.8 32.7 ; 35.8 28.2 33.8 36.0
37.0 28.5 ° 30.7 26.7 33.3 32.3
33.5 25.0 - 25.2 24.0 32.9 28.8
32.4 22.7 22,9 23.3 32.3 27.2
8L7 | 22.7 . 23.3 23. 4 32,2 27.1
34.7 : 25,7 25.2 23.3 3.8 29,1
331! 26.5 24.9 23,4 30.1 28.3
2.3 248 227 2.0/ 21 25.4
27.9 ! 25.5 22,8 23,4 27. 4 25.7
27.5 26.1° 23.0 ; 23.4 2.4 25.7
28,81 25.9. 22.6' 23.0| 264 25,9
29.2 | 23.4 ¢ 20.7 22,4 24.0 24.6
21,0 4.1 19.1 22,6 |- 22,2 23.4
25.3 . 23.9 : 18.9 22.9 21.6 | 22,7
November.... 28.0 i 23.4° 2.3, 22,9 21,3 : 24,0
: ] i
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PRODUCTION AND SHIPMENT OF FINISHED COTTON FABRICS.'

September. October.
— JOR P » . e
‘White . Dyed Printed White ! Dyed Printed
goods. ° goods. goods. Total. goods. - goods. goods. | Total.

Total finished yards billed during month:
District 1 12,260,208 : 21,574,508 | 10,145,265 | 47,246,265 | 15,247,370 26,403,046 | 9,937,645 | 54,830,907
6,802,553 | 2,034,862 | 1,575,782 | 15,327,972 | 7,802,232 . 1,659,723 | 2,814,966 | 18,357,176

tl £
7855,034 | 7,534,986 15,390,020 | 9,011,504 © 7,122,887 (.. .. ..... 16,134,301
8278,347 | 10,862 8,920, 714 38,649 i 8,959,363
441,785 . 680,905 ....ern.... ) 905
............ 2,196, 519

TObAL. e ee e et 33,727,927 | 31,155,308
Total average per cent of capacity operated: |

41,662,725 | 35,224,305 | 12,752,611 | 101,159,261

Distriet 1 50 61 68 90 52 71
% 28 54 80 45 50 67

. 92 116 86 |-eeeinnaan 101

8,836,215 | 54,911,450 | 14,728,530 | 31,209,713 | 10,063,000 | 60,181,601

2 4,301,759 | 21,338,937 | 7,570,026 | 5,207,358 | 4,215,681 | 22,376,961

3. 15,475,737 | 10,753,718 | 8,358,734 |.... ... . 19,112, 147

5- 9,555,949 | 9,310,930 | 110,353 |-.. 1111110l 9,421, 283

3 RN I . 3,529,315

T D 13,137,974 (103,835,396 | 42,363,208 | 44,936,158 | 14,278,690 | 113,621,307

Number of cases of finished goods shipped to
customers:

District 1 26,905
2 , 883
3. 8,319

e R 78 | 5 49,844 17,782 9,809 2,729 52,266

Number of cases of finished goods held in stor-
age at end of month:
District %

22,002

‘T'otal average work ahead at end of month ! |
(expressed in days): ) ]
District ; ................................. i 4.2 15 ! 14 11

Average for all districts................. i 9.1 14

1 The National Association of Finishors of Cotton Fabrics at the request of the Federal Reserve Board have arranged for a monthly survey within
the industry. Theresults of the inquiries are herewith presented in tabular form. The secretary of the association makes the following statement
concorning the tabulation: - ) L X

"The accompanying figures atc compiled from statistics furnished by 34 out of 58 member (irms 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 ger cent; printed goods, 30 per cent. The figures given represent reports from exactly the same finishers for the two months, both for the totals
and for the subdivisions, and, therefore, are stricily comparable.

NoTE.~Many plants were unable to give details under the respective headings of white goods, dyed goods, and printed goods, and reported
their totals only; therefore the column headed “Total’’ does not alwaysrepresent the total of the subdivisions, but is a correct {otal for the district
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PHYSICAL VOLUME OF TRADE.

The indexes of business activity showed a
general rise during October. This was espe-
cially marked in the case of agricultural move-
ments, despitc a seasonal decline in grain re-
ceipts. Wheat flour produced exceeded that for
any month for a year. Receipts, shipments, and
slaughter of all kinds of live stock increased
over both September, 1922, and October, 1921.

Cotton sight reccipts were higher than for
any month since November, 1919, and con-
sumption of raw cotton by mills has not been
as high since June, 1920. Silk consumption
during October was higher than for any month
on record, with a total of almost 38,000 bales.

Stocks of raw silk were also exceedingly high,

amounting to 40,743 bales.

Anthracite coal production during October
was 71 per cent larger than in September,
while bituminous output increased 10 per cent.
Both classes of coke showed greatly increased
output over September.

The pronounced improvement of the fuel
situation was reflected in the pig-iron industry
and the October output of pig iron was almost
30 per cent in excess of the Spetember tonnage.
The production of steel ingots increased 21 per
‘cent during October and was 78 per cent higher
than for last October. In spite of this increase
in steel production the unfilled orders of the
United States Steel Corporation were 3 per
cent larger at the end of October than at the
end of September.

Copper, lead, and zinc were produced in
greater quantities during October than in Sep-
tember and the zine output was greater than
for any month since July, 1920.

The number and value of building permits
issued in 168 selected cities showed increases
over September totals and were much in excess
of figures for last October. Freight-car load-
ings for all classes of commodities, except ore,
increased during October.

INDEX NUMBERS OF DOMESTIC BUSINESS

, 1919 - 1922

PER ] / PER
CENT CENT
140 '\ 140
130 \ /‘\ / ~—1 130

~
120 4 * 5 I, A 120
/ A Ay N / \ \ A / I
10 l ’ ) \ 'l..V // ] ,|l J 10
A A FV Y ! /
o0 7, ] A v B / iy / \ A\ I’ 100
AT i NEAVEE
90 .'.~\:’ / ‘= li \ : / ..' \‘. / 2aas® 'L~i- \,.7 & y & 1 90
v YA F 4 R\ W !
80 L / "' \ / e ...33&\\.'/ f‘;{/‘"’ l¢¥_‘ ﬁj ,' 80
1 ]
70 e \V \ [‘l 7o 4 70
i’
60 Y 60
50 50
40 40
AGRICULTURE
0 —tbt————t—t ] - —-———— MINING 30
s00cssvescessnnees MANUFACTURE
20 20
10 10
° STV AVNG IASOND LFMANJLI ASOND. TP M AN T ASOND LT M.AM J J. A5 O ND.
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InDEXES oF DomEestic Businss. CorponiTy MovEMENTS.
[Monthly average of 1919==100.] . e .
AGRICULTURAL MOVEMENTS. i Por cent of aver-
; : . age same month
Total | Total Leaf E : ! 1919-1921.
Date. agriculd ani- | 198l cotton.! Fruit. | “to- -~ Oct., | Sept., | Oct., 91019
tured | mals, |8roIns.’ baceo. codezel | ve) o2l |- e - -
1921 o oo o Sozs: 1955 e
April.....o... 66.31 742, 60.5 5.3, 1751 241 ! T
}Iay‘ gg‘g g’i.g ;é.g ‘ 63.4 i:gg.g i.? — R S ] JE . —— '__. i
uns. 3 . .0 57.8 3 3 R ATN AND i | i
.. si4| ol| wlo i m1oams| gl GRAIN AND FLOUR, | | | |
ugust... X 3 X Xi] 86. 54, : AT PP
Septeraiser . 153 | 85.9) 1516 17| 79.9| 7003 | Receipie al 1 interior ! ‘
October. ... 130.9 | 107.0 | 121.3 1953 ! 60.9| 107.6 Whoat (bog e 4 gzl 59,005 46,758 102.8] 9.5 98.1
November. 104.6 | 99.21 653 163.2! 347 1885 Wl AR o 577 34" =’ 225" 1510/ 140. 3! 158
ool 3y joaa; Iy 1880 Corn (bw.).. 32577 3h74l 35,552 151.0! 140.3 158.9
- -0! 1384 6 - Oats (bu.) . 25,008 22,010 22,003 114.0/ 86.4| 100.3
el | BRSRGTID T wm by o
9.8 8.8 76.8: 6.1, 113.2 Pariey (b.). ... - oAl B e .
;gg 3. R 1012 Total grain (bu).| 19,130 134,623 111,337] 1183 109. 8| 110.6
e s 3(7).0; 135 T3 Flour (bbis.)..... 8337 3,92 5812 106.3 i41.2) 121.4
.2 | 925 501 105.7 3.9 Mot : e . :
Total grain and | : i
8.7 7.1, 43.0: 93.8 1.5 C 134140 152,982 o
s w4l @i od8| b flour (biL)....... 134140 152,282 198,491 116.9, 112.7] 111.9
96,5 | 153.8| 48.3] 4331 35 ; b 14 ine :
Septom 1006 ! 15006 193 asiol  sap | Shipmoents ab 14 G
October... P2 1320 1357, 227.8 40,6 47 eHon cente 4
e — P e Wheat (bu).......| 28,0000 32,9411 23,711) 110.4 90.4 93.4
! Combination of 14 independent series. Corn (bw.) . -.. 2,002 17,878 21,773, 108.7 1320/ 166.5
MINERAL PRODUCTS. 3*”‘?(%’&5)' 17,186 ig,ggg 13’313 }2);3 éi?_- : 251
et e e e e e e ye S PO 4, 3¢ ) 57, 7. 79.
Totel| g | an | o Barloy (buy-J22100 23336 3,055 2,243 7LI) 90.1] 68.2
min- i i Crude s " -
] tumi-: thra- . Cop- | 7 Total grain (bu.).| 71,993 80,978 63,022} 124.1| 112.0| 108.7
Date. | eral | nous | cite  peiro- Tron. | pg” | Zine. | Lead. Flour (bbls.)..... . 5600 6404 5,858 107.8 143.2] 112.7
uets.t coal. coal. | ; Total grain and ; l
- . T ; flour' (bu.).....0 91,197 109,798 0,382 119.4 118.8] 109.8
78.7| 7221048 1213 46.8 | 47.6 | 4211 7.8 | g ot P . =
S| walins imme’ B8] Y| B0 7ee | Stocks at 11 interior i !
83.0| $87 10591284 41.8| 11| 40.5| 746 | OHS 600 omitted): :
7671 79.6 9591281 33.9| 166 39.4, 724 Wheat (bu.) 20,716, 18,708 31,524 60.6 65.3 92.2
82.8| 9.5, 07.9 130.2 37.4) 19.9| 37.2| 8&.8 Corn (bw).--.....-| 5133 8,072 12,080 73.3 158.5| 172.1
8L6| 919 906.0 116.3: 3871 19.5| 36.6| 179.7 Oats (bud. ..o 30,001 20,562 56,2020 894 96,9 167.3
. 93.9: 114.6 . 103.1 113.2 48.9 | 22.9 | 37.0 | 100.4 Rye (b1 - oons 6,006 3,736 3,027 96.2 67.4] 47.8
November .| 8.0 | 94.2 93.3:120.0 555 20.8| 33.8 | 103.3 Batloy (bay. 10 D e Seasl 740 553 1199
December..| 8.0 | 8.1 . 8.4 1333 647 17.3| 56.0 | 103.2 : Jeneas A S i P -
: Total grain (bu.).| 63,734 61,373, 105,306 76.3; 85.1) 126.3
1922, : ) (0% 3919, 3 U0 i
Jannary....| 90.0| 98.5. 851 137.1. 6431 241! 60.3] 10L0 [ m i1 icinie ;
February..| 94.0[107.3 92.0 120.7) 68.9| 34.3] 57.3| 93.4 | "ol ~isible supply. : | |
March..0...[ 117.1 | 1815 110.1 - 149.1{ 79.9 | 58.0| 67.5; 93.0 Wheat (b 474100 36,6100 119043 40.5 57.7] 129.7
April. .17l 588 | 41,30 .3:14L9' 8..3| 7.7 65.6 | 83.8 Com (bi) .15 “9arsl izlo41 22,328 824! 209.5] 100.1
ay.... 67.9| 53.1. .6 147.7 9.5, 83.7] 69.8| 89.0 Ot (a7 D oseael 3 458 U
June. . I.0) 584, L1138 92.0) 80| 720, 8.1 als (bu) - --oooooe T WAL ek vkl b
uly ..eo.-.. . H . LU - . . + T ecei p O so . i 1 |
Augasi. | 675 | 58.3| 22 umi' 70| engl 7op| os7 | Neccipts ab® soabonid | ; » ‘
September.| 99.91107.3 1 67.7 . 143.8 79.8| 8.8 84.3 95.3 VWheat (bW en-....| 17,718 18,879 27,208 7L9 6L 1| 115.0
October....| 118.5 | 118.3 (11617 150.1 103.51 96.2 | 1016 li2.9 Corn (b1L.) . .. ) 8;792: 3;9_.13§ 2‘;952; 497.2 282.7[ 167.0
ot oo ‘ L I T
{ i i Rye (bu.). ... L 2,909, 452 ] 5. 6, 228, . ¢
! Combination of 7 independent series. . Badley (buy. [0 6130 4500 20928 201, 5 154.2{ 139.8
PRODUCTION OF MANUFACTURED GOODS. . |
.. - e — Total grain (bu.).; 38,786 37,180: 35,784 118.0l 919 108.9
Total I : : : i Flour (bbis.).....-. | 593 1,78 2,016 7.7 876/ 100.8
P ! | P | + ] -
Date. |W80-jgpee Lum-{ Pa- ‘Potrof Tex- Leath-p,qq | To- Total grain and | i I i
%ﬂrtof’f‘g !ber- per. ;leum‘. tiles. . er. ! bacco. ﬂourg(bu.).....f 47,585 45,181  44,856| 113.7, 0.6 107.1
i“‘}_"é”" R } “’ | K St.ockts ab 8L sr'iaboardfi i i
! . ! ¢ jors .at close ol ¢
8.1 483 87.5 SL7 1.8 oL5 75.8 840 955 | smonth (000 omitted): . ; !
8441 50.3;100.4 72,4 114.7 95.0; 83.21 82.2 99.3 Wheat (bu.)....... 10,026 10,277 18,366 49.3, 56,8 90.4
87.1 39.9 8.6 70.2 110.1' 10L.9; 8L1| 5.1 106.8 Corn (bU.) . -c....- ©2620 1,007, 1,734 262.0, 130.3] 167.3
0.1 31.9) 85.3 65.6 108.3' 94.5 76.3! 855 100.6 Oats (b0 - o noenn 2177, 2,768 1,730] 106.2' 134.8| 84.4
g 90.7 45.3 99.7 75.6) 110.6' 103.4. 85.7 08.5! 117.2 Rye (DW)--.oomnn 2,170, 558 1,007 157.5 36.6/ 138.4
September .; 90.2 46.70 92.9, 78.6 110.2: 105.5 80.3° 92.8 111.6 Barley (bu.).......: 2,638 2,336 3,289 79.6! 59.0( 99.2
October....| 94.6| 64.3' 1031/ 90.8 119.7 1048 862 99.8 1i5.8 g ; ! :
November..| 8.5 66.0; 100.6] 95.8 117.1: 100.4 90.9' 80.4 102.9 Total grain (bu.). 19,631 16,966 27,026 60.9' 64.1] 96.2
Decomber..| 8.3 56.81 92.2| 047 119.6' 99.7 93.0 852 76.8 Wheat Tlour  pro- T '
1022 | | ‘ ; duction (bbIS.)... 13,581 12,540 13,047} 105.6; 102.0] 108.2
Jauuary'....i 87.0 63.4i 100.7; 95.0] 119.0 112,2| 88.2; 901.3; 90.6 LIVE STOCK. . | |
February...: 80.2| 09.3 95.4/ 90.0/108.6 6.8 781 88.5. 83.8 |
March...... 90.9| 94.3 102.5/'108. 4/ 123.9 107.6| 78.5 96.5 98.4 | Rocoiplsats9 principal *
April. 84,7 97.0f 98.1; 99.9) 124.4; 91.3 70,7} 84.9! 89.6 markets (hea(l, 000 : . |
May.. 98.1| 107.8 121.1 112.3; 132.2' 108.9| 70.4 06.8 108.1 | omitled): ‘ ; i
June.. 99.1| 104.8| 104.4 110.6, 133.8, 107.1} 72.4 08,9 119.8 Catfleand calves.... 2,917 2,35 2,207 117.1) 108.0| 92.2
July........ 95.3] 98.9; 104.3] 99.9/ 145.2° 95.0] 72.1! 97.5| 114.8 1logs. . ... 3,657 3,043 3,203 120.2 122.8) 105.3
August. . 1. 104.6| 88.1) 116.2) 110.7! 141.2 115.7] 80.4; 104.5, 134.1 Sheep Pozloss 2l217, 2,062 102.6) 72.4] 934
September .| 100.3) 94.4; 101.5| 107. 8 139.1. 110.7} 79.5 97.8 12L.6 Horses and mules . i |
October. ... 2107.0] 114.2/ 115.3 112.9| ______ 1120.0] 2.7, 106.7] 115.0 (43 markels) . .. 56! 39! 34 85.1| 53.2 521
"t Combination of 34 independent series. Total. .. ........ C 098] 7,658 8,496 3.8 082 96.8

2 Partly estimated. k 5 i
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Per cent of aver- '
R Tat i 5
Oct., | Sept Oct., aiae Oct., !
Uo19220 | 1922, | 1021 1922
Qct., |Sept.,| Oct., :
i 1922 19 2 1921.
LIVE STOCK—Contd. DAiRY PRODUCTS—
Continued.
Shipments at 54 prin-
cipal markets (head, : Cold-storage holdings
000 omitted): | o ) at close of month (000 :
Cattle and calves...| 1,557 1,234 1,186/ 120.5 118.00 91.7 omitted):
. 1,287 1,143 1,216] 114.1, 125.0: 107.8 Creamery butter
8t i 2,159 1,233 1,609| 113.4] 68.1; 84.5 (bS.) .- venmneana| 73,850
orses and mules A
(43 markets) . .. 55 30 33| 8.0 50.7 50.1 ’(ﬁ‘ﬁr“)’m"hem 40,837
: ———|  Eggs(cases).-e-.... 5,723
Total............ | 5,008 3608 40u 152 a9 21 Bggs (cases)
Receipts at 15 western i OTH]?;R AvaCUL'
mar]i’(e?) (head. 000 i TURAL PRODUCTS.
omitte : <y
Cattloand calves...| 2,20 1,89 1,713| 11.9| 100.8 0.9 | CoMgnseed (bone | oo a0
THOES. e mriennnnnas 2,394 2,033 2,057 119.5] 121.1| 102.7 Crushed............ 590, 235
JITYc) ¢ P, 1 951 1, 3}6 1,842 64.20 61.3' 90.4 On hand at mills at
Ilorses and mules. . 39 pi 240 92, 6= 61.4; 36.7 ot (,Iosg of lIrll(l)nthdd(i' 771,197
Lonsee S,y
Total. . ceeeeens 6,624 5,217 5,636 1.0 041 985 | “mtieay o U7
Production......... 178,406
Shipments at 15 west- Stocks...ccoeeeo...] 96,872
ern markels (head, Oleomargarine  con-
000 omitted): sumption (Ibs., 000

Cattic and calves. A 1,189 984 892 122.4] 123.4| 91,8 |  omitted...... eeen 16,180

Hogs. . 692 618 707| 106.7| 114.0| 109.0 | Tobacco sales at loose-

Shee; 1,203 678 917! 103.2| 54.6] 78.7 | leaf warchouses (Ibs.,

Horses and mules. . 36 27 23 82.6| 57.5| 33.7 | 000omitted):

D a r k belt—Vir- 1850
Total...cuennenns 3,1200 2,307  2,539| 110.3|. 81.6] 89.8 Bng\l}t oo 19,153
Shipments of stockers Notth Cariia. 61,578
and feeders from 34 South Carolina.|.........
market(;) (head, 000 Burley...coounn..- 882
omitte Western dark...... 316

Cattle and calves. . 833 599 6131 124,11 122.2] 9L 3 | Salc of gre\f:z:lnu: stamps

Hi 48 32 43| 68.5) 62.7| 62.4 {or manufacture of to-

1,136 515 731} 107.5) 54.3| 69.2 bacco, exeluding

Porto Rico and Phil-

2,017 1,146 1,387 112.2 76.9{ 77.2 ippine Islapds (000
Or(ullitted) 1 ) 695 941

8 er at principal 4418 (1arg0)...- ...
lgeux%'t].gs unc?elr <gd- Cigars §small) ...... 788
eral mspectmn (head, Cigarettes (small). . |4, 497 6855

000 omitted): Msanufactured  to- ;

Cagile ssal 798| 750 99.5) 100.8) 844 | . . Paccodbs)...... 82,740

Calves. . 383 353 309| 115.0! 107.4| 92,9 | Fruit shipments (car-

Hogs. .- 3,305 2,748]  2,866| 123.3] 128.8| 107.0 10g§pmw 219

Sheep 981l 1L,018) 1,285 78.1) 82.3 1024 S — . 20

= > ranges. .
Total. . ..cenen--. 5,553 4,910  5,210] 107.7 109.6| 101.0 Appnlgs _____________ 12,651
White potatoes, ship-
Meats, cold storage monts (carloa 5) e 33, 682
holdings at close of Sugar, ports (long
month (Ibs., (00 omit- tons):
ted). Receipts........... 221,485
Beef. ..oocvvnenenes 67,2831 53,506 64,156 53.9| 47,1 51.3 Meltings. .. ........| 280,003
Pork produets. . ... 395 177 489,514 408 312 78.3! 74.5) 78.4 Raw stock at close
E Latmb{an(% muttor;. 3 475 3,539 6 8651 16.4] 26.8 32.3 of month......... 94,043
xports of certain mea
products (lbs., 000 FOREST PRODUCTS.
omitted): Lumber:

Beef— Number of mills—
Canned........ 199 287, 562| 23.3: 51.2! 65.8 National Lum-
Fresh.......... 370 209 310 3.5 6.6/ 2.9 ber Mig.Assn. 564
Pickled and Southern pine. ! 175

other cured. . 2, 369 2,841 1,971 96.4 108,1 80.3 Western pine. .. 50

Hog ﬁ)roducts— Douglas fir...... 112

acon. . .......| 28,850] 30,448] 23,576 66.6/ 63.7. 54.5 Production  (ft., .

Hams and 000,000 omitted)—
shoulders seeei 22,0000 20,592] 12,110f 279,7! 130.3! 106.9 National Lum- : R
ard...i.oe...- 66,333 61 1200 56,886 130.9 97.5| 112.2 ber Mfg.Assn. 1,306
Pork pickled.. 4, 2204 4 009 2,857| 125.1} 133.2| 84.7 Southern pine. .. 402
! Western me..: 168|
DAIRY PRODUCTS, : Douglas fir..... 417

i Shipments (it.,

Recexp(,s at 5 principal ; 000{000 omltted)—

markets (000 omit- - | National Lum-

bed): .' ' ber Mig.Assn. 1,066

Butter (lbs; {41,351 46,4191 43,783| 110.3| 103.8| 116.8 Southern pmc--; 336

Cheese (lbs i 18, 238 17 729) 16,382 115.6{ 156, 3, 103.8 Western pine. 109

Lggs (cases) 702 ’815 732 105.3] 96,1 109.8 Douglas fir...... 320!

i | Per cent of aver-
B irat i
. Bept., Oct., !
1922, | 1921, |———
. Oct., ISept. ,|Oct
?1922 1922.'11921.
— _1_ ——
i
!
96,680 78,014, 79.1 89.2| 83.5
49,473 43,015 745 8.9 78.5
7,924 4, 387] 120.0 129.0 98.9
i
680,841] 957,840 948! 162.9 94.6
352,281) 611,%00 90.3) 145.8 03.9
103,223 732,570, 126.4| 189.9| 120.0
98,608 186,444 89.4 139.3| 93.5
50,906 102,957/ 9.7 93.5] 95.3
16,113 21,497 36.8 63.4! 75.4
......... 105 127.2|......| 7.2
1,58 8,670 99.8) 44.8 45.2
45,247) 50,5970 T2.7) 841} 63.9
.................. feesecalonanaal ol
1,009 ,724: 23.4 45.9) 72.2
121 62 7.8 26.4 14.2
625,772} 635,808| 103.2| 100.5 94.5
55,497 60,574 86.9| 1042 7.9
5,554, 3014, 877,826) 98.2| 131.9| 106. 4
33,807 33,718 98.0} 101.2 101.0
lll
796
1,173
4,315
23,267
243,571] 205,624+l
312,909 261,783 veerefcnaceelnn.n.
180,577 83,810 enn-feenan]on....
551
150
50'
116
i
1,207 900 119.3( 116.3| 82,2
368" 395| 103.90 93.7| 1022
156, 85 129.8] 116.4| (3.7
3421 311| 115.4] 118.9] :6.0
i
1,067 1,036 1051/ 1141 102. 1
7301 493 85.4' 76,2 125
133 107| 102.3] 122.3 100 5
208; 304 101.6' 124.6) 96.7

1 Figures for September, 1922, August, 1922, September, 1921,
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Per cent of aver-

|
1
i
i

ag‘*fgal’&‘ié’%i’“th
Oct., | Sept. Oct., ' . Sept.,
To2 | 1% | el |— - e e Rt
Oct., |Sept.,| Oct '
1922, 1922 1921.
| !
B | i
FOREST PRODUCTS—| : ! s .
. Continued. [ | METALS—Continued.
ReceiptsatChicagoand P i Iron and steel (long
St. Louis (M ££.)..... 507,934 548,378} 405,755) 122. 5! 137, 5i 97.8 tons, 000 omitted)—
Shipments at Chicago | Coutinued.
and St. Louis (M ft.)..| 321,713 332,417 270,448 Dnfilled orders U.S. i
Qak flooring (M {t.): Steel Corp.2...... 6,840 6,902,
Production........ 26, 357 23,9031 16, 266, Fabricated strue- .
Shipments. ........ 29 1&3 25,672 21,209, tural steel con-
Stocks at end of tracted for (ton- }
month...... 19, 014' 20,120 27,742 NAZE) - cennnnns] 136, 587!
Unfilled orders 32 206. 35,957 ), Silver production of ; | i
Naval stores at 3 so ; United States (froy ! i ;
eastern ports: ! 0zs., 000 omitted). . .. I 5,325,
Spirits of turpen- i Copper production !
tine (casks)— ; (1bs., 000 omitted)....; 103, 273| 96, 408
Receipts.......[ 30,519] 29,954| 23,440! 130.0} 108.9 99.8 | Zinc (lbs 000 omitted): | !
Stocks at close I ! Production......... ! 5 66, 268
of month..... 30,681 28,444} 58,066| 68,0/ 67.5 128.7 Stocks at close of
Rosin (bbls.)— i 3117 ' 36,086 37,612
Receipts. . ..... 98,804] 92,487| 79,275 130.0: 109.8 104.3 | Tin (lbs 000 omitted): i
Stocks at close ) lmpo ................ | .
of month..... 320,213. 334,785 313,904 138,0f 145.4 135.3 Deliveries to fae- 12.5 1| 312
g N 'R tories............. 53 11, 3:
FUEL AND POWER, | S fose ot |
Coal and coke (short ! month........... 59; 1,236
tons, 000 omitted): i {
Bituminous coal . . TEXTILES. :
production (est.).] 45,154] 40,964; 43,741 80.0; 93.3: 86.3 !
Anthracite coal pro- : Cotton (bales, 000 omit- | )
duction.......... 8530 4,979 7,580 105.4] 77.6] 93.7 ted): | !
Coke— ! Sight receipts......: 1,389
Beehive pro- i Port receipts.......; 1, 278 803
duction (est.). 878, 606 416] 71.6/ 47.8'° 33.9 Overland move- ; l
By-product, | i ment......coeeue. 60, 41
productxon : Ameriean spinners’ !
2 P 2,806 2,244  1,734......i...... eeen takings........... 788 367:
Pettoleum crude(bbls., | Stocks at ports and | i
mitted): ) interior centers. . . 1, 280:
Productlon ........ 47,255, 45,246] 85,539| 130.7] 125.6 98.3 Stocks at mills..._. 1, 380' 1,065
Stocks at close of i Stocks at ware- i
month........... 274,438 273,264 174,140; 100.2 180.4] 120.7 houses.....ccu... 4,330 3,218
Producing oil wells : Visible supply....- 2, 228]
completed (num- ) Consumption by
S S OO 1,388 1,572 752 85.90 92.3 46.6 mills............. 534 495
Qil relineries: 1 | Spmd_lcs active
Total production ! during  month
(000 omitted)— : (mumber, 000 . "
Crude oil run omitted)......... 33,297
(bbls.).......| 42,534 43,817 35,613| 117.3| 121.5. 98.2 | Wool:
Gasoline (gals.).| 536,492 549,958 416,913 133.0! 137.2 103.3 Consummlon by
Kerosene (gals.) 197 935 184,383| 154,017} 107.5! 100.2) 83.6 11s (grease
Gasand [uel oil ) : ; qull\ in_1bs., o
(gals.)........ 917,858 044,280 788,408| 119.3 122.9l 102.5 000 omitted).. ... 54,771
Lubricating i Percontage of idle
gals.). ....... 82,057) 88,824 69,053| 109.2| 115.6! 9L.9 machinery on ist
Stocks at close of : of month to total
month (000 omit- ; reported—
ted)— i Looms - wider
Crude oil run | 1 than 50-inch
(gals)..oo.... 33,6150 34,030 17,991] 198.7| 206.4' 106.4 reed space...... 27.6
Gasoline (gals.).| 690,051 703,738) 515,326| 176.2! 159. 3| 131.6 Loowms, 50-inch
Kerosene (gals.)| 270, 577 285 520{ 371,235 76. 6.4, 80.5 104.8 recd space or
Gas and fuel less........... 2.6
(gals.)........ 1,364, 95711, 366, 61211, 220, 254 143.1 147.4} 198.8 Sets of cards 13.8
Lubricating Jombs......... 2L7
(8a1S.) e cnennn 214,728 220,668 230,227| 1240 121.7) 132.9 Spinning spin- ;
filectric power pro- g'dles, woolen. . 15.3
2 inning spin-
duced by public 13lles worsged 18.6
utility POWGI‘ plants ; Porcentage of idle |
(oggré{t‘iﬁcgg%?zv;ter | hoursh by 181;1 o
mon ototalre- ¢
DOWET.......... 1,301, 0731, 486, 96911, 101, 576 93,00 97.7 73.8 Poriago votalre |
Produced by fuels. . 2, 664 7092 576 089, 2 273,127 140, 8! 135.3] 120.1 Looms wider '
Totale.ooeurnnonl] '3, 055, 182,4, 063, 0583 374,703 123.4) 1185 90.6 than 50-inch "
. reed space.... 21.6
METALS. Looms 50-inch
Tron and steel (long reed space or
tons, 000 omitted): less...........c 28.7
Pig- uonpmducnon2 2,850 2,638 1,415 126.8' 123.6] 63.0 Sef of Gards. 8.7
Steel-ingot produc- | i | : Combs......... 6.8
tion2 .. ........ ' 9,880 2,879 1,660] 127.2 120.6! 73.1 Spinuing spin-
dles, woolen.. 11. 9
! Figures for September, 1922, August, 1922, September, 1921. Spmnmg spin-
2 Figures for November, 1922, October, 1922 November, 1921. dles, worsted. 16.0

Per cent of aver-
age same month
1919-1921.

