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REVIEW OF THE MONTH.

During the past two months the increasing
seriousness of economic condi-
tions in European countries has
once more led to the conclusion
that an international conference for the pur-
pose of discussing problems of common interest
will be necessary. At the sessions of the Su-
preme Economic Council held at Cannes dur-
ing the early part of January, it was deter-
mined to hold a general international session
at Genoa beginning on April 8, and invitations
have accordingly been issued not only to the
countries included in the League of Nations
but also to Germany, Russia, and to the United
States. The session at Genoa will be the first
meeting of the kind that has taken place since
the so-called Brussels Financial Conference,
which occurred in September, 1920. Theresults
of the Brussels Financial Conference have been
important in the development of public opinion
and in the diffusion of better understanding in
regard to the issues which must be met and
settled before a satisfactory disposition of pend-
ing international problems can be made. The
practical outcome of the Brussels conference in
a financial way was the proposal of the so-called
“finishing credits plan’’ and the Ter Meulen
plan for international financing of commodity
movements. Neither plan has thus far been
successfully applied in practice, but, on the
contrary, the conditions which these plans were
intended to remedy have, if anything, become
more acute than they were at the time.

In issuing the invitation to the United States
for participation in the sessions
at Genoa, the allied govern-
ments have furnished the fol-
lowing “agenda,” or list of matters which are
expected to enter into the proceedings of the
conference:

First. Examination into means for putting
into execution the principles contained in the
Cannes resolution of January 6, 1922,

International
conferences.

The Genoa con-
ference.

Second. Esbabhshment of European peace
upon a solid basis. ‘

Third. Conditions necessary to the restora-
tion of economic confidence without endanger-
ing or altering existing treaties.

Fourth. Financial questions, such as cur-
rency, paper money, banks, and banking sys-
tems.

Fifth. Economic and financial questions.

The third item, which has been the cause of
misunderstanding and disagreement between
Premier Lloyd-George, of Great Britain, and
Premier Poincaré, of France, reads in the ling-
lish translation of the text, “without injury to
existing treaties.” The very broadest scope is
evidently given to the field of economic
and financial discussion which is to be allowed.
Questions of international indebtedness, of for-
eign exchange, and probably of tarifl relation-
ships, will naturally be germane to the pro-
gram stated in these broad terms. Indeed,
the preliminaries to the Genoa conference have
already included the formation of a corpora-
tion whose function it will be to promote the
rehabilitation of Russia and neighboring na-
tions, provided that such nations are willing
to assent to certain specified terms.

The question which nations should be ad-
mitted to participate in the
conference has naturally re-
ceived much attention. A cer-
tain section of opinion in Europe has held to
the view that those only should be invited who
are already members of the League of Nations.
In discussing this view of the case, Mr. Lloyd-
George, in an address before the Coalition
Liberal Convention on January 21, stated
reasons for believing that no such limitation
would be feasible, and then said:

Participants in
the conference.

There is a conference to be held at (renoa, in many re-
spects the greatest international conference ever held.
The nations of Furope without distinction have been in-
vited to come. Why have they all been invited to come?
Because we want to put an end to these constant wars and

121

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



122

FEDERAL RESERVE BULLETIX.

FEBRUARY, 1922,

rumors of wars, which are just as bad, or at least almost as
bad, for international business as tar itself.
* * * * *

‘When you come to that conference, if men go there, if
statesmen of all the nations go there determined to do
their best, determined to remove difficulties and not to
create them, determined to allay suspicions and not to
arouse them, determined to help and not to hinder, there
will be a great pact of peace as a result of the conference,
and I would appeal from here as far as my feeble voice
shall extend, not merely in this room, but, even more, I
would appeal to all men in power, to all rulers of men who
have got the opportunity to determine it, to go there in
the spitit of peace and peace will ensue.

Without peace it is no use having economics. For that
reason we have placed deliberately on the agenda of this
conference the first question of establishing peace in Eu-
rope. We putit first, why? Because unless you can dothat

it is no use somebody asking the experts to discuss finan--

cial schemes, trade-credit schemes, The trader won’t go
out in bad weather, he has had enough of it, he is drenched
to the skin, and there is nowhere yet to dry his clothes.
You must first of all sweep the clouds away, give him a fair
and clear atmosphere, and he will go out, and the trader
will become the missionary of peace. Schemes may expe-
dite and schemes may facilitate, but without peace every
scheme must fail. ’
I have one other word to say about the Genoa conference.
* * 1f you give work to the League of Nations which
for special reasons it is not adapted to discharge, you do
harm to the League of Nations. The League of Nations is
in the making and you can not make things by written
constitutions. You must create confidence in it, and con-
fidence can only be created by achievement, and every
failure which the league could very well afford when it
was well established, every failure at this stage, is a ruin-
ous on¢. Itislike the fall of an infant; it may get a broken
spine, and it would simply limp for the vest of its days.
It must establish itself, but it can not do that if you en-
trust it with duties which at the moment it is obvious, for
special reasons, it is unfit to carry through to such a full
issue.

¥*

The inclusion of Russia has already been
the subject of discussion because of the view
that her participation in the conference would
imply a recognition of the present Russian Gov-
ernment or an assent to its policy by other
participating Governments. Premier Poin-
caré, of France, in succeeding M. Briand, has
apparently held to the view that France
could not well be represented at the confer-
ence without a previous undertaking on the
part of Russia to allow full faith and credit
to her prewar debts. On all these points the
issues at stake are “political” in the broad
sense of that term rather than economic.
many regard the conference as unlikely to be

successful in the economic sense unless it
adjusts issues affecting the rehabilitation of
Russia, Germany, Austria, and southeastern
Burope generally. Somewhat the same posi-
tion is taken as regards the suggestion that
no reference be made at the Genoa confer-
ence to the question of German reparations.
Within the past month or more it has been
contended more positively than ever before
that the reparations problem is an almost
inevitable element in any discussion which
aims to develop a general solution for Euro-
pean questions at large.

The Secretary of Commerce, as chairman of
the Inter-American High Commission, issued
on January 23 a statement relative to the
general exchange situation of countries of the
Western Hemisphere. He emphasizes the de-
pendence of exchange recovery in the world
at large upon the economic restoration of
Europe, and as an integral factor of it the
reparation situation. The statement proceeds:

The European-American business fabric is constructed
on a triangle, with one point resting in Europe and two
points in South and North America. Any consideration
of the effect of the exchange problem on the trade of the
American Republics must therefore involve the question
of exchange stability between Europe and the Western
Hemisphere. So long as the European vertex of the
econoinic triangle remains unstable, the establishment of
stability in inter-American exchange will be attended
with difliculty.

A review of Europe’s situation—the weak, disturbed,
and unstable storm center in international trade and
finance—draws us to the inevitable conclusion that there
can be mo stabilization of exchange upon any footing
until there is a cessation of inflation in the principal con-
tinental States. Inflation is the result of unbalanced
budgets, which themselves are the result of the neces-
sary expenditures upon reconstruction, the unsettled
situation of German reparations, the maintenance of
land armaments, and increasing debts. The disturbing
forces are indeed predominantly European, and while
Europe has made great progress in agricultural, industrial,
social, and political stability since the war, the fiscal
gituation continues to disrupt exchange with great
geverity.

The German Government is not meeting its reparation
obligations by taxation; while other countries are unable
to mobilize enough taxable resources to cover their ex-
penditures for reconstruction, for military forces, and for
other purposes. There can be no hope of stability in the
world’s exchange until, in the first place, German repara-
tions payments have been put upon a basis not only se--
curing a definite flow of economic strength into the just
tagk of rehabilitating the devastated countries, but also
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calculated to be within the practical power of the German
people to pay. TFurthermore, it is necessary for economic
stability that land armament on the continent of Europe
should be reduced. Armics in many States are of such
size as to necessitate continuing inflation, either through
currency or short-time bills. The economic loss in pro-
ductivity of the nations is not measured alone by the
number of men under arms but by the spirit that sur-
rounds the entire situation.

Yet, in spite of this continuous discussion of
the subject, the amount of the
reparations payments to be
made in 1922 still remains un-
settled. After the German note of December
16, which stated the inability of that Govern-
ment to meet the installments due in January
and February, the heads of the German and
the Allied Reparations Commissions conferred
in Paris, but no tangible results were reached.
It had been hoped that the question might be
settled at the meeting of the Supreme Ico-
nomic Council at Cannes during the first week
in January, but the only outcome of that meet-
ing, as far as reparations were concerned, was
the granting of a short delay. This delay
was made conditional upon the payment of
31,000,000 gold marks every 10 days, from
January 16 until a final agreement has been
reached, and upon the presentation within a
fortnight by the German Government of a
memorandum setting forth budget and cur-
rency reforms, and a program for reparations
payments in cash and in kind during 1922.
The Government is endeavoring to enact tax
laws for 1922 and to draw up a program of
fiscal reform which will enable it to balance its
budget. It has been announced that the
bread subsidy will be materially reduced on
February 16. The price of a 4-pound loaf of
bread will be increased from 7% to 134 marks,
thus bringing about a saving to the State of
several billion marks. The Government is
also considering further increases in import
duties, coal prices, and freight rates. It
appears essential that German plans for fiscal
reforms and reparations payments during 1922
should be completed as soon as possible and
that the scheme of reparations payments
should be worked out by the Allies by the time
of the Genoa conference, since discussion of
the reorganization of European finance and
trade is likely to be futile until the matter of

Reparations
situation.

reparations has been placed on a basis which
squares with economic activity.

Belief that the war damage must be repaired
has not been modified, but the
best means for repairing it have
certainly not yet been found.
It seems to be more and more admitted that
the best way of paying France in the next few
years will be by an extension of the method pro-
vided in the Wiesbaden agreement, although the
use of German labor in the devastated regions,
which was contemplated in that agreement,
may not prove to be practicable. Payments
in kind will not, however, ultimately solve the
French situation, because of the large French
public debt. During a debate over the budget
in December it was stated in the French Senate
that the Government has already spent 69,000,-
000,000 francs on reconstruction, and various
cities and industrial groups in the devastated
regions have borrowed 2,000,000,000 francs
more on bonds which the Government has
guaranteed in anticipation of reparations pay-
ments. As for the other allied countries, pay-
ments in kind can only be regarded as accept-
able in very small amounts. On the other
hand, extensive payments in ‘““cash’’ presup-
pose an export balance on the part of Germany
which can be built up only upon the basis of a
world demand which does not exist at present,
and which will not exist until currency and
trade conditions have been reorganized in
Europe. Germany exported large quantities
of goods in 1921, but her internal and cxternal
price levels have been so out of harmony that
until December, when a small export balance
was achieved, the value of her imports ex-
cceded that of her cxports. The problem of
roparations payments and reconstruction
throughout Europe are so closely interrelated
that it is difficult to distinguish them, but it
seems reasonable to say that a delay granted
Germany in the matter of ‘“cash” payments
would greatly facilitate reorganization not only
in Germany but in the rest of Iturope.

The reparations situation, however, has a
bearing much broader than is
found in the relations between
France and Germany. This lies
in its significance in respect to the investment of

New view of
war payments.

4

Investment of
capital.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



124

FEDERAL RESERVE BULLETIN,

FEBRUARY, 1922,

capital. Not only machinery for the safe-
guarding of international trade is needed but
also active support from the various countries
which may participate at Genoa in putting this
machinery to work. In the course of the past
two years several plans have been promulgated
both in Europe and America for the financing
of trade with countries with depreciated cur-
rencies, but none of them has been widely
enough accepted to be of much practical as-
sistance. The Ter Meulen scheme, which was
first suggested at the time of the Brussels con-
ference, is the official plan of the League of
Nations. No actual use has been made of the
scheme, however, although the terms are well
known and generally approved. Sir Drum-
‘mond Fraser, the organizer, has studied condi-
tions in the countries which would be the most
likely lenders and borrowers (or sellers and
buyers) under the scheme, but the commission
provided for in the plan to pass upon the gold
value of the assets to be offered by the borrowers
hasnot yet been created. The details of the Ter
Meulen scheme, which have been frequently
commented upon, provide for the creation of
bonds by an international commission on the
basis of the gold value of the assets of countries
desiring to create commercial credits for their
citizens. The bonds thus created would serve
as collateral for loans made to importers in
these countries by foreign exporters, who could
in turn hold them until payment was made or
obtain bank accommodation on the basis of
them. The creation of bonds on behalf of a
country is made conditional upon domestic
financial reforms, such as the balancing of the
budget, the removal of trade barriers, the em-
bargo of nonessentials, etc. In order to put
such a scheme as this into operation, there
must be one of two conditions—either gov-
ernments of countries whose credit is impaired
must definitely want Ter Meulen bonds created

on their behalf, or exporters and bankers in’

selling countries must insist upon the security
of such bonds in their foreign trade transactions.
If the assets upon which the bonds are based
have prior claims upon them, however, their
value is to that extent vitiated.

At the time of the Brussels conference, busi-
ness conditionsin the leading in-
dustrial countries of the world
had not yetsuffered from depres-
sion in any considerable degree. The .develop-
ment of the Ter Meulen scheme on the part of
the western European countries, therefore, was
more or less entered into from altruistic motives.
Since that time, however, the demoralizing
effect of the conditions in eastern Europe has
reacted very directly upon trade elsewhere,
with the result that recently there have been
several proposals looking to the rehabilitation
of the purchasing power or buying capacity
of Russia, Poland, Austria, etc. The proposal
which appears to have been officially accepted
by the Supreme Economic Council at Cannes
provides for the incorporation of an interna-
tional organization based upon private capital,
the participants to include representatives of
Great Britain, France, Italy, Belgium,theUnited
States, Germany, and possibly others if they so
desire. The declared purpose of this organiza-
tion is the rebuilding of railroads and other
means of communication in Russia, and the

Changes since
Brussels session.

‘plan contemplates the creation not only of a

central international corporation with head-
quarters in London but of affiliated corporations
in the participating countries as well. Con-
tributions to the capitalization of the corpora-
tion are to be made in the currencies of the sev-
eral contributing countries, but control is to be
exercised by the central organization.
Obviously this plan differs considerably
from the Ter Meulen bond
proposal, since its purpose is
exclusively that of providing
long-term credit. It is also less a Government
than a commercial proposition. Although it
presupposes relatively stable political condi-
tions in the countries to which loans are to be
made, the latter need not be granted on the
condition that domestic financial reforms be
undertaken, as is the case with the Ter Meulen
plan. In fact, this new international cor-
poration resembles very closely the measure
which Mr. Lloyd-George introduced into Par-
liament last October for the encouragement of

Relation to Ter
Meulen plan.
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British foreign trade. At that time
£25,000,000 was voted by Parliament to
guarantee the capital and interest on loans to
foreign Governments for capital undertakings
on the condition that the proceeds of the loans
be spent for British goods. The international
corporation seems to be an cxtension of this
idea, except that the capital of the corpora-
tion is not to be drawn from public sources.
One of the strong features of the Ter Meulen
scheme is that it not only takes care of short-
term financing but of long-term as well and
that it gives countries with depreciated cur-
rencies a stable unit of value, based upon gold,
to be used in foreign transactions. The inter-
national corporation does not aim at creating
machinery which will stabilize currencies and
facilitate ordinary short-term commercial re-
lationships, but it is concerned rather with the
development of certain public undertakings in
countries where these have collapsed. Aside
from the provisions which have been made in
the United States in the Edge Act for the
creation of corporations to advance funds both
for long and short time operations in foreign
trade, and in the War Finance Corporation Act
for the handling of agricultural paper, most of
the plans which have been put forward here for
the rehabilitation of eastern Europe have had
for their purpose the substitution of a new
international currency based upon gold for the
debased currencies of Europe. This type of
reform presupposes the active assistance of
the United States, since it is the only
country which can spare gold to build up re-
serves for foreign currencies. Actual plans for
the execution of such a reform are less devel-
oped, however, than is the case with the other
proposals: which have been discussed. But
none of these propositions has any considerable
weight of public opinion behind it except the
Ter Meulen scheme. This plan seems to have
the support and approval of western Euro-
pean as well as American bankers and financial
experts, probably because it appears to meet
the needs of the various types of foreign trade
financing. If the Genoa conference could bring
about a recognition on the part of potential
borrowers of the necessity of domestic financial
reforms and on the part of lenders of the de-

sirability of the security furnished by the gold
bonds, the necessary machinery could be almost
immediately made effective.

The savings which will result from the limita-
tion in armaments decided upon
at the Washington conference
will, unfortunately, affect immediately only the
three countries whose finances are already in a
relatively sound condition. It is estimated
that the reduction decided upon for the United
States will save about $200,000,000 on the
present building program. The saving in
Ingland and Japan will reach an amount ap-
proximately equivalent. In France and Italy,
however, no increase in naval armaments had
been contemplated in the near future, and the
savings brought about at Washington will not
affect their immediate problems.

It is particularly important in the present
situation not only that governmental budgets
should be balanced, so that short-time bor-
rowing by the Government may be discon-
tinued, but also that the sum of Government
expenditures should be decreased in order to
reduce the tax burden of the business com-
munity. In most countries, however, curtail-
ment of taxes seems highly problematical at
present. Only in the United States has it
been attempted. Any savings which result in
England next year from a decrease in expendi-
tures will probably have to be applied to debt
reduction. The situation is much the same in
France. In Italy the difficulty of increasing
Government revenue to meet expenditures is
almost as great. In Germany the balancing of
the budget is complicated by the fluctuating
value of the mark, and large increases in taxes
are planned for the coming year.

From the preliminary announcements of

Return to gold unofficial character, as well as
standard. from the “agenda,” it is clear
that discussion at Genoa is likely to relate in
no small measure to the restoration of the gold
standard, or, in lieu thereof, to the develop-
ment of some plan for the stabilization of
foreign exchange. Much difference of opinion
exists concerning the specific means to be
employed and the incidental difficulties likely
to be encountered in bringing about a return
to the gold standard in Europe. But there is

Public finance.
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a gratifying unanimity of opinion among lead-
ing economists, financiers, and statesmen to the
effect that any permanent rehabilitation of
credit and currency systems will necessitate a
return to a gold basis of some sort. It is quite
obvious, however, that prior to any attempt to
reinstate the gold standard, many complex
problems will have to be solved. These are
problems connected with reparations payments,
with domestic and foreign indebtedness, with
the effect of national policies upon the amount
and direction of current expenditures. The
issues involved necessitate far-reaching inter-
national adjustments that are likely to be the
subject of prolonged negotiations. Ixtraterri-
torial interference with power to raise money
or to spend it is rightly regarded as an inter-
ference with the sovereignty of a State, and
can only be justified in extreme cases. On the
other hand, a simple ultimatum to insolvent
nations to the effect that obligations must be
met and budgets must be balanced, will not
bring about a solution of international diffi-
culties. The capacity of the several nations
to defray recurrent expenditures out of regular
sources of income must be carefully appraised,
and expenditures in excess of ability to pay
must be eliminated before budgets can be
balanced and inflation consequently stopped.
Until some sort of international agreement
based upon recognition of this patent fact has
made possible the cessation of deficit financier-
ing, no program of currency reform involving a
return to the gold standard has any chance of
success. ' )
The argument in favor of the restoration of
Position of £0ld as an international stand-
gold as a stand- ard of value is twofold—first,
ard. that no superior or better basis
for prices has as yet been developed, and,
second, that the use of gold as an international
currency or price basis affords strong protec-
tion against pressure to bring about expansion
of credit. In international trade the gold
standard also constitutes a nexus between the
price levels of various countries. It can by no
means be said to be an ideal means of pay-
ment, but under normal conditions it has been
very effective in preventing the price level of
any one country from falling too markedly out

of line with that of others. When currency and
credit systems are erected upon a gold basis, loss
of gold following an excess of imports tends to
check the process of further credit expansion,
and the knowledge that gold may be wanted for
export is under all circumstances a deterrent
to indefinite credit expansion. In short, inter-
national purchases and sales tend to offset one
another except to the extent that occasional
adverse balances can be covered by means of
gold shipments. However, if there is no
attempt to maintain the gold standard or to
link gold in any way with the internal price
level, the process of gold denudation can go on
to the point of exhaustion. In fact, that is
what has virtually happened in a number of
countries. Ordinarily the rising interest rates
that would accompany an outflow of gold
would check such a movement. But if credit
expansion by means of paper issues goes
ahead unrestricted by the need of redemption,
either immediate or prospective, no effect upon
interest rates need ensue. _

Meanwhile the unequally progressive rates

Exchange sta- Of inflation within the several
bilization and the countries, resulting in varying
gold exchange  degrees of depreciation of the
standard. local currencies, are reflected
in erratic fluctuation of exchange rates.
But, as has been repeatedly shown, the
exchange rates are so influenced by spec-
ulative purchases and sales, by the con-
sideration of probable future developments,
and by various incalculable factors that they
have become an imperfect and sometimes
misleading index of the course of internal
prices. The unhealthy stimulus thereby given
either to the import or to the export of goods,
as the case may be, because of this lack of
correlation between the course of internal
prices and of exchange rates, is at present an
evidence of abnormally disordered financial
conditions. But even an improvement in
world finances of such a fundamental sort as
to make possible balanced budgets and cessa-
tion of inflation will nevertheless leave open
for subsequent solution the subsidiary but
important problem of exchange stabilization.
The problem would then assume a less aggra-
vated form, but it would still be necessary to
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devise some plan for controlling minor fluctua-
tions. Even under normal prewar conditions,
the existence of exchange fluctuations such
as occurred in transactions between gold and
silver using countries constituted a vexatious
problem and afforded abundant evidence of
the need for some common standard of value
in terms of which all international payments
should be expressed and liquidated. The
difficulties were solved for some silver-using
countries by the introduction of a gold-ex-
change standard, and it now looks as if the
most workable plan for the reintroduction
of gold as an international standard of value
would be the utilization of some form of the
gold-exchange standard.

The introduction of a gold-exchange stand-

Question of ard would, of course, involve
parity. many difficult questions as to
the basis upon which a new parity should be
established between the stabilized paper cur-
rencies of the several countries and the gold
placed at their disposal under any redistribu-
tion plan that might be arranged by interna-
tional agreement. However, such difficulties
are slight compared to those that would be
encountered if attempts were made to inject
gold into gencral circulation. Even if visible
gold supplies were ample enough whoen redis-
tributed to make it possible to introduce specie
payments within the countries now on a paper
basis, the experiment would be highly dan-
gerous. The confidence of the people in the
purchasing powers of their present currencies
having been destroyed, any attempt to reintro-
duce gold payments within a country would
probably be impossible, as a tendency to hoard
would lead to disappearance of coin and the
exhaustion of gold reserves before any sub-
stantial degree of improvement could be
achieved. Hence it would seem wise to
restrict attempts to reintroduce a gold standard
to the international field. Governments, either
directly or through central banks, or a combina-
tion of banks, would have to maintain a rigid
supervision over exchange operations, and
they would also have to be in a position to
enforce an effective control over domestic
credit policies, with a view to the maintenance
of the selected parity between paper and the

gold exchange. Experience with the gold
exchange standard in India, its subsequent.
introduction into the Philippines by the
United States Government, and its utilization
in other parts of the Far East throw some light
on the problems that would have to be faced,
although, of course, the difficulties are infinitely
greater in attempting to establish a gold-
exchange standard for the world at large than
they are when only restricted areas are
involved. It is sometimes urged that the
gold-exchange standard is essentially a system
whose successful operation is dependent upon
its limited application; that it is fitted only to
the conditions of a colony or dependency con-
nected with gold-using countries. In answer
to this objection it has been pointed out by a
number of economists that the system in force
in certain Kuropean countries before the war,
such, for example, as Austria, was not essen-
tially different from the gold-exchange stand-
ard. For that matter, the actual use of gold
was everywhere being confined more and more
largely to international transactions. The
fact that the gold-exchange standard did
break down during the war, and that it will
inevitably break down in the face of too abnor-
mal trade balances, does not condemn it.
No conceivable system can be expected to
function properly until a reasonable equilib-
rium in trade relationships is restored and
until extraordinary payments on indebtedness,
for reparations, etc., are either eliminated or
at least removed from the field of exchange
operations for an indefinite period.

Attempts to stabilize by artificial methods

Stabilization Of controlling exchange opera-
without resort to tions such as were employed
gold standard.  during the war period are es-
sentially of an emergency character. Their
inadequacy as a means of correcting funda-
mental maladjustments of trade balances has
been made so obvious by experience and has
been a subject of such lengthy comment that it
does not require further elucidation. It is,
however, conceivable that the stabilization of
exchange and the reestablishment of a satisfac-
tory system of internal payments could be ac-
complished by a rigorous control over credit
and currency without return to the gold stand-
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ard. But it is highly unlikely that such con-
trol would be sufficiently rigorous and discrim-
inating to prevent exchange fluctuations from
continuing to be of a magnitude sufficient to
constitute a serious interference with foreign
trade. It may be that the use of the discount
rate as a means of price stabilization could
with wise manipulation, unhampered by po-
litical pressure, be cffective in some countries.
Changes in discount rates would then act as a
means of encouraging the expansion or forcing
the contraction of credit-created currency with-
out either an inflow or outflow of gold. But
such a scheme presupposes a centralized con-
trol over money markets that was by no means
assured even in prewar times, and it also pre-
supposes a sensitive response to variations in
the interest rate that implies the existence of
highly organized international markets which
no longer exist.
It is evident from all that has been said that
Argament for the United States has an inter-
redistribution of est in the introduction of some
gold supplies. ~ form of gold standard as a
means to the resumption of trade relationships
through the effective stabilization of exchange.
At present, furthermore, the abnormal concen-
tration of gold in this country is a source of
danger, because it is a false guide in matters of
credit policy--no longer an index of the outside
limit of legitimate credit expansion. Consid-
erations of national interest alone are, therefore,
a sufficient reason for a careful weighing of
proposals looking to a redistribution of the
gold supplies of the world and involving.a
return of some part of the gold held by the
United States for use elsewhere. No proposals
~of any sort should, however, be entertained
until far-reaching guaranties of fiscal reform
have been secured from the countries that re-
quire aid. Otherwise the assistance would be
detrimental to the extent that it would lead to
the postponement of the necessary fiscal reforms
which must be made preliminary to the rehabi-
litation of currency systems and the reestab-
lishment of stabilized exchange relationships.
The unofficial announcement in London that
the Chancellor of the Exchequer has stated the
British Government’s intention to permit the
reestablishment of an unrestricted market for

gold at the earliest date at which the state of
exchange renders this course possible and de-
sirable, recognizes the necessity of early resto-
ration of the gold standard in a real sense, in
order to combat evils of the kind already
described. , :

In November, 1921, a detailed estimate of

Our present the net unfunded balance due
international bal- to the United States from
ance. abroad was presented. Exclu-
sive of the war-time debts of foreign Govern-
ments to the United States Government, which
amount to $10,000,000,000, roughly speaking,
it was estimated that on October 1, 1921, there
was owing to private creditors in the United
States a net unfunded balance of $3,408,000,000.
During October, November, and December
exports of merchandise exceeded imports by a
little less than $300,000,000; and for the same
period net imports of gold and silver were but
slightly short of $125,000,000, leaving a net
addition to our unfunded balance from ‘ visi-
ble”’ sources of $175,000,000. When, however,
the remaining or ‘‘invisible” items in the
balance are taken into consideration and
summed up, it is likely that they constituted a
net debit for the three months of between
$175,000,000 and $200,000,000. The result is
that the visible items during these three months
have been fully offset or possibly a little more
than offset by the invisible elements in the
balance, leaving the former estimate substan-
tially unchanged and if anything slightly re-
duced at the close of 1921. In view of all the
available facts, therefore, it seems fair to take
$3,400,000,000 as the approximate amount of
our unfunded international balance on January
1, 1922. '

Of very great interest and significance is the
recent tendency toward a reduction rather
than an augmentation of our international
balance. In October, 1921, exports of mer-
chandise and gold exceeded ‘imports by
$115,000,000 which, after due allowance for
invisible offsets, still resulted in a net addi-
tion to our unfunded balance. The situation
was reversed, however, in November. The
extent to which the balance has been reduced
during November and December is small, to be
sure. In fact, the reduction just about offsets
the increase in the balance during October,
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leaving the net sum outstanding on January 1,
1922, about the same as on October 1, 1921.
Nevertheless, the fact that we have ceased to
add large sums monthly to the huge amount
already owed us by foreign debtors and that
instead, during the last two months for which
figures are available, the tendency has been in
the opposite direction are considerations of no
* small importance.
The striking fact in connection with recent
official foreign trade reports is
Foreign trade tho Jow lovel to which exports
situation. fell in the last two months of
1921. Not since August, 1915, have exports
been so low, measured in terms of value. Dur-
ing the spring, summer, and autumn months
the value of exports maintained a fairly con-
sistent level, averaging a little less than $350,-
000,000 monthly. The returns for November
and December, therefore, of only about $295,-
000,000 in each of these months would seem
to indicate a definite renewal of the declin-
ing tendency in our foreign trade that was
so evident in the trade statistics of ten or
twelve months ago. The rate of this new de-
cline, however, has been much less than that
which occurred in the early part of 1921. It
is none the less serious, inasmuch as price re-
ductions, which were chiefly responsible for
the former decline, can not be held to apply at
the present time to any great extent. As was
pointed out in a preceding section, the decrease
in the value of exports, coupled with an in-
crease in merchandise imports and the large
inflow of gold, has resulted during the last two
months in a reversal in the direction of our
total trade, both visible and invisible. There
seems no reason to doubt that this is due to the
difficulty of further financing our export trade,
and is but an illustration of the universal ten-
dency of a one-sided and unbalanced trade
movement to right itself. That such a process
of readjustment if left to itself might result in a
most serious curtailment of our export trade for
many months to come, unless steps are taken

to facilitate payments to this country in goods-

and other forms, is a conclusion that can hardly
be escaped. The foreign trade of the United

States has been maintained remarkably well up
to this time in the face of tremendous obstacles.
Recent developments, however, point un-
mistakably to the necessity for laying a more
solid foundation if American export trade is to
prosper.

In the following table are presented the
Board’s usual indexes of current
production and marketing con-
ditions. Receipts of grain and
production of pig iron and pretroleum were
larger in December than in November, but ac-
tivity in all other lines declined. Textile
manufacturing was on a much larger scale than
in December, 1920, and grain movements were

somewhat larger.
{000 omitted.]

Index of busi-
ness conditions.

i I
Decemhber, | December, | November,
1920. | 1921, | 1921
o
Total. | Rela— i Tofal. Rda— Total. ?e'la-
ive.
I .__»! __.,___._l
i
Receipts of live stock al, 15 ‘ :
western markets (head).. .. 4,869 100 | 4, 6‘59 93.3 @ 5,217 107.1
Reeeipts of grain at 17 interior X | | i
centers (bushels)....o...... 74,467 ;100 m,013 114.1 .:8 953 | 79.2
Sight receiptis of cotton (bales).| 1,580 i 100 | 1,484 : 93.9 1 704 | 107.9
Shipments of liimber reported . 1
by 3 associakions (million i
J8BL). oo e ceeeecaneeneaannnn 515 | 1001 639 126.1| 743 144.3
Bituminous coal production I ! !
(short tons) ......o........ 52,123 | 100 (30,975 i 59.4 135,955 | ¢9.0
Anthracite coal production |
(LOMS) - et eeeecemmaracanans 8,454 ! 100 | 5,984 ¢ 70.8 | 6,859 | 8I.1
Crude petroleum producticn : |
(barrels).........ooiinlln 38,961 | 100 141,957 :107.7 137,880 | 7.2
ng 1ron production (long ! I
....................... 2,704 1001, ()19 61.0 | 1,415 | 52.3
Steel mgot produciion (long .
F731 41 R 2,340 1 100 1, 127 61.0] 1,660 | 70.9
Cotron consumptiion (bales)..! 205 100 ’512 1173.6 527 | 178.7
‘Wool consumption (pounds)..{24,372 ! 100 |61,283 251 4 165,326 | 268.0

During the 21 days ending December 31 the
net inward movement of gold
was $18,598,000, as compared
with a net inward movement of
$33,534,000 for the 20 days ending November
30. England, France, and Denmark com-
bined furnished over 53 per cent, or $11,007,000
of the $20,548,000 of gold imported during the
21 days ending December 31, other countries of
Europe furnishing over 10 per cent, and Canada,
Australia, and Egypt most of the remainder.
Gold exports amounting to $1,950,000 were
consigned principally to Mexico and Canada.

Net imports of gold since August 1, 1914,
were $1,542,119,000, as may be seen from the
following exhibit:

Gold and sil-
ver movements.
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{In thousands of dollars.]
. Tmports. | Exports. {Eg;«;s&;f
Aug. 1,1914, to Dec. 31,1018......, 1,776,616 | 705,210 ] 1,071,408
Jan1to Dee. 31,1919..... §'78,53¢ | 368,185 | 1291,651

417,068
691,267

-y 2,061,485

Jan. 1 to Dee. 31, 1920.....

322,001
Jan, 1 to Deec. 31, 1921... ..

23,880 667, 387
1,419,366 | 1,542,119

1 Excess of exports.

Net gold imports for the past calendar year
totaled $667,387,000. The largest gains are
shown through imports from the following
countries: Ingland, $202,091,000; France,
$190,688,000; and Sweden, $66,356,000. Gold
exports during the past year were consigned
chiefly to the following destinations: Hong-
kong, $9,611,000; Mexico, $7,090,000; Canada,
$2,914,000; and Sweden, $2,643,000.

Net imports of silver during the 21 days
ending December 31 were $1,097,000, as com-
‘pared with net imports of $2,719,000 for the 20
days ending November 30. Mexico furnished
over 71 per cent, or $2,623,000 of the $3,685,000
of silver imported during the 21 days ending
December 31, the remainder coming principally
from Peru, Canada, and Chile. Of the silver
exports, amounting to $2,588,000, over 70 per
cent,or $1,826,000, was consigned to the Orient,
and the remainder principally to Canada and
England.

Net exports of silver since August 1, 1914,
were $443,261,000, as may be seen from the
following exhibit:

[In thousands of dollars.]

Im- . Ex-
ports. } ports.

Excess of
exports.

’ 279,761
149, 611

203,592! 483,353
89,410 | 239,021
88,060 | 113,616 25, 556
63,242] 51,575 | 111,667

444,304] 887, 565! 443,261
! |

Aung. 1, 1914, to Dec. 31, 1918............
Jan. 1toDee. 31,1919, ...,
Jan. 1to Dec. 31,1920... ... ...coeaen..
Jan. 1toDec. 31,1921.......cioicaenan..

1 Excess of imports.

Compilation of the statistics of gold and
silver imports and exports has been resumed
by the Bureau of Foreign and Domestic Com-
merce and publication of the 10-day reports of
these movements will be discontinued by the
Federal Reserve Board. Monthly figures only
will be compiled and made public by the Com-
merce Bureau beginning with January, 1922.
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Continuous loan liquidation by both member
banks and Federal Reserve
Banks, mainly in connection
with the large return flow to
the banks of Federal Reserve notes and other
currency, and a moderate increase in demand
deposits at the member banks are the main
developments in the banking field during the
four-week period between December 21, 1921,
and January 18 of the present year.

Reports from over 800 member banks in
leading cities indicate a reduction of $274,-
000,000 in outstanding loans and discounts,
the decrease affecting fairly uniformly loans
secured by Government and corporate obliga-
tions as well as other loans and discounts, i. e.,
ordinary commercial loans. As against this
substantial loan liquidation, the reporting
member banks show an increase of $58,000,000
in their investments in Liberty bonds and
Victory notes and of $23,000,000 in total in-
vestments. Total loans and investments of
the reporting institutions during the four
weeks under review show a continuous de-
cline, the January 18 total of $14,611,000,000
being $252,000,000 below the total reported
four weeks earlier.

Aggregate borrowings of the reporting insti-
tutions from the Federal Reserve Banks show
a reduction for the period from $743,000,000
to $468,000,000, or from 5 to 3.2 per cent of
the banks’ combined loans and investments.
Member banks in New York City show for the
same period a reduction of their accommoda-
tion at the local Federal Reserve Bank from
$158,000,000 to about $84,000,000, or from 3.3
to 1.8 per cent of their aggregate loans and
investments. Of the total discounts of the
Federal Reserve Banks, the amount dis-
counted for reporting banks, i. e., member
banks located in the larger cities, constituted
51.2 per cent on January 18, compared with
60.7 per cent four weeks earlier and 77.9 per
cent about a year ago. Since January 21,
1921, accommodation of reporting member
banks at the Federal Reserve Banks has de-
clined from $1,933,700,000 to $467,800,000, or
76 per cent, while accommodation of nonre--
porting member banks, i. e., those located in
the smaller towns and in the agricultural sec-
tions of the country, has declined during the

The banking
situation.
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same period from $549,300,000 to $446,000,000,
or only 18.8 per cent. Net demand deposits
reached a low level of $10,174,000,000 on
December 28, i. e., the Wednesday following
Christmas. Return of currency accounts prob-
ably for most of the increase of $253,000,000 in
demand deposits shown during the following
two weeks, while the reduction of $95,000,000
in these deposits shown for the last week under
review is in keeping with the volume of loan
liquidation effected during that week. Net
withdrawals of Government balances, practi-
cally continuous during the period, aggregated
$105,000,000, while time deposits show a gain
of over $50,000,000.

The course of member bank operations dur-
ing the four weeks under review is indicated in
a general way in the following exhibit:

REPORTING MEMBER BANKS.

[In millions of dolars.]
!
Redis-
. Loans .
Number | and dis- 0P8I | Ratio of | Nef
} ofre- | counts ;2R Bills| oooy o Net
Date orting | andin- | P2YabIe | oqation dé}l])%:}:;g
* anks. vest-l " PR, (3+2).
i ments. , Banks. ‘
1 l 2 3 « s
. B : e
Dec. 21.nennnnnnn.. 808 | 14,863 ' 743 5.0 10,248
Dee. 28 ... ... 806 | 14,780 : 698 470 10,174
Jon deeeeerannnen 88 | 14,771 647 4.4. 10,418
Jan. 11.....0 00000 808 | 14,681 - 531 3.6 10,427
Jan. 18...cecvunenn. 806 ‘ 14,611 . 468 3.2 | 10,332

1 Including rediscounts with Federal Reserve Banks.

Figures of the Federal Reserve Banks which
cover the four-week period between December
28,1921, and January 25, 1922, indicate contin-
uous liquidation of discounted bills aggregating
$329,600,000, a reduction of $31,500,000 in ac-
ceptances, a decrease of $6,500,000 in Pittman
certificates, and an increase of $8,800,000 in
other Treasury certificates, largely held by the
Boston, New York, and Chicago Federal Re-
serve Banks. Reserve bank holdings of United
States bonds and notes show an increase of
$6,300,000, and their total earning assets a de-

cline of $352,800,000. Reserve deposits fluc-
tuated between $1,735,600,000 on January 11
and $1,652,300,000 on January 25, while
Government deposits, after reaching a low level
of $15,300,000 on January 11, increased to
$95,900,000 at the close of the period under
review. _

During the four weeks under review the re-
turn movement of Federal Reserve notes ag-
gregated $259,500,000, compared with $253,-
900,000 for the corresponding period a year
ago. In addition the Federal Reserve Banks
show a gain of $32,000,000 in reserve cash other
than gold, composed largely of silver certifi-
cates and greenbacks withdrawn from circula-
tion channels. Gold reserves at the close of
the review period show the record total of
$2,904,200,000, an increase of $34,600,000 over
the December 28 total, while total cash reserves
reached the total of $3,058,900,000, a gain of
$66,700,000 during the period. The reserve
ratio, mainly because of the reduction in note
liabilities, shows a practically continuous rise
during the four weeks from 71.1 to 77.2 per
cent. : ,

Principal weekly changes in the condition of
the Federal Reserve Banks during the period
under review are shown in the following ex-
hibit:

IepERAL RESERVE BANKS.

[In millions of dollars.]

Bills dis-
counted.
Se- F.R,
Cash | cured Total |notesin| Re-
Date. re- by de- actual |serve
serves. | U. S Al posits. | eircula- | ratio.
Gov- other tion.
ern- :
ment
obliga-
tions. l
1
Dec. 28, 192L........ 2,092.2 | 487.2 ! 602.6 1 1,764.5 | 2,443.5 | 7L.1
Jan. 4, 1922, .. 8,009.8 | 477.5! 635.1 | 1,820.112,405.3 | 71.1
Jan. 11, 1922 ..} 3,041.83 | 427.5 | 560.0|1,776.9 | 2,203.8 | 74.7
Jan. 18, 1922 .. 3,05L.5 | 388.7| 525.2|1,784.9 | 2,229.7} 76.0
Jan. 25,1922........ 3,058.9 | 357.9 | 492.3 | 1,778.8 | 2,184.0 | 77.2
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Production and trade show no striking departures from the conditions prevailing at the
time of the last report. At this season there usually occurs a period of slackening in various
lines of manufacture, and this has been true during the past month. Such recession as there
has been does not, however, go beyond the proportions to be expected at this time of the year.
In a number of lines productive activity has been unusually well sustained. The already pro-
nounced tendency toward stabilization of prices has continued. The Federal Reserve Board’s
price index for December shows a reduction of only two points, as compared with a month
earlier, while the United States Bureau of Labor Statistics shows no change in its index.

"On the productive side interest has been largely centered about the iron and steel trade.
The activity in that branch of business has, on the whole, been slightly on the increase, the end
of the year showing a slowing down due to the usual inventory period, while during the first
part of January better inquiry, particularly from railroads, has tended to increase the volume
of orders on hand as well as the activity of the plants. Demand for nonferrous metals con-
tinues quiet. In cotton and woolen textiles no material change has taken place. In other manu-
facturing lines there has been, if anything, a moderate tendency toward improvement. This
is true of shoe manufacturing in the western districts. But little recovery from the depression
in silk is yet to be noted. Demand in the automobile trade remains little altered but with
reports of fair prospects for spring trade.