Oct., 'Se ,| Oct.,
1922 1 19: 2 1921

100.6. 100.5] 62.5

133.3| 163.4| 111.3
122.2) 175.7| 108.6

122.11 82.1] 149.3

129.4; 109.9 133.1
92.3] 70.0{ 112.6

] 405) 111. 8; 103.3{ 113.8
4, 982‘ 114. 8 100. 5| 116.8

87.2) 72.3| 119.2

1 110.8! 103, 6| 102.2

99.3| 97.8 100.3

i
80.9) 93.2 s2.3

7.1 81l o7
| 140.0) 740
63.9 627 8.0
7.4 1355 41.6

1
1261, et
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Per cont of aver-

Per cent of aver-

. age same month age same month
| Oct., ch1;., Oct., 19191021, Oct., | Sept., | Oct., 1919-1921.
U220 | 1922 | 1920 |- 1922, | 1992.) | 1921 |——m— —--
i Oct., [Sept.,| Oct., Oct., iSept. 'O(,t
i 1922! | 19227} 19217 1922 {19 2. 1921
! - - — 1
TEXTILES—Contd. MISOBLLANEQUS ! i
Raw silk: SAN ’ | i
Imports (Ibs., 000 Continued. P
Comee il BB UL 815 1002 ) Belne et o
(bales) ... I s5,4670 87,621 21,055)...... ... Faco brick—Contd. ‘ i
Stocks at close of . . Unfilled orders, i
month (bales)....; 40,743[ 36,793 19,804]......{...c.-f.oionn c c%osgglfmontl’l 65,5581 80,886 37,919
i emen s., 000
HIDES ANI\D i omlttesi)—-
LEATHER. Production. ... . 12,287) 11,424 10,506 ,
Salos of raw hides and Shipments. .... 12,854 12)444| 12114 ;
skins during month 5t°°ks’lf1°se of a5 472 5348 :
1t % 7 v 1 {. . month...... 5 0,381, ...l
%gg;nber 000 omit Rlélgﬁb)er(lbs , 000 omit- ’ ’ ’ .
Cattle hides........ 1,730 1,565 909]...... E
Calfskins. .......... 1121 1358 566|- Tmports of crude A e f
Kip skins. ....o.... 954 209 203 Lru S . 44,345; 47,6421 __ 1 142.7. 127.7
Goat and ldd... Ler LEsy 1,060 ‘%’fﬁgﬁ%ﬂg’ﬁacgg’ ; 3
abretta........... 47| 23|. - - i
Shecp and lamb....|  3,876] 3,186 1,598 .....|- il | prap S et 30,804 28,051 ;
Sto}gl;s ofra%w htldes andf ’ ’ 4 %g':lm’gll;’ tires (000
S & close O e
montthd()number, 000 gﬁfgﬁﬂ%’&bﬁ; -l 2,678 2,505
omittes y g e
Cajtle hides........ 5,88 5515 590 9.2 91.1| 3.6 e -l 2,08 - 2,502
Caliskins.........-. 3,463 3,674 3,370 112.6] 125 109.6 | 1noer tolies (665 | 4,683 4,012
Kip skins. .....-_.. 1,089) 900  "935 5.3 100.0) 83.5 | fgy " es (000 omit-
Gontand Kid.....-. S5 sul L1y 6.8 6.1 8.8 Production 3,788 3,501
Jabrefta. . ......... . 2. 9. 2 Phuteptirmaddididvin 4 ?
N ;hetep an?llaxalb._.. 10,561 10,474 13,065 86.1] 96.7 1(3)6.5 Shtll{’:me“ts' domes- 3491 3,550
roduction of leather: . iy - > LA
Sole leather (sides). |1, 551,000| 1,491,000 1,676,000|......}......L...._. s 1§ ocks 5,488 5,165
Slivers (dosens). . | *'34,504) 31,040 " 19,800\ 11121\ 1T Ohad ires (000 o it
- Oal and union ol N N
harness  (sides d o Shipmemteydomes | ] o e
stuffed)........-- 133,146| 131,265  55,879)c...cufeeean]oon .. sﬁ.&e rents, le s P
Boots and shoes, out- X S 214 200 163 ]eee PR
pué;) (pairs, 000 omit- Au"tl)’nrn(?tflﬂzﬁbn (num §
ted): 3 .
Men’s...ceuenennans 8,557 8,514 ber)—
Women's. - -oommnns 9,495 ) gﬁi?(nsger cars..
Others. ..oveerannes 13,0410 13,7060 oo oLl Shipments—
Total..oenrrenn-- 31,0080  28,961]. ... .ol B%Jﬁ;{g“ o6.080 25,950 17,508
X X ,808]. .. eeeeniinns
MISCELLANEOUS Drive aways
C | (machinesy...| 33,3200 30,055| 12,071 . _.|......].....
MANUFACTURES. I %Soat((machénesv,) 7: :002 ; 5 I ISR IR,
Wood pulp (short 100(]))1110 ives (mumber
tons): omestie, shipped. 133 113 51| 117.7} 117.7) 45.1
B nduction........ 279,679 233,618 99.0| 108.4] 81.3 | |5, FOreign, completed. 12 6 2 19.7) 10.3] 36.1
Consumption 239,801...... L0 Vessels bullt in the
Shipments. ........ 54,318, Lo Tesie| LIl Uﬂ’;“eﬁ Statesba“g
StOCkS end of 77TTTTYY O TTTTTUTYUTY T officlally numbere
........... 136,931 178,517, 161,822......] 110.1] 105.6 | DY _the Bureau of
Paplc\r (Short 1;;ons) N%ﬁggg : 71 76 71} 3.0l 56.3 53.0
Newsprint— (e g
PFoductlon ..... 130,682 125,402 101,884 1114/ 113.5) 86.9 Gross tonn: 33,815 15,834 50,265 16.0] 6.4 23.8
S?xp]l{nents&...f - 120,747) 126,494 109,110 107.1 113.1] 90.1 | pRANSPORTATION
0cKs, end oOf .
B kmomy;h ....... 19,745 18,810, 23,015 96.0{ 77.1] 111.9 Rgllroad operating sta-
oo _paper pro- istics !
duction . .-....... 92,865 87,782, 72,139 109.1) 110.8] 84.7 Net ton-miles, reve- i
Paper-board pro- nueand nonreve-
W uctl&g e 196,769] 198,248 181,775 101.6| 105.5 93.9 351;{3(000 ,000 omit- 00,455
Tap, paper, | | 4 b o ted)...o........ 453 30,864 . .3 84,9
20 uctlon..a....l 74,630 70,320] 64,518( 109.4| 100.1] 94.5 Net tonspertram.. ...... N R S 936833 S8
'ine paper produe- Nettonsperloaded | | | | [ 77G¢7UTTT
Bl dltn ppt](m 33,774 31,576 24,635 107.8 109.3| 78.7 4ot aiiuanminl INURUUN WUNDTRU IUUURUUO NN O N
L g materials
omitted): Revenue-freightloaded
Clay fire brick— and recen%ed from
Production.. 55,096 48,839'  30,409) 110.3; 103.01 59.9 connections, classi-
g}t&p]{uenlts. . .,f - 59,200 52,603) 32,115 107.1| 100.0] 58,0 fied according to na-
:ks, close o : ture of production
month.._..... 152,101] 156,899 139,311 109.2) 116.8| 107.4 (short tong):
New orders.. 51,120{ 59,771 30 133} 111.4| 129.6{ 65.6 Grain and grain
Unfilled ordors.. 70,860| 79,511 25,149 76.2] 78.7] 27.0 products......... 225,942 222,336| 217,197| 116.2! 105.3! 111.7
Bilica brick— i Live-stock. . 174:,861 151,783 1o7 094 107.9| 109.6{ 96.9
Production. ... %5 Zgi 12, 86% 4,888 e Coal..... 845,630 733, 885 63,8271 80.6] 901.0| 1.5
Shipments. . 3, 11,33 5,161}...ccifeeencc]eneaaa | Coke........ 45,9871 37,5 ,428 96,5/ 84.1; 59.7
Stocks, close 0f1 ) . R l'orest produets. 258,503 246,441 226,987 102.4] 91.6[ 89.9
T et T Bl H Al S Morehandise 176, 12] 99%,301] 654 o171, 025, 596] 115.0| 10,5] 115.0
— b aer e : . .2 118,
é’ﬁi’&;?ﬁ%;‘ ZZ’ (1)23 ié g;‘% gg, gg% 104.9) 98.6] 86.4 Miscellaneous. . ... - [1, 540, 248 1, 441, 702(1, 425, 303 90.4 93.6 go.g
Stocksinsheds | 1 ooy Total.ue-........ 4, 301, 488(4, 050, 16,8006] 101. :
and kilns...... 101,782 100, 559 139,505 81.9] 85.6] 112.4 ; 301, 45814, 050, 86818, 016, 8 |101 5 1003 048

1 Figures for November, 1922, Octobet, 1922, and November, 1921.
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Commoprry MovemENTs—Continued.

Commoniry MoveEmexts—Continued.

H
| , Per cent of aver- , Per cent of aver-
: age same month | age same month
| * . 1919-1921. : 1919-1921.
* Oct., 1 Sepl., Oct., Oct., ché., . Oct.,
| 1922 Poaeze) | 1921 = 1022, | 19920 ! 1021 o — e
: ! : Oct., Sopt.,l Oct., ! Oct., |Sept.,| Oct.,
\ i ]1922. 1922, |1921 : 1922, 1922.°| 1921.
) | | .
TRANSPORTATION-— i i TRANSPORTATION— |
Continued. i | Continued. |
i |
Reyvenue freight loaded, : | Panama Canal trafiic |
classified accordmgto [ : H (000 omitted):t : i
geographical  divi- 1 . Total cargo traflic. . 1,138 1,166 755! 142.8| 134.8] 96.8
sions: : : " i American vessols. .. 543 564 - | RN N N
Eastern............ 11,000,446 984,511, 999,553 102.2] 102.5 9.5 British vessels...... 372 3361 2000 ...,
Allegheny...... .| 889,410 865, 550! 792,771; 10L.6{ 104.2{ 90.6 | Commerce of canals at . |
Pocahontas. . .. | 129. 542 1]6 7191 156,320 79.1] 76.9 95.4 Sault Ste. Marie (000 : !
Southern....... 592, 336. 023, 151} 369,606, 102.1] 96.9| 98.2 omitted):2 | ;
Northwestern......j 663,171 658,485 572,523 100.6/ 100.0, 86.0 Eastbound:-— : : !
Central western. ... ()36 226 614,644 635,359] 104. 5[ 106, 6 101.2 Grain other : i |
Southwestern...... ! &10 357 291, 808| 299, 685: 105. 5| 104.5; 101.8 than wheat ' ! !
{ ! (bw.)..ceenotn 18,205 8,572 9, 11‘)| 170.9] 124, 4] 132.4
Total............. '4 301, 4884 050, 8684, 016, 806‘ 10L.5 101.3i 94.8 W hcat (bu.). . 7) 087]  56,707; 41 837: 208,7| 183. 81 135.6
X Flour (bbls.).. 1,441 1,402i ,843| 93.8] 93.4 122.1
Ireight car surplus l : lmn ote (short i .o
(number): : ! o tong)......... 3,658 35, 872i 3,210] 118.8] 98.3] 53.7
Total............... 3,7160 5,843 0,203 12.2] 8.3' 264.0 Total (short :
Box.. 265 201 22 628 311 1.2,266.9 tons).......... 6, 559 7,996 4,943| 142.7| 109.6] 67.8
Coal 1, 584i 3,486 3&, 643 13.1] 9.3 278.9 W o:tbound—— | !
Freight car shortage | ! Hardcoa l )
(number): i | (short tons).. 282] 268 279] 83.5 69.6( 72.5
Total.eeeeaeaeeanen. 179, 239 1%0 325 11 219‘ 427.3] 271.0i 26,8 qoﬂ. coal (short ] |
Box.... 91, 039 529 601‘ 420.1 220.8 24.5{ = tODS)ecece-... 2, 455 2,689 1,211} 277, 8| 148.2( 65.4
308). 1o 47,273 .58 954 339' 345,01 328.9{ 31.6 ToLa,l (short ! ‘ | )
Bad order cars, total. .. 249 960} 291 654 364, 372| 104.1} 116. d L8| tons)e..c..... 2,909, 3,237 1,700 216. 4] 139.8 68.5
. ToLal freight | :
Vessels cleared in for- | . | (short ions).. 9,468 11,233 6,652] 159.4| 114.7] 68.0
oign trade (net tons): i : l H
MErican . .c.o.uce. 3,358, 3603 049, 976:2, 702, 587, 113.9( 100.1: 9L.6 | -~
Foreign . ......... 2,777,64813, 428, 78112, 795, 681. 96.6| 114.4° 97.2
Total.............|6,136,0086,478, 757 5,498,268 111.6] 107.7, 94.4
Percentage of Amer- H :
ican to total...... 54.7! 47.1 49. li 107.0] 92.8 96.1

! Figures for September, 1922, August, 1922, September, 1921,

2 Figures for November, 1922, September, 1922, November, 1921.
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BUILDING STATISTICS.
BUILDING PERMITS IN 168 SELECTED CITIES.
{Collected by the 12 Federal Reserve Banks.)
NUMBER OF PERMITS ISSUED.

District | District | District | District | District DistrlctiDistrict Dlstrlct]District,Distrlct District,DlstrictI Total
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 ' No.10 | No.11 . No.12 |

(14 (22 (14 (12 15 [t . 9 @ ! o es)
cities). | cities). | cities). | cities). | cities). | cities). | cities) citms) I cities) cities). cltles) ] eltles) '
————. RV I S, J PR SRGHD G SRS e e e -

1921, October.......... 2,582 7,730 30421 4m7! 3,762 ; 3,036 | 0,082 | 1,060 : 1,031 | 2,798 2,766 | | 11,58 , 54,318
| H i ! i

88| 4161 1,6231 L7241 2,188! 2,155 3,408 11411 523, 1,336 | 1,653 | 8,208 | 28884

1,024 | 4210 | 2081| 2619| 2305) 2,566 4,815 L4l 517’ 1758 214, 7,600, 33,043

2367 13,284 3,557 1 4,986 4,101, %211, 8806 2Z208: 1,43 7L 3 623 11, 196 ' 60,453

3,011 1 9,056 4386 6140 4397, 3215 11,546 2,650 I 334z 3108 2,58 ' 10,986 64,407

2,018 | 10,136 ' 3,091 ; 6,666 | 5,321 3,443 | 13,789 ' 2,955 3,301 . 3.65¢ 2, 794 , 11 26 69,334

2,94 9,572 1 3,624 589, 4,500 3,085, 11,808 2,507 2,422 2,888 | 2,545 ! 10,156 61,990

y 2,507, 7,761 3,020 4,680 | 3,756 2,978' 10,385 | 2,201, 2,125 2,467 2,238 9 45 53,792

Angust...........L 2873 | 7828 3044 5,008 4018 iS00 1012 28541 2244 2,778 2 5341 11,506 < 58,604

September............ 2707 8,424 | 3,680 4,780 3,007 | S 10553 ) 2311 Lo 2,02, 2,993 | 11 201 ' 57,803

OCHODO .. nvnennnnnns 2)812 | 0,679 3,160! 5,061 3,030 3,335 11,088 | 2,492 | 2,020 2,906 I 2,470 | 12,254 ! 62,128

VALUE OF PDRMITS ISSUED.

Dlstnct No. | Distrit No. ! Distriet No. | District No. | District No. | District No. | District No.
( 2 (22 cxtles) 3 (14 clties) 4 (12 cities). | 5 (15 cities). | 6 (14 citles). 7 (19 cities)

$62,095,920  $9,700, 800i $14,753,769 | 88,233,404 |  $5,192,070 $23,012,199
I

92] October

|

1
7,380,701 | 50,145,206 ' 6,878,523 i 5,713,209 | 8,352,615 ! 3,734,262 | 18,905,561
9,980,827 | 50,372,553 ¢ 8,275,338 ; 7,820,585 | 7,513,542 | 4,630,052 | 20, 419, 417
10, 905,500 | 119,064,783 © 14,116,202 | 13814868 | 11,320,049, 6,02, 211 | 33,747,135
13,812,820 | 54,704,202 = 17,020,500 | 15,693,183 | 11,971,471 | = 4,951,558 | 35,089,303
9,109,108 | 57,843,585 . 13,844,813 | 22,614,084 | 13,348,502 7,262,187 | 53,806,499
10,657, 535 | | 73, 352, 564 i 22,428,251 736,766 . 6,498,677 | 49,934,583
9, 174, 687 : . y . 7516036 | 38151182
16,633,810 i 49,210,637 ' 15,352,655 | 22,036,882 | 11,605,153 | 7,985,212 | 40,452,072
8,343,783 | 56,670,108 ' 15, 868, o i 25,076,766 | 12,960,812 | 6,326,074 | 31,550,160
15,201,705 | 8,043,880 | 34,088, 48¢

0,282,856 | 66,963,524 © 13,806,295 | 14,906,540

District No. | District No. Distnct No. | District No. | District No, : Total (166
2 (2 cities).  cities).

8 (4 cmes) 9(9 cltles) a 10 (14 citles). 11 (9 citieq)
$3,688, 484 $4,209,233 | $8,006,527 ; 84,179, 282 $23,333,741  $173,653,780
!

2, 579, 894 2,110,424 ; 5,023, 603 4, 960, 078 22, 872, 876 ‘ 138, 631, 602
4,!50, 487 1, 569 774 . 4,336,011 © 4,419,789 18, 917,868 . 141 715 243
5,012, 607 4 526, 200 . 7,165925 5,630,336 ' 27,432,286 . 259 754, 421 .

6,076,684 | 8,106,110 | 384,552 ; 6,228,385 ' 30,105,052 . 212,323,919
7,443,855 | 0,013,853 | 10,807,084 | 4,752,642 ' 28,271,238 239,017,520
5,855,450 | 6,020,186 84,131 . 5,276,819 © 20,508,278 . 252,431,008

: [
i i
i } 5,861,650 - 22,301,016 ; 209,613,436
5,815,805 |  £,280659 | 9,703,352 |  5/010,204 : 29,424,332 221,605,683
Septem 5,384, 042 4,737,015 | 8 .302 440 | 4 980 057 23 968 073 . 204,227,000
October. . . - 6,353,637 | 4,716,802 1 8,989,079 [ 4,765,310 29 333 1 : 212,551,391

VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS.
{F. W. Dodge Co.]
VALUE OI‘ CONTRACTS FTOR ALL CLASSES OF BUILDINGS.

| District | Distrit | District Distries | Distriet | Distriet  District | _ Total
No. 1. 1 No. 2. No3. No.4. .« No.6 |, No. 7. ; No. 93 °| (7 districts).
1921, November.....c..o..... ! $17 442 920 $09 810,680 | $13,137,500 . $29,951,636 | $19,053,420 I 832,542, 270 : 555, 436,706 | $177,375,132

i |
16,302,453 | 54, 92,87, 12,128,900 | 21,000,281 14,002,309 20,182,334 5,013,148 | 150,238,388
14,799,476 ' 60,1524 11,828,700 | 20,602,823 16,513,070 | 32,344,424 | 5,192,824 . 161,438,750
26,212,330 : 90, 088, 870 24,558,100 | 20,661,058 ' 24,116,011 | 58,081,526 ; 11,933,270 | 204,651,165
42,196,015 | 117, 814,58 24,705,900 | 88,080,754 | 25,618,120 ' 64,236,508

31,589,783 01,441,141 | 25,730,204 | £8,432,714 . 32,268,767 | 71,117,055 ;
36,250,420 | 81,614,205 | 26,630,000 | 46,801,800 . 30,868,191 | 77,560,940 .
24,010,920, 70,819,084 | 28,768,377 | 52,224,001 25,362,187 | 83,150,705 |

!

t ] y y 1 H '
20,245,087 04,208,850 | 24047,018 300473, 22907450, 62,210,681 U 5,868,200 244,261,613

]

25,308,051 - 60 06 0 956 20,439,852 ! 35 164 630 : 19,684,627 | 048,241 4,523,126 22 2 226 483
.),297 a’)9 77 00 08t 16, ,929, 289 | 29 337 240 ’ 19 848 004 i 40,428 673 ! 4 810 120 , 219 351 006

VALUE OF CONTRACTS I‘OR RESIDENTIAL BUILDINGS

1921, Noveraber............... | gr,138, 624 I $11,200,8 76 | [ 84,30, 50() $11, 952, 875 ' $6,643, 425 $11,817,385 52,202,353 | $85, 206,038

1922, |

4,767, 597 | 85,652,208 | 6,280,200 6,219,450 | 6,507,861 10,601,761 - 1,040,504 - 71,228,675
4,179,044 | 38,657,156 | 5,647,700 , 5,545,073 . 7,200,608 - 9,388,615 962, 7 71,880, 853
11,807,086 { 51,116,514 | 9,552 500 : o, 841, 177 9,796,405 1 17,225,204 . 2,348,511 |
13,524,827 - 53,877,473 = 10,408,700 ' 16,127,627 | 10,297,380 |
14,018,303 | 30,943, 847 1L, 168,868 | 19, 121, 793 ' 13,0007

84 ) 483 i
12,644,574 | 33,364,787 | 7,826,581 | 8,074,163 | 1
1,045,451 | 20,001,738 | 8,825, 667, 6,320,00 l 13,409, 258

S8
oy
]

4
e
-
i<

10,500,627 | 34,536,710 | 8, 142,367 8,595,717
13,552,663 | 33,237,086 | 10,072,260 | 7,416,108
November. ... { 13,667,239 | 51,891,842 7,397,403 | 7,997,513

15,011,664-1 2,453,723 |
13,729,840 | 20,201,379 i 2,227,614 !
11,405,407 | 22, 304 994 2, 847 402 | 117, 514,900

1 Montana not included.
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RETAIL

The following tables are a summary of the
data obtained from 508 representative depart-
ment stores in the 12 Federal reserve districts.
In districts Nos. 1, 2, 3, 5,6, 7, 9, 11, and 12 the
data were received in (and averages computed
from) actual dollar amounts. In districts Nos.
4, 8 and 10 most of the material was received
in the form of percentages, and the averages
for the cities ang districts computed from such
percentages were weighted according to volume
of business done during the calendar year 1921.
The tables for the month of September are
based on reports from 25 stores in district No. 1
(Boston), 64 stores in district No. 2 (New
York), 145 stores in district No. 3 (Phila-
delphia), 28 stores in district No. 4 (Cleve-
land), 25 stores in district No. 5 (Richmond),
35 stores in district No. 6 (Atlanta), 72 stores in
district No. 7 (Chicago), 20 stores in district
No. & (St. Louis), 24 stores in district No. 9
(Minneapolis), 16 stores in district No. 10
(Kansas City), 21 stores in district No. 11
(Dallas), and 31 stores in district No. 12 (San
Francisco). Figures for Chester, Lancaster,
Williamsport, and York in district No. 3
(Philadelphia) and Akron and Canton in dis-

TRADE.

trict No. 4 (Cleveland) are shown separately,
this month, for the first time.

A comparison of monthly changes in activity
of different types of retail business since Janu-
ary, 1921, is shown in the second of the fol-
lowing tables. The 176 department stores are
located in districts Nos. 1, 2, 3, 5, 6, 9, 11, and
12, while the mail-order houses do business in
all parts of the United States. The United
States index for department stores is computed
by weighting the districts according to the
buying power, as measured by population and
banking resources.. Chain-store figures are
based upon the total sales of the same reporting .
chains for each month, but the actual number
of stores in these chains varies slightly.

Mail-order business for the month of October
shows a great improvement over September
and is higher than in any month since last
March. Sales of grocery and 5-and-10-cent
chains have largest increase during the month,
while cigars have registered a decrease of 8.3
per cent. The greatest improvement over last
year’s sales is shown in grocery, 5-and-10, and
music chains.

AVERAGE MONTHLY VALUE OF SALES
OF
DRUG CHAINS, CIGAR CHAINS AND MUSIC CHAINS
1919 -1922
( AVERAGE MONTH, 1919 =100 )
INDEX L I T I I INDEX
NUMBERS ! NUMBERS
DRUG CHAINS({7) .
200 b---tv+--—-7-—+—-Fb—+ 1l | eme————— CIGAR CHAINS (3) 200
A e MUSIC CHAINS (&)
180 4 180
i3 £
160 ; E"] 160
n“ A ER
140 oy T3 %40
g ! 2 A A VY —
120 p , — e 120
100 A — e o aa - i 00
\/lfw' .."'f L 1

80 ’F,’t """"""""""" 80

€0 80

40 40

20 © 20"

T A o T R e O R D I T MAN G S A S OND IE AN I A oND JE WA I ASonTD.
1919 1920 1921 1922
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS.

[Minus sign (—) denotes decrease.)

Percentage of Increase in net sales as
comnpared with corresponding period
previous year.

Per centage of increase in stocks at close

of month compared with—

Percentage ofaver-
age stock at close
ofeach month to
averagemonthly
sales for same
period.

Percentage of out-

standing orders
at close of month
to total purchases
during previous
calendar year.

District and eity. II July 1, 1922 to cls 8; th July 1, 1922 to cl
uly 1, oclose | Same month pre- - : uly 1, Lo close
i of — vious year. Previous month. ol
Oct., | Sept., |__ I Oct., Sept.,
1922. } 1922. ! 1922. 1922,
; Qct., Sept., Oct., Sept., Oct., i Sept., Oct., Sept.,
| 1922, 1922. 1922, 1922, 1922, | 1922. 1922. 1992.
! :
District No. 1: ! | i
Boston. ........ 3.6 | 17.5 9.2 1.1 7.6 6.7 6.8} 13.0 333.4 358.8 7.5 7.4
Outside. . ...... —3.6 19.1 3.6 6.8 —2.4 —4.4 7.6 7.2 424.0 133.0 6.8 - 7.6
District. . ....! 3.6 17,9 7.9 10.0 4.7 3.5, 7.0 11,4 354.0 376.4 7.4, 7.9
District No. 2 ! ' !
New York and ) ! .
3.8 | 18.5 7.7 10.1 —2.8 —L1i 2.0 ; 10,7 363.0 417.6 8.5 | 8.1
9.1 9.5 4.9 2.9 —7.8 —7.2; 3.9 10.6 379.2 440. 8 8.9 9L
9.6 : 12,1 5.2 3.0 —3.7 1.0 3.1 9.4 362.7 406, 6 6.5 6.8
6.8 . 1.8 6.4 6.3 —3.4 —9.6 7.0! 7.4 362.0 383.7 6.8 7.8
3.9 1.7 1.5 0.4 -17 —0.9 1.6 9.3 384.7 405. 5 7.3 5.0
2.8 | 15.0 4.5 5.2 —0.3 —0.7 5.2 1.9 408, 2 408.0 7.2 8.2
—9.7 i 6.7 0.4 ; 5.2 —7.3 —10.6 8.4 2.2 560.2 574.0 7.3 8.4
4.5 16.1 6.5 ! 7.7 —2.5 -1.8 3.6 10.2 365.1 ! 412.5 8.2 7.8
Distriet No. 3: i ;
Philadelphia . 4 18.5 6.0 6.7 -0.7 7.0
Allentown. . .9 21.3 7.0 7.4 L8 —L3
Altoons. . .0 8.2 —0.8 —0.5 —1L.7 9.1
Chester. . . L7 52.9 20.4 1858 i vnen.. IO F N
Harrisburg. . ... . D 36.3 11.0 13.8 11.3 3 7.2,
Johnstown. . ... 1.8 0.4 —6.3 —9.4 1.5 —-3.8 7.4 9.4
Lancaster. . ... _| —4.1 13.7 —0.9 L3 0.4 -2.5 L3 8.8
Reading......, 2.3 18.2 7.4 10.2 ~0.6 0.8 2.4 - 10.0
Scranton. : —5.6 —12.3 —12.7 —2L.8 10.8 8.1 —0.6 ' 9.0
Trenton. ... | 6.6 15.2 7.6 8.2 —-L7 —0.9 1.8 4.6
Wilkes-Barre...| —L1 —3.1 —7.81 -—10.3 —~8.8 —9.4 4.2 11.8
Williamsport...' —7.9 —5.6 —5.4 —2.9 6.2 —1.0 6.4 | 11. 4
Wilmington. ...} 17.5 26.0 1.1 7.0 —-2.6 —6.7 7.0 9.0
! —5.4 22.6 3.7 8.1 —4,7 —b.5 2.6 1.0
10.7 8.7 3.3 0.6 8.1 10.1 791 156 )
a7 15.3 4.2 4.2 0.4 —28 60!l 1L9 :
District No. 4: i
Cleveland....... : 16.3 27.9 16.5 17.9 2.7 6.7 | 1.5
Pittsburgh. . ...| 10.3 18.0 10.0 8.3 —9.1 2.4 | 8.3
Cineinnati. . ; —1.6 - 3.5 —L.7 —1.7 —10.6 7.2 8.6
Toledo. | 7.7 0 8.5 8.9 —4.4 —2.2 6.0
Akron 4.2 13.6 7.1 3.2 9.7
Canton. 10.0 2.2 3.6 7.91.
Ouiside 23.7 1.0 5.1 12.8
District....... 10.8 —4.2 4.0 9.3 7.8
Distriet No. 5; i
Baltimore. 4,1 10.6 3.3 2.9 2.5 —6.1 1.4 15.7 425,2 | 466 9, 8,6 8.

i 5.7 216 12.9 16.5 —6.4 —7.6 12,6 11.6 350.0 | 371.2 10.6 13.4
Washington ~5.1 7.3 -2.7 —1.4 1.7 4.9 6.9 12,0 478, 5 ! 309. 7.0 8.5
Outside. . —-2,0 8.8 -2.9 -3.3 —8.4 —8.2 4.4 1.3 535,38  067.6 6.7 7.

District.. .6 10.6 1.5 2.0 2.6 —3.2 8.3 13.4 48.6 | 483.0 8.0 8.0

District No. 6: -
Atlanta.... .4 8.9 4.6 3.6 6.5 6.8 .9
Birmingham. 1L.5 21.9 12,6 17.3 -9.1 -3.9 —.9
Chattanooga. —15.1 .5 —8.3 —15.0 -17.0 —-17. 0 —.4
Nashville....... —3.3 1.1 1.3 4.8 —6.8 —7.8 4.8
New Orleans —7.0 ~3.8 —6.9 —5.3 —6.8 —~4.0 3.1
Savannah. 4 —80.2 —9.6| -21.6| -—16.8, —20.5! —22.7 3.5
Outside. ... .y, . —8.0 4.2 —4.0 —2.6 —-13.2| —14.4 3.2
District....... —5.8 3.8 -3.2 —1.6 —7.6 —6.3 2.4
Distriet No. 7: i
Chicago......... 1.7 .6 4.7 6,2 4.6 1.2 4.8 6.9 3145 31091 4.4 5.1
Detroit......... 24.9 28,2 21.8 20.5 L2 —2.7 7.1 —5.1 323.5; 335.3 12,6 1.1
Milwaukee..... -L1 4.6 —3. 4 —3.0 —-2.1 —3.8 .7 2.5 13.9; 66L5 4.7 6.0
Indianapolis.... -5 10.6 4.1 [: 30 S PO SUSUIPIN FOUPUPN FOUTN ARPPU PRI GRS AP SO,
Des Moines.. ... 6.9 8.6 9.4 10.3 4.3 3.5 2.4 5.7 318,56 | 316.2 6.8 6.8
Outside. ....... —1.8 5.2 —-2.5 -1.2 —6.3 -5.9 4.0 3 367.3 | - 588.5 5.4 7.1
District....... 8.9 15.2 8.5 9.4 2.7 —~2.5 4.3 2.7 417.9 428.8 [ 9.0 8.8
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS—Continued.