Prices of staple farm products have, on the whole, about held their own, with fair
export demand. Minor agricultural crops have shown satisfactory yields. The interest in the
agricultural situation now centers about the preparations for the new season. Some anxiety
is expressed with reference to credit conditions in various parts of the West and South, due to
the fact that banks in those regions already hold considerable amounts of paper representing the
“carry over” from last year. Combined bank figures show continued liquidation and recession
in the loan account, but this has been far more pronounced in urban and manufacturing sections
than in the agricultural districts.

A slight increase in unemployment is attributable largely to seasonal recession and indi-
cates no important changes in the general demand for labor. Building operations have been
unusually well maintained especially for this season of the year, being about double those re-
ported for the corresponding month a year ago. The demand for lumber has likewise been well
maintained, but with considerable variation as to prices between different grades and classes.

Wholesale trade lines have shown great variation. Sharp declines have occurred in dry
goods and boots and shoes, while hardware sales, although not declining in so marked a degree,
have fallen off substantially. Groceries also show a lessened volume of demand. In the
Southern States decline in wholesale lines has been especially pronounced in dry goods and
shoes. The figures, however, make a distinctly favorable showing as compared with a year
ago. In retail trade, buying demand in the manufacturing districts of the East and North still
shows improvement, while demand in the agricultural regions of the West and South indicates
sharp decrease as compared with the corresponding period a year ago.

While, as already noted, the general price level has shown but little change, some important
items have suffered from instability. Among these are raw wool, while in cotton, variations in
export demand have prevented prices from assuming a fixed position. Some uncertainty in
iron and steel prices has also been noted. Building materials have in some cases, such as
brick and cement, moved downward. Slight recovery in raw sugar has been noted during the
latter part of the month.

Financially the month of January has shown growth in the reserve strength of Federal
Reserve and member banks. Commercial demand for credit has tended downward, while
market quotations for money have eased. A lower rate on bankers’ acceptances has become
general. Foreign exchange quotations have fluctuated within a considerably narrower range
than during December.
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AGRICULTURE.

Weather conditions have thus far been excel-
lent for the growth.of winter wheat in the States
east of the Mississippi River and in district
No. 9 (Minneapolis), but have not been so
favorable in districts No. .10 (Kansas City),
No. 11 (Dallas), .and No. 12 (San Francisco).
Winter wheat and rye were reported to be in
good condition in early January throughout
-district No. 7 (Chicago), and there was plenty
of snow to protect the plant in Wisconsin, Iowa,
and Michigan. District No. 8 (St. Louis)
reports that the winter wheat plant has good
growth, and that the color of the top growth
indicates an exceptionally healthy condition.
In district No. 9 (Minneapolis) there has been a
pronounced increase in acreage of ry « and some
increase in wheat sowing due to the favorable
conditions for fall planting and the relatively
favorable prices received for rye in 1921. Dis-
trict No. 10 (Kansas City) states that the con-
dition of wheat in Kansas and Nebraska is very
low, as the result of a long-continued drought,
while the deficiency of moisture in Colorado and
Wyoming has been partly remedied by recent
snows and rains. Copious rains during Decem-
ber and January have improved the condition
of winter wheat in district No. 12 (San Fran-
cisco), which had previously suffered from a
prolonged drought, and a light layer of snow
now covers the fields of Idaho and Washington.

The Louisiana crop of cane sugar has been
much benefited by ideal weather throughout the
harvesting and grinding season, and cane pro-
duction for 1921 amounted to about 3,671,000
tons, an increase of 47 per cent in comparison
with 1920. Grinding operations are completed,
except for certain large factories.

COTTON.

Cotton ginnings from December 13, 1921, to
January 15, 1922, inclusive, amounted to only
114,513 bales, as compared with 1,138,479 bales
in the corresponding period of the previous
year. Despite this early curtailment in ginning
activity the price of middling-upland cotton at
New York declined from 18.80 cents on Decem-
ber 24 to 17.75 cents on January 24. District
No. 11 (Dallas) reports that the winter has been
mild and fears that this may permit extensive
hibernating of boll weevils. The establishment
of large noncotton zones during the coming year
to be alternated with other zones in subsequent
years has been strongly advocated as a method
of ending the costly ravages of the weevil, but
there seems little prospect of concerted action
of this sort during 1922. However, definite
steps have been taken to stop cotton planting
for a year in certain sections of Texas which are

87690—22——2

infested by the pink bollworm, and that pest
may soon be exterminated.

TOBACCO.

The markets in Virginia and North Carolina
were closed from December 20 until after New
Year’s Day. Subsequent sales have been
comparatively- light, due to unseasonable
weather for the preparation of the leaf for
market, but the warehousemen estimate that
about 80 per cent of the year’s production has
already been sold. Prices of burley tobacco
not signed up by the growers’ cooperative
association have averaged materially higher
than in 1920. The association expects to
open the selling season in a short time. The
cigar-leaf market in district No. 3 (Philadel-
phia) continues dull, and movement of the
Lancaster County crop has not yet begun.
Cigar manufacturers in the district are now in
the midst of their usual winter inactivity,
factories with few exceptions being closed
down during the latter part of December for
the purpose of taking stock. Many plants,
particularly those of the smaller firms, are still
closed. The demand for cigars is exceedingly
light, and orders in most cases can be filled
from stock. Both manufacturers and reotailers
in district No. 5 (Richmond) reduced prices on
most cigarettes and some cigars during the
second week of January, and some price reduc-
tions have been announced in district No. 3
(Philadelphia).

FRUIT.

The unpicked citrus fruit of California is
reported to have suffered considerable damage
from recent frosts, but both California and
Florida production is well above the average
output of recent years. The orange crop is
estimated to amount to 22,500,000 boxes in
California and 8,200,000 boxes in TFlorida, as
compared with 18,700,000 boxes and 8,100,000
boxes, respectively, in the previous year. The
lemon production of district No. 12 (San Fran-
cisco) is estimated at 4,664,000 boxes, as com-
pared with 3,750,000 boxes in 1920. Grape-
fruit production is also somewhat larger than
last year and amounts to 5,400,000 boxes in
district No. 6 (Atlanta), an increase of about
6 per cent. Shipment of the present crop of
citrus fruit from Florida has been more rapid
than during the last season, but the volume of
California shipments up to December 31 was
less than in the corresponding period of 1620.

GRAIN MOVEMENTS.

Volume of grain movements increased slight-
ly during December, due to exceptionally
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heavy marketing of corn and a moderate
increase in receipts of oats and rye. Wheat
receipts amounted to 24,572,000 bushels at 17
reporting interior cénters, a decline of 4.4 per
cent as compared with November. Particu-
‘larly heavy declines weré registered at Toledo
and Duluth, which were partly counterbal-
anced by a large increase in the amount of
wheat received at Kansas City. District No.
10 (Kansas City) reports that wheat stocks
on the farms on December 31 were much
smaller than at the close of 1920. December
recelpts of corn at 17 interior centers totaled
41,731,000 bushels, an increase of 139 per cent
" in comparison with November, and the largest
monthly receipts since January, 1921. In-
creases of over 100 per cent in corn receipts
were recorded at each of the following impor-
tant centers: Chicago, Duluth, Kansas City,
Milwaukee, Minneapolis, Omaha, and Peoria.
This acceleration in the movement. of corn
from the farms is partly seasonal, but has been
much aided by large exports to Europe.
Stocks of grain have shown a slight tendency
to increase at both interior and seaboard
centers, although there has been some decline
in stocks of oats and barley. Corn stocks
increased 92 per cent at 11 reporting interior
centers, and 132 per cent at 8 reporting sea-
board centers during December.

FLOUR.

December production of flour showed a
further decrease in all districts. District No.
9 (Minneapolis) reported an output of 1,754,654
barrels, a decline of 24 per cent from the No-
vember figure of 2,290,084 barrels. December
production reported in district No. 10 (Kansas
City) was 1,540,102 barrels, as compared with
1,673,034 barrels in November, while the output
of 11 leading mills in district No. 8 (St. Louis)
decreased from 261,400 barrels in November to
248 600 barrels in-December. In district No.
7 (Chieago), 43 representative millers produced
311,182 barrels, which was 0.5 per cent less than
in November, while in district No. 12 (San
Francisco) 61 mills produced 775,139 barrels, as
compared with 856,079 barrels produced by 71
mills in November. dJobbers and bakers in dis-
trict No. 7 (Chicago) are reported to be buy-
ing very little flour, but in district No. 8 (St.
Louis) December brought forth much better
shipping instructions oniiold orders, although
the volume of new business was disappointing.
In districts No. 8 (St. Liouis) and No. 10 (Kansas
City) there has been much better inquiry since
January 1. In the former this was especially
true of the south, but virtually all was for prompt
shipment. In the latter a considerable number

of sales resulted, due largely to depleted stocks.
What is known as the small trade did most
of the buying. There is practically no export
demand in district No. 12 (San Francisco), and,
while domestic inquiries are frequent, few sales
have resulted.

LIVE STOCK.

December receipts of cattle and calves and
sheep at 15 western markets were less than in.
November, although receipts of hogs were
greater. Sheep receipts alone. were greater
than a year ago. In the case of cattle and
calves, 975,330 head were received during De-
cember, as compared with 1,394,217 head dur-
ing November, and 984,309 head during De-
cember, 1920. Receipts of hogs during De-
cember were 2,673,947 head, as com ared with
2,559,916 head during November and 2,932,052
head a year ago. Receipts of sheep decreased
from 1,244,214 head during November to
974,034 head during December, as compared
with 942,858 head during December, 1920.
The condition of live stock in district No. 10
(Kansas City) is generally good, although the
number of cattle and sheep on feed in the
Mountain States and on the Great Plains is less
than last year. Live stock in all parts of dis-
trict No. 11 (Dallas) is reported to Ee wintering
well, in spite of the fact that winter rainfall is
still much below normal, and in many sections
ranges are seriously affected by drought. In
district No. 12 (San Francisco), recent rains
have improved ranges in California and Ari-
zona, but the condition of Oregon ranges is
below normal.

Twenty-three representative packers report
an increase of 2.3 per cent in December sales
(measured in dollars) over those for November,
but a decline of 20.5 per cent from those for De-
cember, 1920. District No. 7 (Chicago) reports
a better domestic demand for ineats and lard
toward the close of December, but a tendency
toward irregularity in the opening weeks of
January. Scasonal falling off in export trade
set in during December, and it was compara-
tively dull in early January.

COAL.

Total production of coal in the United States
during 1921 amounted to 495,000,000 tons,
which is the smallest annual output during the
last 10 years. The decrease was due princi-
pally to the lessened output of bituminous .
coal, as anthracite mines maintained a large
production until the last of November. Pro-
duction of bituminous coal showed a decrease
during December. The output for the month
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was 30,975,000 tons, as compared with the
November production of 35,955,000 tons and
a production of 52,123,000 tons in December,
1920. District No. 3 (Philadelphia) reports
that the consumers’ market is still inactive,
although the removal of the transportation tax
on January 1 caused a slight reduction in
prices. Prices at the mines have decreased
slightly, due to competition between union and
nonunion operators. District No. 7 (Chicago)
states that ‘“steam coal and screenings are
slightly stronger in demand and price.”” Ex-
ports have declined, as British competition has
become more active.

Production of anthracite coal decreased
from 6,859,000 tons in November to 5,984,000
tons in December, which is considerably lower
than the output of 8,454,000 tons in December,
1920. District No. 3 (Philadelphia) reports a
noticeable increase in the sales to consumers
of domestic sizes, although steam sizes still
move sluggishly. Due to the fact that both
retailers and operators have large stocks, many
companies have curtailed production and the
industry is now operating at about 60 per cent
of capacity.

The production of beehive coke for December
was 514,000 tons, as compared with 477,000
tons in November and 1,515,000 tons in De-

cember, 1920, while December production of’

by-product coke was 1,860,000 tons, as com-
pared with 1,766,000 tons in November. By-
product producers have a considerable advan-
tage at present, as they are not entirely de-
pendent on the manufacture of iron and steel.

PETROLEUM.

Reports from district No. 11 (Dallas) show a
production of 13,419,760 barrels of crude oil
for December, as compared with 10,617,880 bar-
rels during November. This was the largest
amount produced during any one month of
1921 in that district. The Mexia field, which
brought in 33 producing wells, was largely
responsible for the enormous increase and
showed a daily average production for the
month amounting to 104,530 barrels. Durin,
December, 203 producing wells were complete
in district No. 11 (Dallas) with an initial pro-
duction of 328,984 barrels, as compared with
132 producing wells completed in November,
with an initial production of 208,341 barrels.
However, production of crude petroleum in
this district for the year was almost 5,000,000
barrels less than during 1920. On account of a
reduction in price, drilling operations have been
much curtailed in the Mid-Continent field. On
January 9, 1922, the price of Corsicana light
and heavy stood at $1.30 and $0.95, respec-

tively, as compared with $3 and $1.75, respec-~
tively, on January 1, 1921.

In district No. 12 (San Francisco) crude
petroleum production reached the high figure
of 114,849,924 barrels during 1921, or an in-
crease of 9,128,738 barrels, when compared with
1920. During the year 657 new producing
wells were completed. The daily average
production of petroleum in California during
December was 325,478 barrels, as compared
with 293,323 barrels during November. On
account of the seasonal slackening in con-
sumption and the continued increased produe-
tion, the stored stocks on December 31, 1921,
amounted to 35,021,912 barrels, as compared
with 33,486,350 barrels on November 30, 1921,
and 22,240,271 barrels on December 31, 1920.
Forty-four new producing wells, with an initial
daily production of 16,160 barrels, were com-
pleted in district No. 12 (San Francisco) during

December.
IRON AND STEEL.

A better tone is reported in the iron and steel
industry, although the actual volume of busi-
ness received has increased only slightly in
January. Unfilled orders of the United States
Steel Corporation at the close of December
amounted to 4,268,414 tons, as compared with
4,250,542 tons a month earlier. Pig iron pro--
duction, however, showed a substantial in-
crease, from 1,415,481 tons in November to
1,649,086 tons in December, and the month
showed a net gain of four furnaces in blast.
On the other hand, December steel-ingot pro-
duction was only 1,427,093 tons, as compared
with & November figure of 1,660,001 tons, due
to widespread cessation of operations during the
holidays. Some tendency of buyers to figure
definitely on future requirements, and the ap-
pearance of large contracts in the market, is.
reported from. district No. 4 (Cleveland).
District No. 3 (Philadelphia), however, still
notes hesitancy on the part of buyers to place
orders at existing prices, due largely to uncer-
tainty as to possible changes in freight rates.
Railroads have placed some contracts, while
the automobile industry, in anticipation of
increased operations, is buying somewhat
more freely, especially of sheets. Seasonal de-
crease in purchases of plates and pipe by oil
interests is, however, reported. Lake ship-
yards have let some contracts, while tin plate
and tubular goods on the whole are said by
district No. 4 (Cleveland) to be making the
best showing of any steel lines at the present
time. Prices have shown little further de-
crease since the opéning of the year, and con-
cessions are said to be largely of the character

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



136

FEDERAL RESERVE BULLETIN.

FEBRUARY, 1922,

of dividing advantages of location with the
buyer. Operating conditions in district No. 3
(Philadelphia) average 40 per cent of capacity,
which is still somewhat less than for the indus-
try as a whole. Most plants in that district
have expanded their operations somewhat
during January.

AUTOMOBILES.

As was to be expected, December production
of passenger cars showed a sharp decrease from
the November figure. Companies reporting
produced 61,586 cars in December, as com-

ared with 97,981 in November and 85,957 in

ecember, 1920. The scope of the inquiry is
indicated by the fact that these reporting com-
panies produced 93.7 per cent of the total out-
put reported for November. Companies re-
porting produced 6,279 trucks in December, as
compared with 7,188 in November and 5,315
in December, 1920.
produced 71 per cent of the total output
of trucks reported for November. December
factory shipments were 19 per cent less than
in November, but 5 per cent greater than a
year ago. The extent of consumers’ demand
is as yet uncertain, and manufacturers are
proceeding cautiously. Further price reduc-
tions were announced during the past month
on many cars and trucks in an effort to
stimulate orders for spring delivery. Dealers
in many cases have been compelled to absorb
scvere losses on ‘used cars that have been
accepted in part payment for new ones.
“A veritable glut exists in the used-car mar-
ket,” states district No. 3 (Philadelphia).

NONFERROUS METALS.

The nonferrous metal markets have been
quiet during January. From a price of 14
cents per pound, reached in mid-December,
copper (New York, net refinery) declined to
"13.50 cents by mid-January. Copper produc-
tion for December was 18,545,182 pounds, as
compared with 22,347 984 pounds for Novem-
ber. Stocks on January 1, 1922, are reported as
793,000,000 pounds, or 331,000,000 pounds
less than a ﬁear ago.  Lead continues to be
quoted by the leading interest at 4.70 cents
per pound. December zinc production in-
creased to 22,013 tons from the November
figure of 21,135 tons, but stocks at the close
og the month showed a small decrease, from
67,049 tons to 66,608 tons on December 31.
Demand has decreased somewhat and prices
have shown a tendency to decline slightly.
December production of both zine blende and
lead ores in district No. 10° (Kansas City) was
much greater than in November, increasing
from 31,636 tons to 50,031 tons, and from

The reporting companies

ccompared with November.

4,718 tons to 9,897 tons, respectively. The
unsold surplus, however, decreased from 78,000
tons to 70,000 tons in the case of zinc blende
ore, and from 1,700 tons to 600 tons in the
case of lead ore. The end of the ycar saw a
géradual resumption of operations in that
istrict by many mines long closed down.

COTTON TEXTILES.

Cotton consumption in December amounted
to 511,800 bales, a decline of 14,810 bales from
the November total. There were no important
developments during the month. The New
England mills continue to maintain a high rate
of activity. The report from district No. 1
(Boston) notes the fact that recent upward
Erice revisions have been moderate and have

een confined to cloths the prices of which
had not previously responded to the autumnal
rise in raw cotton. In district No. 3 (Phila-
delphia) the demand for cotton yarn is reported
to be dull, and neither dealers nor sellers are
disposed to consider orders for future delivery.
Mills in district No. 5 (Richmond) are operat-
ing on much the same basis as during the pre-
ceding two months. A few have forward
orders that will keep them busy well into 1922.
In district No. 6 FAtlanta) reports made to
the Federal Reserve Bank by 39 representative
cotton cloth mills showed a slight reduction in
yardage output in December of 4.3 per cent as
Shipments were
1.6 per cent below those of the previous month,
but orders on hand at the end of the month had
increased 2.7 per cent. As compared with De-
cember, 1920, cloth production was 38 per cént
greater, shipments 126.7 per cent larger, and
orders on hand at the end of the month 22.1

er cent above those of December 31, 1920.

he fact that some mills closed for a few days
during the holiday season would explain at
least a part of this reduction. Mills in the
district, generally speaking, are operating at
full capacity, and in certain cases are running
night shifts. Thirty-three mills engaged in the
production of cotton yarn in the district re-
ported production to be 2.4 per cent less than
in November, but 80.3 per cent larger than in
December, 1920. Shipments were 4.2 per
cent less than November totals and 141.5 per
cent above December, 1920, shipments. The
orders on hand at the end of the month were 3.8
per cent less than at the end of November and
54.8 per cent in excess of those on hand on De-
cember 31, 1920. '

WOOLEN TEXTILES.

At the beginning of January the percentage
of idle woolen and worsted machinery and of
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idle hours to totals reported, according to the
census figures, showed a slight advance 1n most
cases. In the case of looms wider than 50-inch
reed space, the percentage of idle machinery
rose from 26.6 per cent on December 1, 1921,
to 30.3 per cent on January 3, but there was a
slight reduction from 21.7 per cent to 21.2 per
cent in the case of looms 50-inch reed space or
less. The corresponding percentages for spin-
dles rose from 22.4 per cent to 25.1 per cent
for woolen spindles and from 10.2 per cent to
13 per cent for worsted spindles. The per-
centage of idle hours to total reported in-
creased in all cases with the exception of
combs. The percentages for looms wider
than 50-inch rced space increased from 28.7
per cent to 32.9 per cent; for looms 50-inch
reed space or less, the increase was from 25.7

er cent to 27.8 per cent. The percentage of
idle spindle hours rose from 21.9 per cent to
25.6 per cent in the case of woolen spindles
and from 12.6 per cent to 13.8 per cent in the
case of worsted spindles. A certain amount of
reduced activity is to be expected at the end of
the year immediately prior to the display of
fall offerings. The opening of the American
Woolen Co.’s lines of staple worsted and staple
and fancy woolens on Monday, January 23,
had been awaited with special interest, and
the fact that prices were on the average lower
than last year is taken as a favorable augury
for sustained mill activity. The settlement of
the prolonged dispute in the garment trades in
New York City is certain to have a stimulating
effect upon the market for women’s wear, but
the settlement is too recent to have been re-
flected to any extent as yet in mill activity.