[Minus sign (— ) denotes decrease.]

Percenfag]({z oia'lver- Pclt'cezg;age of gut-
agestockatclose | standing orders
P %r(fl‘;lm‘aal%ii o‘{,llt%c{%ﬁgsl%n%‘i}] saltezgléls Per cenlage ol increase in stocks at close; ofeachmonthto | at close of month
F GVII)OHS ear. P! gp of month compared with-- averagemonthly to total purchases
D ¥ sales for same | during previous
period. calendar year.
Pistrict and city. Fuly 1, 1922 toclose | Same month Sy, 122001
uly oclose | Same month pre- | ; A y uly lo close
iyt vious year. Provious month. 7 ofm '
Oct., Sept., U DU S [ i O 7 Sept.,
1922, 1 1022 \ 1027 | 1922
Oct., Sept., Oct., Sept., Oct., Sept., Oct., Sept.,
1922, 1922, 1922, 1922, |- 1922. 1922. 1922. 1922,
District No. 8: !
St. Louis....... 8.6 9.9 4.8 3.0 .8 —4.3 3.3 5.0 383.7 470.3 7.1 9.2
Louisville...... --3.6 —0.6 -.1 1.4 -~18.1 -~-18.9 7.9 13,1 373.5 395.1 6.3 6.8
Memphis....... 7.7 19.3 9.6 11.6 —~5.9 -7.3 5.4 15.1 488.5 534.4 12.4 11,2
Little Rock..... 0.1 -5, 6 —13.9 —16.9 .6 2. 1.9 16.8 477.2 557.2 6. 7.0
Ouiside........ 0.7 6.2 —2.8 -5.0 --5.2 —-12,6 1.1 6.6 539.2 552.3 4, 9.1
District.......! 6.0 3.6 | 3.4 [ 2.3 —4.0 —6.4 4.1 8.7 | 409.2 1 480.8 LT 9.0
Distriet No. 9...... ‘ 8.2} 4.1 3.8 17 -5 -30 4.3 4. 452.9]  472.9 6.2 | 7.7
Distriet No.10: ! i ! . ‘ ;
Kansas City....| —-3.5 , —2.6 —7.0 -7.7 —13.4 —11.9 -1.9 1.9 487.2! 530.0: - 5.0! 6.2
Denver......... t 6.3 —-4.1 .8 —L5; —1.6 . —2.0 6.2 486,0 | | 517,4 10.9 | 10.7
Outside........; 9 5.9 -3.1 .0 -1.8 ~5.2 2.8 8.2 542.1° 578.9 7.6 | 9.8
Distriet....... x TP —3.8] B3| 64| 6.6 .2 5.5 500 542.5' 7.1 | 8.2
District No. 11 i | ; ;
Dallas.......... 25.5 2.9 9.0 - -7.9 —12.0 2. 3.7 453,4 | 471.4 ¢ 9.2 8.9
Fort Worth 16.4 .0 2.8 —~8.8 —9.1 2.9 89. 5089 536.3. : 7.1 7.9
Houston.... 3.0, —.7 —=L8 —9.1 —10.0 3.2 4,2 538.6 i 591.9 ! 5.0 7
Outside........ —6.1! —16.6 —~11,0° -—16.6 —14.5 -1, 8.8 475.1 507.2 5.7 5.2
District....... P14 -2.8 .0, —10.8] ~11.9 L6 6.0 483.3| 5IL3 7.6 | 7.7
Distriet No. 12: ; ; i
Los Angeles. ... 16,0 1 4.3 | 8.6 6.0 -—12.9 —13.1 —.4 4.1 . 390.9 411.6 12.7 7.5
San. Francisco. . 9.6 3.9 5.4 3.7 —2.9 —3.6 3.0 7.6 435.7 458.1 10.8 8.1
6.5 | 3.6 ; L5 -2 —4.1 —4.0 2.4 5.6 | 541, 8 570 2 ORI S
10.6 8,6 ¢ 10.5 10.5 ° 4.4 —.1 5.9 4.0 389.1 388.8 6.3 9.5
Y I —~L4, -6.1 " —4.4 -5.6 . 1.6 -2,2 4.5 593. 5 653. 4 6.5 7.4
Salt Lake Clty..i 7.2 —.4 .8 -1.9 " ~1.4 —-1.7 3.0 6.5 549.3 590.7 leiiinnnenn 4.5
District....... [ 103, 371 60 43l —a7) 57 19 571 #4a| 4557 10.7 7.9
Unitod States...... { 4.5 1.9 4.6 5.1 ; ~2.8 -3.8 4.1 8.1 426.5 457. 4 8.2 8,2
l | : | ;
VALUE OF RETAIL TRADE.
[Average monthly value 1919==100.]
Denart i j Chain stores.
]fllgg‘; " Mail-order] )
stor houses | Five and |
(146stores) (4 houseq)I Gul)lcory ten | Drug (7 Cigar (3 S{llogs [6] %ﬁ?c 4
( 6 chains).| (4 chmns) chains). | chains). | chains). ins).
1921 f X ,
L0 1 T T | : 124.6 8.1 | 117.3 119.9 85, 8
L VTR R P : 118, 4 92,9 § 110.7 116, 5 82,5
............................ \ 128.7 121.1 123.6 131.8 141.0
............................ . 121.7 11,9 ¢ 121. 8 134.7 139.7
....................... : 118, 8 12,2 . 119.2 129.5 136, 5
.................... ! ; 116.0 100.7 ! 120.6 197.8 127.6
caeli . 115.1 108.0 ! 122, 1 128.5 100, 9
J . 121, 4 116.0 ¢ 119. 8 127.6 ¥6. 6
-1 118.3 113.4 ¢ 119. 4 122,0 103.1
. 135.2 141,9 124.2 138.0 135. 4
133.5 134.1 115.2 124.8 119.1
December........ 144.5 241.6 | 146, 1 172.7 149.6
i
January............ ! §7.2 135.8 oo 11,0 80.0 7.7
February . : 0.0 127.6 I n4s 109.3 | 80,7 | 75.0
March.. 101. 5 145, 4 i 123.2 124.3 § 102.0 ¢ £0,6
119 137. 4 i 120.3 124.5 | 156.3 | 78.9
______ 113.9 136.5 122,9 128.8 ¢ 127.1 § £0.9
.............. 103. 8 133.2 123.5 105.8 | 121.9 | 81.3
.................. 78,4 29, 5 125.7 7. 1013 ¢ 83.0
.................. 4.8 137. 4 127.9 86,8 ) 99,1
Sepbember. ... ... iiiiiiiiiiiiiiienieas 102, 5 138, 4 128.4 117.8 118.2
(6761401410 PR, veaana 131.2 1148, 4 133.0 12L2 ; 118.8

! Partly estimated.
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CONDITION OF WHOLESALE TRADE.

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN OCTOBER, 1922, AS COMPARED WITH THE PRECEDING
ONTH OF SEPTEMBER.

Distriet.

PERCENTAGE OF INCREASE (OR DECREASE)

|

| . ;
Groceries. | Dry goods. ! Hardware. B(;%fi)se:sz.nd Furniture. | Drugs. Alg(:essup- Stationery. 11)"1221%;’1::%. Auto tires,
i P __“_,% | [
Num- Num- um-| Num-| Num- iNum-| | Num-| Num-
Per Per Per f Per ‘Per ! Per Per Per | Per Per
ber of H be ber of ber of| ber of; ber of ber of ier of i ber o ber of
cent. [t o ! cent. ifirm: ent. | ‘firms. cent. |goolcent.ygio Sicent. |g g cent. g | cent. \firms ent. |6 ms.| €80t | frms.
N - __§ S._-i,__,. ' 1v '
17.6 42: 1. 9! 8 b5 11
9.3 66 6.3 231 10.0, 35
3.8 24! 3.3 14 22 1
3.2 450 —6.7 15 —.5 16
9.2 38 Lo 23 1L 4 25
4.2 37 =70 10; 4.5 20
12.0 171—10. 8! 5 7.3 4
—1.4 36| —9.7: 6! —L0 150 —4.
6.5 8 —6.1 3 .3 9
5.6 11| —1.9| 127 3.3 121
14. 8 3L —-7.3 15 L7 22
1 ]

IN NET SALES IN OCTOBER, 1922, AS COMPARED WITH OCTOBER, 1921.

!

]
| i .
Groceries. | Dry goods. | Hardware. | Shoes. | Furniture. | Drugs. Al;)tﬁessup- Statlonery. | Iﬂzgg;’a‘ Auto tires.
District. | N N N X N N N X X
Por |3 U pop | WU pgp (NUML| pgy | WUINS po, | NUIE poy | WU By | NUTS pp | NUTAS pgy | NUIE] b,y NUIILE
ber of| ber of| ber of ber of| ber of| ber of ber of ber of ber of| . | ber of
cent. |firms,| ®0E: |frms | %00 |fymg, | €80 |rms.| 8% frmg, | €0E. |Gy CODE. | gy ; 08Nt e | €OBE. | g | 80T {fyms,
42/ 3.3 8 17.6 11 —5.3 100.....feeennn 12,7
66 .7 231 13.6 8.7 3.9
24! 2.4 14 23,0 1.2
45 —7.1 15 3.8 b 7N 8.5
380 —3.4 23| 12. 5| 25,—10. 4 121 20,9 17,—23. 0
37| 3.9 107 15.7 201 ~5.8 10].....]ennee- 10. 5!
171 10.7| 50 2.4 4 6 —9.9
56 8.0 6] 20,4 15 2.8  6|.c...leeiiliieann.
8l 5.8 3 3.9 —.8
11 —3.4 121 12,4 4,7
31 1.0 15 18, 8] —~1.2
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DISCOUNT AND OPEN MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

Following is a set of tables showing the volume of bills discounted and of acceptances,
municipal warrants, and Government sccurities purchased by the Federal reserve banks during

October, 1922:
VOLUME OF OPERATIONS DURING OCTOBER, 1922.

United Stales securities ] Total
Bills dis- | pyyjs bought purchased. Municipal ’
Foderal resorve bank counted for ooug - { warranis |-
Igeléll?cr open market. | Bondsand ! Certificates of ! elIl);; a October, October,
anXs. notes. lmdebtedncss j chased. 1922, 1921.
‘ 1
S e 4 — j
BoStOD. et $230, 690,603 327,096,636 §2,047,000 . $7,337,000 l $267,171,239 | $269,925,587
New YorK. cooieeiii i ieeeiaiaaaas 1,046, 396,173 82,421,765 109 9?‘; 400 * 258,429,000 .. i1, 49/ 23{) 338 | 1,718, 244,059
Philadelphia.......coooiiii i 204,682,729 12,340,918 053,700 887,000 |. R 218 %4,34( 294,490,472
Cleveland,....... .1 100,000,802 | 10,484, 269 2.55 500 5,140,000 | 124,070,661 | 250,638, 778
Richmeond ... 100111 111,121, 094 1837718 |- ot 112)458,812 | 202,541,330
Atlanta..... . 30/312)110 | 12,885,020 324,350°] 243,500 52,764,980 | 133,015,657
Chicago_ ... 0111 I L IMORLTY | 150708 | 16,252,500 1 26,418 500 215,69, 672
St. OIS, oo © 72163069 5,578, 237 65,600 | 1892000 70,701,906
aneapolls .............. i 14,336,140 |...._......... 4,789,500 | 1, 488,500 2() ()26 340
Kansas City. 29,830,834 i 291, 500 211 400 | 2,284,000 32 617,734
Dallas..... 13,076,293 11, ()hl N0 1,844 500 32 d83 693
San Francisco......cocveieieearecneannnnn- 140, 522, 379 l 24, 39 481 |... . | 161 961 /60
Total: October, 1922................... 2 172,114,105 I 206,615, 53(3 13-‘_!,990, 750 311,?64, 000 12 200 | 2, 825,696, 591
Qetober loz1.coc il D3is0,268,197 | 130,081,325 | 17,630,300 83,592,000 | 0 |t
£ 3t, ; .
15,611,519, 718 | 1,576, 742,647 | 1,074,534, 650 " 2,567, 325,500 149,531 20, 830,752, 47 omoeeee
0,350, 290, 866 112,300,556 | 55,900,050 3,184,88(),557 9,609 1ot 54,745,391, 938
‘ )

VOLUME OF BILLS DISCOUNTED DURING OCTOBER, 1922, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS
ACCOMMODATED.

| Member bank coflateral ; !

Custom- | Bankers’ acceptances.
ors’ pdp e e e -} Agricul- 3 e
. secured by ; I Commercial | e Live-stock '
Federal reserve bank. Govorn- | Sccured BY | o4y gpywise - PEDEN D €. 5. I}‘;;ﬁ} paper. . I‘ . | Dollar
ment obli- | Government secured, Foreign. | Domestic. ex-
gations. obligations. . . ; change.

§149, 888,155 $420, 157
1, 602 003 861 808 100 181 972 658 290, 305
.)0,000 1%1 127 750 /2,8( ) 084 273 280
342,018 7} 7:1 950 819, 000 ! 32, 93(),910 288 988 249,320
104,664 . 92 ;)31 TH 1,098,400 li 615,150 | 3, 221,712 75, ) 425
219,926 : 10 937 500 321,500 : 2-} 838,013 5 365, 240 278,742
144,435 | 97 4(71, 500 146, 400 | ol 892 962 11 14b 961

8566, 550 $79, 690, 950

184,213 5L 462755 | ... L 14400)383 | 2)027,558 47,847
11,029 5,311, 900 660,284 4,286,242 | 32420273 820,774
297,799 | 15,328,875 |oeeurnars-n. 6,903,484 | 1,784,035 | 5,518,041
5500 . 5,478,200 548,305, 4424217 | 1,013,142 | 1,603,555 .
125,624 © 66,070,572 | 19,143,383 . 53,020,702 | 1,151,318 665,902 ... .10
Total: October, 1022......1 3,702,661 | 1,405,216,506 | 21,007,272 610,044,080 | 28,924,060 | 9,268,077 ; 73,330 | 437,828 2,700
Soptember, 1992., 7| 2,639,183 | 802,270,810 | 24,357,058 | 404 496,350 | 23,158,004 | 7,433,985 .......... [ 33000 1......0...
October, 1921 _....1 45,023,385 | 1,826,563, 751 | 33,221,000 | 1,498,064,426 | 50,197,467 | 20,665,438 | 3,848, 470

Scptember, 19211 46,059, 60 | | 1) 561,636, 531 | 5,020,255 | 1) 318,405,551 | 43, 283:772 15,212,842 | 2,605, 480

| e s T__. e ity

Trade acceptances. | oltgénr%l&ﬁ%t;ob:sigﬁm Member banks.

Federal reserve bank. | i ’lc(l)ztlil’us . P " Number: Accommodated.
. i BIES. A er con in [ -
Foreign. | Domestie. i Amount. of total. district
: Oct. 31. | Number. ; Per cent.
I P $119, 620 $230, 69() $13: l, .{10 7)3 6.2 430 165 < 38.4
122,871 (046} 39() 173 411, 1()6 519 18.9 80+ 295 36.7
&5 615 204, 689 729 1‘)4 692 192 7.1 714 304 42,6
512,776 109, 090, 892 134, 882, 502 6.2 882 282 32.0
383, 999 111,122,094 131 441,282 6.1 630 322 5.1
351,180 | 80312110 168,970, 777 7.8 542 303 55.9
. 99,731 1 160,801,780 510, 920, 058 S 23.5 1,444 774 53.6
. . 797,868 72,163,069 124, 838, 872 5.7 607 260 42.8
ancapohs ........ R . 3,638 14,336, 140 83 9‘}/, 149 3.9 1,018 314 30.8
Kansas City........ .. . 2,700 29, 830, 834 i 1&1 942, 858 6.1 1,152 327 28,4
Dallas............ . . 5,374 13,076,293 | 51,866,216 2.5 862 175 20.3
San Francisco 170,788 HO oZZ 379 i 129 844,957 6.0 833 272 32.7
Total: October, 1922_........... ‘ 461,300 | 2,654,172 1 2,172,114,105 ‘ 100.0 9,918 3,793 38.2
September, 1922......... [ 2,9 ,.303 1 267, 307 685 | ............. 9,017 3,944 39.8
Phhhbdbdd ot Sl At Ao !

October, 1921.._..._..... : 9,681,170 b 3,4809,268,197 H 9,813 5,572 536, 8
September, 1921 ......... ; 7 984, 509 i 3 oas, 108, 667 R 9, 807 5,427 55.3

1 Total discounts multlphed by ratio or average matunty of bills dlbcoumcd by each bank to average maturily (9.99) for system.
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VOLUME OF BILLS DISCOUNTED DURING OCTOBER, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES
: AND MATURITIES.

Federal reserve bank 4 per cent 43 per cent Total xfs;t‘:ae{gg? Averago

i . u . 3 . . 365- i

day bagis). | Taturity.

Per cent. Days.

BOSEOM. « et eeeeenecetnnearaaenasenaanamareaaoaensaanenssnaeenaeanen $230,600,603 |................ $230,690, 603 4,00 5.82
NeW YOIK. o vmemomemomsnsese et 1,046,306,173 |- ..ol 1,046, 396, 173 4.00 3.93
Philadelphia.....co.oioiiiiiiiiiiiiiiiiiianaeneanns $204, 682,729 , 682,729 4. 50 7.55
(911535 1) 1T E PRSPPI 109 090 892 109, 090, 892 4. 50 12.36
Richmond. . ... . .cieeirieeeeeieaneeeeecarnccesnaneaseancenasnsnanannen 111 121 094 111 121 094 4. 50 11.82
Atlanta. .. .oocoiiiiiinannnn. .39 312 110 39, 312, 110 4.50 42,96
Chicago. . 160, 891, 789 160, 891, 789 4.50 31,74
St. Louis. 72,163, 069 72,163, 069 4. 50 17.29
Minneapolis. 14,336,140 14,336,140 4,50 58,51
Kansas Clty 830, , 830, 834 4,50 44.20
Dalles. [ ... 13,076,293 13,076,293 4,50 41.93
Ban Framelseo.....ooooiiiiii e 140,822,379 Ll 140, 522 379 4.00 9.23
Total: October, 1922, . ... it iieiin it iiiiiaiaiiieceaians L4117, 609 155 754,504,950 | 2,172,114,105 4.34 9.99
N September, 1922 641 168 417 596, 189, 268 1 267 3.)7 685 4.36 13.43

VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING OCTOBER, 1922, BY CLASSES.

Total reduced to a
Bankers’ acceptances. Trade acceptances. common matunty
Total bills

Federal reserve bank. : purchased. |- R

i | Dollar ex- N : Per cent

Foreign. | Domestie. change. Total. Foreign. ;Domestie.| Total. Amount. | ~rooy.
Boston. ...ooeiiiiiiininna 51‘3 3083, 358 $ll 583, 278 i$2, 210,000 1827, ()96 6 ..................... 27,096, 636 {$25,011,113 12.1
New York. 398 913 20 910 862 1, 361 629 ],671,404 $143,325 82,421,765 | 39, 879,124, 19.3
Philadelphia. ,938, 6 6, 252, 642 100, 000 | 12,340,918 21 o16 639 10. 4
Cleveland. . 7,037,921 076 348 870,000 | 10, 484,269 16 184 075 7.8
Richmond. 460, 083 877 636 f...ooooo.. 1,337,718 2 0)4 801 1.0
Atlanta. . 8,201,029 | 4, 684 ........... 12, 885,029 18 047 411 8.7
Chicago. 8113154 6,940,929 23,000 | 15,077,083 25,331,144 12.3
St. Louis 4 162 110 l 396 127 20,000 | 5,578,237 6, oSl 425 3.2
MiIinneapolis. . c. o cveveevvenfoes i i
KADSAS CibY ennnneennnnereanefernnnnneennn 201,500 |........... 291,500 |- 391,989 .2
allas...... .| 6,686,662 | 3,586,930 | 1,389,299 | 11,662,900 {._....._.. ..o .ol ,662, 19,755, 074 9.6
San Franeiseo.........oeenen 18 087 809 ; 9,151,068 182,125 | 27,421,002 i 18,479 | 27,439,481 .51 862 741 15.4
Total: Oct., 1922....... 126,389,315 | 73,251,328 | 6,206,053 (203,846,606 | 625,515 3, 32 768,840 1206, 615, 536 (206, 615, 536 100.0
Sept., 1922....... 160 192 652 | 50,270,374 4 080 859 215, 643 885 1 1,184,950 | 223,925 | 1,408,875 |217,052,760 {... ... .laioaa..

-Oct., 1921........ 87,912,692 | 44,211,369 | 6,957,264 |189,081,325 |......co.|onninniin il 139,081,325 [............ | SR
Sept., 1921....... a4 691 113 23 ..191 388 | 3,489,516 | 81,772,017 110,878 |.vene.... i 110,878 l 81, 882 3425 N I .........

1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (46.23) for system.
VOLUME OF ACCEPTANCES PURCHASED DURING OCTOBER, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE

RATES AND MATURITIES,

Federal reserve bank. 3 per cent. | 3} percent. | 31 percent. | 3% per cont. | 3% per cent 3% per cont. { 3% er pcent. 3§ per cent ’ 4 per cent.

BoOStON. . .eierienirineeaaaaaann $35,000 $91,778 $829,002 | 84, laﬁ 338 | $7,159, 967 $3, 918 754 32 491 396 32 886 ‘312 I $5,137,025
New YorK. .covvimininiannanann, 136,014 118,534 | 40,508,056 1 049 080 10,815, 624 8 401 730 1 06.5 975 13 071 152
Philadelphia......ccoconneanan. 5, 302,330 6,187,925 2a8 723 169 956 447 | 129 465
Cleveland ....oveveicicinnnnnnnns 1, 017 010 | 2,654,904 | 1, 019 567 4,52, 555 721 196 | 1, 682 807
RiChINONA - - oo omieimeieeeans]eannanemasaefeasaaneneaee]oenesaeacsaloacesaronsaclencosaanzans 7200,383 |..eevarnanan 327,000 {....0.. ..
Atlanta...cooiiiiiiiiiiieninnana. 1,460,870 | 1,533,770 163,500 { 1,662,922 1,409,7
Chicago. . 1 938 063 6 058 176 | 5,136,150 1, 008,909 827,939
St. Louis. .. 1,603,264 | 1,309,682 50, 338,040 597,
B GReR T h oo | SRR PRSPPI PRI DI IPUIUE PR PRy PR i R R RN DR
B T T 0 L L 7 P s e RN
Dallas........ 133, 43 1, 865,200 2,452,282 | 4,153,080 159, 9 383,082
San Francisco.....coeeevaiiaenan. 3, 983 573 4 746 861 4,360,481 3 877 902 1, 769 060 1, 690 929

Total: October, 1922........ 176,125 629,002 | 48,742,755 | 23,139,046 18,871,324 | 23,036,490 | 11,721,968 ; 25,429,905

September, 1922..... 73, 918 629 | 54,659,312 77 068 975 3 726 012 93,195 228 281 79 125 79 510
Federal reserve bank. 43 per cent. | 43 por cont. | 4} per cent. | 43 per cent.| 43 percent.|  Total rééer&gﬁ% Average
eral reserve . . 145 . .4 . . v
day basis). maturity.
Per cent. Days
Boston..... eeseetecetabeereieraacsesanenann $344,608 $21, 447 $5,767 819,242 |............ $27,096,636 3.65 42,67
New YOrK. . couvemrmimiieninieiiieiniennnn 653,490 238 148 15,529 74,249 $5,700 82 421 765 3.65 22,37
Philadelphia.....coociaiiiiniaiiiiiiinnenes 12 340 918 - 3.52 80. 60
Cleveland.............. teteeeeiaaneriaeaans 10 484 269 3.68 71.36
Richmond.....o.oviviiiniiiiiniiiaiininnnes 1 337 718 4,25 71,01
Atlanta....oooiiiiiiiiiniii it 12 885 029 4.06 64.75
ChiCag0. .. eurevmriieaiineaniniieaiannes 1o,077 083 3.66 77,66
L1 00 O 5,578,237, 3.69 54, 54
B TN o) o gl . Sy e e G
Kansas Ciby .ovunveninninaneniiniiniiinn. 291, 500 4. 56 62. 16
Dallas.ceeoeeeieiienanennnnnns [ 11,662, 900 3.67 78.30
San Francisco.....ccveivevienneniieeanannns 27 439 481 3.59 53.68
Total: October, 1922...... eeeeieanas 3,187,138 467, 564 21,296 | 5,370,727 5,700 | 206,615,536 3.68 46,23
September, 1922....... R L P 2,156,092 sereenaenns .2 217 052 760 3.19 51.24

1 Includes $1,298,350 of acceptances purchased at 3¢ per cent.
NoTE.—~All Federal reserve banks use 360 days to the year in caleulating interest on bills bought in open market.
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HOLDINGS OF EARNING ASSETS,

Following is a set of tables giving

ctober, 1922:

BY CLASSES.

a detailed anal 67313 of the different classes of earning

assets held by the Federal reserve banks at the cnd of

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARNINGS
DURING OCTOBLR, 1922.

Federal reserve bank.

Total: Oct., 1922.......
Sept., 1922...

Oct., 1921
Sept., 1921.

.’1 740 173, 882]1 440, ()89 968 40 020, 233 201 /63 661 7 641, 0671\), 951, 881] 173, 311 090 375,

Average dally holdings of— Earnings on— Annual rate of earnings on—
| i | |
| ! All i All s
: s R, + United United
Midlasses | bisoonntea | FUT,  Guiled | dasses | siatas | diss | Dle, | Pur | Saies
assets. ' bills,  securities. mg . s ing .| bills. | bills, S%ies i
| i . ) - | assets. i ’
e e e e e e (RS ._.v.__@
! i i Per ct. Per ct. ! Per ct. | Per cl
$82, 052, 0/6I $30, 045, 224 .522 081, 408 $29, 926, 284! §253, 749; $102, 199} $30, 997 . 892, 503! 3. 67: 4. 00; 3 . 64
31a, .)37 704 96, 22.), 1.:0 ?«‘3 o3] 015 1‘30, 181..)8‘) 974, 478 827 203: 22‘1 369 418, 9()6I 3.64 4. 00; 3.63
97, 412 34b| 42 687, 631' 2I 83() 933: 32, 887, 782 334, 035, 163 18t 59 073; 111,781 4. 031 4,50 4,00
123 638 843 32 946 638" 36, 36-), 008 M 204 1971 402, 004 126, 181, 98, 556, 117, 267; 3. 83 4,50 3.84
47 bla. 040 42 0‘76 841 1,242, 138 4 346 061 172,692 160,618 4,539 7, 535; 4,27 4. 50| 2,04
16 890, 634I .54, ‘)/Q, 322t 7, ]72 494, 5, 13*3, 818 166, 8501 132,370: 22,533  11,956; 4.19 2.74
]30 &98 779 71,608, 8181 16 613 400, 42 676, 561) 444,907) 273,697 45,340, 125, 870; 4.00. 3.47
62 637, 049! 26,881 240, ‘) 384 90t 26, 3()4 908, 214,066 102, 752| 25,274, 86,040 4,02 3.84
37, 319, Sl 24,151,677 ... . ... 13, 203, 005] 13%,494) 96,656l........ i 41,752 4,36, 3.72
65, 848, 359; 22 ‘)81, 771 225, 19} }2 635 \i 231, 0851 90, 785; 873 139, 427 4.13. 3.85
43, 303 691, "3 067, 193: 10, 277, 094! 9 959,404; 147,182 90,969 29,927 26,286, 4,00 3.11
131, 450, %{ 37 ]99 9[6 42 R‘)() 211; 51 393, b&o| 421, 164 128 OH| 117, 317- 175, 803 3.71. 4,03
I] 184,700, 4791 484, 443, 599251, 618, 86 118, 615, 722:3, 902, :loil 794, 655 692 "'981 415, 116\ 3.88 3.71
,31 115 337, 0¥7| 416 612, 1(),[209 180 158 48(), 92() -x%& 511, b.)1|1, .)14 0559l 035 5601 462 166 3.84 3.65
1, 640, 739, o]l 1,376,914, 379 56,196, 411 207 624, 721¢ 7 318, 15916, 658, 3431 240, 400 419, 396 5. 25‘ 2.38
5.35, 2.49

Note.—The figures for Minneapolis in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and
annual rate of earnings thetreon, as follows: $22,272, 58(:, and 4.57 per cent.

HOLDINGS OF DISCOUNTED BILLS,

In thousands of dolars.]

[End of October figures.

BY CLASSES.

Federal reserve hank.

Richmond..
Atlanta.....
Chicago.....
8t. Louis. ..
Minneapolis:
Kansas City............

Dallas....c.oeoiivnennna..

San Francisco

Total: Oct. 31,1922, ............ ‘
Sept. 30, 1922. .

Oct. 31,1921

Sept. 30,1921

Philadelphia...........coooooiiiiialn
Cleveland . . .oovvinnnimininnieiiiaes

1 ‘
Cus- Member !
tomers': banks’ ctoillmeral1 | Bankers’ acceptances. acc;rpt?g:ees‘
paper notes. i .
se%ured e (om-lj Agri- | Live J— ——imr ot o
ot y mercia ;
Total. | Gov. |Secured | i paper, !cu‘lchl;al' s:;‘)%]lf
ern- | by (xov-, Other- n.e.s. | PAPEI.  Daper. For- |Domes.| Dollar | g D
ment {ernment wise ' ! i . o ex- - or- %mes-
obliga- | obliga- 'secured.. | ! cign. ¢ lchange.| €180 .
tions. | tions. i \ l
) H
I
36,113 586 ¢ i 157
161 658 729 223
48 611 164 )y 414 128
36,319 | 476 | 19, 3, 145 603 , 1,104
12 146 348 | 13,427 | 339 ¢ 18,603 6,712 113 |. 604
»34 104 261 2,287 | 150 | 23,114 3 539 409 |, 344
l() 331 219 | 27,880 | 69 | 20,944 | 26 789 [........ 400
32 004 218 | 131,396 ,........ 13,150 5 823 205 946
23, 925 19 2,833 ; 359 4,026 , 0 322, 6,164 202
26,733 | 102| 4,916 i........ 6,930 4970 . 9,810 5
18,843 120 1,142 240 4,760 | 3 570 1 9,106 7
39, 646 10 l 12, 673 . 9,106 9,472 5 780 2,270 244
576,435 | 3,265 | 265,777 | 10,266 | 188,777 . T4, 804 | 28,533 4,364
463 696 | 2,533 160 227 | 12 499 164 408 - l 8‘.) 823 33 457 3 696
1,313,027 | 49,485 | 412, %1 17,553 | 621,900 | 141, 923 57,154 570 304 25 54 11,108
413 013 67 870 428 974 | 18,048 641 810 1.)2 201 i 63 749 503 342 |........ 91 9 375
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES.
[End of October ﬁgures. In thousands of dollars.)