District No. 1 (Boston) states that the mills
in that district are running at as high a rate as
could be expected, even if business throughout
the country were in a prosperous condition.
On the other hand, the goods mills in district
No. 3 (Philadelphia) are much less active, and
the average rate of production is estimated not
to be in excess of 55 per cent. This average is
probably not representative, as some mills are
closed or running at greatly reduced capacity,
whereas at least one corporation reports that
its mills are operating at capacity and that it
has unfilled orders sufficient to keep it working
at top speed for six weeks. The demand for
carpet and knitting yarn has been good, al-
though there are sald to be very few requests
for weaving yarn. As a result, yarn mills in
district No. 3 (Philadelphia) are operating at
about 80 per cent of capacity, with sufficient
orders to insure a maintenance of this rate for
about three months. The raw-wool market
has been very active of late, and prices have
advanced materially, largely as a result of in-

creasing scarcity which, combined with tarifl
restrictions, has stimulated speculation and
trading. A statement issued by the Boston
Wool Trade Association showed that there
was a very general scarcity of raw wools, as
the Boston dealers on January 1, 1922, held
the smallest amount on hand since the begin-
ning of 1919, with stocks about half those held
ondJanuary 1,1921. Wool consumption during
December amounted to 61,283,000 pounds, as
compared with 65,326,000 pounds in No-
vember.
CLOTHING.

As a result of seasonal factors, sales of cloth-
ing in district No. 2 (New York) dropped 50
ger cent in December as compared with Novem-

er totals (10 firms reporting). As compared
with a year ago, however, sales increased 26.8
per cent. District No. 8 (St. Louis) also re-
gorts a rather sharp decline in the December

usiness of 23 reporting firms, a drop which in
this distriet was accelerated by the unusually
warm weather which retarded sales. It i1s
stated that orders for forward delivery con-
tinued to be well in excess of a year ago, but
were slightly less than during the preceding
month. Reports from manufacturers of men’s
clothing in district No. 7 (Chicago) show that the
volume of spring ordersreceived by seven whole-
sale clothing manufacturers was 47.8 per cont
in excess of the totals for the preceding year.
The number of suits made increased 34.1 per
cent as compared with November and 320.3 per
cent as compared with December, 1920, when
many shops were closed entirely. In the case
of 15 reporting tailors to the trade, orders and

‘| production decreased in December as com-

pared with November, although both were in
excess of figures for Decemﬁer, 1920. The
decline in production amounted to 28.9 per
cent as compared with November, and in
orders the reduction was 32.6 per cent. As
compared with the preceding year the percent-
ages were 20.8 and 26.1, respectively.

SILK TEXTILES.

Raw-silk consumption, according to the Silk
Association of America, amounted to 20,930
bales in December, an increase of 2,575 bales
over the preceding month. However, there is
no noticeable acceleration of activity in the
case of mills manufacturing broad silks and
ribbons, as the persistent rise in raw-silk prices
has militated seriously against the placing of
orders for future delivery. The statistics re-
ceived from North Hudson and Paterson
(January 17) do not indicate any material im-

rovement in the situation since the middle of

ecember. In fact, slight increases for Pater-
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son in the number of active looms and per-
centage of active loom hours to totals available
are more than offset by pronounced declines in
North Hudson. In the former city 3,731
looms were active out of a total of 15,000 re-
orting, and the percentage of active loom
Eours to total was 22.7. In North Hudson
1,405 looms were active out of a total of 4,596
reporting, and loom-hour activity was 32.7
per cent. '
. HOSIERY.

New orders placed with hosiery mills in dis-
trict No. 3 (Philadelphia) engaged in manufac-
turing silk and heather mixtures have declined
in recent weeks, largely because of the rise in
yarn prices which has made manufacturers
unwilling to accept contracts at prices formerly
prevailing. In view of large orders already
placed, however, the mills will be able to run
from three to six months on the existing basis.
Business has fallen off in the case of mills man-

ufacturing seamless silk hosiery, partly because

of yarn advances, but also because the demand
has turned more toward full-fashioned goods.
The 25 firms selling to the wholesale trade,
which regularly report to the Federal Reserve
Bank of Philadelphia, increcased their output
(in dozens of pairs) 5 per cent in December as
compared with November, and 172.1 per cent
as compared with a year ago. Orders booked
declined during the month 21.6 per cent, but
were 82.2 per cent above those of December,
1920. Shipments fell off 0.2 per cent as com-
pared with November, but showed an increase
of 88.3 per cent over a year ago. The nine
firms selling™to the retail trade produced 4 per
cent less in November and 3.9 per cent less
than in December, 1920. Orders booked de-
clined 27.9 per cent from the preceding month,
shipments fell 10.2 per cent, and unfilled orders
were 37.9 per cent less. In district No. 6
(Atlanta) orders for cotton hosiery during De-
cember increased, and production was shightly
larger than in November, but at about the
same rate as a year ago. Unfilled orders at
the end of the year remained substantially
unchanged as compared with those on hand on
N;.ovember 30, but were larger than at the end
of 1920. :

UNDERWEAR.

The comparative reports received from 34
representative mills belonging to the Associa-
tion of Knit Goods Manufacturers of America
show that in the case of these mills little change
in productive capacity occurred during the
month of December. A slight reduction in
output amounting to 5,100 dozens was re-
corded, totals falling from 357,606 dozens in

November to 352,506 dozens in December.
Unfilled orders on December 1 were 21,535
dozens in excess of November 1, the totals
rising from 1,109,321 dozens to 1,130,856 doz-
ens. New orders received during the month
dropped 96,747 dozens, from a total of 296,972
dozens for November to 200,225 dozens for
December. Cancellations declined from 13,981
dozens during November to 10,916 dozens, a
reduction of 3,065 dozens. For the 49 mills
which reported an actual production of 518,376
dozens in December, the percentage of normal
capacity averaged 77 per cent, a decline from
the month of November, in which 57 mills
showed an average productive capacity of 86.5
per cent. Six mulls reporting announced that
they were closed as compared with threc mills
reported closed during November.
Manufacturers of heavyweight underwear
located in district No. 3 (Philadelphia) report
that they are booking orders for immediate
shipment, and also for fall delivery. They
state that although the majority of orders are
not large, the total is sufficient to keep the
mills fairly busy. In lightweight underwear,
however, the amount of business done con-

‘tinues to be below expectations.

SHOES AND LEATHER.

Demand for hides and skins was very’
sporadic during the last two weeks of Decem-
ber and the first three weeks of January, but
prices are for the most part unchanged. There
were only two recorded sales of packer hides
in the last two weeks of December, whereas
sales in the second week of January reached
the largest weekly aggregate for several months.
District No. 7 (Chicago) reports that shipments
of green hides from Chicago during December
were 9.6 per cent greater than in November.
Sales of calf and kip skins increased in the
middle of January, as a result of a slight reduc-
tion in prices. Leather sales in December.
were somewhat less than in November, due to
the general desire of manufacturers to reduce
inventories, but demand for both sole and
upper leathers has improved during January.
District No. 7 (Chicago) reports that so{e
leather was in good demand during the early
part of January and that there was a slight
tendency toward stiffening of prices. Reports
from district No. 3 (Philadelphia) state that
colored leather is being purchased more freely,
while sales of patent leather are decreasing.
Exlgort demand for kid is improving and stocks
of kid are now comparatively low.

Western shoe factories showed a moderate
increase in activity during December, while
most eastern plants slightly reduced operations. .
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Six important shoe manufacturers in district
No. 1 (Boston) report production 2.5 per cent
less than in November, but 40.2 per cent
greater than in December, 1920. These firms
had 27.9 per cent more shipments but 30 per
cent less new orders in December than in
November. In district No. 3 (Philadelphia)
45 shoe concerns report production 1.9 per
cent less, shipments 1.1 per cent less, and new
orders 52.4 per cent less during December
than during November. Twenty-one manu-
facturers in district No. 7 (Chicago) report
Increases of 3.6 per cent in production and 17.3
per cent in unfilled orders, while shipments
registered a decline of 23.2 per cent. District
No. 8 (St. Louis) states that 11 reporting
concerns showed increases in December sales
varying from 6.5 per cent to 22 per cent in
comparison with November. Factories special-
izing in high-priced shoes are doing relatively
a much smaller business than those producing
cheaper grades.

LUMBER.

December and the opening of January is
§enerally a period of seasonal 1nactivity in the
umber industry, but conditions this year have
been relatively satisfactory. December pro-
duction of southern pine showed some decrease,
the output of 117 mills in district No. 6 (Atlanta)
being 284,835,000 feet, as compared with 298,-
704,000 feet for 123 mills in November, and a
similar decrease was noted for 45 mills in dis-
trict No. 11 (Dallas). Shipments in both dis-
tricts fell off more sharply, from 312,902,000
feet to 248,347,000 feet in district No. 6 (At-
lanta), and from 106,742,000 feet to 83,149,000
feet in district No. 11 (Dallas). Unfilled orders
at the close of the month showed a similar de-
crease, from 186,453,000 feet to 156,776,000
feet, and from 51,187,000 feet to 39,231,000
feet, respectively, but stocks remained practi-
cally unchanged. Winter weather has been in-
terfering with logging operations in some parts
of district No. 6 (Atlanta). There has been
guite an appreciable increase in orders in the
irst part of January, and likewise some in-
crease in prices.

In district No. 8 (St. Louis), because of the
sustained strength of the market as a result
of the comparative smallness of stocks and cut,
there has been more than the usual amount of
inquiry, and also of small buying for immediate
needs. Buying of building lumber for stock,
even by the line yard companies, has hardly
started as yet. Decrease of stocks, in spite of
lessened shipments, is reported by 12 manu-
facturers in district No. 9 (Minneapolis). De-
cember shipments were 24.5 ger cent Jess than
in November, while stocks decreased 6.6 per

cent. Sales of 15 retailers decreased 48.5 per
cent for the same period, and stocks 2.8 per
cent.

In district No. 12 (San Francisco) the month
of December was marked by moderately heavy
demand for lumber for water shipment, both
domestic and foreign, a slight increase in prices
of the upper grades of some woods, and reports
of small and incomplete stocks in the hands of
mills and distributors. Production of four asso-
ciations during the four weeks ending Decem-
ber 31 was 280,622,000 feet, as compared with
355,898,000 feet during the four weeks ending
November 26, while shipments likewise fell
from 341,578,000 feet to 285,659,000 feet. Un-
filled orders, reported by only two associa-
tions, increased, however, from 1,077,032,000
feet to 1,140,370,000 feet. The December ex-
port market witnessed large purchases by Japan
and a slight revival in Australian demand for
Pacific coast lumber, while in the domestic
market buying for Atlantic coast and Califor-
nia shipment continued heavy for this season
of the year. Production of logs was less in
December than in November, due to the un-
usually severe storms and the usual holiday
shutdown for repairs.

BUILDING.

The total value of building permits issucd
in 166 selected cities amounted to $139,192,593
in December, as compared with $145,883,418
in November and $69,164,447 in December,
1920. The valuation of permits issued, more-
over, was actually greater in December
than in November in 6 of the 12 Federal
Reserve districts. These increases occurred in
districts No. 4 (Cleveland), No. 5 (Richmond),
No. 8 (St. Louis), No. 9 (Minneapolis), No. 10
(Kansas City), and No. 12 (San Francisco), and
ranged from 5 per cent in district No. 5 (Rich-
mond) to 40 per cent in district No. 9 (Minne-
apolis). - Comparison with December, 1920,
shows large 1ncreases in value' of permits
issued for every Federal Reserve district,
these increases varying in size from 12 per
cent for district No. 11 (Dallas) to 254 per
cent for district No. 8 (St. Louis), The value
of contracts awarded in seven Federal Reserve
districts (statistics of which are compiled by
the F. W. Dodge Co.) increased from $177,375,-
132 in November to $183,633,754 in December.
Increases were registered in districts No. 1
(Boston), No. 2 (New York), No. 3 (Phila-
dellihia), No. 5 (Richmond) and No. 9 (Minne-
apolis), while districts No. 4 (Cleveland) and
No. 7 (Chicago) registered decreases.

District No. 1 (Boston) reports that the
building situation in New England has im-
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proved steadily for several months, due to a
noteworthy increase in residential building.
Reports from district. No. 3 (Philadelphia)
indicate that the trend of construction has
been definitely upward throughout the greater
part of 1921 and that plentiful supplies of
building materials are now available at fairly
stable prices. In district No. 5 (Richmond)
the volume of new construction and of repairs
were both larger in December than in Decem-
ber, 1920, but the increase was relatively
greater in the case of new construction. Dis-
trict No. 8 (St. Louis) reports marked activity
in the erection of inexpensive homes in subur-
ban communities and small towns. There
have been small reductions in prices of cement
and certain grades of yellow pine lumber.
December building activity in distriet No. 12
(San Francisco) was greater than in any
previous month except October, 1921.

EMPLOYMENT.

A fairly general, although not pronounced,
increase in numbers unemployed occurred
during December, according to the reports
made to the United States kmployment Serv-
ice by 1,428 firms which on December 31
were employing 74,267 fewer employees than
at the end of November—a decrease of 4.7 per
cent. Supplementary reports received from
the several districts indicate that the deeline
in employment is {airly general, and not con-
fined to the large establishments covered by
the employment survey. In district No. 1
(Boston), however, the reports are on the

~whole encouraging, although the granite and
paper-making industries are among those that
are employing somewhat fewer workers. On
the other hand, the cmployment situation in
the shoe centers of Massachusetts is improved,
and the textile centers continue, as during past
months, to show relatively little unemploy-
ment.  Conditions in the metal-working estab-
lishments are reported to be “spotty,” with a
probable slight gain in employment. The
reports from the New York State Department
of Labor show very little change in the em-
ployment situation during the past three
months, and since seasonal declines might be
expected at this time the situation is on the
whole rather better than it was. The settle-
ment of the strike in the garment industry of
New York has decidedly reduced unemploy-
ment in the needle trades. In district No. 3
(Philadelphia) the Pennsylvania State De-
partment of Labor reports a fairly steady
growth in unemployment during November
and December, with the result that at the end
of the year the number unemployed in the six
cities of Altoona, Harrisburg, Johnstown,

Philadelphia, Scranton, and Williamsport
reached a maximum for the year of 243,293,
but on January 15 the number of unemployed
had fallen to 234,910, a decrease of 3.4 per
cent. In district No. 5 (Richmond) no ma-
terial changes arc reported during the past
month. It is said that ‘there is a steady but
slow growth in the number of employees taken
on by factories, but an offset to this during
winter is lessened employment on outdoor work
and reduced .demand for farm labor.” The
replies to the labor questionnaires which are
regularly sent out by the Federal Reserve
Bank in district No. 7 (Chicago), covering 249
firms employing 139,758 workers on December
31, showed a decrease of 5.3 per cent in num-
bers employed as compared with the preceding
month and 16.2 per cent as compared with the
same month of the preceding year. The de-
crease covered a very extended list of industrial
establishments. The largest group, comprising
manufacturers of iron and steel products,
showed a decreasc of 3.4 per cent and packing
plants a dccrease of 16 per cent. In district
No. 9 (Minnecapolis) unemployment increased
during December and ‘“the demand for labor
has been very slight, owing to the complete
absence of agricultural operations of any im-
portance and the completion of public works
and buildings. In Montana slight improve-
ment appeared during December in employ-
ment in lumber mills and copper-mining cstab-
lishments.” Unemployment also increased in
district No. 10 (Kansas City) and, according to
the report, the industrial situation was not as
good as it had been 30 or 60 days previous.
The seasonal rclease of farm labor, completion
of beet-sugar manufacture, reduction in rail-
road shops, strikes in packing houses, and the
difficulties in the coal mines combined to re-
duce the numbers employed. Cessation of
agricultural work and of outdoor construc-
tion operations was also responsible for in-
creases in numbers unemployed in district No.
12 (San Franciseco). The movement into the
cities of laborers from the rural districts tended
to swell the numbers out of work in the prin-
cipal centers. The bulk of the unemployment
was confined to unskilled laborers. 1t was
stated that in the intermountain States the
situation was not so serious, and there was no
marked suffering from unemployment.

A number of districts mention rather signifi-
cant readjustments in wage rates which have
been made during the past month. In district
No. 1 (Boston) wage reductions in only a limited
number of cotton textile mills had been an-
nounced at the date of writing, and it was
alleged that southern competition was exerting
a pressure in bringing about these reductions.
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Since that time more extensive cuts have oc-
curred and have led to strikes and disturb-
ances in Rhode Island mills. Scattered wage
reductions have also taken place in metal-
working establishments. In district No. 2
(New York) a 12 per cent reduction in the
wages of textile mill workers in Utica and
Cohoes has occurred. This reduction was
accompanied by a coincident increase in work-
ing hours which will result in the maintenance
of the per capita earnings. The New York
State Department of Labor in its Monthly
Survey estimates that the average weckly
carnings in factories in the State during De-
cember were $24.91, as compared with $24.32
during November, the increase being due in

art to lengthened working time. In district
No. 12 (San Francisco) the majority of the
mining companies in Utah announced a reduc-
tion in wages of approximately 10 per cent,
effective January 16, 1922. In San Francisco
wages of metal-trade workers were reduced 10
per cent during the month. There were also
reductions in the wages of building trades as a
result of arbitration awards.

WHOLESALE TRADE.

Very general recessions in the sales of re-
porting wholesale firms occurred in December
as compared with the preceding month. In
the case of dry goods and shoe firms the reduc-
tions were especially heavy in a majority of the
districts from which returns were secured.
The decreases in dry goods sales ranged from
6.9 per cent in district No. 2 (New York), with
3 firms reporting, to 42.8 per cent in district
No. 11 allas), with 12 firms reporting.
District No. 9 (Minneapolis) was the only one
recording an increase, which amounted to
7.1 per cent for 3 reporting firms. Declines
in shoe sales varied from 10.3 per cent for
the 14 reporting firms in district No. 12 (San
Francisco) to 45.4 per cent for district No. 6
(Atlanta), 9 firms reporting. Despite these
marked reductions, however, sales on the
whole made a favorable showing as com-
pared with a year ago, and it is evident that
the decreases were principally due to seasonal
factors, since the physical volume of sales
has been well maintained in the case of dry
goods, while in the boot and shoe lines actual
increases have been recorded in all reporting
districts, ranging from 0.6 per cent in district
No. 2 (New York), with 8 firms reporting,
to 38.2 per cent in district No. 5 (Richmond),
with 19 firms reporting. Dry goods sales,
as compared with a year ago, Increased in
districts No. 9 (Minneapolis), No. 11 (Dallas),
and No. 12 (San Francisco), the percentage
being 168.6 for 3 firms reporting, 8.7 for 12

firms reporting, and 11.2 for 12 firms reporting,
for the respective districts. Small decreases
occurred in the other districts ranging from 1.1
per cent in district No. 5 (Richmond), with 16
firms reporting, to 10.6 per cent in district
No. 4 (Cleveland) with 11 firms reporting.
Grocery sales showed a uniformly downward
trend during December, although as compared
with a year ago the percentages of decreasc were
not as large as were the corresponding percent-
ages for November, 1920, and November, 1921.
’ﬂle reductions during December as compared

with November ranged from 1.8 per cent for
district No. 6 (Atlanta), with 29 firms report-

ing, to 16.2 per cent for district No. 10 (Kansas
City), with 6 firms reporting. As compared
with the preceding year reductions varied from
a minimum of 10.8 per cent in district No. 10 -
(Kansas City), with 6 firms reporting, to a
maximum of 24.1 in district No. 4 (Cleveland),
with 25 firms reporting. Hardware sales simi-
larly dropped in December as compared with
the preceding month in all districts except
district No. 8 (Philadelphia), in which an ad-
vance of 0.4 per cent was recorded for 23 firms.
In all other districts decreases occurred ranging
from 8.9 per eent in district No. 6 (Atlanta) and
district No. 12 (San Francisco), with 22 firms
reporting in each case, to 20.5 per cent in dis-
trict No. 5 (Richmond), with 18 firms reporting.
Figures for December as compared Witﬁ) a yoar
ago show decreases in all cases except district
No. 10 (Kansas City), in which 4 reporting firms
showed an average increase of 3.5 per cent.
The minimum decrease was 8.1 per cent for dis-
trict No. 7 (Chicago), with 21 firms reporting;
the maximum percentage of decrease was 28.9
for district No. 9 (Minneapolis), with 10 firms
reporting. District No. 3 (Philadelphia) states
that although the business in hardware in that
section was somewhat better despite scasonal
dullness, the devclopments were very uneven.
Dealers in builders’ hardware were meeting an
active demand, but firmg in the coal districts
had experienced a gradual decrease in purchas-
ing. District No. 8 (St. Louis) also notes an
improvement in demand as cvidenced by for-
ward orders, which are from 5 to 14 times as
large as a year ago. However, the December
sales of 12 reporting interests were 13 to 24 per
cent under the same month in 1920 and from 8
to 14 per cent less than in November, 1921. In
connection with all lines of wholesale trade gen:
eral emphasis was placed upon the continuance
of the policy of ordering to fill only immediate
requirements. This tendency was further ac-
centuated by a desire to reduce the end-of-the-
year inventories. Reports from the southern
districts note that in the rural sections slow pay-
ments by the farmers and curtailed credits of
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the stores have kept down buying in some
regions in which the urban centers have
experienced a fairly active demand.

RETAIL TRADE.

Retail sales in. December showed a decided
increase as compared with those of November,
1921. All of the districts show a decrease when
compared with December, 1920, except the
three eastern districts—No. 1-(Boston), No. 2
(New York), and No. 3 (Philadel%hia). Com-
parison of sales from July 1 to December 31
show that the business transacted throughout
the country during the six months’ period was
10.9 per cent smaller in dollar amounts than
that of the same period in 1920. District No.
1 (Boston) reports that the increase in the
volume of trade in that district was not con-
fined to the large stores but was participated
in by many smaller stores in various centers,
while district No. 8 (St. Louis) reports that
‘“results in the country as a rule were less
satisfactory than in the larger centers of
population.” The lines which were most
active during the month were neckwear,
inexpensive silver, leather goods, gloves, fur-
niture, jewelry, and kitchen goods, while the
market for dress goods, books, stationery,
millinery, and heavy clothing was dull. Prices
as a whole show a high degree of stabilization.
December sales throughout the United States
showed increases amounting to 5.8 per cent in
district No. 1 (Boston), 1.6 per cent in district
No. 2 (New York), and 1.2 per cent in district
No. 3 (Phﬂadelphia). Decreases were reported
in the other districts, amounting to 10.7 per
cent in district No. 4 (Cleveland), 4.5 per cent
in district No. 5 (Richmond), 17 per cent in
district No. 6 (Atlanta), 7.4 per cent in district
No. 7 (Chicago), 8.6 per cent in district No. 8
(St. Louis), 18.3 per cent in district No. 9
(Minneapolis), 4.3 per cent in district No. 10
(Kansas City), 16.7 per cent in district No. 11
(Dallas), and 2.4 per cent in district No. 12
(San Francisco).

Stocks on hand in representative district
stores throughout the country at the close of
December were 17.5 per cent lower than at the
close of November, probably due to reductions
preceding annual inventories. Outstanding
orders at the end of December were practically
the same as at the end of November. »

- PRICES.

The general trend of wholesale prices during
December was probably toward slightly lower
levels than in the preceding month. The index
of the Federal Reserve Board registered 138,
as compared with 140 in November. The
Labor Department index, on the other hand,
showed no change. The most important

point of disagreement between the two indexes
was in the matter of lumber prices which the
Labor Department reports to have increased,
while correspondents of the Board report small
reductions or no change. This is an indication
of the uncertainty as to prices in this industry,
which is further borne out by the Federal
Reserve Bank of Philadelphia, which states
that dealers in that district report a wide
range of quotations. Although the prices of
individual commodities in the raw materials
group shifted up and down during the month,
theaverageof farm produects, animals and meats,
and mineral products was approximately the
same as in the preceding montﬂ. Manufactured
goods, on the other hand, declined in price.

SHIPPING.

The month of January has been character-
ized by a decided stiffening in ocean freight
rates, particularly charter rates for prompt
loading. More activity has likewise been dis-
ﬁlayed in time charters, a number of vessels

aving been chartered for 12 months’ general
trading at 5 shillings per dead-weight ton per
month. This compares with quotations in
January, 1920, of 25 shillings, and in January,
1921, of 10 shillings per month. The revival -
of interest in time charters for as long a period
as 12 months, when for many months past
charterers have been as a rule unwilling to sign
for more than a round trip or 3 months at a
time, is undoubtedly of significance as showing’
that shipping men arc not anticipating material
reductions below rccent charter quotations, at
least for some months to come. qGrrain cargoes
from the Atlantic range to lurope and cargoes of
sugar from Cuba to the United Kingdom have
recently displayed pronounced activity; but the
export coal trade continues at a low ebb, British
quotations on coal in most foreign markets
being reported as lower than the best Ameriean
c.i.f. prices.

FOREIGN TRADE.

The value of goods exported in December,
1921, remained at approximately the same
figure as in November, namely, about
$295,000,000. This represents a substantial
decline from the monthly value of exports
from April to October, inclusive, which was
fairly stable around an average slightly less
than $350,000,000. While the rate of this
decline has by no means been so great as in
February and March, 1921, it should be borne
in mind that the chief factor in the former
decline, that is, very materially reduced
commodity prices, is no longer operative to
any considerable extent. The most recent
declines in export values therefore reflect more
or less accurately a fall in the actual quantities
and volume of goods in the export trade.
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EARNINGS AND EXPENSES OF

Total earnings of the Federal Reserve Banks
for the calendar year 1921 were $122,864,605,
compared with $181,297 338 for the calendar
year 1920, while total current expenses were
$36,066,065, compared with $29,889,307 for
the preceding year. Current expenses for the
year under review include, besides the expense
of operation proper, the following important
items: $5,132,497, the cost, including ship-
ping charges, of the issue and redemption
of Tederal Reserve currency; $692,339, the
amount of taxes on Federal Reserve Bank
note circulation, and $1,508,923 for furniture
and equipment.

Total current expenses above shown are
exclusive of that part of the expenses of the
fiscal agency departments of the Federal Re-~
serve Banks which is reimbursable by the
Treasury. These expenses totaled $2,609,755
in 1921, compared with $6,215,356 in 1920
and $16,626,016 in 1919. Beginning with
July 1, 1921, the larger part of the fiscal
agency department expenses has been ab-
sorbed by the Federal Reserve Banks, the
amount of reimbursable expenses for the
second half of the year being $249,245 only,
as compared with $1,245939 absorbed by
the banks, and with $2,360,509 of total ex-
penses reimbursable for the first half of the

THE FEDERAL RESERVE BANKS.

year. This change accounts for part of the
increase in the current expenses for 1920.

Current net earnings, i. e., the excess of earn-
ings over current expenses, totaled $86,798,540,
compared with $151,408,031 in 1920. Calcu-
lated on an average paid-in capital for the
year of $101,995,000, the current net earnings
for the year constitute 85.1 per cent, com-
pared with 160.7 per cent on the average
paid-in capital in 1920. If current net earn-
mgs are related to the average of paid-in
capital and reserve balances combined, i. e.,
to the total amount directly contributed by
the member banks, or $1,774,864,000, the rate
works out at 4.9 per cent, compared with 7.9
per cent for the system shown for the pre-
ceding year. A still lower ratio, viz, 4.4 per
cent, obtains, if the total of current net earn-
ings is related to the combined average for
the year of capital, surplus, and reserve
deposits.

In the following table are shown for each
Federal Reserve Bank daily average amounts
for the year of paid-in capital, surplus, and
reserve deposits, and per cent ratios of current
net earnings to daily average capital, capital
and surplus, capital and reserve deposits, and
capital, surplus, and reserve deposits com-
bined.

[Amounts in thousands of dollars.]

Daily average. Ratio of current net carnings to—
|
i3 Paid-in i g s Paid-in
Paid-in | Paid-in g
Federal Reserve Paid-in capital fgpi%ﬁls’ | Paid-in capital S‘ﬁ,‘"}ﬁi’
ank. Paid-in capital | Members’ and ™ | paigein | copital and v
capital Surplus. and TCServe members’ members’ | capital. | and members’ members’
piias. surplus [ deposils.! | reserve Teserve pHal  surplus reserve reservcb
combined. deposits Hhl | combined. | deposits South
combined. | Acposits | combined, | deposits
* | combined. | * | combined.

. Per cent. ! Per cent. Per cent. Per cent.
Boston.............. 7, 885 16,029 23,914 109, 754 117,639 133, 668 60,0 ; 19.8 4.0 3.5
New York. 26, 812 57,878 81, 690 656,141 | 682,953 740, 831 99,0 | 31.3 3.9 3.6
Philadelphi 8,628 17,289 235,917 101,205 i 109, 833 127,122 60.8 20.2 4.8 4,1
Cleveland. 11,004 21,292 32,296 138,326 ¢ 149, 330 170,622 58,5 19,9 4.3 3.8
Richmond 3,370 . 10,795 16,165 53,477 - 58, 847 69,642 83.7 | 285 7.8 6.6
Atlanta.............. 4,098 , 527 12,625 43, 987 ! 48, 085 56,612 142.2 46. 2 12,1 10.3
Chicago.............. 14,230 29,764 43,994 238223 1 252,453 282, 217 169.1 35.3 62 5.5
St. Louis. . ..oon..... > 504 8,733 13,237 62,143 | 66,647 75, 380 752! 24,2 4.8 4.3
Minneapolis......... 3,528 7,143 10, 671 42,168 45,696 52,830 103. 2 341 8.0 | 6.9
Kansas City. R 1,477 9)245 13,722 7087 75,294 84, 539 73.8 24.1 4.4 3.9
Dallas......... . 1,203 6,578 10,781 14, 099 48,302 54, 880 5.7 22.1 4.9 43
San Francisco. . 7,256 14,705 21,961 112,529 119,785 134, 490 70 214 4.5 4.0

h o )
Total.......... i 101,995 207,978 309,973 | 1,672,869 , 1,774,864 ] 1,982,842 85,1 28.0 i 4.9 4.4
J . it

1 Average of amounts shown in the 52 weekly statements.

Additions to current net earnings, $492,392,
are composed of $360,856 formerly deducted
from net earnings and set up as reserve for
depreciation on United States bonds and of
$131,536 difference accounts, amounts carried
directly to profit and loss during the past year,
and various minor miscellaneous items. De-

ductions from current net earnings, totaling
$5,203,707, comprise $1,251,675 depreciation
allowances on bank premises, $2,861,500 re-
serve to take care of undetermined and pos-
sible losses arising from dealings with banks
which have failed or suspended, $400,000
reserve for self-insurance, $49,295 reserve for
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depreciation on United States bonds, and
$641,237 of miscellaneous deductions. This
leaves net earnings available for dividends,
surplus, and franchise taxes of $82,087,225, as
against $149,294,774 for the preceding calendar
roar.

’ Under the amended section 7 of the Federal
Reserve Act, net earnings, after deduction of
6 per cent annual cumulative dividends, are
paid into a surplus fund, until this fund is
equal to 100 per cent of the reserve bank’s
subscribed capital, and thereafter 10 per cent
of such net earnings is carried to surplus
(this portion constituting the so-called super-
surplus}, while the remaining 90 per cent is
paid as a franchise tax to the Government.
In accordance with this provision the Fed-
eral Reserve Banks, after paying $6,119,673
of dividends for the year, carried $9,329,256 to
their normal surplus and $6,663,830 to their
supersurplus accounts and paid $59,974,466 as
franchise tax to the United States Government.

At the opening of 1922 the total surplus of
the TFederal Reserve Banks aggregated
$215,523,000, or 104.5 per cent of the total
subscribed capital reported on that date, com-
pared with $202,036,000 and 101.2 per cent
shown at the opening of 1921. The Federal
Reserve Bank of Dallas is at present the onl
onc whose net earnings have not been suf-
ficient for the accumulation of a surplus
equal to its subscribed capital. All other
banks have accumulated surplus funds .in
excess of their subscribed capital.

Of the total carnings of the Federal Reserve
Banks for the past year, slightly over 89 per
cent, as against 82 per cent in 1920, came from
paper discounted for member banks. Owing
to the decline in the volume of rediscount
operations and to the successive reductions in
discount rates, the amount earned from dis-
counts was $39,461,000 less than last year.

. Bills purchased in open market contributed
4.3 per cent of the total yearly earnings, com-
pared with 12.1 in 1920, this large decrease
reflecting the reduction in the supply of bills
based upon foreign trade transactions, as well
as the larger demand for this class of paper by
the commercial and savings banks, also outside
investment interests. United States securities,
largely Treasury certificates, yielded 5.1 per cent

of the total earnings, as against 3.9 per cent a
year before. Penalties on deficient reserves
produced slightly less than 1 per cent, while
the balance of earnings is made up of net
earnings on domestic transfers bought and
sold, of collection charges, and sundry minor
profits.

Of the total current expenses of the banks
proper, $15,201,393, or over 42 per cent, com-
pared with 41 per cent in 1920, went as com-
pensation to the clerical staff, while $2,383,-
994, or 6.6 per cent, compared with 6.3 per
cent in 1920, represents the amount of salaries
paid to bank officers. Compensation of spe-
cial officers, watchmen, and extra help, also
overtime pay and supper money, account for
$1,892,863, or 5.2 per cent of the total expenses;
postage and expressage for $1,131,230, or 3.1
per cent; and printing and stationery for
$1,022,540, or slightly less than 3 per cent.
Assessments for the support of the Federal
Reserve Board totaled $741,436, or slightly
over 2 per cent of the banks’ total current
expenses. Rent paid by the banks in the
past vear aggregated $1,312,799, mnearly all
the banks using at present rented quarters.
Net book value of bank premises after the
close of the books in 1921 was $35,258,000,
compared with $17,860,000 at the close of
1920. All Federal Reserve DBanks, except
the St. Louis bank, are occupying or con-
structing buildings of their own. The St.
Louis bank owns the site for a bank build-
ing, but has not yet begun construction.
Six of the branches own and occupy their
banking houses, and one is constructing its
bank building. Nine other branches own
either bank buildings or building sites, but
have not yet started remodeling or new con-
struction, while seven branches have not yet
purchased any property for the housing of
their banking offices.

Monthly earnings show a practically con-
tinuous decline with the gradual decreasec in
earning assets and the reduction in the discount
rates charged on discounted bills and open-
market purchases. Earnings during the last
half of the year totaled $46,182,000, compared
with $76,683,000 for the first half of the year
and $99,519,000 for the last six months in
1920.
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EARNINGS AND EXPENSES OF EACH FEDERAL RESERVE BANK DURING 1921,

EARNINGS.
L T R S e — e 3 i } e
y 3 Now Phila- Cleve- ; Rich- . Shies 3 ;o | Minne-  Kausas allae.  San Fran-
Total. Boston. York. delphia. land. I mond. { Atlantia. | Chicago. | St. Louis. ) apolis. ;  City. : Dallas. clsco,
| i ; ' i,
- —_ e e N [ —_ . - - JE— — e —— . - — l..-».___ ‘ —— ¢ ———
"
Discounted bills 5 (96,007,117 (30,762,021 |$6,849,905 38,041,783 36,166,477 '.»,6,621 052 318,829,302 184,739,032 81,649, 55+ 1$3, 134, 004 |$3 829,840 , $7,965, 583
Purchased bills. ... 515,192 | 1,820,665 | 513,710 | 737,533 | 184,592 [ 154,440 37804 | 41,427 49, 14 7,08 825,577
United States secur{)tiesh T 415,931 | 1,055,970 | 597, 55 42 ?‘;(3) 196,299 i 533,022 ?[;’5 205 | 284,151 : 14{% 221 i 382, 8.)5 [ 1;%, ;41 236,876
Domestic transfers bought and sold, net L6873 foo . 2,555 1. ... ! [i2-1 I 20,339 . _.........
Defieient reserve penaltios................ 778 : 42 57,017 175,797 190, 8257 1237250 IR0, 640 . 157158 17771264317 124163 130,254
Miscellaneous. . .. .o vveenmeceenanaeaananans 274,225 16,614 93,479 12,485 13,012 | 6,514 | 4,313 | 33,991 | 21,065 ; 5,004 1 20,417 ! 21,175 26,123
Total earnings 5 ; 6,968,662 | 34, 704,939 8,008,005 | 9,300,863 | 6,720,679 | 7,406,652 | 20,382,170 ' 5, 166,31.) 4,966,311 5 712,858 [ 4,243,648 1 9,181,413
{ o ! : !
CURRENT EXPENSES
e e e e B e i H i st : :
Salaries: ) : ‘ | ! . . i ;
Bank offiCorS. - coooiaaerenaciinanns 82,383,004 | 135,500 | 8498, 114 | $124,020 | $194,464  $149,702 © $163,432 | $332,652 | 8151043 S$115,400 | $160,543 ~ $133.545 1 8225480
Clerical staff........cccveennnnn 15,201,303 | 005,811 | 3,098,025 999,460 1 1,166,854 | 858, 861 | 530,825 | 1,888,877 | 931,15% 17,448 1, 051 627 | 735,901 1,687,013
Special officers and watchmen.. 789 879 31,648 208, 144 60,031 | 82,332, 20,911 | 22,653 138,792 28060 . 23,618 | 45,976, 34,508 i 1,174
Allother ... ... .o.ooo.o.... 1,102,984 35,233 303,314 84,970 , 136,031, 62,102 40,751 156,492 3,763 . 18,807 { 55,007 82,470 88,951
Governors’ conferences........... 7,751 461 448 313 l 329 | 550 819 615 675 770 : 620 4 1,407
Federal Reserve Agents’ conferenc: 4,443 118 156 137 133 &8 442 244 287 . 403 : 211 295 | 1,929
Federal Advisory Council........ 10,522 200 1,200 382! 859 | 493 1,259 1,009 1,200 | 908 ! 110 200 | 2,312
Directors’ meetings 168, 556 9,263 32,101 6,500 ! 7,133 | 7,021 25,708 11,731 11,948 11,902 | 25,823 1 7,004 12,413
Xravcliug etxfnen%(:;d T Haae Bomd® 357,962 8,436 37,801 17,830 { 17,600 [ 33,91 26,251 48,131 20,373+ 35,505, 28,705, 39,18 35,115
ssessment for C eSCrve I30ar¢ . ’ .
P 741,436 57,218 202, 802 62,008 | 77,1821 38,723 30,242 105,227 31,597 0 25,554 32, ;49 . 25,759 | 52,375
%eg‘?l fees i , i 48,166 1,200 2,275 5,745 | ,000 , 7,538 |eeveeraannnn U6 11,62 ; 6,510
nsurance (life, fidelity, casualty, worl i) : { ) !
Bgog}pengatl(in and general liahility) 532,307 18,054 82, 822 42,987 | 52,850 20,709 28,170 68,087 | 39,651 20,553 | 42,172, 39,607 66,733
nking hous '
OGS« v v emeeeevcacemmananneannnannns 178,178 47,336 8,036 22, 820 28, 826 7, 372 8,788 l........... ! 2,115 1,965 i 13, 654 30 052 6,713
Fire insurance. ........... 20,073 6,132 ; "324 ! 279 2,523 Tond |ILIIIIIIT . 160 1,154 | ¢ f > 59
ﬁlegp}gl‘;lg?fd i??e Eﬁ‘{g:ﬂ ot perma_. 119,408 3,110, 9,678 34,704 | 11,556 4, 093 8,586 [eveueneannn ! 3,184 1,556
Allllelilifl charaeter)................... - 1%3;’2 ..... 10r 209, 279 f 79,117 | 24,120 1? 157 2,600 {...oieiaa.. | .]‘296 : 1,015 !
other..................... : 906 993 10,500 | 0, 939 333 Ll ! 168 ,eeeenn...
Turniture and equipment - - bo1,508923 | 7306920 89,4131 300,696 I &56s1) tora20 | 33,300 1871587 se082 AR 368
%ﬁginsumnce—furmtum and equipment . b 3}3 Zgg 9?’ 331 ! 2 g(lj(l) 1 6% : 14‘.5’;’23 1(1‘ 3% 2, 29 (1)9 At | & gg; * Eg :
Office and other supplies 503,742 22,123 ;115,928 38,103 i 51,119 29,341 26,783 120,847 . 19,718 29,921 |
Printing and stationery... 1,022,510 77,141 . 136,319 64,508 . 107,491 .)2 037 58,406 128,770 | 46,091 67,151 | 3 , 58
Telephone " 201,997 16,365 47,388 28,558 | 14,901 4,910 4,98 31,872 | 8,217 7,218 | , 981 ; 5
;gi%ﬁ?é (l;ther i on e m]d Sooniity” 610,763 ‘ 10, 960 1 i 65,191 20,385 38,018 34 210 57,223 7,620 | 43,262 23, 194 A 68,680 100,108
BT T PN 1,083,206 72,779 . larsir 70,092 89, 158 72,360 60,391 141,220 1 85,511 80,932 | 130,030 | 66,336 88, 580
Exréresiage (oﬂze)r than on money and sccu- , ! . i i |
rity shipments)............... oo L . 46,021 ° 1,065 ; 3,753 3,575 2,837 2,331 4,215 4,226 1,988 2,207 3,152 - 3,610 13,085
Sceurity shipments o osugse: 9436 33,461 5,330 8 604 11,710 4,199 13,033 | 5,072 2i'  Sess! o 13,008
‘f‘é&‘é‘”‘% anél coin shipments..... | 3928, 387 ' 106 907 | 185,674 | 107,114 80,170 53,003 58,857 | 107,502 ; 30,646 20,420 ¢ 42,962 } 874,870 60,262
Trd. €Serve curreu('y' N : i
Original cost, including shipping charges: 4,208,211 302,264 i 1,091,592 | 320,923 | 209,205 | 262,614 | 203,504 | 768,220 ; 236,047 | 124,581 ; 124,491 | 65,015 498 762
Cost of rcdempt on, including sh1pp111g | i i I i Y ; . |
Taxo char ec% .. I 921,286 88,526 « 213,287 | 113,211 | 90,909 | 77,712 66,972 106,811 20,010 16,552 | 32,05t ; 23,150 74,063
axes on Foder H i ! | ! }
lation | 602,339 © 56,740 | 136,310 59,3131 75,920 | 32,240 51,963 | 98,655 'I 26, 500 26,980 , 62,938 1 22,28 43,485
All other expenses i $93,826 | 42,703 152,469 54,496 | 145, 91 40,79 25,445 | 07,710 | 49,468 20,384 | 70,355 I 61,571 113,43%
Total current expenses | 36, 066, 065 i 2,239,007 8,167,730 ‘ 2,766,413 l 2,956,802 | 2,127,174 | 1,580,385 | 4,852,258 | 1,961,250 | 1,325,867 | 2, 411,079 , 860, 836 : 3,816,964
: I i )

1Qther than those connected with governors’ aad agents’ conlferonces and meetings of directors and of the advisory council.