All classes. Bankers’ acceptances. Trade acceptances.
i Pur- | Dis-
Federal reserve bank. ) T talv chased cm;nted Total. | Forek Do~ Dollar Total. | Forel Do-
otal. in or otal. oreign. : ex- otal. oreign. -
open member mestic. | change. mestic.
market. | banks.
Boston...oooiiiiiiiiiiiiiiiii i, 29,294 29,137 157 29,137 15,210 11,947 1,980 157 {eeennnsenn 157
New York.. 479,343 78,737 606 77,594 59,254 15,356 2,984 1,749 1,284 465
Ph.lla,delphm . 19,777 19,649 128 19,649 11,811 7,523 315 128 ....... 128
Cleveland. ... 34,555 | 33,451 1,104 33,401 24,253 8,248 900 1,154 ;. ....... 1,154
Richmond.. 2,590 604 1,9 573 L4413 |..o.a..... 604 i ..., 604
Atlanta.. 13,934 9,888 3,702 [.oiiea..n 344 |.......... 344
Chicago.. 14,240 10,090 3,511 239 400 fouinnnnn.. 400
St. Louis. 11,311 8,389 1,936 20 046 i.......... 946
Minneapolis. . b1 728 IR . |2 O B S Tl LET T 202, ......... 202
Kansas City. 398 393, 5! 393 f......... 393 1.uonn..s 5 liciiannn.. 5
Dallas....... 15,195 9,603 4,19 1,389 T eeecnannnn 7
San Franciseo..........cooeeniiiaii.ill 42,339 32,008 9,063 972 296 | 52 244
Total: Oct. 31,1922................ 263,178 181,079 67,308 8,799 )\ 5092 i 1,336 4,656
Sept. 30 . 248 104 189 688 46,415 6,814 5,187 1,202 3,895
98 171 |.... 86, 95: ,466 26, 574 3,814 11,217 109 { 11,108
.......... 258,165 |..........| 256,834 | 181,005 | 67,033 8,796 1,331 1,039 | 292
244,375 |..ovennnnn 242, 884 189 688 46, 382 6,814 1,491 1, 292 199
86,110 [......ooee. 86,0355 55, 996 26,270 3,789 35 J:%: 2 DN
. 5,013 352 4 275 3 4,661 297 4,364
Sept. 30, 1922. 3,720 33 hiieiann 33 |eeeinnes 3,606 |.......... 3,696
Oct. 31, 1921 12,061 899 570 304 25| 11,162 5 11,108
| )

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

i Member banks, , 113‘°n{.’;§'§' Brémches
er S i and agen-
Federal reserve bank. Total. and bank- I.:El‘lﬁ;e cies of
National. | Moo- | ing cor- " | foreign
. | porations. banks.
Boston......... veenan eteteneiacaeasas teeeereereretatereansnnneannann 29,137 16, 598 9, 598 2,578 288 75
NOW YOIK. - o enenenrernneneneeaneennaesnanesessaensesnesaeensanennns 77, 594 ,925 26,060 10,421 10,987 5,201
Philadelphis. .. e ieeniiiiiiiiiiiiciieaiiciiiieiaiieiaiienccncanaanes 19,649 7,537 7,670 2,125 , 443 874
L8305 F- o TR 33,401 11,527 13, 959 3,515 2,525 1,875
..... 1,986 1,310 327 |iiieoi.... T R
............. 13,590 1,634 7,072 4,884 (oooeeeennaen]oneiiL,
............. 13,840 6,933 5,764 3,007 fooveunnnn... 136
........... 10,365 3,339 4,915 1,193 115 803
B e T=T 0 o) e P D
Kansas Ciby eeeeeeneeiseoiiiiineieiaarasiaccnriceancsesnssccsasnssnsns 393 393 |[..
% PR 15,188 5,384
San FraneiSCO. e ee eeteurienccnuacsoerascrcsmmecaseneroncsasenasons 2,043 16,602
Total: Oct. 31,1922, . ... ceiieiiiiiiiiiaiirnecraaieeceananenennn 257, 186 96, 182 04, 238 32,148 20,734 13,884
Sept. 30, 1922 242, 917 100, 672 82,867 27,900 19,139 12,339
Oc¢t. 31,1921 86 954 34,423 31,086 11,999 6,493 2,953
Purchased in open market:
1922 256,834 96,075 94,039 32,144 20,705 13,871
242, 884 100, 639 82,867 27,900 19,139 12)339
86,055 34,032 30, 854 11,746 4 2,935
Oct, 31, 1922 352 107 199 4 29 13
Sept. 30, 1922. . 33 L7 T A P, eevscccoase
[0 T AN £ -1 S PPN cemeentanaen vemenn 899 391 232 253 5
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BANKING CONDITIONS, BY FEDERAL RESERVE DISTRICTS.

Discounts of the Federal reserve banks show
an increase of $144,800,000 for the four weeks
ended November 22. More than one-half of
this increase, $75,100,000, is reported for the
New York reserve bank and $33,800,000 for
the Boston bank. The Chicago bank reports
an increase of $14,600,000, much smaller in-
creases being shown for most of the other
banks and small decreases for. the St. Louis,
Minneapolis, and Dallas banks.

The following table shows the holdings of
discounted bills on December 31, 1921, July
31, 1922, and November 22, 1922, classified as
rediscounts and collateral notes, each class
being further subdivided as pa}})ler secured by
Government obligations and other paper:

HOLDINGS OF DISCOUNTED BILLS, BY CLASSES.

[In millions of doNars.}

Rediscounts. Collateral notes.
| Se- Se-
. eured cured
i by by
Federal 1eserve | miq1 1 6.8, U, S.
bank and date. *|i Total. : Gov- | All |Total.| Gov- | All
*{ ern- |other. ern- !other.
ment ment
obli- obli-
g ga-
tions. tions.
Boston:
Dec. 31, 1921.. .. 59 42 5 37 17 17
July 31,1922.... 30 20 1 19 10 10 |.
Nov. 22,1922. .. 64 43 1 42 21 21

New York:

Dec. 31,1921....| 209 56 3 53 153 153 ...,

July 31,1922, .., 42 18 ..ol 18 24 24

Nov. 22,1922. .. 161 26 |....... 26 135 135 j......
Philadelphia:

Dee. 31, 1921... .. 88 32 22 56 56

July 31,1922, .. 42 i1 4. 11 31

Nov. 22,1922. .. 47 12 . 12 35 35

Cleveland:

Dee. 31, 1921.... 115 72 3 69 43 43 ...,
July 31,1922_, .. 26 10 1 9 16 16 |......
Nov. 22,1922, .. 43 21 1 20 22 22 ...

Richmond: )

Dec. 31, 1921.... 95 55 3 52 40 39 1
July 31, 1922_. .. 36 27 1 26 9 | N PO
Nov. 22,1922, .. 45 25 [eennens 25 20 20 |......

Atlanta:

Dee. 31,1921....1 .91 71 5 66 20 20 |......
July 31,1922 ... 30 28 1. 28 2 21......
Nov. 22,1922. .. 37 32 1 32 5 [N P

Chicago:

Dee. 31,1921.... 185 130 5 125 55| o4 1
July 31,1922 ... 52 38 |ieuan.. 38 14 14 1.,
Nov.22,1922. .., ' & 53 1 52 ¢ 32 32 |......

8t. Louis: .

. Den.31,1921.. .. 63 4 3 41 19 9.
July 31, 1922._. .} 19 12 §....... 12 ¢ 7 Tleeeenn
Nov.22,1922.. .- 28 16 4....... 16!, 12 12 |......

Minneapolis: :

Dec. 31,1021, 51 42 9 7 2
July 31,1922, .. .; 26 21 2 21.....
Nov. 24,1928 01 21 8 3 2 i

Kansas City: !

Dee. 31, 1921 70 51 2 521 18 16 |.
July 31, 1922 19 17 1. 17 § 2 2 1.
Nov. 22, 1922__ .. 29 22 22 | 7 71-

Dallas: | i
Dec. 31, 1921....! 51 40 40 ; 11 9 2
July 31, 1922. 34 32 | 1 1
Nov. 22,1922...0 15 14 1 1{eennnn

San Francisco: i |
Dee. 31, 1921, . .. 67 45 3 42 22 11 11
July 31,1922, 50| .27 |e.... 27! W 1] 1
Nov. 22, 1922. .. 39 18 ..., 187 21 13 8

Total: ' |
Dec. 31,1921....° 1,144 683 42 641 | 461 4 17
July 31, 1922....0 406 264 3 261 142 130 12
Nov.22,1922... 614} 300 3! 207| 314 303 9

This table was prepared in order to throw
light on the increase in paper secured by Gov-
ernment obligations since last summer. It
will be remembered that reserve bank holdings
of this class of paper reached their peak in 1919
after the flotation of the Victory loan and de-
clined almost continuously from that time,
while other discounts continued to increase
rapidly until December, 1920. This contin-
uous and prolonged decline in paper secured by
Government obligations appears to have come
to an end last July, and the total of Govern-
ment secured paper has increased since that
time. The tabﬁ)e shows that total discounts of
reserve banks increased by $208,000,000 be-
tween July 31 and November 22, 1922. Of
this increase, $175,000,000 was an increase in
the volume of collateral notes of member
banks secured by United States Government
obligations. It thus appears that borrowings
on collateral notes backed by Government se-
curities have been the principal type of bor-
rowings from reserve banks in recent weeks.
During the last few months this increase in
borrowings has occurred chiefly in the New
York reserve bank, whose holdings of collateral
notes secured by Government obligations in-
creased from $24,000,000 on July 31 to
$135,000,000 on November 22. The increase
in Chicago amounted to $18,000,000, and
smaller increases are reported for practically
all the other banks. The resumption of bor-
rowing on a larger scale during the last two
or three months has thus been chiefly in the
New York reserve bank and on collateral notes
secured by Government obligations.

Following is a table showing the increases
and decreases in the principal items in the
Federal reserve bank statement between Octo-

ber 25 and November 22:

CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF
EACH FEDERAL RESERVE BANK BETWEEN OCTOBER 25
AND NOVEMBER 22, 1922.

[Amounts in millions of dollars.]

. Government
. Total reserves. | Discounts. securities.
Foderalreservebank. ; -
]

In- | De- | In- | De- | In- | De-
crease. | crease. | crease. , crease. | crease. | crease.
Boston.............. 9.4
New York.......... 49.6
Philadelphia 1.6
Cleveland ........... 21.8
Richmond. .5
Atlanta.... L1
Chicago. .3
i 4.9
25
.4
14.6
Total......... L8 leeuenees 4.8 oo 11808
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CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF
EACH FEDERAL RESERVE BANK BETWEEN CCTOBER 25
AND NOVEMBER 22, 1922 - Conlinucd.

{Amounts in millions of dellrrs.]

Federal reserve

" Fae . Reserve per-
Total deposits. notclz tlﬁ) I?‘rcu— ; contage.
Federalreservebank.| . e
i T |

In- | De- | In- | De i |
crease. ' crease. | crease. 's erease. , ¢t 2"‘11\0." 2.
Boston.............. ! 6.7 68.3
New York.......... £3.4 82.9
Puniladelphia 75.7 76.7
Cleveland........... 74.0 73.5
Richmond. 76, + 73.1
Atlanta. 8.0 748
Chicago . 83.7 82.3
St. Louis 68,6 69.8
Minncap 73.0 75.¢
Kansas City. 63.9 62.4
Dallas..... 61.7 6.3
San Franeisco 67.1 70.8
Total......... 77.6 76.7

All the reserve banks, with the exception of
Minneapolis, show reductions in Government
security holdings, the decreases amounting to

$49,600,000 in the New York bank, $21,800,000
in the Cleveland bank, and $14,600,000 in the
San Francisco bank. It is to be noted that the
holdings of Government sccurities, which began
to increase in January of this year, rcaching a
maximum in the middle of June with a.total of
$629,700,000, have declined steadily since that
time and stood on November 22 at $295,100,-
000, or only about $76,000,000 above the
lowest figure of the year reported for January
11. Federal reserve note circulation shows
practically no change for the four-week period,
decreases in Boston, New York, Dallas, and
San Francisco being slightly more than offset
by increases in the other eight banks. With
sash reserves increasing by $1,800,000 and
deposits by  $48,200,000, the reserve ratio
shows a decline from 77.6 per cent on October
25 to 76.7 per cent on November 22.

Increases and decreases in the principal
asscts and liabilities of reporting member banks
in leading cities for the four weeks under
review are shown in the table below:

CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN HEACH FEDERAL RESERVE
: DISTRICT BETWEEN OCTOBER 18 AND NOVEMBER 15, 1922.

[Tn millions of dollars.]

Loans and
discounts.

Federal reserve district.

In- | De-
crease. jerease.

Boston
New York...
New Yorl
Philadelphia.
Cleveland.
Richmond.
Atlanta...
Chicago. ..
City of C
St. Louis..

i

. 5 ; Accommoda-
United 8tates Other bonds, | ; A :
Government ! stocks, and’ | (Il)eefgilftlg 1§l(§gﬁis t‘éroﬁ ?&ﬁr@é
scemities. . securities. | DOSLLS. deposits. :
i banks.
e e A ——
Tn- . De- ' In- De | In- De- | In- | De- | In- : Do
crease. ‘erease. jerease,

crease. ‘erease. Crease. lerease, icrease. crease. . (Crease,

i

The decrease in loans and discounts of re-
porting member banks was the result of reduc-

tions of $89,000,000 in New York City and |

$25,000,000 1in Chicago, offset in part by in-
creases in most of the other cities. The only
other Federal reserve district which shows
smaller loans and discounts is the Cleveland
district, for which a reduction of $5,000,000 is
reported. This reduction in loans has been
accompanied by a decline in Government
security holdings, while corporate security
holdings show but little change. Demand

deposits declined by about $179,000,000 for all
of the reporting cities, $175,000,000 being the
decline for the member banks in New g?ork
City alone. Increases in time deposits are
shown for all the reserve districts, with the
exception of Boston, for which a small decline
is shown, and Minneapolis, which reports un-
changed figures. Accommodation of member
banks at Federal reserve banks increased b

$130,000,000, larger figures being shown for all
%161 . districts, except Atlanta, Chicago, and

allas,
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CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR
NOVEMBER AND OCTOBER, 1922.

[Daily averages. Amounts in thousands of dollars.}

; Total cash reserves. Total deposits. Fediclslraclil{gsggigiotcs Resex;\gzs]?ercent-
Federal reserve bank. ; i ‘ )
: N%\eeram- | October. N%‘me' October. | November. | October. N%‘éﬁfn October.
BoOStOM. «oie it i ieeeeaen ! 13,009 | 252,518 127,020 127,096 194,925 197, 384 66, 2 77.8
New York,......ocl ool 1,079/813 | 1,059,214 | 724217 | 720,184 501,222 | 607,779 81.9 79.8
Philadelphia....cooviniiienineriininnn... 236, 862 233,315 111,875 112,084 203,463 195,305 75,1 75.9
Cleveland....... .00l lllllIIIIII 274,368 | 273,295 1 147,638 | 149,087 28501 | 223,16 73.0 754
Richmond ... . 0211111 IIIIIIITIII 118,162 | 115413 61,703 0,333 97,106 04053 1 ° T4.4 74.8
Atlanta. .. 135, 463 139,103 i 51,690 51,746 - 125,294 124,162 75.3 79.1
Chicago. MO)870 | 534264 | 263,787 | 266,684 307,490 | 301,325 $2.9 8.2
St. Louis.. 113, 895 103,131 ¢ 67,849 | 65, 850 94, 574 85,642 70.1 68,1
Minneapolis. 80,631 | 76,343 | 48801 | 47,157 57,126 56,238 76.1 73.8
Kansas City 93,03 | 95,339 . 833131 83306 68,601 66, 843 61.2 63.5
Dallas..... 60,267 | 64,725 | 57,302 | 55238 4858 | - 43,720 60.8 65.4
953165 | 244853 | 130,827 | 137,507 210615 | 223,402 70.0 67.8
£3,208,752 | 3,211,513 ¢ 1,800,022 | 1,876,362 | 2,324,865 | 2,308,013 !  76.1 76.7
2,064,419 | 2,905,727 | 1,732,504 | 1,728,020 | 2,402,442 | 2,436,121 | 7.7 69,4
2,182,795 | 2,162,178 i 1,830,011 | 1,867, 589 3,327,632 | 3,336,768 1437 1431
2)185,140 | 2,207,386 | 2,013,044 | 1,080,676 | 2812)247 | 2,738,304 1 146:8, 1485
. : i |

1 Caleulated on basis of net deposits and Federal reserve notes in circulation.
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CONDITION OF FEDERAL RESERVE BANKS.
RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, NOVEMBER 1 TO NOVEMBER 22, 1922,
o o ’ ' RESOURCES.
[In thousands of dollars.]

g 7 ' i [
‘ ' ol b 3 ; D1 San
! H ew Phila- | Cleve- { Rich- At- . 8t. Minne- | Kansas y .
Total. | Boston.| york.. |delphia.; land. | mond. | lanta. Chlc"go'i Louis. | apolis. | City. | Dallas. EZ?:E-
i !
| ! I i N
i | ] :
Gold and gold cer- ! ! i 1
tificates: ! .
Nov.lo.ooooo.... 266, /18 186, 020. 150, 639 6,537, 13,635 4,521 3, 603: 3,692 7,569 2,752 . 9,917| 19,952
Nov. 8. 2 26‘,207 21,2651 115,168 6,619 13,727 4,640 3,608 3,722 asﬁl 20746 10,061 20,009
Nov. 15 276 414 18,0500 156,950 6,702 13,712] 4,63% 5,622 3,282 7 5760 2,701 10,089 19,920
1N0V 221 i 281 730, 18 91] 152, lfn, 6,785 13,778 4,862 3,619 3,482 60"; 2,763 ‘) 721} 19,568
Gold settlement . \ i : ’
fund—F. R. Board: | ‘ | |
\ov ) P I 618,527 207, 0961 33,305| 69,726] 34,636 21,573 97,416 27,260, 27,531 31,474 13,615 34,401
NOV. 648 429 186 209: 34,651 Bb, 546- 41,629 26 062 121,303 24 668, 24,157 29, 820 2‘3 168 44, 892
00],930[ 19; 038, 47,162 62,201 32,102 24 811 110 407: 22, 589, 26 749 33,121 1(‘),:).1 39, 503
G ]d\:o 2h PR 651, 862 239, 2911 40,704 63, 257! 28,2000 ”2 d()ll 84 309. 15,881 26 827 32,687 16,398 33 544
old wit] H N : : :
agents: ; : | i
Nov.loceeeoennn. 2,126, 535|: 680, 11| 09,757 313, ,80 72,262 41,3071 55,846 26,079 185,055
Nov. 8.. 2,094, 050 680, 490 98, 999; .3:6 471 73,256, 43, 388! 55,002 2_», 643 183 826

2,078,901l 133,060 660,243

98212 372,039
2,077,582 130,824 660, 019' ;

75,64 43,9 g
O7,168° 371,622 80,76l 43)514 51,9850
! , i .
. H ; ; | ! | :
66,2000 7,500 6,565 8,000 4,208 418 2220 20,368 2,88 2,008 1,138 1,7% 4,457
U060 9233 9,085 1288 3862 4506 2135 16,000 2 2 87 1523, L562] 5,168
66,603 11,337 10,805 4,196 . 4,085 4301 197 15804 2698 233 1,045 1104 3037
69 131' 13 386 9,029% 7, 769i 5,158, 4 1001 2 22‘2 15, 055; 2 483' 2 3-}8! 1,925} 1,247, 3,804

35 196 493
194 177

3,078, o9l 224,457, 1,045,000, 211,454 268,583 111,006, 129, 162 517,443 106,007 78,4120 901,228 51,336] 243,865
3,030,“,011 193243 1,020,952 221,217 265,587) 116,892 132)804 539,830 107,283 77,568 89,001  60,434] 253,895

© 203856 225,587 261,204 110,688 130 602 527,506, 104,212 m,627| 91,652 53,025 259,853
23083, 3% 206,584 225,602 264, 302 105,773 127.3 g 316, 13 102,622 89,206 89,3601 53,179 251,093

Lega:l-te]'lder no i N i
silver, ete.: : |

1,213 37,3000 15, :82 8,877 8,473 .) 93)\ 25,9730 5,538 838 ,99' 6,200, 3,712
11, 566 34, 667 1} 913; 8, 1201 7,007 138 23,581 9, 259 705, 3,9:oi 6,714 3,282
(881 30457 13,852 7,034 9,288, b J048 22168 8,887 668 4,038 7,110 3 661
12 638 33, 0.56‘ 13 737, 8, 200 9,706 6, 724 20,826 9, 521" 758 4,318, 6,992 3,794
Total reserves: i : | : ‘ !
Nov. 1. 235, 670 1,082, 309, 227,236 277, 46(} 119, 479 130, 094 79,3000 95,024 57, 545! 247,547
Nov. 8. 206, 809 1,()00 619 "36 1'30' 2/3 707, 124 499 138,042 48 273 93,066] 67,148 257,177
Nov. I . 215,737. 1,059,493 2{9 4,59| 2('9 l-)%' 119 976, 137, 55 81,2951 917, 6901 60,133 263 514
Nov. 22, ..l 219,222 1 093, 5921 239 339, 2:2 92 llu 474 81 002 93,678, 60,171 2.)4 887
Bills discounted: : i i ; ) , | |
Secured by U. 8. ; ! : R ; i ) |
Government ; { ; ; \ i i i :
obligations— | | ! : i i i |
Nov.1l....... | 14,071, 121,125+ 33,386, 23,406 H 2,722 4,922 1,154 13,044
Nov. 8.. : 24,285 127,649, 32,775 33, 257, 2,360, 5,800 1,808/ 13,789
5 20,8550 150,961, 35,467 29, 106! 231l 7406 L211 10)50
N : 22,079 13-1 900' 35,37 22 878 2,187, 6,625 1,019, 13,174
Othcr bill : | i ; i i . :
counted— : i | H
Nov.1l....... : 27,481 19, 493; 20,453 20,834 16,994 27,762
Nov. 8.. R L 36,608 20, ()40I 2() 060,  2L,280. 16,1211 27,405
Nov. Ii....... Loz 18,945 19, 4251 22,346 15,384 26,612
Nov. 22......1 12151 41,617 19,672} 19,153 21,959 14,211) 26,089
Bills bought in open ; i , | i . ! .
market: i i ! ! : i
Nov. I........ 260,658 29,245 79,636 19,600 33,821}

258,636, 31083l 75345 17,167  39,1il!
260, sml 31,696 75,2000 15,941 45 825,
257, 405 20420 60,225 16, 906; 50, 413|

T. 8. bonds and!

i . |
191, 095 : 11, 480; 25,794 24,117 27,647
188,821 : 12,361 26,100 23,971 22,197
171,732, 5,956 25,419, 23,957, 22,157
117 5682 18731 2308 1082

G. §. certificates of . | ! i
indebtedness: ; ; ! !
One-year certifi- | | i !
catgs (Pittman | | ! i l ;
ach)— ! : i
Nov.1.... : i 2,250 8, 500 2, 500: 2, 500'; 2, 960; 2,499, 4,607 2,571 2, 500. 2,821 1,000 2,332
Nov. 8 l 1,750 85 2,500 2,5000 2,460  L,99% 3,667 2,57y 2,500 i82 1,900 2,332
Nov 1,750 7,000 2,000 1, 500| 2,460, 1,999 3,667 2,571 2,500 1,821 1,900 2,332
Nov. 1,250 6,500 2,000, 1,300, 2,460 1,099 3,167 2,071 2,000| L821] 1,900, 1,832
H i S . .
Other ¢ X | i i i
cates— ! H
Nov 13,5611 32,713 2,031 31,913] 4,343 499 11,941] 8,310, 7,353
Nov. 12,3201 26,922 2,031) 30,842 4,374 4900 110410 8,309 7,353
Nov 12273 27,101 2,051, 31,073| 2,874 400 15,046 83100 7,353
Nov. 12,352 "4 290! 2,0410 28,210 2

874 5140 10048l 83100 7,353
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RESOURCES AND LIABILITIES OF EACH FEDERAL RE?;;!;V% BéAiNKdON WEDNESDAYS, NOVEMBER 1 TO NOVEMBER 22,
—Continued.

RESOURCES—Continued.
[In thousands of do]lars.]

Total.

Boston.

New
York.

Phila-
delphia

Cleve-

land.

Rich-
mond.

At-
lanta.

Chicago.

Minne-
apolis.

Kansas
City.

San
Fran-
eisco.

Mun&clpal warrants:

Total earning assets:

307,661

Nov. L... 98, 088 ©100,762| 120,271  46,840| . 52,771 136,006; 64,759, 35,801} 68,745 130,054
\;0\ 8. . 1,24;), ()84 119 406] 320,469 100,107 131,125 45,342 53,060 134,915 63,952: 35,041 = 68,960 125,254
Nov. 15.. .| 1,239,440 120 648  327,176! 101,311 131 3821 47,744)  50,120] 128,600, 63,947 34 069 71,459 113,372

B ’]:0\' 22.. l 166 742 112 3607 270,723 94 352 120 16/ 50,906| 54,495 135,673] 61,007 33 471} 68,827 116, 301

ank premises:
Nov 45,205 5,251 9,940 613 6, 615 2,571 1,871 7,716 971 9850 5,007 1,571
45,4201 5,251 9,940 624 6, 668! 2,5711 1,889 7,735 971 985 5,103 1,570
45650 5,251 9,964 624 6,733 2,571 1,95 7,75 971 086 5,136 1,610
per Gt Fadetp 46,204 3, 251 10,323 624 6, 81-3i 2,571 1,989, 7,764 971 1,020 3,136 1,653
5 -
tion fund against |
F. R. bank notes:
3,635 422 424 250} 239‘ 148 468 665 183 196 400 94
DSl i s a0 gwl 1 4 o im g 4w o
535 2 5 3 123 468 665 183 196/ 4
v ll ted ¢ 3; 410l 422 324 250 239 123 468 665 183 196 300 94
neollected itoms:
Nov. 1.. 657,379  63,023) 150,682 78,703 40,258 187187 43,156 42,178
) m) o s me Wi 35,352
. i K 1)0 3 i

al Nov. 22 684,519 65,954 147,358 86,750: 41,794 10,475 43,978 i 45,362
other resources: !
Sl gl @ oam - A
2 ov. | lo X 2,375 ix30 ! 690, 494/ 1,5
Nov. 1 15,070 s100 2 o 545 , : 643! 469 1,610 829 4,789

T t;I;‘ov. 22.. ‘ 14, 605 476 1, 508! 624 794 516; 152] 633_ 482 1,6 850 4, 896

'otal resources: i

Nov. 1 i 5,142, 1601 403,044] 1,553,305 381,005 464, -389' 225,843 214,056| 767, 109 218 271] 136,222 213,158 72, 426,305
B:OV. 8. 5,105, 459); 391, 880 ,.)06 839 383, 388 462,110; 2"8 884! 218, 957 449, 106] 218,258 134,535 211,056 147 256 423 190
Nov. 5 329,587|| 416,148 1,575,582 411,778, 485,038, 242 805] 224,646 786,271 234,423 141 112| 223,134 14‘) 939 438 711
Nov. o, 129, 1631 403, 6{'5:)l ,.)23 918i 391,279 464, 608; 229, 285‘ 218,344 768,733 216,580 1'36 878 . 212 769 139 891l 423 193

i i !

LIABILITIES
105,202 © 8,135 27,779 9,196 11,680 5,638 4,346 14,753 4,793 3,559 4,582 7,610
106,355 8,150, 27,821 9,196 11,689 5,639 4,349 14,753 4,795 3,557 4,583 7,612
106,448 & 144! 27,805 9,326 11,708 5,382 4,350 14,747 4,801 3,330 4,584 7,561
1()5 495 8,144 27,922 9,326[ 11,708 5, 590 4,354 14,748 4, 800 3, 538 4, 589 7,566

i

215,398/ 16,483 60,197 17,045 22,509) 11,030 9,114] 29,025  9,388] 7,468 9,646 15,199
215,398 16,483 60,197 17,945 225090 1L0300  0;114] 29,023 90,388 7,468 9,646 15,199
21.) 398 1(3, 483 60,197 17, 945 22,5091 11,030 9,114 :.’9, 025 9, ‘388 7, 468l 9,646 15,199

Deposits: 2. 215 398] 16, 483, 60,197| 17,945] 22,509{ 11,030 9,114 29,025 9,388 7,468 9, 646 15,199
Government— | ’

Nov. 1....... 36,047| 1,700 10,797 835 1,671 265 2,169 6,220 * 3,612] 1,968 2,108 2,370
Nov.8....... 26,4020 2,014 6,9 904, sal 2,403l 2803 3459 169 726/ 999 3,838
Nov.15..... ) 25 1,809 33,913 2,953 1,654 2,105 2,308f 1,007 1,987 1,057 3,016 2,632
. I\{)ov go. o 40,108/ 3,619, 13,05 1 2,645 2,340 1,322 980 2,678] 1,1770 2,047 4,205
ember bank— -
reserve ac- t N
count-— ) {
Nov.1....... 1,847,693 127,439 720,186 105,529| 149,357 60,063] 51,756( 253,175 64,043 47,754 81,239 © 135,284
I\;ov. 8.. 1,812, Oal| 125,025: 683,356 100,0/1 148 202 58 690: 55,141 262,022 67,010 47 709\ 76,076 ) 127 879
Nov la. 1, 859, 602| 131 528 711,072 113,354 149,786 .79 25’)i 52,609 256 149, 65,187 47 506; 79,879 : 137 188
Oth d i 1, 829 069| 123 722 713, 569 109 049i 140, 208 58 699; 53,681 203 872| 63,722 48, 1245 L 495 52 132 176
er epos1 S— :
......... 30, 508! 326, 20, 806 614, 950 95, 401 1,177 961 359 779 3,731
v S| e Isue| 4 sl 13w riw oy b on oom
ov. 13, 6 3 133! 1,19 6|
o ldNov 2 20,7210 211]  12)338 312 687 99 1220 1,497 429 305 1,044 3,350
otal dcposits:
Nov.1........... 1,0014,248) 129,465 751,78% 106,978 151,978 60,425 51,326 260,581] 69,516 50,081] 84,119 141,385
Nov. 8.... 1 862 888, 127,236 704,925 108,257 149 173 61,326 58,360 266, 918 67 712 49 4221 78,042 13a, 405
Y\:OV 15. l 939 510:1 133, (_i§6 758,128] 116,715 102 282 81,497 .m,l4() 2.39 246 67, 701 9 109t 83,879 143,991
- I;\ ()vt 22... 1 889 988! 127 552 738,063 112,195 14;3 540 61 138] 55,125, 256,349 , 820 49 696) 81,486 1'%9 31
3 notes in ac
eirculation:
N/ 2,300,265 196,274 598,764 197,845 222,537/ 95,905 124,381 391,768! 91,742 56,778 67,879 222,088
2, 340, 0741 19‘), 052 604,304 201 726( 227,931 96,830 126~ 328 399, 695] , 990 .)7 623{ 68,803 224 164
2,321,219 195,257| 588,415 204 362 229 1001 97,101 12.), 192" 396,171 95,792 36 975 68,982 221 984
- 1%\% 22 2 299 391 198 568] 580,198 200, 029 227, 5724 96 869| 124, 046| 396 2601 93, 899; 57,090 68, 734 220, 439
? ank notes in~ i
| H
circulation—net lia- ) i !
bility: I i !
NOV. Leerennnnn. 35,573, 1,617 7,186 2,008) 2,441 2,418 22r2l 453 2,452 1,82 5364 1,027
Nov. 8.. dosZau) 1113 7,710 2,008 2,422 1,647 1812 3,48 2,454 1,861 4,245 1,041
Nov. 15. 128y L 6,214f 1,558 1,439 ,882 1,792 3,377 2,456 1,872 4,261 1,048
Nov.22.......... 26 2200 646) 5,779 1, 508; 1 418] 1.894 1.776! 2.822 1.956] 1.379! 4.193: ? 582
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESZER\("E ’ ?AN!({ ON WEDNESDAYS, NOVEMBER 1 TO NOVEMBER 22,
1922—Continued.