2 Credit.
3 Cost of security shipments at Dallas from January to June included with cost of cu rrency and coin shipments.
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PROFIT AND LOSS ACCOUNT OF EACH FEDERAL RESERVE BANK DURING 1921.

19 TYaHddd
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: [ | : i |
| New | Philadel-  Cleve- | Rich- [ St. | Minne- ; Kansas | i San
.| Total. | Boston | York phia. : fand. | mond . Atlanta. : Chicago. | yoqis, | apolis. | = City. ; Dallas. iFrancnsco-
. i . . : .
R e R PO e e s e | | e
Barnings. . .o $122, 864, 605 185, 968, 662 ,534 704, 939 58, 008, 095 189, 390, 863 |$J 729,679 187, 406, f_i5f lSZO, 382,170 |85, 166,315 '$4, 966, 311 (85, 712, 858 134 243,648 : $9 184, 413
CULTEDE GXPOISCS. - - onvnn oo eeoeoenid 36, 066, 065 ] 2,239, 007 [ 8 167,780 | 2,766, 32, 936,802 | 2,127, 174 | 1, 580, 585 | 4,852,258 | 1,961,250 1,325,867 2,417,079 | 1,860,856 | 3, 816, 954
Current net carnings.................. i 86,798,540 | 4,729,655 I 26, 537,159 | 5, 241,652 . 6,434,061 | 4,602,505 | 5, 826,067 | 15,529,912 | 3,205,065 ; 3,640, 444 l 3, 30I,779 ' 2,382,792 ' 5,367, 449
Additions to current net earnings: | . | ! | i | i i
Amounts doducted from reserve for de- ! | ' | ! | : ' ; i
preciation on U. 8. bouds. 360, 856 43, 681 | ............ C127,192 57,206 6,827 Lo 7 I T P , 38,605 ... ........ ) 78,876
Allother........oooaeenen 131,536 .i 894 i 3,654 8, 188 169,438 4,202 622 ‘ 4, 826 13,241 17,264 ¢ 3,826 , 884 | 1,497
Total additions. . ...ceeemmereeen.no... 492,392 47,575 | 3,634 135,380 ;126,734 11, 029 9,001 | 4,82 15,240, 17,264 Foag,431 : gug | 0,373
Deductions from current net earnings: ' i i ! ‘ i ! I
Depreciation allowances on  bank | i \ ! ! i
PLCIMISCS. e i eieeeieanamcnararanaaannn 1, 251, 675 489, 000 | 60, 404 30,000 , 64,759 ! 54,069 47, 088 145,000 | 2112,224 | 5,273 88, 114 1 139,230 16, 512
{%cserve }'or ])(ﬁ&lbl(‘ losses. . . 2,861,500 [oenvieiieitiiiie i [ I 100,000 ! ]g{(;, ?()'8 250, 000 3500, 000 150, 000 i 300,000 ;200,000 | 561,300 300, 000
eserve for self insurance..... . 400, 000 1. | 30, OO :
Reserve for depreciation on U. 8. bonds. 40 295 i e feeenns ’.....I ............................... ! ! 40,2095 .. oonaen...
NI S S 641, 237 | 136,377 7,578 15,838 1 41,761 384, 624 4,156 | 1,279 i | 20,087 10,810
Total deductions. . .....ooveeeeeaennn. 5,203,707 | 495,877 [ 446,081 | 37,578 | 276,412 | 219,907 | 338, 840 } 1,020,621 | 266,380 | 306, 554 ' 288,114 | 770,112 527,322
Net dcductions from current net carnings...| 4,711,315 | 448 302 443,327 | 3 97, 802 149, 678 ' 208,878 | 320,848 l 1,024,795 253,139 l 489, 200 ; 245, 683 ' 769,228 | 445, 949
Net earnings available for dividends, sur- v ! I | : | i
plus, and franchise tax.. ....coeeeenn.... 82,087,225 | 4,281, s»s 26,093,832 | 5,339,454 | 6,284,383 : 4,303,627 | 5,496,219 | 14,505,117 | 2,951,926 | 3,151,154 | 3,036,006 | 1,613, 564 | 4,920, 590
Dividends paid......coeveeemeverneenannnnn. 6,119,673 | 473,109 | 1,608,721 | 517,663 | 660,228 « 322,203 | 245,862 853,785 | 270,253 | 201,657 | 268,620 | 252,201 435, 361
Transferred to surplus account. .. ... ) 15,903,086 | 772,324 | 3,782,671 | 935,239 | 2,329,442 ' 693, 792 [ 770,106 [ 2,075,323 | 1,042,564 488,530 | 486,918 | \ 1,361,353 [ 1,254,824
Franchise tax paid U. S. Government...... 59,974,466 | 3,035,020 : 20,702,440 | 3, 886, 552 | 3,204,713 | 3,377,632 ) 4,480,251 | 11,576,000 | 1,639,109 \ 2, 450, 967 £2,300,358 [l 3,230, 315
D i ) ! }
1 Includcs $37,209 account assessment for expenscs of Federal Reserve Board.
2 Includes reserve of $100,000 for dismantling old building.
3 Net additions.
REIMBURSABLE EXPENDITURES OF FISCAL AGENCY DEPARTMENT. .
- . . Philadel- i, T Riche I i o o | Minne | Kansas | | san
Total. ! Boston. | New York. phia. ‘(,levelzmd. mond. Atlanta. | Chiecago. ISt. Louis. apolis. City. : Dallas. | Prancisco.
i : | | : '
|——— e e ! ! SN !
Total expenditures during 1921_............ $2,609,754 | $204, 539 $481,787 1 $122,435 | $292,969 $80, 693 $99,113 g $393, 239 l $150,475 | $132,003 | 253,504 | $138,751 |  $260,246
Amounts reimbursable Jan.1,1921......... 939 309 i 86,989 224,647 37 835 ! 82,020 23,888 39,920 | 84,243 | 70,417 54,307 112,033 | 23,658 | | 99,332
) Total 3,549,063 | 291,528 706, 434 160,200 : 374,989 104, 581 139,033 i 477,482 220,892 186,310 365,537 i 162,409 ; l 359,578
Reimbursements rece during 1921.. 3 4Sa 900 ‘ 289,312 702,524 138,189 367,841 10.3 282 135 548 ¢ i 460 994 i 215,612 177,573 355,218 : 159,296 : 355, 561
Balance reimbursable Jan. 1,1922... .. 63,113 | 2,216 3,910 2,101 ! 7,148 1,299 3,485 l 11,488 5,280 8,737 10,319 | 3,113 ' 4,017
i : . e N :
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INTERNATIONAL PRICE INDEXES.
The British Number.!

In the issue of the BurLETIiN for January,
1920, the FFederal Reserve Board announced
its intention of undertaking the construction
of a group of wholesale price indexes for some
of the leading industrial countries for the pur-
pose of international price comparisons. The
American index number, the first of the series,
was described in the Burreriy of May, 1920,
and has been published currently since then.
The British index, the second of the series
to be completed, is published herewith, while
the Canadian, Japancse, and French indexes
are still in process of construction. Studies of
German and Italian prices are also being made.

The object of the Federal Reserve Board, in
constructing its own index numbers of whole-
sale prices for foreign countries, was not to
supplant existing national index numbers
which measure price fluctuations within the
several countries. These national indexes,
constructed primarily for domestic use, and
differing in scope and method of compilation,
are not best suited for international com-
parisons, particularly at the present time
when so many disturbing factors are at work
- to dislocate normal price relations. The Fed-
eral Reserve Board, therefore, conceived the
idea of preparing price indexes for the leading
countries by using uniform methods in the
selection of commodities, in their classification
and grouping, and also in their weighting.
This does not mean that the number of articles
or the weights attached to a commeodity or
series of commodities are the same in all
countries. It will be found, for instance,
that the articles included for the United States
and the United Kingdom are to a large extent
the same, but the weights differ according to
the importance of the article in the economy of
the respective . country, as may be seen by
comparing the detailed list for United King-
dom on page 148 with a similar list for the
United States printed in the BurreTixy for
May, 1920, page 500. In addition to bein
more nearly comparable than the official an
nonofficial index numbers compiled in the dif-
ferent countries, the Board’s index numbers
present & uniform classification of commodities.
It will thus be possible on the basis of the
Board’s figures not only to compare more
accurately the price levels of the different
countries, but also to make comparisons for
the principal classes of commodities.

1This index, as well as the American index number of the Board, has
been constructed under the supervision of K. H. Snodgrass, of the Divi-
sion of Analysis arid Research; the price quotations have been collected
with the assistance of Irving Linnell, American consul in London; the
actualcomputations, etc., have been madeby D. S. Davis, of the Division
of Analysis and Research.

COLLECTION OF PRICES.

The method used in the construction of the
American index has been followed in making
the British number. It is a weighted arith-
metic index in which the commodities are
classified first according to stage of manufac-
ture (i. e., as raw materials, producers’ goods,
and consumers’ goods), and, second, accord-
ing to trade movements, as goods produced
in the United Kingdom, goods imported, and
goods exported. There are 65 to 70 different
commodities represented in the index, many
of them by averages of several quotations.
A few of the prices are quoted by individual
firms, but as a general rule they have been
obtained from trade journals which have well
organized price collecting services. They have
been collected for the most part on a weekly
basis and averaged to obtain the monthly
figures. The sources used in obtaining the
quotations have been thoroughly investigated
both by the Division of Analysis and Research
and by the office of the American consul in
London. Very material assistance has also
been given by the British Board of Trade,
which, in fact, furnishes the division with a
number of quotations. The American consul
in London supervises the collection of the
prices each month and cables them to the

nited States about the 7th of the following
month. The index number is constructed
here and will ordinarily be ready for publica-
tion by the 10th to 15th of each month.

WEIGHTING.

As mentioned above, the index is of the
weighted, arithmetic type. In other words,
the final average is obtained by the following
method: The price of each individual com-
modity for each month in the period is multi-
plied by a weight which represents its impor-
tance 1n the whole group. These separate

| money aggregates for the whole series of

commodities are then combined, and the
final index number expressed in a percentage
of the 1913 average. The weights are based
upon the volume of production, imports, and
exports in 19132 The seﬁarate group index
numbers are obtained in the same way. The
index of the prices of imported goods is
weighted according,to the volume of imports
in 1913, the.price index of exported goods ac-
cording to the volume of exports, and the
index of goods produced in the United King-
dom according to the volume of production

2 The quantity weights for imports and exports have been tested by
the statistics showing the value of imports and exports reported by the
Board of Trade. In cases where the aggregate figure obtained by mul-
tiplying the price of a commodity by the quantity imported or exported
did not agree with the official value, an adjustinent was made in the
weight. In a few cases the production weights have been increased to
give representation to commodities more highly manufactured than
those in the index.
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in the prewar year? The all-commodities
index is obtained by combining the aggre-
gate in the two groups, goods produced and
goods imported.

The following table contains ratios showing
the importance of the different groups of com-
modities in the price index to the index as a
whole in 1913 and June, 1921. These ratios
are obtained by dividing the money aggregate
for the different group indexes on these dates
by the money aggregate for the all-commodities

index.
Ratio or Grour InDEXES T0 ToTAL.
i i : 4
Goods : Goods , Raw i Pro- ~ Con-
pro- | im- !| mate- |ducers’ sumers’, All
duced. iported. rials. | goods. ; goods. :
Average, 1913........ 73.0 270, 40.0. 30.2° 2087 100
June, 1921. ... ....... 772! 22.8 30.9 266! 335 100
. i SRS A R

The commodities included in the index of
goods imported represented 53 per cent of the
value of all British imports in 1913; those in-
cluded in the index of goods cxported repre-
sented 49 per cont of the total value of British
exports and reexports in 1913.

3 The only British census of production of manulactures was made
in 1907. Kstimates had to be resorted to in several cases, therefore.
Advice on the weights was obtained from an expert in the British Board

STMILARITY TO TFEDERAL RESERVE BOARD
INDEX OF AMERICAN PRICES.

The commodities which form the basis for
the index number are for the most part the
same as those used in the Federal Reserve
Board index of American prices. The British
index, however, contains ten commodities
which do not appear in the American index,
namely, wool tops, tin plate, caustic soda,
flax, hemp, jute, herring, iron ore, linseed,
and lubricating oil. The American index, on
the other hand, contains prices of seven com-
modities ‘that are not in the DBritish index—-
rye, hay, crude petroleum, fuel oil, acetate of
lime, sisal, and woolen cloth. The most seri-
ous omissions from the British index are the
prices of woolen cloth and imported hides.

BASE PERIOD.

The index number has been constructed
with the prewar year, 1913, as a base. Prices
have not been collected for the war period,
but recommence with January, 1919. The
following table gives a detailed description of
the commodities included in the index, the
markets in which they are quoted, the source

of Trade. of the quotations, and the weights:
+ A. GOODS PRODUCED.
Weight
Commuodity. Unit. Grade. Market. Source. (000’s
omitted).
S, e — e — =
I. Raw materials. i
Wheat............. 504 pounds............ White..vereiriieaiiiiiiai, London........... 1 Mark Lane EXpress........... 6, 800
Barley...... 448 pounds. ........... English, malting (i [+ S 7,000
Oats........ ...| 336 pounds............ English do........ 15, 800
Wool...... . Pound.... .| Leicester hogs, 40’s unwashed. . i Wool Record. 94. 000
Downs, pick Shropshire hogs, 50’s.. i Lo [ DN ?
..... Shorthorns, first grade, fat Return of market prices. 7, 280
Porkers, firstgrade..._.......... . liiidoo o 0L 28, 000
..... ....| Downs, first grade.............. d0.caina.... 237, 000
..... ...| Ox, first, 90 pounds and up | Leather World. 112, 000
.| Cow, first, light, 59 pounds and X [ S, U L e TN | 37,400
under.
.| Foundry, No. 3, Cleveland. ... ..do.... 26, 000
Lancashire, best house. . . anchest 235, 000
Yorkshire, best house, . Shefficld. i
..| Steam, smalls, best. ... .i Cardift..... 47,000
..| Anthracite, best malting.......... Swansea....... 5,200
............... Best South Wales, furnace........" At works 20, 500
Refined... ......................., London...........
...} 32’s mule cops, American..........
. ..| 40’s weft, Amcrican. ...
Do . . .| 60’s twist, Eggptian ..............
Wooltops......cootjeunnn [+ 1 S Colonial crossbreds, prepared, 36’s
average. ; i ,
Colonial crossbreds, carded, 50’s..i..... e 258, 000
... Merino, 70’s average.............. R (S enan (s T T, ! 165,000
..' 2/32’s worsted crossbreds, 40’s. . ... Bradford.......... | Wool Record.....
..t 2/40’s worsted crossbreds, 46’s.. ..., P s U S SO A0eeeennnnnn 235, 000
- 2/48 white Botany, 64’s......... I T S [P TIR
..t 10%-ounce, 40-inch, Hessians.. .- Dundee...........! Textile Mercury.... | 426, 000
. Sole bends, 10/12pounds.......... London........... . London Economist. 172, 0600
., Rough English calf, 20/30 pounds.. ..... do........ P R L 1 e 4,200
reeeanemeeeeee Harddfdo oo : :\’?rtlawest of Eng- | Iron and Coal Trades Review. .’ 3, 800
. land. .
: Shapes, rounds and squares, 3-55 . At works.......... : Iron and Steel Trades Journal.
inches. '
v.-v-.--.} Rails, heavy, 60 pounds per yard : London........... Jeeans o T R
! 15,800
' Cleveland l.....do
........... T U SN DU |
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A. GOODS PRODUCED--Continued.

| Welght
Commodity. Unit. Grade. Market. Source. i (000’s
‘ omitted).
) !
I1. Producers’
goods—Con. |
Copper products.... Pound................ 1 ondoni........... Iron and Coal Trades Review. . | 314,000
Tin plate........... 10> ST Coked L C., 20 by 14 inches, 112 S(mthwest ports...| Iron and Steel Trades J ournal.[ , 000
sheets 108’ pounds. i
Brick...oeeeneen.. 1,000, cenimeeiranaaan Best Foreham red................. Londonatrailway | Building News and Engineer- 5,000
stations. ing Journal. I
Cement ............ N T " Portland best...........c.......l. London........... London Economist............. 3,000
Paper.............. [ do World’s Paper Trade Review.' 500
Chemical Trades Journal...... 400
onia. §
Sulphuric acid....."..... do...coooione..... Pytites, 168 degrees._.............. F. o.kr. makers’ I..... o LT 1,500
works.
Caustice soda........ feees AOueeeviiinnnnnan Sodium hydrate, 76 per cent......[..... 15 1' YRR IO 5 T, 100
|
TIL. Consumers’ !
goods. :
‘Wheat flour....... | 280 pounds............ Domestie........oooo il G(}i)rgeBroomhall’sComTrade 35,600
. News
Sugar-........io... | Tundredweight... ... Reﬁned granulated............... London Economist............ 19, 500
Herring Stone. ... 8alted i .| Fish Trade Gazette 113,000
Tobacco. Pound......c.c..o.... (‘apstan medium, navy cut, lady. .| Privatefirm................... 158,000
Hundredweight....... . First quahty ..................... Journal of Board of Agri- 14,
| culture.
........................................................ d 5,600
. | .................... Brltmh first quality...............f Bristol.o.. oo |eeia@0uiei it 8,000
Cotton cloth....... | Piece, convi erted to - 32—1nch 125 yards, 17 by 17 \Ianchester Guardian.........
I yards.
DOueeanaeannn. .. L (R 3o-1nch 38 yards, 16 by 14, 8% (..... [ 1 ORI M. L TP 7,900, 000
| pounds per piece.
3 7 T, leeens [ 1 SO, .58-mch 37% yards 13 by 11, 63 |..... L 1o T SO [ [ N
| pounds per piece.
Boots and shoes....| Pair..cccoeevuicaan... . Gont’s meédium, box-calf.......... London........... Priv: ate il
.................. d0.-oai2l1TITI0U 1T Men’s box calf, Oxford, or Gib-{.....d0.cccoiiiiin i i@Oie i 113, 000
l son pattern, oodyear welt. *
) 0.7 SR PN d0.....ceemeenan.. . Men’shox calf, Balmoral or Derby, |..... [« [ R P ¢ T S
| Goodyear welt.
S O S _ _
B. GOODS IMPORTED.
i I
1. Baw materials. | )
Wheat.......... 100 pounds............ Red winter, No. 2, American...... George Broomhall’s Corn Tlade,
: News i 119, 000
Do.. Australian. . .... ceen
Jonr. . American, mixed !
Do.. Plata, ex-ship........... George Broomhall’sCorn Trade 11, 400
to 480 pounds. News.

"Tobaceo Pound. Virginia, leaf, semi to fine Privatefirm.................. 23, 000
Cotton Egyptian, Sakellaridis. . Manchester Guardian. ........ 400, 000
D Egyptian, ¥. G, F., uppe .| Liverpool Cotton Exchange... ’

I\mencan, mlddhng official. . . Manchester Guardian 1,624, 000
Good style, bright, 46'3 ¢lean basis. Private firm 141, 000
...... Good style, bright, aG‘s clean basis. 125, 000
Good average, 64's, cloan basis... 193, 000
Sitk. .. Chinese, Canton........ 970
Flax Riga, 7. K. , spot 122
Lead Soft, forelgn ..... 204
Tin... Straits. . .. 46
Zine.. Ordinary, foreign, s 2923
Copper. . American electrolytlc 151
fronore...... [ Rubx(é, ex-ship tees, Bﬂboa, 7, 000
‘White wood, No. 1, common
Walnut, No. 1, COTMON.....vnoniense.
.| Oak, quartered No. 1, com 2, 200, 000
| sitver sSpruce............
Mahogany, African, Axim........ .. .. do....... ...
|
British West India, erystals, lower ! I Lond(m ........... The Groeer.c.ceveeennenaenn.n 14, 000
priee,
Caleutta, spot. Statist....ooiiieiiiiias 570
Manila, fair. .| London Lconomist............ 138
Daisee, No. .} Textile Mereury............... 351
Para, hard, ﬁne, sp India Rubber Journal......... 122, 000
Plantatwn erépe, spot. ............o...doaaol ]l L, ?
Motor spmt best qualil 031 B N 44,000
American, ﬁltered Lylmder ...... L {o PPN 178
.| 96 per cent refined Chemical Trades Journal 4L
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B. GOODS IIMPORTED—Continued.

. . Weight
Commodity. Unit. Grade. Market. Source. (000’s
omitted).
II1. Consumers'
goods.
Hundledwelght ....... Refined, granulated............... London Economist. .. 14, 000
do Rangoon, No. 2........ London Corn Circular. 4,426
.| Argentine, hind quarter, first qual .| Return of market prices. 9, 200
ity, frozen.

Hams, American, green, long cut..| Bristol.. 855
.| Bacon, Danish . London 4,426
. .thrahan first.quality.-..........[..... 4,140
Canadian, first quality-. . . Brisic ,].. 2,300
. \mencan, in boxges .| London. 2,000
Costa Rica, good to finest, lower |..... [ 10 TR 590

. price.
Pound................ Indian, average of market prices..|..... doo........... 233, 000
Gallon..........o..... ATNETICAN .+ omemenemenaneannensifonnis (2 T 77,000

1. Raw materials.

Cotton
D

Pig iron.
Copyper.
Tin

Copper
Tin plate.

Sulphate of amrmo-
nia.

III. Consumers’
goods.

Pound .
1’1ece,

converted  to

.| Salted.

C. GOODS EXPORTED OR REEXPORTZD.

Egyptian, Qakellandls ............
Fgytpian, F. G, I, er.
American m!ddlmg, official. .
Leicester hogs, 40°s, unwashed.
.. Dosvns, pick %hropshlre hogs, &

Good style, brlg,ht a("s, clean basis.
Good AV erag.,c 64’s, clean basis.

Steam smalls, best. -.....
Foundrv No. 3, Cleveland .
lmencan, elecfrolvtm
Straits

32’s, mule cops, American.........
40%s, welt, American......
60’s, twist, lgyptian
2/32’s worsted cr ossbreds, 40
2/i0’s worsted crossbreds, 46%s.
2/48%s, white Botany, 64’s.
Manila, fair
Daisee, NO. 2...covvenennnn..
10'-ouncc 40-inch, Hessians..
Para, hard fine, spo
l’lantatlon, Cr épe, spot .
Shapes, rounds and squares, 3-5%
inches.
Rails, heavy, 60 pounds per yard
and over.
I’lates, ship
Crown bars, standard quality
A
Coked, 0 by 14 inches,
sheets , 108 pounds
Gray

Costa Rica, good to finest
Indian, a,\mra,go of market prices

Capstan, medium, navy cut, iads
32-inch, 125 yards, 17 by 17

35-inch, 38 yards, 16 by 14, 8}
pounds | per piece.

38—1nch 375 yards, 13 by 11, 6}
pounds per piece.

Gent’s medium, box calf..........

Men’s box calf, "Oxford or Gibson
pattern, Good\'oar welt.

Men’s box calf, Balmoral or Der b} f
Goodyear welt.

s!
., Goodstyle, bright, 46’s, clean basis. % Lon(}lon

.! Manchester Guardian
I Wool Record.. ........

| Liv crpool Cotton E\cchan £0...

N Iron and qto“l Trades Journal.
Iron and Coal Trades Review.
Iron and Sicel Trades Journal.

n and Coal Trades Re -
. Iron and Steel Trades Journal.

Chemical Trades Journal

..... 5 (o NN s (s SO |
..... [ 1 R PR : [t S
|Lond0n ............. T’rl\'at(\, firm...........
..... L 1 R i [+ T

43,000
215,000

63,000
155,000

81,000
1,658
34

12

279,000

68,000

46
130
212,000

89,000

5,300

72,600
10,200

323

371
48,000
70 360
11 400

7,085,000

British hundredweight = 112 pounds.
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In the charts on page 152, the fluctuations of
the index number are shown in comparison with
the indexes of the British Board of Trade, the
London Statist (Sauerbeck’s index), and the
London IEconomist. The Board of Trade index
is based upon over 150 different price quota-
tions, is very roughly weighted according to pro-
duction in the census year, 1907, and is a
geomotric average. It was published for the
fivst time in the spring of 1921, that is, since the
Division of Analysis and Research began to
cotlect British prices, and in about 25 cases the
quotations in the two indexes are the same.
The Saucrbeck and Iconomist indexes are
very old, dating back to before the middle of
the nineteenth century. The Sauerbeck in-
dex is reported to consist of approximately 45
commodities or 60 market quotations, and is
weighted only by the number of quotations
assigned to each commodity. The Iiconomist
index is similarly constructed, but is based
upon fewer quotations. Both the IEconomist
and Statist indexes contain only prices of raw
materials or of commodities 1 a relatively
early stage of manufacture.

From this discussion it is apparent that the
four indexes are all differently constructed.
The Board of Trade and the Federal Reserve
Board indexes resemble cach other as regards
construction more than either resembles the
Statist or the Economist indexes. It is there-
fore not surprising that there should be a
relatively high degree of correlation between
the two former. All the indexes show that the
rise in prices following the armistice began in
April, 1920. The Ilconomist index, however,
is the first to mark the break in 1920, dating
the peak of prices in March. The Statist gives
April as the peak, and the Board of Trade and
the Federal Reserve Board give May. This
reminds one of the situation at the same time
in the United States. Bradstreet’s index dated
the peak in American prices in February, 1920,
but the indexes of the Federal Reserve Board
and the Bureau of Labor Statistics gave May.
The oxplanation in this case seems to be
that certain commodities which in this par-
ticular period were the first to feel business
depression, such as textiles and leathers, figure
very importantly in the Bradstrect index,
while commodities, such as iron and stecl,
which were not affected by depression utnil
later, are of relatively small importance. The
differences in the British index numbers can
probably be accounted for in some similar
way. On two occasions during 1921 the
Statist and Iconomist indexes have shown in-
creases in prices which were shortly followed by

reactions. The Board of Trade and Federal
Reserve Board indexes show a steady decline
since May, 1920, but a relatively slow rate of
decline since March, 1921.

Since the old Board of Trade index was
abandoned, there have been no British indexes
which classified commoditics according to stage
of manufacture or trade movements. The in-
dexes of the Federal Reserve Board, therefore,
are the only ones to furnish some indication of
the relative fluctuations in the prices of raw ma-
terials as compared with manufactured goods,
or imports as compared with exports. The
first chart shows the excessive rise in the price
of British exports in the nine months {rom
July, 1919, to April, 1920, and the even greater
fall between May, 1920, and March, 1921,
Since that time prices of exported goods have
continued to sag, but at a slow rate as com-
pared with the earlier period. Prices of im-
ports, on the other hand, rose far less than
those of domestic goods during the period of
inflation, but are now moving in harmony
with prices of exports. In the first half of
1919 the level of domestic prices was relatively
lower, as compared with prewar, than the
prices of imported goods. The risc in prices,
however, was more rapid, with the result that
since August, 1919, relative prices of domestic
goods have been higher than like prices of im-
ports.

In England the great postwar price advance
was most pronounced in the group of goods
gencrally classified as producers’ or semi-
finished goods. If reference is made to the
list of commodities included in this grou
on page 148. it will be scen that these goods
are also leading British export cominodities.
The rise in the price of these goods began
spectacularly in April, 1919, and continued
until April, 1920. Since then there has been
a consistent decline every month uatil Sep-
tember, 1921, whoen prices show a moderate
rise, followed by a docided fall during the
last two months of the year. Raw materials
prices rose less spectacularly between April,
1919, and June, 1920, and likewise declined
more slowly than producers’ goods. Prices
werc kept at a high level through the summer
of 1920 by various price-fixing measures.
Although finished consumers’ goods did not
rise as high as producers’ goods during the
period of inflation, they were higher than any
other group of goods in January, 1919, and
have been so again since December, 1920.

The table on page 153 contains the index
numbers for the different groups of com-
modities and {or the total.
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index numbers of the Federal Reserve Board
for the United States and for England, and the
latter adjusted by British foreign exchange
rates on Now York. The spread between the
solid and the dotted lines therefore measures
the extent to which American and British
prices have tended toward the same ‘level,
as compared with the prewar average, in
the period from January, 1919, to December,
1921. This would seem to indicate a rela-
tively close agreement between the two levels
during the period of rapid deflation in the
autumn of 1920, followed by a period of con-
siderable dissimilarity, which in turn was suc-
ceeded by the present period of rather close
agreement. The following table gives the
index of American prices and that of British
converted to the dollar basis. The latter is
obtained by multiplying the British index by a
relative showing the depreciation of English
money in terms of dollars and dividing the
product by 100.

international economic structure,

InpEX NUMBERS oF WHOLESALE PRICES IN ENGLAND— | COMPARISON OF I'EDERAL RESERVE BOARD INDEX OF
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR AusricaN PriceEs AxD Brrrise INnpDEx CONVERTED TO
TRE PURPOSE OF INTERNATIONAL COMPARISON. A Gorp Basrs.

1913 average=100.
[Average pricesin 1913=100.) C & !
i Federal
| Goods | Goods | Goods || Raw | Fro- | Con- coﬁﬁ Tederal | Reserve
Date. | pro- | im- | ex- il mate- ducers’ | sumers’|| Jo41 go‘frfm ng;d 011}"
(duced. ported. |p01teo. rials. | goods. { goods. ties. dex of British
SRS R o R e | American | prices con-
i i prices. verted to
| ; | gold.
o221 2141 212 210 238 1 241 227 |
25 231 208 2201 234 222 STt
I 202 222 206 200 226 210 1919.
| 208 219 207 213 225 214 | JONUATY et ceeeaeeiecaaaneaenaeatarenananannan 105 222
220 232 211 237 229 224 | TPODTUALY « o v et eeeeee e ceee e eaeaaeaas 189 217
- 233 216 257 236 234 | March.... ...l lllllLlllIllllI 191 205
. 240 265 222 269 244 242 | APl et eeaaans 196 205
| 250 27 | 2341 217 | 243 299 | M e ee e i aie e ceamramaeaeiaaeaanan 202 216
| 253 302 239 2571 241 251 | TUR@. oo oo *203 223
| 262 332 | 250 288 | 240 261 | July... 211 227
November..| 27 345 1 255 310 | 260 272 | August.. 218 223
December..) 283 399 261 331 267 287 | Septomb 211 220
! October. .. 212 227
1920. ) - ! November 219 233

Janoary.... 302 452 270 358 1 289 305 | December. .. 226 235

Yebruary...; 316 478 281 3921 201 320 -

March...... | 827 483 287 406 1 300 329 Ll

April_ ... 832 486 | 292 409 | 306 334 242 237

May.. s 484 |1 306 406 ; 310 240 242 297

June.. | 344 460 || 308 396, 311 339 248 267

CJuly....o.. 330 452 307 3631 302 326 263 276

August..... L322 439 307 3321 297 322 264 274

September..{ 316 421 301 3411 200 315 258 278

October....{ 301 392 290 309 282 207 250 265

November. . 285 369 282 2781 267 230 234 245

Decomber..| 266 328 265 244 ;255 260 226 231

208 214
1921, l | November. ... = 19 198

January.... 252 207 246 |j 233 231 261 244 | December. ..o ittt 173 186

February...| 234| 190! 201 213| 23, 2460 22

Maréh...... 219 182§ 189 202 1981 231 213,

April... 211 180 185 201 1841 225 206 163 188

May.. 209 1671 182 198 179 216 201 154 180

Jime.. 206 161 179 196 173 213 197 150 172

July.. 204 04 17 102 165 222 196 143 166

Augus 202 65! 1681 193 161 223 195 142 164

September..| 199 170 ) 471 195 165 212 194 139 153

October....| 192 163 1754 187 1661 2009 18 141 146

November..| 182 154 164 177 153 191 177 143 146

. Deceraber..| 176 1521 138 173 wrl oassy 172 143 148

| i ] . 141 149

1 LI S N (S 140 144

. . . . . 138 147
The fourth chart in the series shows the

Effect of the Exchange Situation on Inter-
American Commerce.

Following is a statement issued to the press
on January 23, 1922, by the United States
Section of the Inter-American High Commis-
sion:

The present disordered exchange situation in
the world is militating severely against the
recovery of the world’s commerce. The ex-
change situation is not, however, the cause of
the world’s economic difficulties, but it is the
eflect thereof. For the most part, the ex-
change situation merely reflects the economic
situation. Iixchange has been likened to a
barometer; the barometer indicates the
weather, but it does not make the weather.
The dislocations which still exist in the whole
and the
derangements of the international price struc-
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ture, are mainly responsible for the disordered
exchange situation. The exchange situation
will improve as the world’s ecconomic recovery
goes on, especially in Furope, and particularly
as the existing distortions of the price structure
disappear: :

Confusion in the oxisting cxchange situation
shows itself principally in two ways: First, in
the relative premimms and discounts on the
currencies of different countries, and, second,
in the disastrous daily fluctuations of the
currencies of some countries.

The export trade of countries whose cur-
rencies arc at a premium is at a serious dis-
advantage. The trade of the United States is
suffering more from this derangement than
any other country, because its currency is at
a premium with respect to practically every
other country. The other American Republics
are, however, suffering, if not in the same
degree, nevertheless in much the same way as
the United States wherever a similar relation-
ship exists with regard to their respective
currencies and to the currencies of the different
States of Europe.

It is to be expected that, in the course of
time, price levels and wage levels will rise in
countries with depreciated currency and will
decline in countries with premium currencies
until an cconomic equilibrium is once more
attained. Aeanwhile, however, while changes
in the relative premivm and discount on
curreneies are going on, the process is causing
incalculable inconvenience and serious injury—
economically, financially, and socially—both to
the premium and discount countries.

The second phase of the derangement—that
is, the daily fluctuation of exchange—is
destructive of sound and progressive business,
because it drives every international trans-
action into the realm of speculation. The
daily fluctuation in exchange, in many in-
stances, absorbs more than the normal margins
of profit, and thus cither enlarges the margins
or drives business to a cash basis instead of
the accustomed credit relationships. In either
case, the result is a decrease mn the entire
commerce of the world. :

These fluctuations are less extensive between
the American Republics than they are betwecen
the American Republics as a group and Europe,
but it is impossible to disassociate inter-
American exchange relations from the Euro-
pean relation. The European-American busi-
ness fabric is constructed on a triangle, with
one point resting in Kurope and two points in
South and North America. Any consideration
of the cffect of the cxchange problem on the
trade of the American Republics must there-
fore involve the question of exchange stability
between Kurope and the Western Hemisphere.

So long as the FKuropean vertex of the economic
triangle remains unstable, the establishment of
stability in inter-American exchange will be
attended with difliculty. '

A review of FKurope’s sitnation-—the weak,
disturbed, and unstable storm center in inter-
national trade and finance—drasws us to the
inevitable conclusion that there can be no
stabilization of exchange upon any footing
until there is a cessation of inflation in the
principal continental States. Inflation is the
result of unbalanced budgets;, which them-
selves are the result of the necessary expendi-
tures upon reconstruction, the unsettled situ-
ation of German reparations, the maintenance
of land armaments, and increasing debts. The
disturbing forces are indeed predominantly
Furopean, and while Europe has made greal
progress in agricultural, industrial, social, and
political stability since the war, the fiscal
situation continues to disrupt exchange with
great severity.

The German Government Is not meeting its
reparation obligations by taxation, while other
countries are unable to mobilize enough taxable
resources to cover their expenditures for recon-
struction, for military forces and other pur-
poses. There can be no hope of stability in
the world’s exchange until, in the first place,
German reparation payments have been put
upon a basis not only securing a definite flow
ol cconomic strength into .the just task of
rehabilitating the devastated countries, but
also calculated to be within the practical power
of the German people to pay. Furthermore,
it is necessary for economic stability that land
armament on the continent of Europe should
be reduced. Armics in many States are of
such size as to necessitate continuing inflation,
cither through currency or short-time bills.
The economic loss in productivity of the nations
is not moasured alone by the number of men
under arms but by the spirit that surrounds
the entire situation.

The situation in Russia and Bastern Kurope
has also a bearing upon the problem. The
total extinction of ecomomic productivity in
Russia from an export and iraport point of
view seriously deranges the economy of West-
ern Burope. The slow healing of the economic
disruption due to the creation of new States
can not be ignored.

Beyond this, again, there arises the question
of domestic debt in some of the States of
Europe. The increasing volume of these do-
mestic debts under the pressure of unbalanced
budgets makes more and more uncertain the
point at which stability of values can be ex-
pected.

The Washington Conference on the Limita-
tion of Naval Armament is a definite and
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positive step in the only path that leads to
commercial stability, and its effect has already
been felt in the exchanges of the world.

There are some secondary measures which
can be taken to prevent the more violent daily
fluctuations and to eliminate the intermediate
movements of exchange. In the examination
of these steps we hope to cooperate earnestly
with the other sections of the Inter-American
High Coramission. :

The situation in the United States is un-
fortunate in that the high premium on
American exchange attracts to this country the
gold flow of the world. We are to-day over-
stocked with gold beyond our currency needs.
The surplus earns no.interest and serves no
useful purpose.

The Umted States feels it to be to its own
interest that this gold should be utilized in
foreign chanmnels, and also that it be redis-
tributed. From an economic point of view,
the method of utilization is by the investment
of capital abroad. The method of redistribu~
tion should be through loans for repreductive
enterprise and by specific gold loans to coun-
tries which are in a position to undertake the
reorganization of their currencics on a gold
basis. The United States section regards it as
mutually desirable and profitable that capital
investments should be made in the other
American Republics where national credit
rests squarely on stability in the social order.

One effect of the recent accumulation of gold
reserves has been to make the United States a
more available and abundant market for the
placing of public and private securities of the
other Republics than has heretofore been the
case. During the past year there has been a
great strain in the United States local credits
due to the reactions from the postwar boom,
but this strain is now relaxing and the further
movement of investment in Latin America has
already begun. Upward of $150,000,000 worth
of securities representing the other .Smerican
nations were floated here in the last year.

RECENT INTERNATIONAL PRICE FLUCTU-
ATIONS.

In the charts on page 156 are shown the fluc-
tuations in wholesale prices in 18 countries dur-
ing 1920 and 1921. These charts show that
during the second half of 1921 falling prices were
the exception rather than the rule; in other
words, that in the case of only a few countries
were prices consistently on the decline, while in
alarge number of countries they were advancing
more or less rapidly, or fluctuating about alevel
lower than the 1920 peak. In fact, nowhere

except in England, the Scandinavian countries,
and Canada were prices definitely on the de-
cline. Inmostcountries they are now fluctuat-
ing about a level considerably lower than that
of a year ago or declining slowly, but in Ger-
many, Poland, and other castern Kuropean
countries they are rapidly increasing.

A study of banking factors in their relation
to prices shows that in EEngland, as a result of
trade depression and the relatively favorable
condition of publicfinances, loans, and discounts
with the nine leading joint-stock banks declined
from £1,207,000,000 sterling in January to
£1,127,000,000 in April. At the same time
bank and currency note circulation decreased
slightly and the floating debt about £100,-
000,000. Since that time, although there has
been a consistent reduction in the note circu-
lation and in wholesale prices, discounts and
advances have been inereasing, mainly because
the banks have been large purchasers of
Treasury bills which have been placed on the
market in inereasing amounts. It is only in
the last few months that there has been any
considerable reduction in the floating debt.
Wholesale prices continue to decline, the De-
cember figures showing about a 50 per cent
decrease from those of May, 1920, when they
were at their peak.

In France, also, the deflation in prices has
been much more severe than the curtailment
of bank credit, and the reductions that have
occurred in the note issue have been due in the
main to decreases in advances to the Govern-
ment by the bank. This does not mean,
however, that the short-term floating credits
of the Government have been reduced during
the year; merely that the manner of obtaining
credit has shifted from borrowing at the bank
to the sale of Treasury bills. The situation in
England and France is similar in that, in spite
of Government financing, there has been a fairly
consistent reduction in prices.

In Italy, there has been a material reduction
in the note circulation for the account of the
State, but the commercial note circulation has
increased about as much as the former has de-
creased, leaving the total not much lower this
year than last. Indications of continued infla-
tion are not absent, however. Loans and dis-
counts, including Treasury bills, of the four
leading private banks increased about 20
per cent between June, 1920, and June, 1921,
while loans and discounts of the banks of
issue increased about 10 per cent during
the same time. The floating debt was 14,000,-
000,000 lire higher at the end of October,
1921, than in June, 1920. Certain factors in
the general industrial situation, however, are
of importance in connection with the recent
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where the base period is not the calendar year 1913, it is a period very
close to that, such as July, 1915 to June, 1914, July, 1314, or some
similar date.
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rise in prices. The new protective tariff, the de-
control of industry, as well as the subsidizing
of certain of the domestic cercal prices, have all
encouraged higher prices. In other words, the
present situation in Italy seems to have resulted
from various more or less opposing factors,
some making for deflation, some for inflation.