LIABILITIES—Continued.

[In thousands of dollars.}

! ! i i |
' | i ¢ | H i San
! 4 i New Phila- | Cleve- | Rich- At- LBt Minne- | Kansas [l
i Total. [Boston. | York. |delphia.| land. | mond. ! lanta. | CPi38%i Louis. | apolis. | City. | Dallas | Fean
i H : :
e e ! g f—— | 1 . : ;_,._ [ !__.,.__!__, —_—
Deferred availability | : | i i ! ] )
itoms: ! iy | i : | ;
NOV ) 536, 140; 49,410 102,183 40, 174, 50,921 49,205 18,337 62,983 39, 373i 15,036) 40,262, 26,718 36,538
Nov. 8. * .)22 )()4 42,108 96,274 3'3'}' 45,9271 50,860, 17,654i 61,826 38,875 13,151 44,285: 30,088, 37,233
Nov. 15.. 1 59,6% 128,886 59 943 65,471 64,483] 27,753 80,329, 53 231 20,661 50,408 34,162, 46,392
Nov. 22.. L 55400 105,146 48, 270, 55,212 51,499 2235 66,035 38,618 16 195‘ 42,696 26,137, 37,032
Al other liabililics | i | i !
Nov. 1. L660  5497) L&y 2314 L232  L2%0 3446 L0031 L4z 1,306 1,722 2,458
Nov. 8 L7386, 5611 193 2430 122 1,340 3408 Lol L4es 1,362 LT 2,536
Nov &L a8 vem 259 D30, 1305 336 L5l L4asdl 1370 DL 25
Nov. 2 vsee 573 2 ooﬁl 2640 1250 10378 3404 1,099 L5l Lder; 180l 26
Total liabil | ] : | : :
Nov, 1. 403, 0441 1 «)()3.397| 381, 000. 464, 38! 225, 843 214,056° 767,100 218,271! 136,222 213,158 139,372 426,305
Nov. 8 391, 880 1, 00() 839 383 38‘4| 462, 110: 228 884, 218,957, 779,106 21‘% 258 134,585 211,056 147, 2()6! 423,190
Nov, 15.. A i 416, l*lS? L5735, )82| 411 778 485, ()38] 2{2 80<)| 224, 646 726,271 23} 123 0120 223134 149 939: 438,711
Nov.22..._...... -8 . 403,685 1,523,918 391,279, 464,608 229 28-)| ZIS, 344, 168 733 216, 580; 136,878 212, 769I 1‘39 891' 423,193
. i 1 . i ,
MEMORANDA. ‘ ; v

Ratio of total re-
serves to deposit
and F. R.note lia- :
bilities combined—

per ceut ! i ) . :
Nov.i........... f 5. 0'f 72. 3 80.1; 745 4. 76. 4 83.3! 69.2 74.2 62.5. 59. 4 68.2
Nov. 8. ! 3 64.2 80. 6; 76.7, 72.6l 78.7 84.5 72.00 73.1 63.3 66.2 7.5
Nov. 1 65. 6: 78.7 74.6 70.6; 75.6 83.9, 69. 2| 76. 6] 62.6! 60.1  72.0
Nov. 22.. 63.3, 82. 9l 76.7. 73,5 73.1 82.3 69. 8! 75

B 5.9 62. 4. 6L.3! 70.8
Contingent llablhtv : i
on bilts purchased
for foreign corre- i

i i : i ,

i i
% ! : o !
| {

spoudents: l i : : .
Nov. 1 2,466, 12,415 2,203 2,7700 1,655 1,216, 4,020 912l 1,621 $78° 1,554
Nov. 8 2466 11,5020 2203 2 7700 1,635 1,216 4,020 912 1, 621 8781 1,554
Nov. 2466) 11,328 2,293 27700 1,633 1,216°  d4,020! o2 1, ,621, 878 1554
; 861 1,531 829; 1,467

Nov. 220000000 y 491 2,328i 11,7180 2,143 2 615, i 1,563 1, 148; J 795!
) ] i ’ i ! |

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

[Tn thousands of dollars.]

. S
!
Within 151 16t030 | 3Lto60 | 61to90
Total. days. | days. days. ! days.
et e ; e —— | e
Bills discounted: i
Nov 587,764 307,712 48,506 74,5221 43,190 23, 534
640, 412 449,200 1 52,444 74174 | 30,838 24,747
652, 805 44240 | 62,840 77,98 | 40492 26, 244
614, 191 48318 50,636 74195 42,604 28,348
260, 658 64,162 . 39,272 74,6321 60,693 12,899
258, 636 63,762 1 43,127 76,490 | 64,749 10,519
260, 894 66,127 | 42,040 87143 52,642 12/042
257, 405 61,707 42733 92,365 | 49,383 11127
; {
169,216 2,606 509 6,437 | 3,220 156,354
157,768 733 ; 1,398 6,726 | 500 148, 411
153 982 1,933 | 1,086 5720 eeneennnnsns 145, 243
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FEDERAL RESERVE NOTES.

FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, NOVEMBER 1 TO NOVEMBER 22, 1922,
) [In thousands of dollars.]

. - San
St. Minne- | Kansas
Louis. | apolis. | City. | Dallas. g;%g'

York. |delphia.| land. | mond. | lanta. |Chicago.

Net amount of F. R.
notes received
from Cbmptroller
of Currency:

Nov. L....

Total. | Boston. Neow Phila- | Cleve- Rich—l At-
!
|
|
|

207,071 | 245,880 | 272,546 | 134,942 [ 201,676 | 505,034 | 134,016 | 71,008 i 89,883 | 64,058 | 315,879
206, 003 | 246,232 | 272,369 | 133,836 200 919 | 514,525 134 791 71,119 90,239 | 63,722 | 314,650
1,199,915 | 254,695 | 278,330 | 132,410 | 199 661 520 891 139 318§ 71,8751 92,418 | 63,333 { 313,277
l 196 948 | 267,512 | 275,127 | 132,285 20.3 583 528, 436 138 951 T1;125 1 93,222 | 62,941 | 314,541

410,870 | 30,420 ! 31,260 | 31,000 71,429 | 77,640 | 25,520 ] 10,820 | 12,620 | 16,474 | 55,810
407,110 ! 30,820 ; 27,040 ; 29,810 . 69,479 | 85,640 | 247720 | 11,370 11,560 | 16,414 | 55,810
404,410 ; 33,360 32,240 | 26,760 | 68,550 | 01,200 | 26,920 | 11,530 . 13,560 | 16,399 | 55,810
: 404,410 : 48,360 ; 29,340 26,760 . 73,279 , 93,920° 25,720 | 10,880 | 14,560 16,999 1 54,210
F. R. notes out-: ! 1 | , .

|
i
standing: i | § | i
NOV Lo e 2 683, 851 210, 721 795 201 | 215,460 . 241,286 | 103,852 * 130,247 | 427,394 | 108,496 | 60,278 | 77,263 | 47,584 | 260,069
Nov. 8 " 216,688 798,983 i 215,412 | 245,329 ! ! 104 026 . 131,440 ! 428 885 | 110,071 | 59,809 | 78,679 47,308 | 258,840
g()v lg. i 214 255 1 795,505 221 335 : 246 080 ; ]0.),6.)0 . 131 102 429,694 112,398 60,345 ' 78,858 | 46,934 | 257,467
ov 2 ¢l £ £

211 111 | 789, 538 ; 219 152 - 245 787 | 10.),04.) 130 304 1 434,516 ; 113,231 * 60,545 | 78,662 | 45,042 | 260,331
‘Collateral securily : ’
for . R notes‘ out- H

standin, ’
Gotd a.nd gold i
certificates— :
Nov.1l.......] 386,467 |, 333,184 : 13,275
Nov.8....... 391,367 13,275 !
Nov.15...... 376,367 | 13,275
Nov.22...... 376,317 |, 13,275 ;
Gold fiedemptlon ! i . ;
uud— . Lo H ! ; ; | .
Nov.l....... 122,620 || 12,134 | 36,527 | 10,823 : 12,654 ' 2,868 : 4,357 | 14,135 | 4,82, 1,255, 3,486 | 3,433 | 16,105
Nov.8....... 124,744 {19,101 36,306 ¢ 10,176 | 13,177 ; 1,262! 3,509} ]2 826 4,346 1,336 4,642 3,007 14 876
Nov. 15...... 126,496 || 15,669 36,059 ° 11,638 | 12,838 2,836 4,842 16,394 4,433 1,912 4,422 2,709 12 944
Nov.22...... 128,489 (| 12,524 | 85,865 ; 11,455 @ 12,034 I w211 ! 3763 | 16,977 | 4,866 1,462 3,625 | 3,317 18,390
Gold_ fund—F. ' ! i :
R. Board— | i
Nov.l....... 1,617, 439 163,000 | 311,000 | 151,819 © 155,000 | | 64,795 ¢ 93,000 | 359,645 | 55,800 ! 27,000 | 52,360 | 15,000 | 168,950
Nov.8....... 1,571,939 113,000 | 311,000 | 156,889 | 155,000 ! 64,795 | 93,000 363,645 | 57,300 | 20,000 | 50,360 | 15,000 | 168,950
Nov. 15...... 1,576,038 || 103,000 | 311,000 | 155,889 | 155,000 | 66,795 i 91,000 355,645 | 59,800 | 29,000 { 50,360 | 15,000 | 183,549
Nov.22...... 1,572,776 || 103,000 | 311,000 | 138,889 | 155,000 | 63, 705 91,000 357,645 | 64,300 | 20,000 | 48,360 | 15,000 173,787
Eligible paper— i
Amount re- ) :
quired— i ;
Nov.l...] 557,316 || 33,287 | 115,490 | 52,748 | 60,357 : 36,180 | 30,480 [ 53,614 | 36,234 | 18,971 | 21,417 | 21,505 | 75,014

601 420 || 74,287 | 118,493 | 48,347 | 63,877 | 37,969 32 441 52,414 | 36,815 16,42] 23,677 | 21,665 | 75,014
‘620 732 || 80,286 135 262 | 53,808 | 64,977 | 36,019 | 32 £60 57 655 | 36,755 | 16,381 | 24,076 | 21,679 60 974
617 062 || 80,287 129 489 | 48,808 | 65,478 | 37,519 ! 33 141 59 894 | 32,455 17 0311 26,677 | 20,129 66 154

35,510 | 112,029 | 5,018 | 13,175 5,464 17,472 39,430 i 4,836 | 2,212 | 5,117 | 11,636 | 7,616

18,679 | 125.308 | 1,218 | 25,700 | 20228 | 16,328 | 39,338 | 3,112 | 4,464 | 4,185 | 13,055 | 2,782

20,378 | 116,123 | 8,385 | 24,619 | 6,333 | 12,956 | 20,916 | 4,076 | 3,520 | 6,379 14,459 | 10,219

Nov. 22.. 218,463 || 12,820 | 71,488 | 7,310 | 24,080 ' 7,022 | 17,024 | 38,072 | 6,842 | 3,064 | 2,205 | 15,179 | 13,339
. i
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CONDITION OF MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM OCTOBER 25
TO NOVEMBER 15, 1922.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT.

[In thousands of dollars.]

Total.
Number of reporting banks
Oct. 2 R 787
Nov.1 786/
Nov. 8 786/
Nov.1 783
Loans and isc
cludmg bills rodlsoounted
- with ¥. R. banks:
Secured by U. 8. Gov-
ernmcnt obhgatlons—-
Oct.25....coooon.nn 285, 043]|
Nov.l ..o.o...... 292, 007
NOV. 8.veiiiinnnn. 287,119}
Nov.15. ..o.oe.on.. 308, 072}
Secured by stocks and |
bonds (other than
U. 8. Government
obligations)— |
ct. 25 3,718,731
Nov. 1 3,754,642]
Nov. & , 706, 407
Nov. 3,686,779
All other— .
Oct. 25 eiiin.t 4 245, 1341
7,228,137}
.| 7,271,735
7,243, 367|]
isco |
including bills  redis-
counted with F. R. banks: !
Oct. 25. . 11, 248, 90%||
Nov. 1 11,274,786},
11, 265, 26111
11,233, 218};
|
1,503,010!!
1,491, 8951,
1,508, 786 |
1,506,639}
)
36,034]]
32,982
33,3061
32,5271}
650, x&o!|
654, 181!
648, 9211
653,794
|
111, 038
107,227}
96, 5951
93,947|1
Other bonds, stocks, and i
securities: :
Oct. 25 2,239, 841}!
Nov. 1. 2, 272 8544
Nov. 8 2 241, .320i
Nov. 1 2,251, 675/!
Total loam and discounts Al
and investments, includ- .
ing bills rediscounted i
with F. R. banks: !
(0761 2 J 15,789, 711
Nov. 1 15,813, 855/°
Nov. 8 15, 789, 280,
Nov. 1 13,71.3 300}
Reserve with |
Oct. 25 1,345,743
Nov. 1 1 400, om[
3(‘ 9 950,
1 391 559'
289, 4521
278, 181!
315, 707()
294,115,
Net demand deposits: e
t. 25 11,161 802|
Nov. 1 11 188 058!
Nov. 8. 11, 13‘% 38,
Nov. 15 11, 126 o‘%ux

1 141, 242lo 854, 369

New

York. :delphia.

Phila-

Rich-
mond.

Cleve-
land.

At-
lanta.

Chi-
cago.

|
105!
1057
105!
105]
;

15,678
17, 400
17,627
15,791

103,961
105, 098
100, 581
114,954

241, 54411, 702, 412
239, 48811, 734, 406
244, 818i1, 656, 413
241, 3301 635,973

i
580, 792 2, 226, 564,
587, 4682, 212, 435
594, 3932, 238, 300,

587,030.2, 218, 383

839,014
843, 356

856, 838-
&44,160¢

4,032,937
4,051,939
1,025, 204
3,959, 310

610, 986
604,279
6]4 28K
616 083

13,047
11,419
11 814
1] snxl

404,062,
112,460
408, 765!
410, 882

105,794
103,499
103,952
103,328

696|

21,610
22, 255.
22 579
2" 266

6,308 92,447

168, 820!
169,214
171,053

170, 740] 767, 801

llo, 189'5, 880 591
10159, 4715, 834, 330]
1,146, 866, 5, 810, 490]

87,901
81,216
84, 892)
89 802

20,004
19,441

643, 355

87, 04al
83,7341
]‘) 454. 9a 623‘
19, 300' 87,949'

|
832, 0194 859, 303!
846 8084 860, 371
823 0624 801,049
824 .)284 191 045

15,676
18,031
18,954
19,075

249,082
246,378
246, 8%
247,733

335,193
334,747
336 890}
336 816

599,951
599, 156,
602, 730,
603, 624

64,199
65,281
64,829
63,189

3,174
2,748
2,697

775

26,334
2') 962]
26 113
20 752

5,316
4,750
3,427
3403

181, 849
180 691
181 232l
182 262

830, 823!
78 538
881 023
879 005,

30, 646i
31,155
31249}
31,373

.

R

=
SRE

359, 955
307 126
3{)6 371
3«.74 642

644,904
645,118
645, 254}
645, 188

116,187
117,581
118, 644
117,389

312,047
311,387
309, 599
312,658

1,035,535,
1,083, 399
1,032, 867
1,031,203

179,646
177 642!
lH 831
177, 508

2, 501;
2,122;

439,279
441,052
440,217
441,934

I 574

‘3 975

277, lSlI
280, 323"
250, 097!
280, 105

57,282
56, 579
56,990
55,608

1,537, 729
1 054 734!
1 032 707}
1 .)26 0-13!

569, 545
a()9 779
010 170]
70 613!

64, 886

L 64885

66, 090)
6s, 9z4|

16, 439
la 300
17 809,
19, 820;

690,083
686 407!

100, 502|
104 142l
10() 068!
103 537

30, 128
29,944
31810,
30, 426

872, 391 332,088
864 713! 330 671

36, 677

694 768 804 820; 336 894
69& 603! 862 508 333,763

552,361
554,245
545, 886
554, 832

324,483'1,027, 121
327,394/1, 010,561
334, 443(1, 009, 427
335, 716]1, 006, 798!

390,270
393, 239
399,105
101,721

27,439
28,172
28,194
28,039

1,682
1,350
1,394
1,462

1,624, 909)
1,610, 426
1,599, 120
1,608,332

139,523
186,983
137,011
137,950

4,530
4482
4)101
3,667

78,332
76,052
75,1903
85, 280

30,262

30, 530
35, 014

464,604
468, 085!
475,839
478, 438
30, 572
33,985
35, 505,
33,084

9,937

181, 552
183 436!
197 330
188 212]

8,854 52,800
11,1331 6L 101
9 638; 55,143

264, 804'1 439, 081
260 214 1 429
273 8001 44: 133
277 2271 4~iﬁ 639!

00

54,523

|

St.
Louis.

Minne-
dpolis.

Kan- :
sas

14,33
15,753
15,957
16,029

131,656
132,034
132,666
134,119

291, 191!
294, 1331
294, 269!
201, 349;

437,700
441,920
442,892
441,497

52,695
a2 427
01, 557,
51,354

13,056
12,160
12,272
12,256

3,653
3, 601

505,957
508, 827
600, 748
598, 607

35,227
38,418
41,510
39,161

328, 872

336, 3221 207, 114' 445, 638
341,210] 208) 156! 441,721}
340,370 204,011 439636} 248] 125

8,445
8,321
8, 298
8,334

41,436
42, 698!
44,55
44,751

193,562,

197,379

201,569

198 891

213,443

218, 308
254, T61
251, 976!

26, 039'
25, 040
25, 096!
23, 790!

i

312,415
316 363
322,279
320, 563

199, 449/

|
i
|
City. '
|
i

10,990  4,290.
10 4081
]0 6802;
10 544 4,

16,501
16,039
16,191
16, 061

!

| 41,9121
;31 548
02 626
03 ou

298, o;s.
220, 530}
219, 721|
219 268!

76,355
43 874
14 972
75, 914

352, l)93‘
30/ 362]
357,352
‘309 108

147,615
148,072
145, 400
148,117

727,611
729,614
730,188
733,103

2.44 805
alf; 482
27(') 704,
Z,T,S’M

36 132

1440, 338
441, 694"
442,926,
44, 676!

801,727
§93,725
91,782
07, 281

134, 365
ldd 422
1‘36 457
135 57

5,067
4906
5148
6,457

27,288 |

726
l(; &70
1() 308
Ja,-!o()

I ?
6,630
6, ()371
(» 018

6, 381 4, 799,

50, 2%{
.)9 277!
.)9 658
58, hHl

8, 02.)

8, 396!
8 607}
S 851

161,534
161, 866
164,631
164, 304

384, 755' 330, %3 1,232, 491
585,297! 332, 205 1, 234, 547
359, , 663, 332,125'1, 237, 490
590, 021 334, o‘zu 242 422

7, 619
)‘) 905
14 647!
47 7301

12, 243.
11 626
12 691.
11 a40

447, 825/

7, 544
02,158
92,272
93,025

20,432
19 642
21 965
20 725

636, 001
662 812
660 489
b7a 032

239, 796
240, 468
244, 281
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM OCTOBER 25
TO NOVEMBER 15, 1922—Continued.

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

R e ’l - T U ORI
i ; . : : . Kan- San
| . i ) New | Phila- | Cleve- | Rich- | At- Chi- St. | Minne-
i Total. I! Boston. | york. (delphia land. | mond. | lanta. ’ eago. | Louis. | apolis. Csi%;. Dallas. g‘;zon:
I .F
X i \ g a
Time deposits: | L l I
Oct. 25 A | 3,628, 187 242,376| 775,383) 56,280 512,882 145,929 157,438 731 119: 174,654) 81,793| 121,674] 69,578 559,012
3 642 103; 240, 303] 786, 847 56 833 a16 862 147 784 107 606; 430 124 Im 376} 81, 591( 121,988 67,729] 559,060
. 3 647 510 240, 236{ 785,945 06 929 olo, 716 148 62a| 107 928' 13‘3 153 170 4431 81 247| 122,229) 68,394 560,665
3 Gol 800I| 239 480 784, 642I 07 689 3516, 295 147 718l 1(:0 391: "'%4 653 177 409) 82,034 122,500; 68,314) 560,380
| B o wm onen wm ovm ymomm e o v b s
720i: 53 : 7,565, 35, 7 é
200,863 | 21,726 91,1000 18823 14,019 7,120' 6, 711| 18,969, 4, 6,672
Bilis N B 189, olo‘l 19,6050 82,137 16, 988! 11,727 6,464 6,070 17,278 13]501 6,008
1 s ana e with : i :
%cured by U. 8. Gov- | ll ; I l
T ernment obh"almns—f i ‘ |
Oct. 2: 114,260 5,981 51,194 10,733! 10,773 7, 047I 345! 6, 690
Nov. 1 18() 9(:1 6 775 108, 088 13 322 12,711 8 1141 1,366 10, 165
Nov. 8 211,506 14,347] 114,314, 12,861 21,681 7,564 690| 11,175
Al I\igv 15, : 234 110 9 414| 142) 7611 15,049' 16,935 11,408 990 7,705
All other— ! i : i
Oct. 25 i 1:)0 | 20)........ L. cee 130
Nov. 1.. 392! 20 250......... 122
Nov. 8.. 9584 20, 825 .. ..... 113
Nov. 699° 200 a7l 104
Bxllés ;edmcountcd with ¥. i : |
anks: : K i i
Secured by U, S. aov- | i I :
ernment obligations—; : | ! :
i : 14; 70 72 146" . 55 6| 27
w T
7 ; 7 5 BT 1 39. 9 59
2061 : 168 70 190 75 108 1_! 25i 9 92
Oct, 13, 680. 18, 816| 7,881 10,304, 10 0041 8,612l 11,243 8,911 3, 620 6,019 4,652 5,332
_Nov. 1.. ;al, 284<| 22 700! Bo 483 12 o04| 13, 295, 7| 10,828 12,109! 10 341! 2 830] & 333i 4,482 8, 555
Nov. 8.. . 182, 065, .30 776\ 51 -390[ l“) 339 14,465 9 698 12,979 12,962 9 605 2 7961 8,655 4,005 9,308
Nov.15.uoieeanaaen. 166, 621] .39 234 30 176l 15 (‘ﬁl| 12,896, 9 046 11, 343| 12 OaZI 10 057 2 oSGi 9, 766i 4,446 9,363
| | L ] :
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
]
Number of reportmg banks :
. 266 24 64 43 8 10 7 50, 13 8§ 16 8 15
S| o o 4 o8 1 7 s 13 8§ 1 8§ 1
i < 8 5 13 8| 16, 8 15
. 265 23 64 43 8 10 7 50! 13 8 16 8 15
Loans end discounts, in-
cluding bills rediscounted
with F. R. banks: .
Secured by U. S. Gov-
ernment obhgauons— )
192,260/l 12,841 93,047 13,911 6,380 1,974 1,640 35,086 11,427] 5,539 2,464 1,366] 5,675
198,063 14,455 94,518 16,274| 6,351 1,041 1 427)  35,880| 12,224 5428 2,347| 1,527 5,682
193,044, 14595 9,010\ 17,208  6,446| 2,201 1,431 34,518 12,479 5,406] 2,512 1,507 5,711
. 208,609 12,885 104,320 17,040 6 418 2,118 ,008 36,3031 12,484 5,454 2,439] 1,861 5,781
Secured by stocks and ’ ! ! ’ ! !
bonds (other than
U. 8. Government
obligations)—
5 2,763,842/ 189,526:1,525,178; 228,207| 151,587 18,531 10,039 424 850| 100,019: 20,731 20,723| 10,535 63,806
2,791, 531 185 994 1 56{) 570) 220 470 146 235( 19,823; 10,061 42o 664 100 878 21,163| 19,881 10,474 65,318
20744,531)| 192,321:1,515,207) 225,017 143,593 20,690 10,287 417,652| 100,777 21,604 20,604 10,452 65,245
2)721,801]] 189,33611, 485,080, 227,302] 143,031| 18,506 10,361 426,554| 102,157 22,130 21,118 10,428 65,798
4,456,785 438,57311,937,185) 804,744| 202,1491 63,703 49,367 640,738| 165,627 96,740| 117,546 61,111| 289,302
4448, 568|| 443,95111,928, 277 304,011 205,662 64,316 48,508 626, 583 166,420| 96,921f 119,335 62,402 202,083
4,483 583 449,6821 904 563, 306 517} 292,844 61,981 51,399 625,555 160,636 100,809| 118,149 62,349] 294,079
Total 1 d dls : 4,456,324)1 443,9551, 934 178, 306 361 291 262| 64,462| 52,374 622 490| 162,764 99,369| 117,120] 62,353, )y
otal loans an counts,
including bills redis-
counte:l with I, R. banks: .
640, 94013, 555,410 546,952 450,126 84,208 61,0351,101,574 277 073| 123,030/ 140,733| 73,012] 358,783
6-1-1 4003 583,365 540, 755 448,248| 86,080 60,0861,088, 136 279 531 123 512 141,a6$ 74,403 363 083
656, 598]3, 559, 770 549,642| 442,885 84,872 63,137]1,077,725 278,912| 127,819] 141,355 74,308 365,035
7 586 734 6{6 1163 o23 578| 550,703 443,7111 85,084| 64,243|1,085,347 277, 405| 126 953 140 677} 74,642 368 215
862,152|) 47,434 527,2750 49,032| 31,100, 5,624] 5,156] 55,081 34,284 6,979 23,005 10,596] 66,496
848,968 45,162 518,238 50,276] 30,701 5,312l 5166 52,795 33,103| 6,605 23,067 10,797 67,046
859,411} 45,706| 526,800 49)814| 30,646 5314] 5, 166| 353,923 33,305 6,686 23,107 10,767 68,177
858, 940 45,607 526, 836 48 168, 5,196)  54,459| 32,908 6 699 24 338 10 713 67,836
20,0683 142( 10, 327 .3 142 830 4,006 192 6| 206 65| 1,540
19, 8¢ 85 10,208 2,709 729 3,790 246 6| 251 28] 1,546
20, 258' 103 10 592! 2 657 729 3,556 201! 6 423 28] 1,602
19 472 396 10 712] 734 729 3, 085 251 (] 492| 28] 2,833
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MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.

{In thousands of dollars.]
f
New | Phila- | Cleve- | Rich- | At- | Chi- | St. |Minpe-| K2I" San
Total. | Boston.| vonc, Idelphla land. | mond. | lanta. | cago. | Louis. | apolis. Cs-?‘.:, Dallas.| Fran-
i ity. cisco.

U.8 Treasury notes: '
O .25 521,930|l 18,021 386,108 23, 808

6 ¢ = I
528,131 15,666| 304,606! 23,616 6,23 419| 1,09 53024 8844 6,437 3,266| 11,923
523 224 18,995 390 902| 23,587 6,22 418 1,0801 51,001, 8§ 841 6,294 3,117 11,861
.15 532,393 18 670] 303,131: 23,225 6,228 413, 1 080] 61,051 9,266 51790 3,129 11 021
U. 8. certificates of indebt- ’ ’

edness: l
Oct. 25, oot 63,627 5,643 18,617, 4,775 2,921 1,317 3,896 15,043 2
cee 61 136 5,661 14 4811 4,209 2,411 1,316 3,89 15,1001 2,

2, 886, 2

2

i e R I S S

71 1,31 :
Other bonds, stocks, and ’ ’ | i - 16,883
securmes :

5 1,208,094)  78,274| 580,02L: 146,130| 61,038 7,203\ 2,919| 172,417 54,059| 11,88%{ 13,186 1,640 77,220
1,208,724 780161 582,772 144,605 62,580 6,614 2,947 172742 541067 12036] 13,3541 1,824/ 77,022
1,198,186/ 79,896 562,701 145,600 63,478 7.207| 2,950 174,017, 55,784| 11,843 13,107| 1,976 79,405
1,208,885 80,947, 571,734 145,970, 63,319 6,341 2,970 174658 55,824) 12335 13,481 2,064) 79,22

Total loans and discounts
and investments, includ-
ing bills rediscounted
with F. R. banks:

10,087,382}, 790, 454/5,077, 848} 773,848) 551,578 9R,964| 75,030]1, 404,015 377,794| 144,170! 184,785 90,400 518,478
10,104, 240]  702,135(5, 106,670| 771,170 550,400 99,741] 73, 91'\1,385,587 378, 541| 144, 526] 185,090 92,005/ 523, 360
10,074,902 805, 54515, 081, 8901 774, 276 545,788" 99, 126( 76, 513|1°377,030| 379, 58! 148, 5%%| 185,457 91 536| 529,265
10,036, 045 795, 693|5, 0.34 997 771 662 546, 068 98 601 77 57?-1 395 4%3! 373 3211 148,119| 185,256) 92,126 532,141

071,212 70,227, 577,386 59,057 31,270| 5,604 5,094 129,151 24,314| 12,630 16,240| 8,235 32,004
1,007,871 70,107 612,757 58,845 33,853 6,017 6,010 133,235 25,786 11,608 18,273 5,810 35,478
’986,023/| 68,742 515,375 61,647 31,476 6,657 5,661 140,671) 26,870 11,251 14,560 8,271 35,733
1,006, 5001 71,153 504,596 65,732 33,011 5,528 6,145 131,378 27,411} 11, 654 17,450) 7,433 34,959

152,03 8021 7,771 13,443 8,085 1,018 2,064 ‘20089 3,534 2,178 2,35 1,400 6,216
145,636 5513 70,921 124441 7,8600 %78 1,977 29,016 3,343 2,081 2,301 1368 5980
165,526 8,46 , : 33984] 4,327 2,646 2,686 1,553 6,470
154,308| 8,440 74403 13,878 7,849 970/ 1,807 3105 3,900 21200 2,384 1,513 5,915

7,783,755] 644,312|4,361,082 610,309| 233,138 53,483 43,683] 005,441| 225,693 95, 753 154,537| 67,308 248,831
7 751,( 5) 659 7a74 369, 809 606,467 225,196] 57,880 43,778 984 423 229,278 97,410 156,295 69,239] 252,013
7 691, 536 639 7704 310,086) 615,388) 222,066 59,073/ 45,876| 993,567 230 962| 99,112| 153,649| 69,951| 252,036
7 683 752 639 4784 208,835 613,926 228,626/ 57,390 47,577} 936,245 232 962 97,269 154 135; 71,139 256,170

1,784,873|| 108,595 544,917 40,462 302, 941 24,2801 19,871 352 616} 101,010 34,497] 15,039 9,455/ 231,190
1 798 243 10o,67.) 558 378 40973 306 356 24,302 19, 885 351 397 101 646| 34,177 10,316 9,580 230,588

-3
=]
o
=
I~
—
o~
(=23
=
3,
2
k)
e
)
=
»
T3]
=3
8

1 798 77511 105, 529 557 075 40 829 305 553| 24,386 20,009 3.)3 159 102 016 33,839 14,597| 9,788 231,005

Nov. 1 796 020;| 105, 485 553 579 41 661 300, 583 24,367 20,167, 3o3 578 103 767| 33,967 14,5290 9,873 229,464
Gov: emment deposits:

Oct. 25........ 188,030  22,506) 103,578 20,749 4,400 1,329] 2,380 13,841 5,661 2,728 2,047 1,704 6,207

Nov..1 163, 602|| 18,232 85, 153 18 591 3,610 1,075 1,928 11,245 12,748 2,206 2,387| 1,380 5,047

Nov. 8 146,481 17,322 81,905 17 738! 3,385 1,021 1,824 10,680 2,170 2,048 2,267 1,311 4,810

Nov. 140 983|| 15,6320 73,672 16,008 3,039 910/ 1,630 9,616 10,983 1,902 2, 048| 1,193 4,339

Bllls Egyable ‘with F. R.
Secured by U. 8. Gov-

ernment obhgatlons—
Oct. 25. ... . 69,5000  4,981' 43,930 8,033 354 ....... 2,955 812 153 932 .. ..... 6,450
125,748 3,465! 96,180 11,047 154 1,150 2,019 1,068, 133 L002i........ 9, 530
138, 959, 10,582, 101,285 10,961 154 350 3,059 1,687 83 1,018 500] 9,280
5 163, 794 5,399 127 105 12,949 1,654 900] 5,100 2,352 1,018........ 7,000
All other— l

[0 7 TP PURPURN | PPN SPUPPRIN PP DRI PRIIUIS NOPORPIS FORRPPIN NPRIRPORN PO & R R

Nov. 1

Nov. 8
Bills redxscounted with F.R. l N

banks:
Secured by U. 8. Gov-
ernment obhgatlons— |

285! 77
208: 713 77
207! 241 77|
206; 573 77

13,637 12,437 7,855 4,538 37433  547] 5,616
22,420, 20,316/ 12,468 ~ 7,318 2,886 465 4,956
30,276 41,671 15,315 6,604 2,420 - 457 4,608 ,
38, 589l 19,622 15,612 4,451 :1,844‘ 498 524 1,177] 965 2,304 1,051 6,606
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BANK DEBITS.

Bank debits for the four weeks ending No-
vember 22 were on an average level about 5
per cent lower than for the preceding four

| material slackening in business activity, as
November normally shows some decline com-
pared with October, also in view of the fact
that the only low week during the most recent
four-weck period was the week which included
election day and, therefore, contained only

DEBITS TO INDIVIDUAL ACCOUNTS {five business days. The decline was about 8
: AT BANKS IN tper cent for New York City and about 2.5
REPORTING CLEARING HOUSE CENTERS | ' ner cent for the other reporting centers. The
DB PO O s oF norrams) > ron 1922 | reduction in the volume of debits in New York
12 2| City is no doubt due in part to the consider-
" e u | iable decline in security values which has
o 1 ] 10| : occurred during the last month.
s 4 A\ \ AN L] Compared with the corresponding period in
. Y N’,\ | W /\v VA o | [1921, debits in. New York are 14 per cent
, AT VANV IV Y AL | | higher, while those in other cities are about 10
ol . | | per cent higher. -
i B A R Debits to individual accounts are reported
* [ A I A WA ® 1 | to the Federal Reserve Board for banks in
“ N vhvw\‘::/AvV oy 4 about 250 leading centers, of which 165 are
3 3 | |included in the summary by Federal reserve
2 2 | | districts, because for these centers comparable
' 1 AND2:BANKS IN NEWYORK OITY || 1 tigures for the four weeks and for the corre-
o ANDJ* BARKS I ALt REPDRTING ST o | | sponding period in 1921 arc available.
5 K- 5 WEERLY AVERAGE DEBITS T0 INDIVIDUAL ACCOUNTS.
B A \NN A LA A L4 - i
i 4 M v-V W/ M&ﬂ J— [ e _l o et e i
3 3 1923 Percentage of
2 4 weeks ending— | 1921 increase.
2 4 woeeks
! ! | nding o | o
| NEW YORK CITY - ~ i Nov.23.
. BANKS !ou-rsloE  OF NEW YORK C1 o No(‘l.) 2. | Oct 2. | 0% A O
Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov. Dec. 1 (2). 3).
. Now York City....[84,718,025 (85,107,952 s, 181,047 | 18.0|  14.0
Weeks and about 12 per cent hlgher than fOI' Other centers.......| 4,375,5 4,491,091 ; 3,985,095 2.5 9.8
3 3 i { i All reportin ;
the corresponding period in 1921. The slight conters. . o 9,003,577 | 0,610,028 8,117,042 | 15.5| 12,0
reduction in debits compared with the pre-|_ |
ceding four-week period 1s not indicative of a | 1 Dpecroase.
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS.
SUMMARY BY FEDERAL RESERVE DISTRICTS.
[In-thousands of dollars.}
| 1922 1921
' Number Week ending— ‘Week ending—
Federal reserve district. “of centers
.included.
Nov.1 Nov. 8. Nov. 15. | Nov. 22 Nov. 2. Nov. 9. Nov.16. | Nov.23
N0 1—BOSEON. - .- ravevesieeannncs ' 14| 536,463 | sbe,a87 | 400,583 | 513,767 |  oi5,027 | 450,381 | 473,345 | 483,810
No. 2—New York .. 7| 5409014 | 4,206,091 | 4,877,468 | 4,884,301 | 4,748,508 | 3,780,278 | 3,007,02L | 4,600,010
No. 3—Philadelphia. 13+ 447,780 371,119 452,443 443, 405, 526 331,681 387,663 34,
No. 4—Cleveland. . .. 13| 507,000 | 440,642 | 407,011 | 490,855 | 428,814 | 404960 | 412,784 439,109
No. 5~Richmond... n 228, 410 , 0 230,228 220, 867 235,622 213,763 223,349 220, 524
No. 6—Atlanta...... 15 201, 602 211,989 236,273 238,349 187, 706 190, 341 190, 209 177,300
No. 7—Chicago...... 24| 087757 | 878|833 | 1,067,120 | 1,098679 . 976,000 | 884670 | 899560 | 949,135
No. §—8t. Louis. ... 8 259, 502 236,152 271,302 235, 230 230,478 219,513 227,148 216, 096
No. 9—Minneapolis. . 11 155, 741 138,674 156,275 157,374 150,029 137,491 127: 986 129, 601
No. 10— Kansas City 16| 27205 [ 431 J100 | 268520 | 22,970 | 238,107 | 229,571 7669
No. 11—Dallss. ........ 13| 160423 | 164853 | 167044 | 170,311 153,300 | 148,300 | 144, 145,735
No. 12—San Francisco 20| 526,870 | 466,670 | 545383 | 540,961 515424 | 470,836 | 476,202 | 504837
T SRS 165 | 9,602,627 | 8,212,045 | 9,255,230 | 9,213,497 | 8,768,503 | 7,516,420 | 7.600,350 | 8,483,887
k .
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued.
: DATA FOR EACH REPORTING CENTER.

[In thousands of dollars.)
1922 . 1921
‘Weeok ending— Week ending—
Nov, 1. Nov. 8. Nov. 15. Nov. 22. Nov, 2, Nov. 9. Nov. 16. Nov. 23,
. District No. 1—Boston: I : .
BANEOr, MO, eneeeeenneennnnneneanannans i 3,557 3,157 3,322 3,462 3,755 3,881 3,511 3,403
Boston, Mass............o Ll 359,507 387,563 327,906 350, 542 353,723 337,666 338,820 336 917
Brockton, Mass.........oieiiiainiiiaan. 5,532 5,756 5,784 6,189 .
Fall Rlver, 01 - R 11,329 11,414 10,094 9,332
Hartford, Conn......oovieeiniiiiian... 24,563 22,688 23,520 24,304
Holyoke, Mass..coeeeeiueiireeruaaenannns i 4,929 5,491 3,650 4,732
Towell, BI8SS. - oo nvnnmsnoneineeonenes 5,859 6,511 6,002 6,593
Lynn, Mass. ..oooololiIIIII I 5,990 7,454 6,478 6,344
Manchester, N. H. .....o................. i 4,133 4,738 4,293 4,412
New Bedford, Mass................ooeenst 9,760 10,115 8,839 7,126
New Haven, Conn...... 10010 ! 18,760 | 18,972 | = 18,0682 17,981
© Portland, MO, . ..onvemeioneoeineeiis | 10,159 9,145 8113 7884
Providence, ) 3 2% PO 36,705 32, 600 36,744 37,183
V&rmgﬁeld B ;1 22,112 21 876 16,722 16,975
atertbury,Conn....ooueennnniinnnnnnn. 7,151 6 806 6,304 7,220
Worcester, Mass. ....coooviiineennarennnns 17,939 15, 411 17,012 16,021
District No. 2—New York:
Albany, N.Y ..o 28,269 19,819 20,993 20,435
Binghamton, N. Y.......o..ooooai.t 4,341 3,923 4,952 4,477
Buffalo, N. YL 69,205 58,992 72,201 67,394
Blmira, N. Y. oo oiiiie i 3,297 2,879 4,221 3,472
Jamestown, N Yoiiiiiiiiiiaeee 3,833 3,207 4,176 34.
Montclair, N, J.. i 2,763 2,577 3,049
Newark, N. Joo..oooinniiiiiiit, 60,999 48,723 57,220 60, 646
New York, N. Y o oovniiiiiiiiiiiien 5,252,295 | 4, 161 333 | 4,721,205 | 4,737,178 |
Northern New J ersey Clearing House As-
Ll U T35 10 S 57,224 33,851 40,355 42,159
Passale, N J..oiiiiiiiiiiiiaaiicinenen. 6, 507 5,801 7,265 6,824
Rochester, N. Y. .. coooiiiiiiiiiatn 32,007 28, 821 33,697 33,005
Stamford, Conn .......................... 2,627 2,633 2,879 2,521
Syracuse 6, N. Y. ovoemoiiininiiiiis 16,390 17,402 17,065 14,988
District No. $—Philadeiphia: b
Allentown, Pa......ocoiiiiiiiiiinannan, 5,997 3,752 6,206 7,012
Altoona, Pa...ooveniniiiiiiiiiiiia, 3,820 3,107 3,753 3,402
Camden, N.J. oo 10,476 7,865 11,007 10,731
Chester, Pa....ccvoeiieniieieninaaaanas 4,489 3,632 5,530 5,402
Ha‘,msburg5 ..................... . 7,342 6,843 8,193 7,643
Hazelton, Pa. . ................. 3,071 2,231 2,825 2,250
.Tohnstown, Pa ............. 5,836 4,991 5,558 5,219
Lancaster, Pa............ 5,558 4,701 y 5,939 |
Lebanon, Pa............. 1,517 1,270 1, 544 1,312 ;
Norristown, Pa........... ] 882 873 954 923 1
Philadelphia, Pa. 354,575 291,724 357,200 351,213 |
Reading, Pal... 7,521 7,493 9,247 , 944
Secranton, Pa... 15,002 14,218 17,347 15,544
Trenton, N, J. ... 12,941 11,625 13,894 12,518
Wilkes-Barre, Pa. 10,162 7,871 10,425 9,781
Williamsport, P 5,026 3,473 , 234 5,775
Wilmington, Det. 11,110 7,674 6,861 7,501
York, Pa , 308 3,675 4,357 4,495
District No. 4—Cleveland:
Akron, Ohi 13,509 12,945 14,287 14,376
Butler, Pa.. , 99 2,452 2,533 ,
Canton, Ohio. 8,180 8,617 8,928 8, 360
Cincinnati, Ohio.. 70,321 69, 346 69, 696 , 049
Cleveland, Ohio.. 141,711 120, 508 139,114 131,432
Columbus Ohio.... 31,479 30,694 31,939 31,571
Connellsvllle, Pa... 1,937 ,172 1, 565 1,33
Dayton, Ohio. ... 12,679 12,729 13 800 13,272
Erie, Pa........ 6,13 5,739 7260 6,797
Greensburg, Pa. 5,374 3,659 4,179 4,845
Homestead, Pa. 832 711 7:
Lexington, Ky 5,814 6,689 7,401 5,615
Lima, Ohio..... 3,140 3,068 4,016 3,513
Lorain, Ohio..... 1,811 1,327 1,568 1,
New Brighton, Pa.. 2,189 1,933 2, 582 2,144
0il City, Pa...... 3,467 A 3,365 3
Pittsburgh, Pa. 190,354 151,476 178,033 181,997
Springfield, Ohio. , 4, 4, 4,
Toledo, Ohio. ... 33,881 34,846 49,706 39,354
‘Warren, Ohio. . )y 3 3,024 2,
Wheeling, W. Va. .. 9,765 y 10,048 10,424
Youngstown, Ohio. ) 10,777 12,972 11, 536
Zanesville, Ohio. ., 2,558 , 562 2,975 2,814
District No. 5—Richmond: .
Asheville, N. C 4,277 4,616 - 4,927 L 5[ N TN PO AP R
Baltimore, Md. .. . 93,331 72,975 £5, 669 86,785 115,282 95, 890 104,822 102, 685
(,harleston, 8, C. N . 4,89 5,107 9,623 7, 566 5,899 4,786 5,200 4,754
Charleston, W, V. . 8,265 8,497 8, 504 9,529
Charlotte, N. C... . 8,334 8,668 8,247 9,200
Columbxa, 8.C.. . 5,539 6,803 6,257 5,469
Cumberland, Md. . ) 1,647 2,329 1,904
Danville, Va... . 4,862 3,081 3,344 3,224
Durham, N.C. 4,738 4,880 3,654 5,000
Greensboro, N C . 5,177 5,192 5,721 5,346
Greenville, 8, C.. . 5,300 5,800 6,998 5,200
Hagerstown, Md.... . 2,069 1,908 2,276 2,170
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS--Continued.
DATA FOR EACH REPORTING CENTER-—Continucd.

{In thousands of dollars.]

1922
Week ending—

1921
Week ending—

District No. 5—Richmond—Continued.
Huntington, W. Va.._.......ocoeoiioan. :
Lynehburg, Va...... . .
Newport News, Va.....

Norfolk, Va._...........
Raleigh, N. C.
Richmond, Va.........
Roanoke, Va...........
Spartanburg, 8. C......
Washington, D. C......
Wilmington, N. C......
Winston-Salem, N. C.....

Distriet No. 6—Atlanta: =~
Albany, Ga.
Atlanta, Ga..
Augusta, Ga.._...._..
Birmingham, Ala....
Brunswick, Ga..._...
Chattanooga, Tenn. ..
Columbus, Ga._.......
Cordele, Ga...........
Dothan, Ala..........
Elberton, Ga.........
Jackson, Miss.........
Jacksonville, Fla.....
Knoxvyille, Tenn.....
Macon, Ga
Meridian, Mi. .
Mobile, Ala...........
Montgomery, Ala.....
Nashviile, Tenn. ...
Newnan, Ga....

. New Orleans, La
Pensacola, Tla..
Savannah, Ga........
Tampa, Fla..
Valdosta, Ga
Vieksburg, Miss.cooeeivon i

District No. 7—Chicago: !
Adrian, Mich. ... ... :
Aurora, I........_...._. ;
Bay City, Mich...
Bloomington, Iil. .
Cedar Rapids, Jow
Chicago, ill..
Danville, I............. .
Davenport, 1owa...........
Decatur, 1. ...
Des Moibes, Jowa..........
Detroit, Mich.. .
Dubugue, Jowa.
Flint, Mich..
Fort Wayune,
Gary,Ind.....o..ooooiio.
Grand Rapids, Mich..........
Hammom?, Ind................
Indianapolis, Ind.
Jackson, Mich. ...
Kalamazoo, Mich.
Lansing, Mich.
Mason City, Iowa.
Milwaukee, Wis.
Motine, TIL_. .
Muscatine, Lowa.
Oshkosh, Wis
Pooria, i
Rockford, l..
Saginaw, Mich. .
Sioux City, Iowa. .
South Bend, Ind..
Springfield, IN. ..
Watorloo, lowa. .

District No, 8—St. Louis: i
East 8t. Louis and National Stock Yards, |

Evansville, Ind.
Fort Smith, Ark
Greenville, Miss.
Helena, Ark...
Little RRock, Ar
Louisville, Ky ..
Merphis, Tenn.
Owensboro, Ky.
Quiney, Ill.....
St. Louis, Mo. ..

Springlield, Mo.....
Distriet No. 9—Minncapoli; |

Aberdeen, S. Dak..

Billings, Mont.................o....old

21739—22-——8

i Nov.S.

5,136
3,999
1,342

5,955
1,190
28,981
7,679

Nov.15. | Nov.22.

!
t
|
|
'l;
1
i

"13,226
2,750
28,614 ©

14,827
3,700

10,704
5,283 :

9,903 8,900

5,652 6,323 6,251

3,785 4,244 4,129

""" 6,536 5,435 75,318

3,868 3,769 3,578

28,165 26,108 28,577

53,0417 63,087 62,2791 19,713

1,725 1,483 1,675 1,110
5 U y <

b
s v - 1 ?, a ) ,1 o
5,0 8,054 | 0,746 8,806 8,526
63670 | 604,428 | 598,208 581,087 631,740
2,400 |.......0 ... L eeetaens (O PO IER A
8,694 5,000 7480 5,233 5,500
3,467 21851 2,983 - 2,463 2,721
18,165 14,321 16,070 15,762 15,519
134L570 | 106,451 56,606 114,375 116,827
3,143 26611, 2,709 3,065 2,990
7 06 5,543 4,955 5,731
6,015 6,509 6,347
""" 20,3107 77 TTE0,007 )T 20, 782
""" 28,0557 83,635 |7 US1, 567
21892 3,003 3,888
3,951 3,977 3,905
1101 1,627 3,900
""" 51,121 T Tshe61 15339
921792 1,563 1,546

559
8,51 ;
7,774 6, 00! 5,857 4,767 4,307
5,422 5,185 5,001 5,603 |~ 4,721
4,000 2,479 2,480 2,524 2,501
1
11,426 | 8,905 8,474 8,879 8,370
6,624 | 4,774 5,086 6,203 4,558

14,483 9,553 11,791 11,951 | 9,932
36,395 29,389 26,020 | 27,994 29, 682
47, gss 33,744 29,966 | 33,450 27,058
1,255 Lo RN A
2823 | 2,128 2,284 | 2,005 ,183
132,790 139,171 182,864 | 133,838 1 131,427
3,951 2,724 3,028 | 2,828 | 2,886
H
1,576 | 1,446 | 1,497 1,220 | 1,223
2,201 ; 1,842 2,078 ! 1,671 i 1,914



1498 FEDERAL RESERVE BULLETIN. DECEMBER, 1922,

'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—

Nov. 1. Nov. 8. Nov. 15. Nov, 22. Nov. 2. Nov. 9. Nov. 16.

Dlstnct ‘\Io 9—M1nneapohs—Cont1nued

Dickinson, N. Dak......coovieineaiaaoa. : 435 404 372 F ] R IR R
Duluth, Minn...... | 26,918 21,688 24,661 20,271 27,737 23,602 15,443 17,342
Fargo, Dak........ i 3,057 2,833 3,048 2,909 2,814 2,877 2, 590 2,382
Grand Forks,’\I Dak . 2,324 2,393 2,025 | . 1,929 1,720 ) 1,815 1,803
Helena, MODT. .. vueneeeeiiieeaaannnnnns i 2,59 2,659 2,512 2,714 2,571 3,323 2,195 2,554
Jamestown,l\ Dak.oiiiiiiiiiiaaaaans i 476 534 524 57 PSS SO TR NPT SO N
Lewistown, Mont.....o..coouiiviinann... | 1,719 1,530 1,428 L3 7 PR PP A SO
\Imneapohs,an ....................... ! 77,655 69,820 - 81,053 81,724 73, 626 67,293 67,259 68,809
Minot, N.Dak.........o.oociiiiiiiaa.. : 1,335 1,195 1,177 1,228
Red Wlng, B3 ko) S | 585 511 554
St. Paul Minn......oooooiiiiiiiian. ¢ 133,216 129,830 132,758
.................................... 38,624 35, 760 38,473
blom: I‘alls 8. Dak ; 3,353 3,338 3,727
Superior, Wis...... 1,918 1,905 1,869
Winona, 'Minn | 1,263 936 1,238
District No, 10—Kansas City: ©
chison, Kans.......coceeeieiirenannn.s i 1,303 1,195 1,535 1,539 1,170 1,167 1,210 1,233
Barilesville, Okla............ 00000000 : 2,891 L,741 2,259 2,304 1,893 1,831 2,156 1,508
Casper, Wyo............ ..l 0 10 : 3,298 | 3,684 3,364 811 OO ISR IS SRR
(/heyenn W0 el 2,165 2,607 2,770 2,806 2,444 2,026 1,670 1,892
Colorado éprmgq Colo. . e 2, 267 2,379 2,736 2,661 2,318 2 869 2,480 2,342
Denver, Colo. ... ouuieersaneneeaeaannnns 36,857 33,931 36,707 37,301 32,629 42,501 32,769 35,678
Enid, Ola,.... [ 101l 2,457 2,960 2,498
FIOIIONG, NEDT .. oosoeoeon e emermens 694 796 730
Grand Island Nebr...ooooioil 1,311 1,452 1,088
Grand Junctmn Colo 698 702 651
Guthrie, OKla.coo  iiiieeeeniiiniiiiann. 858 962 976
Hutchinson, Kans. . 2,725 2,616 2,604
Independence, Kans. 1,920 1, 553 2,028
Joplin, Mo. ... ... i 2,674 2,619 3,318
Kansas City, Kans......oooeeeennnnnn... 4,211 3,611 4,318
Kansas Cltv, B e P . 82,773 74,746 84,205
Lawrence, Kans...__..................... 955 1,207 LOBOT 995 |iiiiifeeiiiiiiie e ieeneas [ )
McAlester [0) < - P 1,350 | 1,159 1,615 LIRS O P F I SR,
\Iusko;._,ee OKkla........ | 7,459 | 7,504 7,972 7,504 4,753 3,678 3,082 3,420
Oklahoma City, Okla | 19,032 18, 558 20, 293 3
Okmulgee, O da. . 1,820 1,784 2,152
Omaha, Nebr.. 48,794 " 48,454 44,148
Parsons, Kans. 725 933
Plttsburg Kans 2,508 1,281 1,838
Pueblo, Colo. .. 3,385 3,334 3,705
St. Joseph, M 16,969 14,965 10,696
Topeka, Kans 3,050 3,728 3,214
Tulsa, Ordar | onssr 16,504 24, 684
‘Wichita, Kans...........oo............. 10,339 10, 555 11,459
District No. 11—Dallas: i
Albuquerque, N. Mex. . 1,919 2,221 2,222 2,672 1,704 1,954 1,746 1,912
Austin, Tex_. 3,683 4,260 4,201 1, 364 3,010 4,475 3,367 3,232
Beaumont, Te3 3,005 3,334 5 1, 2,815 3,058 3,123 3,251
Corsicana, Tex. 1,096 1,175 ,300 R )
Dallas, Tex. . 43,778 45,039 44,278 47,231 39,248 36,998 35,485 37,369
Kl Paso, Te 6, 891 6,780 8,492 6,944 7,885 8,385 7,400 7,722
Fort Worth, 23,412 25,176 26,321 25,446 29, 420 29, 860 29, 940 29, 620
Galveston, Pax 25,349 23,498 23,645 22, 805 18,012 18,001 16, 245 la 056
Houston, Tex 30,740 30, 890 29,438 32,152 30,928 25,163 27,080 ~ 27 931
Roswell, N, N 5 62! 656 [i1:5 2 P P PO PO
San Anfonio, Tex 6,522 6,661 7,366 7,502 5,187 6,653 6,204 6,971
Shreveport, La. 7,033 8,081 8,818 8,638 7,392 6,671 1 6,002
Texarkana, Tex 1,734 1,512 1,694 1,746 1,775 , 1,752 1,
Tucson, ATiz. 1,500 1,905 , 2,851 1,648 1,907 1,775 1,680
Waco, Tex... 4,857 4,596 5,285 4,951 4,285 3, 536 y 3,447
District No. 12—San Francise
Bakersfield, Calif. . 2,827 2,987 2,927 2,512 [o oo e e
Bellingham, Wash. 1,574 1,545 1,8 2 O O O PO
Berkeley, Calif. 3,405 4,066 4,404 3,861 3,150 4,183 2,941 3,147
Bome, Tdaho.. 2,048 3,148 3,225 3,223 2,315 2, 836 4,001 3,026
Eugens, Orog 2300 2,400 2,654 L R OO IS S SO IO
Fresno, Calif. 16, 579 16,913 17,157 17,019 16,663 13, 664 17,321 17,081
‘Long Beach, 10, 009 9 285 11,311 952 | 5,374 5,981 5, 5,128
Los Ange]es Cali 134,217 112,491 133,239 137,263 | 118, 591 106, 762 112,355 116,679
Oakland, Cali 23,124 21,354 25,025 24,105 i 19,314 ) 983 18,674 , 820
Ogden, I tah. 5,302 7,773 8,236 8,044 ; 4,321 4,342 4,031 5,708
Pasadena, Call 5,603 5,756 0,422 6,652 § 5,324 4,630 6,318 5,943
Phoenix, Ariz 4,312 4,746 4,781 .7 1 FOUUUNUUNR SRR U AP
Portland Ore; 32,428 | 30,823 36,329 33,636 32,741 30,045 33,445 27,638
Reno, Neév. . 2,388 ! 2,457 , 902 2,791 2,396 2, 43! 2, 806 2,616
Ritzville, Was 161 | 168 119 183 foevrneeaedeniniia e i e
Sacramento, Cal 13,348 | 12,804 16,011 12,728 17,421 18,802 17,306 18,444
Salt Lake City, U 13,885 | 17,194 14,682 17,731 13,161 14,202 18,665 16,720
San Bernardino, Ca. 1,360 | 1, 1,591 1,462 [..eieaeeloanenenarcnadiiiiisaaediieiaan
San Diego, Calif. . ... 9,163 8,712 9,495 9,752 7,660 7,9 8,138
San Manmseo, Calil. . 181411 151,308 178,170 172,433 | 199,893 179, 52¢ 160, 137 195, 665
San Jose, Calif.._. 6,731 5,851 6, 6,539 | 6,523 5,203 5,718 4,613
* Seattle, Wash, . 38011 ;32,804 39, 571 43,7171 32,403 30, 602 31,073 31,226
Spokane, Wash. 11,127 | 8,023 10, 998 11,458 10, 539 11,211 10, 519 9, 69!
Stockton, Calif. 3,643 5,214 7 6,721 5,014 4,696 4,831 4,012
‘Tacoma, *Wash_ 7,967 ' 7,933 10,471 9,617 8,974 9,964 9,247 7,771
Yakima, Wash...............ooooaaae 2,690 } 2,761 3,131 2,824 3,647 3,738 3,075 2,814

¢ Debits of banks which submitted reportsin 1921. N



FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS DURING OCTORER, 1922.

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

1 !
Itoms drawn on banks located : i Total items handled, including Number of nonmember
in own district. i Ttems for- Ttoms for- duphcatmm banks.
| Items drawn Total items warded to warded to Number of
i i on Treasurer | handled, exclu- | other Federal | parent bank member
Tn Federal Outside Fed- | of United sive of duplica- - reserve banks | or to branch banks.
Federal reserve bank or | rescrve bank | °raireserve . - States. tions. and their | in same dis- | wymper, Amount. On par list. | Nt on par
s bank or l branches. trict. list.t
branch. or branch city. branch city. |
'i
i
Oct. | Oct. | Oct. | Oct. | Oct. | Oct.
Num-| Amount. (NI Amount. U+ A mount.| N2 | Amount. NU™-\ smount [NUMAmount.| 1022 {19217 1922 | 10212 | 31, | 15, | 81, | 15, | 31, | 15,
ber. ber. ber ber. : ber. ber. 1025, | 1991, 1021 | 199%.| 1921,
_— R . ! M B
Boston._....coeoiinan.s 677,529 4,011] 455, 6‘)5 185 16,632 4,840( 1,149,856 222 55,043|......1......... 5,062 4,370 998, 739
New York. 5, 203 667! 5,350 698 801, 1,211 128,633 8,803 6,031,101 1,240 155,928 27 5,879110, 070} & 207 2, 830, 316
Buffalo 101 849! " 495 9 230: 20 2,1 727 163,252 148 26,144 39, 9,136| 91 8021 180, 685
Philadelphi 803.541] 2,388 203,647 100] 26,821] 4,470 1,214,012 466 100951, |eeourr.. 4,036| 4,477 3 1,118, 195
Cleveland... 279, 538/ 1,506 170, 226; 118| 6,033 2,407 460, 797i 60 7,037 31 8,193| 2,498 1,757 i 380, 011
Cincinnati. 133,618| 879 , 003 98 8,423|3 1,205 3 228,000, 14] 5,368 17| 4,304 1,236] 1,077 199, 828
_ Pittsburgh..... 1110 270,106| 954 1154160 69| 4,98! L577] 300,502 81| 42829, 32| 9357 1,690 1,320 378,391
R maro. 11 i?f’ T8I0 Aoz 6| ooon 1| oo 1| st o] 19| 190 1om 375, 544
altimore. 6, 62} 55 k 5 5 565 5| R: 5
gl SE b ER At BE R G N SDORTE BE A
irmingham b 5: , 438, 15 " A 20| , 990 31 39,699 5 )
Jacksonville....... 19 758 160, 15,677 13 1, 050 237 36, 485| 31 5,040: 6 2471 274 219 37,154
Nashville......... i6 30683 248 22,402 19 1,587 331 38,672 10, L6 4 58| 315, 273 52,252
New Orleans........ i 83 55,158 121 16,328 41} 10,300, 245, 81,786 41} 13,774 5 585 201 233 76,414
Chicago. . 1,046 670,964 4,260 364,903 541| 54,366 5,847 1,000,233 330] 35,803, 11| 3,541 6,197 5,363 1,053, 036
o D o N O I KN
. Louis. ... 3 58 5 4 ! it} . 1 53 5 ¢
e WoER R LR L AR UH Y tmowovmtaH Te TR
ouisville. 110 5, 6 51 5, 4 9 4 2 14 63 532, 246
Memphis sa|  sL421| 253 20381 13 1,492 348 732040 2 476 3 450 353 264] 74,224 50,380
Minneapolis i 2820 145,269| 1,723| 103,077 53 7,411:32,063| 3260, 781i 87| 19,177 7 464; 2,157i 1,831 28() 422: 241, 204
Helena............. 37 13,373] "254) 18,869 12 1, 0304 303, 33,272, 6 6, 050 1 1,891 310; 246 41 213; 29, 586
el B oumes e 8 Gl w88 o dReRE 4 oF
COVEr'. oo reeranenn g 5 b25 5 5 §9, 005: 7 39 5 3,69 §
()klahoma City. . 74| 654240 1,500, 8L03a| 12|  902) 1,186 1474500 55 121660 19] 532 1,2600 1,046] 168,148 155,320
Dallag e e om0 26 T clbzs g m 1 o My T Uk Wbl
............ 5| ,601( 1,603: 261, ¢ : 5,1 , 85¢ , 642 3 5, 56 , 743 5. 322,
ElPaso............. 45 10,740, 135! 9, 806 18 1,392} 198 21,938: 13 1, 837 6 538 21 192 24 313. 23,016
Houston. ... 1110 S0 51,854 3020 a8 487l a4  Leesl 516 91,505 14 20284 6 1,083 536 445 94872 85,931
San Francisco....._..... 320 146,046 695' 31,837 80 &0, 622i 1,095 278, 5001 38 4,512 361 4,236; 1 lf)‘){ 875 "87 253, 247,557
Los Angeles......... 45?0 146,689 1,530: 10?, 173 58 9, 580 2,078 2()) 442 116 20, 3('_ 69 9,168 Z 26& 1,465 294 974| 2%(), 69{'1
Portland............ 66 42,624 > 246! 15,496 26 4, 3()%; 2:)38 62 482 6 2,135 39 4,921 3831 348 (1‘.-3 538! 40, 403
@alt Lake City...... 63 33 010 4'%9 31, 833 21 3,105 528 67 983 ].:)i 4,315 11 3,145 0: 47X 7;), 443 67 437
e /B3R . ER:E R BE ER SRR B
po £:) 1 [T 5 54 l 8 35 3 t 3, é (I , 6 | 42, 95¢
Total: Ocet._...... 12, 492|10, 701, 685(38, 3923 942,331/ 3,620 447, 233;%)1, 531{215, 098, 793} 3,900; 766,012; 844| 205,464,509, 27oi49 08616, 070, ]‘)‘)ill 253,327| 9,918! 9, 803117, 851118, 388| 2,281 2,200
Sept....... 11 696, 9 300, 722 34 0603 a14 998| 3, 140| 395,087 49,4111 13,269,859! 3,437; 662,587] 789 176,138(53, 637! 46 679 14 1()8 :81 10, 170, 591 9 07 9 795 17, 863 18 503: 2 276 2,121
— - R S . R B — Lo -

: Incorporated banks other than mutual savings banks
2 Sept. 16 to Oct. 15, 1921.
3 Includos itoms drawn on banks in other Federal reserve districts forwarded direct to drawee banks as follows: Cincinnati, 12,000 items, $1,956,000; Omaha, 1,000 items, $494,000; Minneapolis,
5,000 items, $5,024,000. Total, 18,000 items, $7,474,000.

Note.—Number of business days in gwnod for Dallas,
Oklahoma City, was 26, and for other Fe 1k

ral reserve ban.

El Paso, and Houston was 24, for Richmond, Atlanta, Nashville, Detroit, St. Louis, Memphis, Minneapolis, Kansas Clty, Denver, and
s and branch cities, 25 days.
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GOLD AND SILVER IMPORTS AND EXPORTS.

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

Gold. Silver.
: N 10 months cnding " 10 months endin g
Countries. October October— October— October—
1921 1922 1921 1922 1921 1922 1921 1922
Denmark $3,410,344 | 817,769,576 |, $370 $987
France. . 171,906,751 | 19,606, 092 $i8, 823 1,989 171,491 204, 494
(‘ermam 16 962, 608 3,642 157,622 fo.ooooiianen. 3, 193 645 698, 034
Netherlinds.... ... 18 749,057 | 9, §36, 663 2,474 e,
Norway. 1, )% 985 8, 423, 240 4 1t 9, 968
Spain... 49,215 |- % 4 54 943 ]6, 328 72,121
Sweden......... 4, 204, 830 .39 0:0 841 32, "96 992 6, 604 1,790
Tnited Kingdom: .
England.................. 9,890, 934 9,927,407 | 160,954,721 | 04,368,639 1,185,183 99,073
Scolland.. R O PO, F I | DU AU PO AP
Canada......... et 32,166,404 | - 9,040,053 3, 278, 067 4,663, 616
Central America. ... .. 5, .ii() 292 1.901 309 1,816,012 1, 121 647
Mexico.. ... o0l £ 674,586 4 850, 514 32,738, 859 30, 354, 809
West Indies............ 6, ,94 447 1,721,227 298,775 512,822
Argentina............ J 059, 237 "0 983 ]8, 592 6,149
Chile.. ... .. 2?19 400 3.)4 653 226,910 6, 852 1, 558, 376 1,512,692
Colowbia........... 10, ‘71‘? ‘%9‘) 6, 2(,6 616 17,904 16, 236 ]18 700 233,771
Peru..........00 337 | 1,276,354 364, 502 046, 934 4,251,138 6, 796, 002
Truguay........... 275 689 i P 3, 54 2,167
Yenczuéla... ... 0. § 8 780, 838 Tt 1,292 2, 660 3,554
China. .. ... 17, 611, 467 6, 393,038 127 365 7,002 T7,049
British India. 30,756,465 |oveernrnns T
Dutch East Indi II,O:Z;’), 798 1,301, ‘)9.}
Hongkong........ 5, 660, 823 ‘1 730
Phlhppmt, Islands.... 1,082, 506 :H 071
British Oceania. 97, 50 H, 252,332 3, 970 303
Egypt.. 2, If)() 045 9, 4% 4, 403, 674 %44 608 O
AN Othcr. e emtaaraaaa. 1,172,734 245, 609 Jf) T8 871 6, 226, 287 693, 066 1,160, 206
¥
Total....oooooiio... D47,106,829 | 20,866,156 | GOR, 283, 844 | 230,422, 021 7,509, 838 3,040,349 | 51,814,688 57,103,678
EXPORTS.
Spain.... 200 TOT000 1. oo e e
Sweden. . 2,643,013 78,000 |..o . it 600
United I\lngdom——hngl()nd . 5 264 831,635 . lO 451,437 7,211,009
Canada.............._ ... 18, .{IZ 288 1, (ll‘J 899 6 9\(’), 499 1,920,405
Central Americ 12 127 | 500 2&} 843 7,350
Mexico. . 3 G7’%,o"4 137,167 1 8.10, 5% 1,881,349
West Tnd 5,749 1,433 4”1 614 28, 258
C olombla_. i 2.%‘), 500 805,703
..... 1, 187,480 9,223,271 16, 420,211
m‘i 160 3, 149,057 963,023
528, 000 5320, 000
7, "28 499 11,320,7(')9
: 2, 8§° 311 47,237
9,718 238,012 7 900 368,911
Total............oo..... 7,976,472 17, 591, 583 21, 122, %()S 30,734, 238 4,782, 199 ' 3,208,731 + 39,626,520 I 49, 204,915
! b

DISCOUNT RATES OF I‘EDERAL RESERVE BANKS IN EFFECT DECEMBER 1, 1922

Paper maturing within 90 days. E
T Bamkery | aiuitaral
Secured by— accg‘gt:étsres an pl:&i ¢
Federal reserve bank. Commercial, maturing maturing
Treasury notes| 1« . Trade agricultural, 3 Wlth%ﬁ af,teﬁ 90 ?ﬁilys:
Py TUnited States| acceptances. | and live-stock months. 6um:>‘ i thsn
certificates of bonds and paper,n.e.s. o
indebtedness, Victory notes.
Boston. ... ... ... ...l 4 4 4 4 e 4
New York.........ooieiiiaia.. 4 4 4 4 4 4
Philadelphia........................ 41 4% 4% % 4% 43
Cleveland. 43 44 4% 3 4% 4%
Richmond 41 41 43 4% 4 4
Atlanta.......... . ... ... ....... 4% 44 L 4% 4% %
Chicago... 41 44 4% 43 41 41
St. Louis. . 4% 4% 4% 43 4% 4}
Minneapolis 43 41 44 43 4% 4%
Kansas City........................ 4% 43 3 3 43 43
Dallas. . .oo e 4% 43 44 4% 43 4%
San Francisco. ... . ..o uoiiiiin... 4 4 4 4 4 4
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GOLD SETTLEMENT FUND.

INTERBANK TRANSACTIONS FROM OCTOBER 27, 1922, TO NOVEMBER 23, 1922, INCLUSIVE.

[In thousands of dollars.}

{ . : i

| . ) | Changes in ownership

Daily settlements. of gold through trans-{ Balance in
fers and settlerents. | fund at

Federal reserve bauk. o i close gf
; period.
Debits. | Credits.
—— i | e
Boston... 571,657 | 539,667 ; i 35,524
New York. .. 1 847, 820 ' 1,900,764 i 251,730
Philadelphia... 712! (y21,845 40,981
Cloveland, ... ...l 526,981 | 72,446
Richmond...oooooiiiianiiiiiia. 446, 936 i 27,387
Chigagon o i &30
B Si 0 &
St LOUIS. .- oveonionen i iie e 482,457 17,834
CMinnespoliS. . e v 131,876 26,652
Kansas City. s 332,445 ! 32,172
Dallas.. . ..ottt 3, ; 228 265 lo 514
8an Francisco. ... ... et : . 51,627 . 241,204 ; 2‘% 879
Total, 4 wecks ending— : .
Nov. 23, 1022 48,500 © 6,543,906 . 6,518,906 653, 862
Oct. 26, 1922. 176 176,500 . 7,012,719 - 7,012,719 ; 614,912
Nov. ?3 1921 . . m 463 112,463 . 3,005,308 5,005,308 - 425,831
Oct. 27, 1921.... 00100 00000 s : 330, 266 830,266 © 5,248,798 ¢ 5,248,798 | 497,573
MONEY IN CIRCULATION, NOVEMBER 1, 1922,
[Souree: United States Treasury Department circulation statement.)
N Stock of money 4 Moa?vlheld by { Monoy in eirculation.
Kind of money. in 1151&(11 r:\md Treasury and the ™ e *
k o F. R.system. ; Amount. Ter capita.
Gold coin and Hulion.ce. cemnneeanrnennnn., et as 183,901, 857, TLL | 83, 473, 431, 204 | 428,376,507
Gold certiflicates. ... .. . .- 581, 027, 7 )9) 447,286, 630 | 233, 741,139
‘21fmdard silver doVlars. . 414, 414, 401 353,730, &85 60, 674, 519
Silver certificates. ....... ceae 51,970,050 277,042,902
Treasury notes of 1890 ... ... ... ’ 1’00() . 1,401, o"K i
Subsidiary silver. . g , 995 | 30, 108, 281 "&‘) 717,714
United States noles...oooooeenolt. . 346, 651 016 ! 69 45\0 036 : .,2()0 980
Federal reserve note R 2,688, 3;‘2 910 401 )()R, 586 - 2,281, 430,324
Yodc\ml rosorwhank notes 56, 20-l, 400 7 4%‘3 470 ~N 720,930
760, 679, 187 3%, 854, 008 | 721, 824,189
8, 438,661,623 | %4,879,0L4,140 - 4,570, 280,827 41,44
i :
8,388, 237,342 t 34 876,861,796 4, 520, 895,293 41,04
303,549,241 | 34, 915 691,521 . 4,303, 506,027 39.93
‘~ 1)0 7 )" 689 3 4 nOl 232,481 | 4, 664,697,904 42.99
g,;ﬁ ‘1)(29 2"‘1’ P8 3,896 1‘4 ‘3’% i 1 100 590, 'ig; I;Z:;A
5,871 1 81, : 02,015, 5
1, 0()7,0?5-1, 483 ! 3 ‘712 -120 402 - &16 266, 721 16.92
i N

1 D oes not include gold butlion or forclf:n coin ouhldc of vaults of the Treasury, Federal reserve banks, and Federal reserve avmtﬁ

2 These amounts are not included in the total, since the money held in trust arrmmt gold and silver ccruﬁcatcs and ‘Treasury notes of 1890 is
included under gold coin and bullion and standard silver dollars, respeetively.

3 Tneludes gold held in trust against gold certificates and standard silver dollars held in trnst against silver certificates and Treasury notes of
1890, the aggregate of which should be deducted fromy the stim of money held by the United States Treasmry and the Federal reserve system and
money in citeulation 1o arrive at the stock of money in the United Stalés, The amounts of such gold and silver held in trust as of the date of this

statement are shown in parentheses in the first column,

'




DISCOUNT AND

In the following table are presented actual discount and intcrest rates pre-
vailing during the 30-day period ending November 15, 1922, in the various
cities in which the several Federal reserve banks and their branches are
located. A complete description of the scveral types of paper for which quo-
tations are given will be found in the September, 1918, and October, 1918,
FepEraL REserve BuLieTiN.

INTEREST RATES.

A comparison of discount and interest raies prevailing in various centers
during the 30-day period ending November 15 and the 30-day period ending
October 15 shows relatively little change. There is, however, some indica-
tion of an upward tendency particularly noticeable in prime commercial
paper in the open market. Compared with the corresponding period last
year, eurrent rates are still uniformly lower.

DISCOUNT AND INTEREST RATES PREVAILING IN VARIOUS CENTERS DURING THE 30-DAY PERIOD ENDING NOVEMBER 15, 1922.

! b
Prime commereial paper. Bané{oc% %téeg;’,gnces, Collateral loans—stock exchange.
’ ?tdinz:'ry
’ - i . Secured by| . 03DS tO
District. City. Customers’. Open market. ; [n{,g;ll]):nk | fégg;e warehousc Sc;ﬂ:&tg(g;
e -t Indorsed Unin- Demand. | 3 months 3to6 receipis 7Y iporty
30t060 | 4to6 | 30to60 | 4to6 S| dorsed. T 7| meonths. bonds.
days. months. days. months. i
H
HLp o' 'nrLc oL C|HLOC HULC|HLC|HLC |II.LL.C! IOLIL C | H L. C H.L.C
L Boston.....oceeniana.. 5543 5 555 5% |42 alar a4l 4y 15 5 5 |43t d 43, 3% 4 555 5 16 5 55 |6 5 5L 5 4k 5
New York 1 J6ka ar5lorarals s 4l aisl5 4k 4f5 6 434354135441 (4335441 (6 425 16 415 |6 4315 5% 4% 43-5
Buflalo..... ST 436 6 5 6 5 4% 18 5 6-7 43 4% 75 6 6 5 6 6 5 6
. Philadelphia. 6 44 5-54 16 4} 5-5% 5 155435 6 4345 6 435 6 4} 5-5%
No. 4.....| Cleveland.... 7 416 7 416 : 75 6 ...t 76 65 5 6
Pittsburgh. 6 5 6 6 5 6 6 6 6 56 6 516 |6 6 6 6 6
Cincinnafi. . . 6 5 6 6 516 5 5-5% 6 5% 6 556 6 5 6 5 5-5%
No.5.....] Richmond. 6 416 6 5 6 5 6 6 416 6 4.6 6 4 6 5 6
Baltimore. . 6 415% |6 43 5% 43 5% 6 415¢ |6 5353 6 5 6 4% 5%
No.6..... Atlanta. .. . 7 446" |7 46 45 756 1756 8 5 8 456
Birmingham. 8 5 6-7 |8 & 6-7 56 8 5 6-7 :8 6 6-7 8 6 3 6 6-7
Jacksonville.. 7 5 6% 7 5 6% 6 6 767 767 76 616 6k
New Orleans %5 6 75 6 5 6 8 5 6 8 516 8 5 6 756
Nashville. . . 8 6 7 8 6 7 6 6 18 6 7 8 6 7 8 6 7 76 6
No.7.....| Chicago. ..... 6 43 5-5% | 6 43 5-5F lovurninrinnn 5 5-5% A1°5551716 415531 6 43 5-5) 6 5 5 6 455
Detroit......... 6 5 5% 6. 5 5% 5 4% 43 6 5 5% 16 6 5%6 6 516 76 6 6 5 6
No.8..... St. Louis......... 6 4 5% 6 4 5% 5 4% 43 7 4% 5% 4% 5% 6 45 53 6 4% 5% 7 556 6 5 5% 6 4% 5%
Louisville........ 6 426 6 5 6 43 43 44 6 35 5 5 6 6 5 6 16 5 6 28 6 6 6 5 6
Memphis.. . 75 6 8 6 6 6 5 6 8 546 5 6 6 6 6 ‘T 6 6 6 6 6 6 6 6
Little Rock 8 6 7 8 6 7 5 4% 4% 76 6 6 7 8 6 7 8 6 7 8§ 67 8 6 7
No.9..... Minneapolis. . 5% 43 5 6 5 5 |5 424f 1435 6 53 53 1556 61516 7 516 35 5% 545 5
Helena. 8 7 8 8 7 7% 8 7 7% 87 7% 8 7 7% 8 8 8 7 T} 8 717 %7 7 8 8 8 8 8
No. 10....| Kansas City 46 7 5 6 5 41 4143 5 43 4 75 6 5 6 8 5 6 8 5 6 8 6 67 |8 6 6 8 5 6
Omaha, 756 |756 |5 4141 |5 454k |7 516 556y |7 5168 |767 (867 |867 76 6
Denver.ee...coviiiaea.. 8 5 6-7 |8 5 67 |5 41 43 5 4% 4 8 6 6 5 6 8 5 6 .8 5 6« (86 7 8 6 7 8 5 6
Oklahoma City........| 8 4} 6 8 6 7 545 5 45 8 6 & 5 6 16 6 7 10 6 7% 10 6 8 10 6 8 10 457
No.1l....; Dallas.cc.coovacinann.n. 6 4% 6 6 436 6 41 3% 6 4% 5} 756 6 6 8 6 6% 8§ 6 6% 8 73 7% 8 6 6% 8 5 6
ElPaso.c..coeernnnnn.. 10 6 8 10 8 8§ 524 4% (10 8 8 9 6 8 S 8 10 6 8 0 8 8 10 8 8 10 8 8 10 8 8
Houston............... 7686 [ A - S PO N aef 75 8 6 7 8 6 7 8 6 7 8 6 6~ 8 6 7 8 6 6
No. 12....| San Francisco..... .8 5 3% 16 5 5% 43 4% 4} 43 41 4 6 5 6 4t 4 6 5 6 6135 6 65 6 6 5 6 6% 53 6 65 5 5%
Portland............... 3 4y 6% (8 5 65 (444 (4Ia4 (866 (433 |44 s av 867 867 8 617 |86 7 86 7
Seattle. ... 8 al6 |8 437 i4f4lal |aiat4al |7 6 6 [5i555F |6 5E5L |8 4 6% |8 47 18 67 ... %67 8 6 7
Spokane. . _............ 8 5 7 8 5 6% 4% 4% 4% 4% 44 4 76 767 767 8 6 7 8 6 7 8 6 7 8 6 7-8 18 6 7 8 6 6-6%
Salt Lake City......... 8 77 8 77 e L 76 8  foiiiiieiaicinaannn 8 77 8 77 87T 7 8 8 8 8 8 8 767
Los Angeles............ 8 4% 5% 8 4% 5% ' 341 4 5% 41 43 8 353 8 4% 3% 3% 4 3% 3% 8 5 6% 8 5 6% ;8 5 6% 8 6163 106 6% 8 5 6}

1 Rates for demand paper secured by prime bankers’ aceeptances, high, 6; low, 4: customary, 43-3.
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FOREIGN EXCHANGE.

Sterling exchange advanced almost con-
tinuously throughout the month and stood at
the end of November at about $4.52, the high-
est point on record since July, 1919, four
months after the official support of exchanges
was discontinued. The rise in the pound
sterling during the present year is due in part
to the fact that prices in the United States
advanced materially, while British prices re-
mained stable. Continued gold movement
from England to the United States and the
payment of two $50,000,000 installments on
account of interest on the war debt also con-
tributed to the strengthening of the pound.
The average quotation of the pound for Novem-
ber was $4.48, compared with $4.44 the month
before, the rise being from 91 to 92 per cent of

ar.
P French and Italian exchanges, which showed
continuous declines through October, rallied
somewhat toward the middle of November.
Continental neutral exchanges show advances
for the month. The Canadian dollar, which
was above par throughout October and the
larger part of November, was quoted slightly
below par toward the end of the month. This
decline is due in part to the export of gold to
Canada, which improved the position of the
United States dollar. Argentine and Brazilian
exchanges show advances for the month, while
the Chilean peso declined. The price of silver
dropped from an average of $0.68405 in Octo-
ber to one of $0.65485 in November, and
Chinese exchange shows a corresponding de-

cline. In India the improved trade position
has resulted in a rise of the rupee to slightly
over 30 cents. The Japanese yen moved
slightly upward. The foreign exchange index
has remained unchanged at 67, compared with
61 for November, 1921.

The German mark declined further and
stood on November 29 at 1.2 cents a hundred,
or about 0.05 per cent of par. :

GERMAN MARK RATE

( PER CENT OF PAR )
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FOREIGN EXCHANGE RATES.

[General index for November, 1922, 67; for October, 1922, 67; for November, 1921, 61. Noon buying rates for cable fransfers in New York as

published by Treasury.
COUNTRIES INCLUDED IN

In eents per unit of foreign currency.]

COMPUTATION OF INDEX.

Low. High Average. Index (per cont Weight.
of par).!
Par of
Monetary unit. hex- - [
Change. | Novem- Novem- ! Novem- Novem-| Octo- |Novem-| Oclo-

ber. | Qotober.| Ty ™ October. 1 Ty ™ | October. [Ther T her. | ber. | ber.
Frane.. 5, 6400 6.3900 6.7600 ! 7.1500 6. 3700 6. 8580 33.01 3{). 53 30 32
Krone.. 20.1300 | 19.9200 | 20.4100 20,5900 ; 20,2071 | 20.1908 75. ‘%0 75.34 12 lg
Frane.. 6. 2000 6. 8900 7.2100 7.6100 6. 8583 7.3704 35.54 1 38.19 91 95
Pound 444, 8800 | 438.6900 | 452,1000 447.4800 | 447, 9921 | 443, 8484 92. 06 91. 20 266 261
Lira........ 4. 0600 3. 8900 4. 8200 4, 3000 4. 5063 4. 1720 23.35 | 21.62 43 :12
Florin 39.0700 | 38.7000 1 39.5800  39.2000 | 39,2729 33. 9624 97.69 | 96.92 37 37
Krone 18.1900 | 17.1600 | 18.5400 18.2600 | 18,3658 17. 8600 68, 52.‘5 66, 64 9 ; 9
Peseta 15.1600 | 13,1300 ; :5.3900 15,3900 | 15,2750 | 15,2496 79.15 | 79.01 20 :Zp
.| Krona. aen 26,7600 | 26.3000 | 26,9600 = 26,7700 | 26.8442 | 26,6488 | 100. %6 9‘..). 44 21 23
Frane........... 18,2100 | 18,0300 | 18,7900 | 18.7300 | 18.4358 | 18.4208 95,52 | 95.44 9 9
Canada............. Dollar 99,9236 | 100,0122 | 100,1014 ' 100,1399 ; 100.0290 | 100.0807 | 100.03 | 100,08 187 { 187
81,5100 | 80.3200 | 84.0500 . 82.2500 | 82.2283 | 81,4140 85,23 | 84.38 ?3 531
11,2700 | 11,0200 : 12.6200 , 11,5700 | 11.9483 | 11.3476 36,83 | 34.98 31 5‘1
11,8100 | 13.2300 [ 13.4200 * 13.8000 1 12.3825 | 13,6068 63,40 | 69.67 14 13
70.4300 | 73.0700 ; 73.8400 | 76.7400 | 71.8723 | 74.8300 | 107.51 1}1. 97 52 52
29.1000 | 28,4200 | 30.0600 - 29,1000 , 29.5108 | 28,8424 60.65 1 59,27 28 29
48,1000 | 47.9300 | 48.5200 | 48,2100 | 48.3720 | 48.0732 97.04 I 96, 44 117 117
: | R T P

.
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Austria. .
Bulgari:
Crechoslovakia.
Finland.
Germany
Greece. ..
Huugary.. .
Poland....

Portugal
Rumania

Mexico. .

|
|
i

FOREIGN EXCHANGE RATES—Continued.
OTHER COUNTRIES

Novem-

Index (por cent of
par).!

ber. Oclober.

i i i {
i i ; |
| i Low. i Iligh. ! Average.
Monetary 11’611 of ex-! o e U
it change. i ; H !
Novern- . A - i .'\Io\'om- ek
i ll per. | October. l ; { October. I ber. !t Octlober.
) N ‘ © s e : v PR O .
Krone......... 420200 00031 000014 s 000t | o000
LOV..... 19.3 i L6314 | L7000 | 5 i
Krone... ; L1500 13,0097 ¢ 39 | 3,5922
Markka. .. {U 4975 0 2.2119 4 3 !
Reichsmar 23,82 . LOLLS L0216 4
Drachma. . L300 L4300 2.0100 :
Krone... 2,26 L0399 L0390 - 129 |
Polish mark L0080 007 2
Bseudo.. . 5 L3400 3.7200 . 0
Leu... 19.30 . 61691 L6106 | 9% |
Krone. beeaaan L3319 L3400 8
Dinar. .30 - 1L 1.3612 ¢ :
Peso. . IO() ()() 99, 0. 8125 :
49.85 1 81719 i o

U ruguay

Straits Settiements.

76, 1100
L4000 ¢
54,0000
51,0800 -

52,0400 ;52,0038

1'Based on average. 21913 average.

SILVER.

Tondon (converted at average rate of exchange)

0,01
3.54

0. 01

Average price per fine

. '
. November. |

ounce.

1
October.

$0. 68956
New York . 68403
1918 - 1923
GENERAL INDEX (EXCLUDING GERMaNY) *—~ """~ "~* FRANCE esssesorsrssorssss ARGENTINA
m————- —ENGLAND ste-s-eeee NETHERLANDS """ JAPAN
PER T PER
CENT | CENT
10 1o
PAR PAR
., WMW..__ Ly
90 S 90
ettt epernney, a0
" 80 80
70 ~ 70
60 60
50 — 50
-
e,
40 Lo 40
\
30 30
) md
~ s ~
20 p— - 20
10 . —— e )
N.D.J.EMAMUJ JLASOND JLFMAMJJLAS O.N:Dl JFEMAMJYJASONDJUFRMAMYJLASONDJFEMAMY JA SO ND. 0
1918 1919 1920 1921 1922 1923
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EARNINGS AND DIVIDENDS OF STATE BANK AND TRUST COMPANY MEMBERS

ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL
RESERVE SYSTEM FOR THE FIRST SIX MONTHS OF 1922, ARRANGED BY FEDERAL RESERVE DISTRICTS.

|In thousands of dollars.]

1 ! ¢ i H
i i |
i Disiriet Dl\tl‘l(‘“ District Dntu('t Distriet District il)l\trl(‘l Districl| District! District, Dl\tlld! J“Ottall
: No.2 | No.3 | No.4 | No.d | No.6 ! No 4 No.8 | No.9-] No.10 | No. 11| No. 12 | ¢huC
' (132 Ge | arr (()9 (141 (38 a7 | oass @33 ) Qe | @ ! (1‘});:
: ks).| banks). j banks). banks). | banks).! hanks). i banks\ i banks).} banks).) banks). | banks). bank&)' Aks)
! i N | . '
e R R R S .
Capital stock paid in : 185,905 | 27,634 | 71,659 1 16,970 | 29, ‘7() 106,201+ 34,4353 3 61,48% - 603,759
Surplvs fund 182, 801 o() 864 1 82,501 l() 4927 | 18,2725 b‘? 094 i z‘) 639 3, 431 ”3 ()8() 535,773
Tolal capital and surplus.| 3 1 308,796 | 78, 198 : 27,397 ‘ 47 195,290 PAT, 002 ¢ 1 30 ! 19,556 1 85,170 ;_I., 141,532
Gross varnings: : i i - } ! ! : B
Interest and discount. ... . 17,133 1 75,081 1 8,635 ) 0,265 11,531 i 26,084 1 232,463
Exchange and colleetion | i ! : i . !
charges 162 10.3 ] ' 3t : 302 33 260 2,404
Commissions 2,281 | 422 0 1,624 434 N | 281 6,384
Other carnings. . _.i 695 \ L2080 8,945 2,461 151 UM 1270 3,507 1 56,319
Total gross carnings......: 20,20 ‘ 522 | [ C11,266 0 55,589 | 14,728 | 3,052 1 4,638 | 4,035 ; 30, 224) ' ‘?9:,570
Expenses: : ! ! ! :
Sasaries and wages. ... 3,641 - 17,148 | 2,230 6, 061 870 . 2,180 0 10,046 | 2,730 940 1,009 | 6,708 - 5421
Interest and di : . : : 4 ;
borrowed mon 339 67 204 654 309 658, 957 569 333 166 432 604 0 5,052
Tnterest on depos 7,834 0 34,008 | 2,060 | 12,041 3300 2,670 . 17,942 ¢ 3,878 1,513 L,38Li 620 | 11,750 98,039
Taxes 1,630 ¢ 3,623 "703 1,496 : 799 ;3,760 882 204 ¢ 210 201y 1,070 0 14,847
Other exp 2,213 1 10,632 § 1,283 3,401 5711 1,705 : 5,877 1 1,953 512 | 834 590 1 3,926 I 33,647
: ; j :
otal expenses.....o..... 15,660 66,208 | 7,389 | 23,743 | 3,330 ; &013 x 38,582 | 10,012 | 3,582 | 3,440 | 2,871 1 24,038 : 206,906
Net earnings since last report....t 4,760 | 35,3111 4,719 | 10,043 | 1,962 1 3,253 ' 17,007 | 4,716 370 | 1,180 [ 1,164 6,167 i 90, 664
Recoveries on charged-off assets 5 3,205 126 1,374 177 236 952 624 70 152 19 8t 699 | 8,714
Total net carnings and | |
TCCOVOIEOS - v ennrnennnns 5,505 | 88,519 | 5,143 | 1,417 | 2,130 | 3,480, 17,050 | 5,310 401 1,341 | 1,218 6,866 1 99,408
Losses charged off: T B o .
On loans and diseounts..... 5,336 213 607 287 548 2,498 ;2,309 - 315 689 482 | 1,594 17,835
On bonds, sceuritlics, cte. . 601 178 241 117 207 426 116 17 ... 377 2, 869
QOther losses 978 190 645 31 144 5 96 32 6 188 376 4,186
Total Losses charged off .. - 6,915 81 1,493 485 598 3,639 1 2,521 364 706 670 | 2,547 24,890
Net addition to profits .. ... 3,601 | 4,561] 9.920| 170L] 2,50 13,320 | 2,59 | 76| 6351 78] 4310 73,518
Dividends doclared............. i 4,803 7000 1,527 | 6,428 1 1,082 286 505 241 | 3,543 | 40,055
Ratio of dividends declared 1o !
capital stock (annual by !
pereent.. . ... 2.4 16. 4 17.7 13,4 840 104 121 1.2 8.5 10. 1 3.5 15 13.2
Ratio of dividends declared o i ‘ i
capital and surplus (annual | .y
basis)—per cent, ............ 5.9 3 6.2 6.2 5.2 6.1 6.6 6.8 3.9 7.5 2.5 8.3 7.
Ratio of net profits Lo ¢ ; | |
and surplus (annual basis H H : !
POL COBEe v neneenenenennnnss i 3.5 i 1.1 | 11.6 1229 124 10.9 477 9.9 Lo| 9.5} a9 101 13.1
| ! i i
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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- . . N : <! B
Government float- Nine London clearing =4 g B
counts, Bank of Eng- 1 e Discount rates. e
land and Treasury. ing dobt. banks.? S - 8
wody | 4 -
. = I - : gg a - i | e | °
g 2 | 5 2 a8 | o | & 2 | @ -
2.1 £ . g | 2 3128 |5 B |2
Year and . 22l P 5 oS E B 4! g
SRR 203 % vE 2| | % §
month. 85 S g & 2 8. @ 238 - ki 3 g
I 9 = . E3 < a4 ! =3 © |o 1 2 08
- |E21 5 | £ |2 2 (38| % | Bl 2|88 8, |8
3|82l 2 202 | p| 8 |E8) 2 ¢ 257|581 588
S5zl 2 |8 B |E &% | E |5 g 32 g i g8 |7
—;§§ 2121815138 § 2 g2 12 128 $i5 i
) 3 ‘3 2 b1 S 2 E : = ] o] ]
8 &l81&l&a 2| |&8lE & 8 |88 (& @ | @
PR [ IO, _ ! I
Average of end of ! Per | Per i Per
month figures: : * | cent. | cent. ! cent.
1913, . cvnnnnnnnns 291...... 57 38 21 h...... 43 43%
103 |"7348°| 147, 146 40| 6t | 64 | Tz
108 | 327! 136 | 157 33| 4% | 54, 6}
04| 312] 175 157 MERE RE
106 | 313} 144 | 157 71| 3% 3 5
107 | 326 | 123 157 73| 3% 3 5%
103 | 3051 135 | 157 , 8| 3t | 38 | 51
102 | 208 [ 1381 157 ; 71| 2 34 43
103 | 300 | 151 ; 157 \ 40 ‘22 3 ¢ 4%
102 | 303 | 134 " 157 ; 1001 2§ 2 43
103 | 208 | 130 . 157 i 521 2 13 . 4
103 295! 131 167 761 | 203 965 | 113 ; 1,070 + 388 | 1,755 | 2,917 | 29 15 28 7 3%
104 | 296 | 122 | 154 756 | 159 914 | 110 | 1,056 ° 386 ! 1,730 (3,236 43 17 18% 3
Avgust. .. 103| 2931 124| 154! 715| 153 | 868| 105 ;1,020 390:1,688 (2,885 | 21| 2% | 2} , 33
September ........| 101 | 289 121 154 724 148 87 104, 1,007 | 381 i 1,660 | 2,690 71 2% 2% ' 3%
October..... . 101 ] 287 ; 125 | 154 | 740 | 179 919 | 105! 1,033 ° 370 | 1,686 | 3,124 | 30! 2 22 | 33
November? ....... 100 | 287 | 123 154 O EET T P oR | 1,034 365 367 [eeeeeefennnn 2 2% i 3%
UL N ! - RN S RO, Y L R NS R

1 Less notes in currency notes account.

2 Held by the Bank of

3 Average weekly figures.

¢ Compilation of the Statist.

5 Statist figure revised to exclude Germany.
¢ Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways,

mines, insurance companies, and banks.

ngland and by the Treasury as note reserve.

7 Iigures represent end of fourth week, exeept those for nine | ,ondop clearing banks.
FRANCE.
fAmounts in millions of francs.]

exchange value of £.5

Net profits industrial companies.s !

Applies to earnings disclosed during the quarter and has therefore a probable lag of six months.

Bank of France. ! Government finances. Value of %‘mﬁgs
e T e new anks
| i 5Advancesv : i : stock | excess Ag:;"aygo
Year and ! : : I vatg:‘:-i Govern- i | P;ic:rof anigsggsn a :s‘ig((l) clearings
month. | Gold Silver | De- . Circula- | ment for | ment Internal | External cent per-| placed ip or of the
!reserves.‘ reserves.l posits. on | purposes | revenue.? ebt. debt.3 - petual |upon the; with- bf;‘:rg
i ! | of i ¢ rente. rench | draw- :
| i the war. : market. | als (—).
1013, average..... i 3,34 620 | 830 8.77 | -8 59
1920, average... 3,5% 253 1 3,527 57.34 4,654 + 48 5 554
1921, average........ 3,568 274 2,927 56. 66 1,100 | 4+ 67 550
1921. i
Qctober............ 3,575 278 2, 563 37,154 | 54.30 3,356 | 4- 33 483
November.......... : 3,576 279 2, 563 36, 336 54.90 434 | ~ 0.5 505
December. ......... | 8,576 280 2,743 36, 487 54.75 853 | + 38 527
280 2,392 36,433 56.56
281 2,420 | 36,151 59. 56
282 2,236 i 35,528 56.70
283 2,412 35,787 57.60
284 2,303 ' 35,982 57.70
285 2,448 | 36,038 57.95
285 2,432 | 36,050 58.
286 2,170 - 36,385 60.10
287 2,199 36,603 61.10
288 2,170 | 36,694 s 58.25 |....
i 289 2,284 | 35,789 22,600 |....nenn.. [P PO I,

1 Not including gold reserve held abroad.

2 From indirect taxation and Government monopolies.

# Foreign debt converted to francs at par.
¢ Figure for the last Wednesday in the month.

5 Average for 11 months.

¢ Estimate in the French Senate.

7 November figures for Bank of France represent end of fourth week only.
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ITALY
{Amounts in millons of lire.]
Leading private banks.! . Banks of {ssue. Government finances.
7 ; : ; T 7
: : ! Index
Loans, | : | | i
. dis- | Depos- ! Depos- | i ! Princi- | 20T
Year and | : ! Com- { Circula- | Treas- | Short- bers of
month. | counts, - itsand | Loans . go1q | motgy |itsand | 70T ) FORCC| State | ury ¢ term | Total | P |seeuri-
i and ;dueto; and | de- cur- | . Sl reve H
Cash. |3 efrom! corre- | dis- . _Te Te- | yoang | fial ac(f:%%nt rency .xﬂetal-l treas- gug%xg; nues ties .
{ corre- !spond-| counts. serve. . serve. | yahili- - l‘:ltrl%l:l- gtateo notes. | se(l"\g:-i 13[1{; eDb*\ Quring |PriCes-
spond- : ents. i ¢ . . . ‘i . . month,3
ents. ! ] I ! : !
! l
: | i :
e — e e ] ——— —
1913,endof Dec.| 120 { 2,007 | 1,674 857 1 1,375 | 1,601 [
1920,end of Dec.| 1,308 | 16,539 | 16,810 | 7,074 ; 1,058 : 2,077 : ;
192%,a,vgra e...| 1,200 | 16,242 | 16,001 | 7,500 | 1,074 | 2,020 | 4 | i
1921, end of— : .ot ! i :
September.| 1,062 | 17,223 16,825 | 7,327 : 1,073 | 1,966 ; 2,124 | 9,785 : 8,395 2,267: 159 564 | 87.04
October ... 1,364 | 17,185 : 17,022 | 7,816 { 1,086 ' 1,900 ' 2,243 | 9,746 8,554 ' 2,267 . 159 1,404 | 91.07
November., 1,174 | 12,844 312,778 | 7,810 = 1,080 : 1,948 | 2,151 9,435 84851 2,267 ' 159 648 | 83.98
N 22De<:(tlzm"l)er 401,997 ¢ 11,797 12,502 | 10,020 ;. 1,092 ! 1,999 2,913 | 10,304 8,505 | 2,267 , 170 1,458 | 80.13
922, end of— : ; .
Jonuary ...! 1,426 | 11,334 | 11,616 | 10,156 | 1,109 | 1,996 | 2,848 | 10,183 | 909 | 96.61
February..| 1,081 | 11,446 11,482 | 10,020 : 1,100 | 1,971 | 2,562 | 9,631 | 1,366 | 94.10
March......] 9657 11,407 | 11,403} 9,833 [ 1,118 1,956 : 2,687 | 9,580 759 | £8.82
April...... 9081 11,752 | 11,708 | 10,113 | 1,122} 1,964 | 2,473 | 9,360 | 1,337 | 88.43
May....... 841 | 11,732 111,698 | 9,323 | 1,104 ¢ 1,963 2,572 | 0,950 ° 93.13
June. 845 ¢ 11,080 i 11,863 | 9,505 : 1,106 : 1,976 i 2,740 | 9,615 ! 1,454 | 94.83
July....... 861 i 12,118 ' 11,896 | 9,051 | 1,125 | 1,991 | 2,524 | 9,947 | 78 95,19
August.... 763 4 9,086, 1,1251 2,024 2,505 | 9,695 1,306 | 103.01
September. 1,125 7 2,024, 2,499 | 9,924 82 | 105. 86
October.... 1,156 i 2,039 | 2,041 | 9,782 1,354 | 109.90

L Includes Banca Commerciale Italiana, Credito Italiano, Banco di Roma, and Banca Italiano di Sconto until November, 1921.

2 Includes paper circulation of the State and of banks on ‘account of the State.

3 Revenucs from State railways; from post, telegraph, and tclephone; from Stale domain; from import duties on grain; and from Govern-
ment sales of sugar are not included from November, 1921. ;

4 Figures for 1921 based on guotations of Dee. 31, 1920=100; those for 1922 on quotations of Dee. 31, 1921=10C.

GERMANY.

{Amounts in millions of marks.}

1 H
! N Index of securi-
Relchsbank statistics. : Government finances.  Valueof | ties pricess
. I D Iiarlehns-i e ._;neg §‘°°§'""“~“~“—"-
| assen- iand bond;
Yrg%;%d Dis- Com- | I scheine ; X I issues |
N Gold counted mercial | Note - in circu- | Receipts : Revenue| Treasury placed on' 25 15
re~ {4 oneur paper. circu- |Deposits.t Clearings.! lation.! ! from of state ! bills out-; German stocks. | bouds
serve.l ;. bills y dis- lation.t . taxes. |railways. standing.!: market. . .
" |counted | i
— | |- i S P
1013, average.... 1,068 . 1,958 868 6,136 |..
1920, average...| 1,092 47, 53,064 17,702 57,898
1921, average...| 1,056 83,133 . 80,952 20,213 | 89,297
1921, ) ; ;
October......... 994 08,705 881 91,528 18,303 | 119,496 7,316 ; 6,185 2,825 | 218,000 2,889 |........
November..... 994 | 114,023 1,446 | 100,944 25,313 | 140,493 7,830 1 7,044 3,397 | 226,676 ° 7,135 | 4269 4181
December...... 995 | 132,331 1,062 { 113,639 32,006 | 120,835 | 8,325 8,016 4,329 | 246,021 ; 5,965 . 5206 5147
: i ; | i
1,502 | 115,376 | 23,412 116,680 | 8,046 . 8,802 4,415' 255678 4,831 223 152
1,857 | 120,026 | 26,526 | 109,818 7,077 9,614 | 4,659 | 262,817 2,101 222 154
2,152 | 130,671 33,358 . 170,357 8,701 ' 14,065 7,096 : 271,935 ¢ 6,416 l 274 169
. 2,403 | 140,420 | 31,616 | 175,977 2183, 13,193 8907 | 280,935 3,002 265 268
. 3,877 | 151,949 33,128 ; 179,370 9.440 , 17,619 ° 10,984 | 289,246 | 4,162 242 297
. 4,752 | 169,212 37,174 | 191,414 10,374 17,776 ; 12,781 ! 311,600 I 2,762 224 208
. . 8,122 | 189,795 9,976 | 243,493 | 12,234 21,547 15,396 307,810 | 2,330 282 430
August... L5 249,766 21,704 | 238,147 56,124 @ 374,856 13,383 : 31,466 18,053 : 331,000 ; 2,468 299 662
September.....| 1,005 | 349,770 50, 316,870 | 110,012 | 473,715 13,995 31,602 | 25,332 | 451,000 | 7,937 445 1,933
October .......| 1,005! 477,201 | 101,155 | 469,457 | 140,779 {.......... 14,009 50,175 | 38,161 : 604,000 ‘ 7,187 i 653 2,662
November. .... 1,005 | 672,222 | 246,049 | 754,086 | 240,060 {.......... 13,800 1L [T | 839 l .......... | 2,123 | 4,472
[ | i i I .

! End of month.

2 Caleulated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds (prices as of Jan. 1,1921=100)., These
figures, recently revised, now include subseription privileges which were heretofore cmitted. Figures are 2s of beginning of month.

3 Tnd of Mareh, 1913. .

4 As of Nov. 10, 1921,

b As of Dec. 30, 1021.
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Year and month.

FEDERAL RESERVE

NORWAY.

[Amounts in millions of kroner.]

Norges Bank.

BTULLETIN,

Private commercial banks (103).

: t
. Loans |
Gold Note Loans and Clearings at’ ! :
; : DepOSLts : and i Deposits
5 holdings. i : cireulation.: dlscounts Lhuatmnm discounts. |
i : .
| f
1914, end of July.... 184§ 123
1920, average.... 1471 451
1021,8Verage......o.ooooiiion .- i 47 41
1921, end of— ’ !
147 411 .
147 : 305 -
47 410
i
147 ¢ 378 .
147 | 378 -
1470 385
147 286
147 375
147 385 | ! 3
47 ! 382 5 36
147 - 385 | E 445 3,2
M7 384 | 35 447 . , 2 )
147 , 383 i 173 ‘ 490 881 3,17¢ " 9
1Includes balances abroad.
SWEDEN.
, {Amounts in millions of krouor.)
. ; . ;
. Protested
i i . Government Joint-stock :
N : Riksbank. * finances. banks. L bills . :
! d.mngmonth!I Busi ;
i i e i 7 i JE— e ———
Yearand month | | | 1 : Bills | ! : ?ail- :
carancimontt | Gou ; Fundea Float- | diss | 1 | alres
[ 1 !
i :(:1‘({11 cNir%'I;i | De | Clear- gfg,dt: ; Jing counted. angacilli- Num- |y, alue. 'ln:mlt?l L
. bul- !lation | posits. | ings debt. | State | wit counts. ber.
* liom. | -l " debt. | Riks- ! ‘
' l ! : bank, |
: : : |
. | i ;
1913, end of Decernber.. 1021 235 198 585 ! 628 20 139 2,287 | 4,314 2. 309
1920, average.... 269 ! 733 | 226 1 3,596 1,281 248 476 6,008 | 3,586 6 196 -
192§, average. 280 | 661 193 389 5,048 1 6,907 15 432
1921, end of— i ! . :
September 276 672 13 330 5,801 1 5,786 16 493 :
October. . 276 650 126 341 1 58371 6,449 13, 505
November.. 275 | 628 158 354 5,735 1 6,080 13, 491
December....... 275 628 331 464 5,656 | 6,208 10 | 528 ;
1922, end. of— | i ;
JAnuary..ceeeeeeene. 275 | 563 37 421 5,654 | 6,345 9 509 .
February. i 274 | 579 346 429 35,572 | - 6,272 10§ 398
March.... . 274 | 626 312 447 5,474 | 7,559 13§ 513 |
April,.. 274 | 582 301 404 5,430 | 6,985 12 l 400 i
May.. 274 567 293 380 1 5,378 | 7,581 10! 430
June 274 I 585 247 320 5,388 | 6,599 10 ¢ R62 .
July 274 ! 551 243 307 5,268 | 6,417 12 374 ¢
August..... 274 559 213 2031 5,221 | 5,461 51 300
Septomber - 274 1 605 foeeneens 288 | 5,181 l.uurvuar|onennnns | 37
October....... T B 206 | 5,149 j...o... il A

DreeasrR,

. Total
i aggregate ,
| resources,

1636,

i H
i Foreign !

ox- |
changa i
index, |
value of |

(rorelgn i

- TGHLIQ‘! :

=100).1 |

Index
num-

- I ber of
ona, + stoek
prices—

Alst‘

1922,

. Bankrupt-
cies,

Value
of stock
issues
regis-
tered

1Source: Kommorsiella Meddelanden.
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JAPANJ
{Amounts in millions of yen.]
Bank of Japan. Tokyo banks. G%;?g‘gsent
: e e e o Canial Indtex
- . : J apital, of
Year 4nd month. Specie | Loans | Ad- grog_ Pri- | Aver- pro- | securi-
Note x:egerve and vances ment | vate | Cash | mo.o) ! ! Total | Total | age ! Inter- | Exter-|jected.! ties
eircu- for dis depos- depos- ;. ‘on loans ;depos— clear- ~ dis- | nal nal i prices.?
lation. notes. | counts. forelgn 1t£m itsin ° hand. * i its. | ings. . count : loans. | loans. | - '
- bills. Japan. ! rate. i
Japan. i . i i
I : H ¥
- T S [N ISR AU S SRR SRR
1913, average. 3631 216 a7 31 8381 1,095 1,48t
1921, average 1,226 » 1,200 107 39 207 9,00 1,956 | 1,044
1921. ) ‘ : i
¥nd of— J ) . !
October....... 1,255 ¢ 1,255 157 30 309
November....i 1,283 1,264 197 30 : 325
December.....| 1,246 | 1,246 298 2 203
1929, '
End oi— !
January. 1,241 224 277
February .. 1,223 172 328
March..... 1,289 248 422
April. 1,263 267 520
May... 1903 178 469
June.......... %, gg% ﬁ% 3;7
July..... N 0 33 427
Avgust.. 000 1es0 ] 10132 o 488
September....' 1,237 1 1,069 134 382
October.. 1,236 1 1,068 160 437
November. 1,241 1 1,066 183 445

1 Tlgures apJ)ly to last day of month in case of Bank of Japan to last Saturday of the month for other items.
:ll“nlxcs inclu estthe specie segregated against notes only. 1t includes goid credits abroad as well as bullion and coin at home.
"okyo marke
1 During january, February, April, October, November, and December, 1913, Government deposits averaged 4,198,000 yen. During the rest
of the year there was an av erage monthly overdralt of 8,942,000 yen.

ARGENTINA.

[Amounts in millions of pesos.]
£

Bauks.! ! Banco de Ia Nacidun. ‘ Caja de Conversion.
: o i | Liabili-
: . ) i Clear- ; lies of
D&s—t Cash. . Dis- Cash. | ings bGro]g. ban]ts-
c ok ' fcomitsi_._ ... : 57 B, i in N ot onds | rupt-
Yearand mouth. . De- and : ;Do C‘;]l)"ats [ ] Buenos| cz;r?:il‘;/- Gold | de- ' cies
» posits | ad- | ' posits | ad- i Alres lation re- Iposited; during
(paper)., vances | Gold. | Paper. (p:nm) vances | Gold i? (papol) (paper) servoe. in  month
i(paper). - ; (paper). D Paper). lega- (paper),
; : ) 7 i tions. |
: ! i |
End of— 1 i R : . .
1913 ,404 1 1,541 621 435 4 541 ¢ 478 180 0 1,471 823 263 |oaen..l 14
to2, 113 66 771 1,250 676 268 2,805 1,177 320 79 | 3
2,505 46 ¢ 1,081 ° 1,412 301 i 406 3,6121 1,363 476 4 ]
2,513 36 1,087 ! 1,310 : 866 | 410; 3,045 | 1,363 476 4 12
‘ ) :
i
2,492 36 1,152 | 1,350 3816 23 431 3,076 | 1,363 166 4 8
2,467 36 117 | 1,311 803 23, M8 2909 | 1,363 466 4 16
2, 501 36 L,1501 1,293 840 23 463 | 2,133 | 1,363 466 4 13
December.... e 5 808 2,543 361 1,087 1,310 866 23 410 482 1 363 466 4 13
End of—
4 10
4 8
4 16
4 17
4 13
4 8
4 7
4 7
Seplember 4 10

i Includmg figures of Banco de la N
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LT 1 Vo T 642
Governors and Federal reserve agents...... 646, 1272
Hague. . ..o oo 9?0, 1021

Coopemh\c marketing associations, eligibility of
PAPEY Of oot 931, 1044

Copper production..... ... ............ .. 67 211,
337, 457, 594, 724, 855, 982, 1111, 1229, 1354, 1478
Corn crop:
¢ 202
1922l 861, 984, 1117, 1236, 1349
Corporation securitics, foreign, loans on, placed in
the United States........ .. ... .ioo..... 1050
Cost of living: .
AUSETIR . o e 1342, 1461
Belgivm. ... ...l 1217, 1342, 1461
Chile. ..., 1079
France.. ..o i 307
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Rulings.)
Opinions of courts in par clearance cases:

Atlanta. . coemeeee e 436, 500, 1408
Cleveland. . . coverimereeecreerencncenanneas
North Caroling.......co... S, 701

Par clearanice. (See Cleari 1ng and collection. )

Par list. (See Clearing and collection.)

Per capita circulation. .......... ... ... ... 112, 251, 364,
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Cooperative marketing associations, eligi-
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Tires, automobile, productlon stocks and shlp

TOEDES. « e emeoeeeeeemeee e 70,213, 338,
458, 595, 725, 856, 983, 1112, 1230, 1355, 1474

Tobacco:
Financing of, study of........... ..o ..., 285,403
Reports on COnAItiON. .o oeenneeaness 11,133,272,
391, 505, 650, 777, 911, 1033, 1160, 1275, 1399
Sales at WATChOUSES. - ooeenoemeeemeene . 65, 208, 336,

456, 598, 723, 854, 981, 1110, 1228, 1353, 1472
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Tobacco—Continued, Page. | Truguay: Page.
%ﬂes of revenue stamps for manufactures Foveign exchange............o.. .l ... .. 116, 253,

65, 209, 336,
456, 598, 723, 854, 981, 1110, 1228, 1353, 1472
Trade acceptances. (Mr Discount and open-mar-
ket operations.)

Trade bills in financing foreign trade............... 522
Trade:
Foreign.” (See Foreign trade.)
Index CONSEIUCEION OF - - o vnoeeeeneeeeneen.. 292
thsmal volume of. ... ... ... 60, 203, 335,
454, 591, 720, 851, 979, 1108, 1226, 1351, 1470
Retail, condition of......... )1 75, 142 217, 281 340,

398, 461, 512, 599, 658, "9 /80 858, ‘}20 986
1041, 1114 1168, ]233 1283, 1358, ]404 1477
Wholesale. (See Wholesale trade. )
Treasury bonds of 1947-1952, issuc of. ....... 1272, 1296
Allotments and subscr lpuon% by ¥ederal re-

serve districts. ... .. .. iiiiioeiiiaoal. 1273
Treasury certificates and Treasury mnotes allotted
through Federal reserve banks from July 1, 1921,
to June 30,1022, e 868
Treasury notes issue of, to redeem Victory notes
outstanding. ...l 929
Treaty of Versailles.. ... ... ... ... ... 1289
Trust company members of Federal reserve system.
(See State banks.)
Trust funds held by national banks, reserves against 572
Trust receipt in foreign trade transactions......... 82,299
Turkeyv: .
(ondition of Tmperial Ottoman Bank......... 1183
French, English, and German investments in.. 1182
PUBLC AeBb o eeeeneme oo 1182
Reparations treaty.................... ... 1296
Underwear:
Iroduction........ e s 78, 217, 339,
28, 849, 977,1106, 1224, 1349, 1468
Reports on theindustry ... .. __. J7 138, 277

306, 510, 655, 782, 917, 1038, 1166, 1280, 140")'

Unemp]rwm( ni:

Crochoslovakda. ..o 1451

Fogland................... 10 86, 227, 308, 532, 451,
H88, 718, 845, 974, 1103, 1218 1343, 1427, 1462

L ¢ T N N 86 2‘77 333 451,
H88, 718, 845, 942, 974, 1104, 1218 1343, 1462

GROTIRATLY « ot o cvae e e ccie e ceananaaes 227, 313 333,
452,580, 719, 846, 975, 1104, 1219, 1344, 1463

Ialy oo 421, 947, 1063
Sweden........ 452, 589, 719, 846, 975, 1219, 1344 1463
United'States .......................... 19 140, 280,
397, 511, 657, 784, 919, 1040, 1167, 1282, 1405

United States:

Debt of foreign Governments to............. 128, 645

Employment... ... ... . ... 19, 140, 280,

397, 511, 657, 784, 919, 1040, 1167, 1282, 1382
Foreign loans placed in...........
Foreign trade. (See Foreign trade.)

Grold production... ... ...l 660
Gold imports and exports.  (See Gold.)

Mongey, stock of.  (See Money.)

Prices. (See Retail prices; Wholesale prices.)
Russia’s indebtedness to.....o..oooeeoaiiol. 939

Tnited Statesnotes,stockof, in the United States. 112, 251,
364,486, 626, 753, 893, 1011, 1138, 1258, 1381, 1501
United States securities:
Held by Federal reserve banks—
Eachmonth....o.oooineoiioaii .. 89, 231,
345,467, 606, 735, 875, 991, 1120, 1239, 1363, 1483

Year endmg JUNC 30 ool 862
Purchased by Federal rescrve banks—
Monthly.. 87, 228,
342, 4(‘4 603 /32 872 989 1118 1957 1361 1180
Year endmg ’\Ia\' To22. . 865
’l‘Teasury certificates and notes allotted through
Tederal reserve banks, July-June, 1922.. ... 868

21739—22——10

386, 644, 1027, 1050

3(\() 489, ()29 756, 896, 1016 1141, 1262, 1384, 1504

Prices .. ... 1334
Reserves, note circulation, and deposits, 1913,
1918, and 1922, ... ... T8
Vessels. ( See Shipping.)
Victory notes:
Iixchanges of, for Treasury bonds of 1947-1952. 1272
Redemptionof.........ooo L., 929
Wade, Festus J., clected member of Federal Ad-
visory Counc 1 775
Wages:
England.. ..o 305
GOTINMATIY . vt ceeeeeieeee e e e eeeaeeeneaanes 1187
SwWeden. ... oo 953
(See a]so IEmployment; Unemployment.)
Watts, O., resignation as member of Federal
Advi 1501\' COUNCET oo eee e 775
Wheat crop...................... 202, 861, 984, 1117, 1236
Wheat imports, Germany....... 227, 333 402, 089 119,816
Wholesale prices:
Australia....... 80, 83, 220, 224, 325, 329, 443, 446, 580,
583, 710, 713, 837, 967, 1090, 1098, 1212, 1338, 1456
Belgium.......o. .. ... 325,
443, 580, 710, 837, 967, 1090, 1212, 1338, 1456
Bulgaria.....oooooi L 80 2205
325,443, 580, 710, 837, 967, 1090, 1212, 1338 1456
Canadah. .. .o it 9, 83,
220, 224, 325, 329, 143, 447, 58() 584, 710

714, 837, 842, 9()4 971, 1088, 1090 ]0‘)8 12()()
1)]2, ]21C 1336, 1338 1341 Ho} 1—15(), 1409
China.oee e e e 80 220 325,443,
580, 710, 837, 967, 1090, 1099, 1912 13‘%8 1456
Comparative, abroad.... ... . ... ... 1‘) 2‘)0 325,
443, 580, 710, 837, 967, 1090, 1212, 1338, 1456

Forcign price levels as compared with
American. ... H, 381
Denmark .. .ooooie 79, 220, .V)
443, 580,710, 837, 967, |()‘)U 1’12, l°%8 I4e)l)
Pigeussion of.. . B 97, 1384
Dutch Bast TRA1O8 oo e , 326, 443,
580,710, 837, 967, 1090, 1099, 1338 1456
9 8[ 290 222, '3’1 ‘)3 327, 4‘39 143,
444, 576, 580, 706, 710, 834, 837, 841, 965,
967, 969, 1088, 1090, 1007, 1306, 1208, 1212,
1216, 1336, 1338, 1341, 1390, 1451, 1456, 1460
Revision of Board of Trade index........ 1460
Finland. ..o et e e 80, 220

Fluctuations in prices in 18 couniries during
1920 and 1921, .o i 155
79, 81, 220, 220, 307, 325, 327, 443, 445,
580, 582, /10 712 837 841 922, 9()7 969,
1088, 1090 1094 1179 1206 1209 1212 1213,
1336 1337 1338 1340 1390 1454 1406 1458
Food puces ............................... 636
GEIMANY . et ittt ieeeaaaennnn 79, 82,
220, 222, 325, 327, 443, 445, 580, 582, 6‘)0
710 712 837, 842, ()48 9(’7 9/0 ]090 10‘)0
1186,]212 ]2[0 1338, ]340 13‘)0 140() 1458
Comparative, with U nited States. ........ 690

Tingland. .

Revision of Frankiurter Zeitung index.... 1091
International price index, constr uction of-—

British. .. .ooooiiiiiiiiii i 147

sanadian. . ......oiiiiiiiiiiia i, 801

French......ocviininiiiiiii e 922

Japan. . 1052

Indig. . oieeeiie e 80, 83,

220, 224, 325, 329, 443, 447, 580, 584, 7l()

/14 837 967, 109() 1099 1212 131’5 1456

Ttaly . ol 79, 81,

220, 222, 309, 325, 327, 443, 445, 580, 782
710 712, 811 8""' 841, 967 ‘)(9 106'5 1090,

1090,]912 J338 1341 1390 1401 14)6_ 1459
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Wholesale prices—-Continued.
21 02:7 ¢ SN 80, 220, 325, 443, 580, 710, 837, 967,
1089 1090, l‘)O() 1209, 12.].3, l33(’ 1338 L-hb
Netherlands .....__. ... .. ... ... ... .. 80 220,

325, 443, 580, 710, 837, 967, 1090, 1212, 1338, 1456
New Zealand.............. 80, 220, 325, 443, 580, 710,
837,967, 1090, 1100, 1212, 1338, 1456

NOrWaY - e e e eee e e e eeeaee e e aan 79,
82, 220, 223, 325, 328, 443, 446, 580, 083
710 713 233:, 090 1030 1’[2 1338 140()
PerU. e 8() 220 25,
443, 580, 710, 837, 967, 1090, 1212, 1‘338 1456

Poland. .............. 857 967 L090 121‘) 1&38 ]
South Africa. ..o ... 80 ‘720 325,
443, 580, 710, 837, 967, 1090, 1212, l‘%'38 14)6
Spain. ..ol 967 1090 1212 1‘338 1456
Swoden. ...ooeaaeeaeeaaa.. 79, 82, 220, 223, 323, 328,

443, 446, 580, 583, 710, 713, 816, 837, 967,
970, 1090, 1096, 1212, 1216, 1338, 1341, 1456
New seties of index numbers.............. 816
Switzetland . .......... 80, 220, 325, 443, 580, 710, 837,
967, 1090, 1097, 1212, 1338, 1456

United States—

Index numbers...... .. ......... 53, 56, 79, 80,
197, 198, 221, 319, 320, 325, 326,
437, 438, 443, 575, 580, 705, 710,
832, 837, 838, 964, 967, 968, 1087,
1094, 1206, 1210, 1212, 1214, 1336,
133 8 1540 1390 14)4 14{)6 14)8
International compausons .................. 55,
56, 197, 198, 319, 320,
438, 575, 705, 833, 963,
1089, 1206, 1336, 1453
Monthly reports................. 21, 142, 281, 399,
513, 658, 786, 920, 1042, 1169, 1283, 1405
Revision of Bureau of Labor Statistics

index...oiiiiiiii i 838
As regrouped by Federal Reserve
Board.....cooiiiiiiiiii 1092

Page.

Wholesale trade: 8
Condition of.....oeoeeenn.. 78, 219, 342, 464, 602, 731,
361, 988, 1116, 1235, 1360, 1480
Monthly reports on..... .... 20,141,280, 398,512, 657,
785,919, 1041, 1168, 1283, 1404

Wiesbaden agreement. ... ..o L. 302
Willis, . Pall\el resignation as director of Divi-
gion of Analysis ‘and Research. -.o.ooueeuunen.. 389
Wisconsin banks exercising fiduciary powers,
capital required. ... ... ...l 196
Wood pulp:
Tipancing the industry.... ...cooooeiaaia.. 792
Manufacture of. .. ... ... ...l 787

Production......... ... ... ... 69, 212, 338, 458,
595, 725, 855, 983, 1112, 1230, 1355, 1474
SUPPLY . e 788
Saleof...oome 790
‘Wool imports:
GeIIaAnY ..coveieeaecaaanan 975, 1104, 1219, 1344, 1463
Great Britain......ooooiiiiiiiiiiaa ol 1343, 1462
Japan. .o 1220, 1345, 1464
Wool 1ndust1y, Argentina. ......... ..ol 954, 1190
Wool and woolen industry:
Monthly reports...__............. ... 15,137, 276, 394,
508, 654, 781, 915, 1037, 1164, 1279, 1401
Textiles .ooveveeieinnaaoL. 68,212, 337, 457,

594, 724, 855, 982, 1111, 1229, 1354, 1473
World War Foreign Debt Commission:

Actereating. ..o .veiiii i 386
Personnel of oo oo 645
Wyatt, Walter, appointed counsel of Federal Re-
serve Board. ... il 1158
Yugoslavia, foreign exchange......... 116, 253, 366, 489,

629, 756, 896, 1016,

1141, 1262, 1384, 1504

Zine production. ........ ... ... .. 67,211, 337,
457, 594, 724 855, 982, 1111, 13a4 1473
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