In the Far East, there has apparently been
an increase in bona fide business activity during
the latter half of 1921.  Although Japanese for-
cign trade during 1921 was not on anything
like the scale of the immediately preceding
years, exports have been materially higher
In recent months than early in the year.
At the same time there has been an advance in
imports also. Toward the end of 1921 an
expansion occurred in the note circulation and
loans and discounts of the Bank of Japan.
This 18 accounted for in part by end-of-year
payments. '

COMMERCIAL CREDIT PRACTICE OF GER-
MAN BANKS.!

I. INTRODUCTION.

In previous issues of the FEDERAL RESERVE
BurLLeTiv, the practice of American banks in
financing foreign trade by means of the letter
of credit has been considered. In order to
complete this survey, the Division of Analysis
and Rescarch of the Federal Reserve Board
has conducted a study of the forms and prac-
tices followed by banks of foreign countries
cengaged in the financing of overseas trade.
This article is the first of a series and will
present the vommercial credit practice of
leading institutions in Germany. German
literature on this subject is limited and the
standard works written in the prewar period
are of little valuc. Information has been
gathered through a questionnaire addressed to
a selected number of German banks which
cooperated in this study by answering the
questions in detail and by supplying their
forms. Many of the doubtful phases of the
subject have been clarified through personal
interviews with New York representatives
and correspondents of forcign banks. A num-
ber of the conclusions regarding credits
stated below are based on correspondence
which the Division of Analysis and Rescarch
has conducted with Dr. Alfred Jacoby,
of the National Bank for Germany, who has
made the first intensive survey of German
practices on the commercial letter of credit.
(Se¢ Bank Archiv, June 1 and 15, 1921.)

It is neccssary first to arrive at a clear
definition of the various German terms which

1 8pecial acknowledgment is due to the Direction der Disconto Gescli-
schaft and the A. Schaffhausenscher Bankverei n.

in some respects are unlike the expressions
used by American banks. Uncertainty seems
to prevail even among German bankers them-
selves as to the meaning and use of such terms
as ‘“Akkreditiv,’’ “Gegenakkreditiv,”’ ““ Rem-
bourskredit,”” and “Trassierungskredit.”’

I1. MeaniNg or Trrus.

1. Akkreditiv—It may be well to analyze
first the Akkreditiv, which has the broadest
connotation in that it includes the Rembours-
kredit and Trassierungskredit. This Akkreditiv
may be described briefly as an order given by
a purchaser of goods to a bank which is re-
quested to notify the credit and to make pay-
ment to a third party, the beneficiary. Thein-
strument is unlike the American commercial
letter of credit in which the bank authorizes a
beneficiary to draw his drafts and engages that
these will be honored on presentation. The
German Akkreditiv may rather be compared
with the American application signed by the
importer who opens the credit and addressed to
the bank which issues the credit. The Ak-
kreditiv is in the nature of a contract, which
may be oral as well as written. (See Birger-
liches Gesetzbuch (Civil Law Code), par. 675).
The German commereial letter of credit is not
subject to paragraph 363 of the Handels-
gesetzbuch (Commercial Code), which requires
an obligation to be in written form and which
governs the traveler’s letter of credit.

2. Gegenakkreditiv-—The Akkreditiv, like the
American letter of credit, serves to assure the
seller of ultimate payment. Becauseof themore
or less continued rise in the price level in Ger-
many there has been a greater need of protect-
ing the buyer against rejection of the order for
goods by the seﬁer, and so the latter is often re
quired to open a ““ Gegenakkreditiv,” or counter
credit with a bank in favor of the former.
This instrument is not a true letter of credit,
but a letter of indemnity in which a bank
agrees to compensate the buyer to a certain
minimum in case the seller does not comply
with the terms of the sales contract.

3. Rembourskredit—While the Akkreditiv
may apply to domestic as wellas to foreign trans-
actions. and may be either clean or documen-
tary in the sense of permitting payment only
upon presentation of shipping documents, the
term Rembourskredit covers only an importa-
tion of goods, and so must necessarily be a
documentary foreign credit.

4. Trassierungskredit.—The Rembourskredit
may call for the drawing of drafts at sight or
on time, and so may give rise either to a cash
or an acceptance credit. Like the Rembours-
kredit, the Trassierungskredit applies only to
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documentary foreign credits, but the instrument
is further narrowed in its scope in that it per-
mits only the drawing of time drafts on a bank.
It is, therefore, never a cash but always an ac-
ceptance credit. .

The Trassierungskredit may serve two func-
tions. In the first place it may correspond to
the American documentary acceptance credit,
which authorizes the drawing of drafts by the
exporter on the importers’ bank, or it may
also be used as a form of acceptance agreement
according to which the bank permits the
importer to draw drafts which correspond
to what is known in the United States
as ‘“‘refinancing acceptances.” A Tras-
sierungskredit is sometimes called an “Ak-
zeptkredit.” The former term is used in con-
sidering the transaction from the viewpoint of
the merchant drawing the drafts, while the lat-
ter expression is employed in referring to the
position of the bank accepting the bills.

There seems to be considerable confusion in
Gorman bank literature between the letter of
credit and the authority to purchase, which
was described in the FEDErRAL REsErRvVE Bur-
LETIN for Awugust, 1921. The authority to
purchase instructs the beneficiary to draw his
draft not upon a bank, but upon an im-
porter, and thus gives rise not to a bank but
to a trade bill. The instrument is erroneously
termed a letter of credit by one German writer,
who comments as follows: “If thebank binds it-
self to buy drafts drawn by the exporter on the
importer, provided the documents are in com-
pliance with the request of the importer, it is
regarded as a confirmed letter of credit.” (Re-
penning—Das iiberseeische Remboursgeschaft
der deutschen Banken, p. 61.) One bank an-
swers that the only distinction which it draws
between a letter of credit and an authority to
purchase lies in the method of charging com-
mission, which in the case of the authority to
purchase is borne by the beneficiary selling the
ﬁoods, while under the letter of credit is carried

y the opener who is buying the merchandise.

TIT. CLASSIFICATION.

1. Transferability.——German credits may be
classified according to those gencral principles
which are familiar to American banks. In the
first place, credits may be grouped according
to whether or not they are transferable. Most
credits are addressed to a specified beneficiary
and so are nontransferable. However, it 1s
possible under exceptional circumstances for a
German bank to issue a credit which is payable
to the order of a beneficiary who may thus
make an assignment to another party, or the
instrument may be made payable to bearcr,
but the latter case is very rare. On this sub-

ject Dr. Jacoby, in answer to an inquiry of the
Division of Analysis and Research, writes as fol-
lows:

In no case, unless the credit is stated as ““{ransferable,”
will 3 German bank permit the bencficiary to assign his
rights to another party so that the latier, on the hasis of
the transferred credit, may demand payvment from the
bank. It will, however, be impossible to prevent a freight
forwarder or another bank, upon direct notification of the
beneficiary to the bank, to present documents and request
payment. It isalso possible for the bereficiary to instruct
another party to ship the goods and to present the docu-
ments to the bank. In this case a dififcult task devolves
upon the bank to determine whether or not payinent is to
be made. If the bank pays, it may encounter ohjections
on the part of the opener, because payment has heen made
to a party other than the bencficiary. If payment is re-
fused, the opener may incur damages since he delays in
aceepting the offered documents. Tt isimpossible to make
a genctral decision; the bank must determine whether pay-
ment corresponds to the will and intention of the credit
opencr.

2. Location.—Since the outbreak of the war,
letters of credit have been used in domestic as
well as foreign trade. Before 1914, domestic
letters of credit were practically unknown in
Germany, but the instability of prices and the
decline of business morality led to the wide
use of this instrument as a means of binding the
contract between buyer and seller.

3. Number.—A letter of credit is usually is-’
sued as a primary document. However, a
German credit may be the basis of a secondary
or ancillary credit. For example, a beneficiary
of a credit may ask his bank to open another
credit in favor of a firm supplying him with
goods. Thus the first party is beneficiary
under the original credit, and opener of the
ancillary credit. (See Frprrar REsuzve Bur-
LETIN, February, 1921, p. 169.)

4. Qualification.—Letters of credit may also
be grouped as either clean or documentary, de-
pending upon whether payment is conditioned
or qualified upon the presentation of docu-
ments evidencing title to property. This may
consist of stocks and bonds or other forms of
securities, but in most cases it consists of mer-
chandise either in transit or in a warehouse.

5. Cancellation.—Lotters of credit are either
revocable or irrevocable. However, these
terms have a rather peculiar significance in
German coramercial credit practice. In the
United States and also in Great Britain, the
question of revocability applies to the issuing
bank which may or may not possess the right
of rescinding its offer to the beneficiary. In
revoxing a credit, an American bank may be
acting on its own initiative or on the instruc-
tion of the party who has opencd the credit.
TUnder German credits the subject of revocability
refers oply to the relation between the person
i)pening the credit and the bank issuing the

etter.
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6. Confirmation.—The term confirmation, as
in the case of American credits, expresses the
relation between the bank notifying a credit
and the beneficiary. Confirmation refers to
the ability or inability of the notifying bank to
withdraw its obligation of honoring the drafts
of the accredited party. In the case of German
credits, confirmation refers to the bank issuing
the credit as well as to the notifying bank.
Thus in German commercial practice a dis-
tinction is drawn between the question of revo-
cability and that of confirmation. But as a
matter of fact in Germany, if a credit is irre-
vocable by the opener, the bank usually con-
siders itself bound to issue a confirmed letter of
credit. This view has been unanimously ac-
cepted by the members of the Berlin Bankers’
Association. If the party, opening a credit
irrevocable by himself, does not wish the bank
to add its confirmation, he must so state his
request in his application, otherwise the bank
will issue what may be regarded as an irrevo-
cable confirmed letter of credit. On this sub-
ject, one bank in its answer to the Division of
Analysis and Research, writes as follows: -

We regard all irrevocable credits as confirmed for the
following reasons: The purpose of opening an irrevocable
credit is to give the beneficiary an unqualified claim to
payment on a bank. An irrevocable credit is opened,
because the opener of the credit is pledged by contract
to do so, and besides the seller agrees to the sales contract
on the belief that the bank will execute the order under
any circumstances.

The bank which refuses to pay a credit, after having
opened an irrevocable but unconfirmed letter of credit
must consider that it places itself by this act in a difficult
position, if on the one hand the opener of the credit gives
instructions to refuse payment, and on the other hand
the bencficiary insists upon payment.

In order to avoid these difficulties, a bank from the
beginning must state that it does not regard itself ob-
ligated in any way to the beneficiary. If the bank
then makes such a statement of its waiver of responsi-
bility, it runs the risk of not acting according to the
instructions of the opener who may not have had the
thought of revocation in mind. The beneficiary, on
the other hand, will not be able to do anything with such
a credit, as he expected, according to the sales contract,
to receive an irrevocable credit.

- As mentioned in the FEDERAL REsERVE BUL-
LETIN (February, 1921, p. 158), an American
bank which has been asked to notify a bene-
ficiary of a credit will never confirm it if revoca-
ble by the opener. In German practice, how-
ever, a revocable confirmed credit is possible.
This type of credit can not be canceled by the
issuing bank on its own initiative but only upon
instruction from the opener. As a rule a bank
is not required to send a beneficiary notice of an
unconfirmed revocable credit, but confirmation
necessitates the sending of such an advice,
whether the credit is revocable or irrevocable
by the opener.

IV. ForMs or LETTERS oF CREDIT.

In order to illustrate the various types of
letters of credit described above, the forms
used by some of the leading German banks will
be presented in their original text with an
English translation.

1. Letter of credit.—As mentioned above, the
letter of credit (Akkreditiv) is the communica-
tion addressed by the party opening the credit
to the bank issuing the credit, and the instru-
ment conforms closely to our application for a
credit. A clean, irrevocable letter of credit
reads as follows:

Bar-Akkreditiv N*. ..._..

Wir bitten Sie,der Firma. ... ... ... ... . ... e

im Auftrage von. ... ... ...
M

in Worten: - .. . it
unwiderruflich giiltigbis. . . . ... .ol
auszuzahlen. . ... L.
Clean Credit Number
We request you ..... e
to pay to the firm of
for account of

This form can be changed from a clean to a
documentary credit by adding the expression:

gegen Entgegennahme folgender Dokumente: ..........
welche Sie uns einsenden wollen.

against delivery of the following documents: ......._._..
which please forward to us.

This form of eredit may be rendered revoca-
ble by including the following statement:

Der begiinstigten Firma belieben Sie hiervon in un-
verbindlicher Form Kenntnis zu geben und dabei aus-
driicklich zu bemerken, dass es sich um cinen unbe-
stitigten Kredit handeclt, dessen Widerruf jederzeit erfolgen
kann.

Please give notice to the favored firm herein in a non-
obligatory communication and especially call to its atten-
tion that this involves a revocable credit of which cancel-
lation may follow at any time.

2. Acknowledgment to opener.—Whether the
credit is clean or documentary, irrevocable or
revocable, it is formally acknowledged by the
bank to the opener in a communication which
in the case of a documentary credit reads as
follows:

Wir sind im Besitze Thres Schreibens vom mit
welchem Sie uns beauftragen, nachstehende Dokumente
................... gegen Zahlungvon M._............z¢u
Ihren Lasten aufzunehmen, worauf wir nach Einreichung
derselben zuriickkommen werden.

Wir bemerken ausdriicklich, dass wir fiir die Fchtheit,
Vollgiiltigkeit und Vollstindigkeit der durch uns aufge-
nommenen Dokumente keine Gewihr iibernehmen.

We have at hand your letter of in which you
instruct us to receive the following documents ......
.................... against paymentof M. ... ... ...
to be debited to your account, upon presontation of which
we will further advise you.

We call to your special attention that we assume no
responsibility for the génuineness, validity, and sufficiency
of the documents received by us.
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3. Adwice by issuer to beneficiary.—The bank
now issues its advice to the beneficiary to in-
form him of the opening of the credit. If irre-
vocable, the communication assumes a form
which reads as follows:

WArsind vom. ... i
beauftragt, Thnen wegen..................
gegen Aushindigung folgender Dokumente: .............
den Betrag von M. ............
zu vergiiten und schen der Einreichung der Dokumente
entgegen. Wir bestitigen IThnen hiermit, dass das vor-
stehende Akkreditiv bis zum unwiderruflich ist.
We have been instructed by..... oo oL
to pay you foraccount of ....... .. ... ... oLlllLL
against delivery of the following documents..............
the amountof M............
and await the presentation of documents. We state that
the above letter of credit is irrevocable until .
As indicated above, a credit irrevocable by
the opener is usually confirmed by the issuing
bank, and hence contains the expression found
at the end of the above letter. If the credit
is revocable by the opener, it is usually un-

confirmed by the issuing bank, which then in- |

cludes in its advice to the beneficiary the fol-
lowing expression:

. ... Wir bemerken, dass vorstehendes Akkreditiv jeder-
zeit widerruflich ist und dass obige Benachrichtigung an
Sic ohne jede Verbindlichkeit fiir uns erfolgt.

We note that the foregoing credit is revocable at any
time and that the above notification to you involves no
obligation on our part.

4. Adwice to correspondent.—The issuing bank
is often requested to domicile the credit with a
correspondent bank located near the benefici-
ary. The communication which the bank then
addresses to the correspondent will read:

Unbestiitigter Kredit Nr...._.
Hierdurch bitten wir Sie, folgendes Akkreditiv zu er6fi-
nen:
Betrag:
...... giiltig:. . . . . .widerruflich
Degiinstigter:
Unser Auftraggeber:
benutzbar gegen Einlieferung von:

Wir bitten Sie, die aufgenommenen Dokumente an
................ zu senden und die begiinstigte Firma
von der Eréfinung des Kredits in unverbindlicher Form
fiir uns und unsern Auftraggeber zu benachrichtigen.

Unconfirmed Credit No. ......
TTerewith we request you to open the following credit:
Amount:
...... valid until:..... revocable
Beneficiary: '
Our opener:
available against delivery of:

We request you to send the documents when presented

................ and to notify the accredited firm of

the opening of the credit in a nonobligatory form in behalf
of ourselves and our openers.

5. Acknowledgment of correspondent.—If the
correspondent accedes to the request for the
opening of a credit, he will reply in the fol-
lowing form:

Wirempfingen ...... Thr Schreibenvom ...... , mit dem
Sie ...... , bei uns bis zum Betrage von M. ........_. ..
gliltig bis .......... akkreditieren.

We received ...... your communication in which you

with us up to the amount of
valid until
6. Advice by correspondent to beneficiary.—
The correspondent then addresses the bene-
ficiary in the following advice of the opening
of the credit:
Wir werden von. . .............. brieflich/telegraphisch

verstindigt, dass genannte Bank einen Kreditbrief No.
zu Thren Gunsten in Hohe von

us‘lldl—gﬁ%z%%—l giiltig bis .......... ausgestellt hat, der
unter Beifiigung folgender Dokumente:
benutzbar ist.

Wir sind beauftragt, Thre auf Grund dieses Kredits
zu zichenden Sicht-Tratten zu nego-
zieren und bitten Sie, uns die vorbezeichneten Doku-
mente einzureichen.

-We are informed by................ by letter/telegraph
that the above mentioned bank has opencd a letter of
credit number in your favor to the amount of

............ Irrevocably 1,1iq wntil
revocably

against delivery of the following documents:

We are instructed on the basis of this credit to negotiate
your sight drafts and request you to deliver to us the
above-mentioned documents.

available

V. LiaBinities oF PaArTIES.

As in the case of American practice, litiga-
tion over German letters of credit has arisen
mainly from the act of cancellation. In Ger-
man practice, however, breaches of contract
in recent years were made not so much by
buyers of goods as by sellers who were ready
to take advantage of the continually rising
prices during the war and especially in the
period immediately following the close of hos-
tilities. Consideration will now be given to the
more important decisions rendered by German
courts during the past few years.

1. Relations of opener to benefictary.—The
contract of sale between buyer and scller
frequently provides for a letter of eredit and
specifies such details as the name of the issuing
bank and the time within which the credit is to
be opened. If the contract of sale mentions a
particular bank as issuer, the buyer of the goods
must open the credit with this bank only and
not with any other institution. (Bank Archiv,
Mar. 15,1921, 467.) A buyer and seller entered
into a sales contract in which the former agreed
to open “an irrevocable credit to the amount
of M. 85,000 at Bank D, credit to expire on
December 31.” The buyer did not open the
credit directly with Bank D but indirectly
through another bank. The latter notified
Bank D that a credit had been opened in its
favor for the benefit of the seller and that
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payment would be madc upon presentation of
the proper documents. Iowever, this indirect
credit was unsatisfactory to the seller, who
thercupon canceled the order. The buyer
belicved that he had complied with the terms
of the contract and sued the sellor for damages.
The court gave judgment to the seller in a
decision which read in part as follows:

Where delivery against an ivrevocable credit at a speci-
fied bank has been agreed upon, the buyer does not meet
his obligaiion by placing the amount at the disposition of
the specified bank with another bank. (Diirgerliches
Gesetzbuch (Civil Law Code), par. 326.)

The sales contract usually specifies the
period of time within which a credit must be
opened by the buyer. If he fails to open the
credit within this time, the seller may with-
draw from the contract and sue the buyer for
damages. A German buyer had agreed to open
a credit immediately by cable with-a bank in
Copenhagen in favor of a Danish seller. He
refused to ship the commodities because the
credit was opencd not immediately upon the
signing of the contract but five days later. Both
parties sued for damages, but the courts re-
jocted the claims of both. The plea of the
buyer was denied because he had broken the
contract by opening the credit after five days
when no more than two days were necded for
such a transaction, while the seller had forfeited
his claim to damages because he had withdrawn
from the contract. (See decision of R. G.
Zivilsenat, Apr. 16, 1918, R. II, 505/17.)

In a somewhat similar case the buyer was
informed on October 16 by the seller that
the latter had five carloads of certain goods
which would be delivered at a fixed price, “ pay-
ment to be made in advance by cable through
direct irrevocable credit on a Berlin bank.”
On the same day the plaintiff accepted the
offer and instructed a local bank to open a
credit in favor of the seller with the Berlin
bank. But this bank did not advise the credit
until November 5 to the beneficiary, who re-
garded this delay as a breach of the contract of
sale and sold the goods elsewhere. The opener
of the credit brought suit for damages but the
courts gave judgment to the seller. From this
decision it may be concluded that it is not
suflicient for the buyer merely to induce a
bank to open o credit in time, but the credit
must actually be opened and the beneficiary im-
mediately notified. (Berliner Boersen Courier,
No. 284. Decision of R.G. Z%.S., R.II, 565/20-
22.4.21.)

2. Relation of opener to issuer—When an
opener of a credit has requested a bank to
notify another institution of the establishment
of the credit, the notification must be made
within the time limit, and in no case later than

within business hours of the last day. If the
credit is notified after business hours of the last
day, the German courts have held that this
delay entitles the seller to withdraw from the
contract and the buyer in turn to sue his bank.
(R. G. Zivilsenat, Feb. 12, 1918, R. II, 420/17.)

A bank must exercise due care in handling
the shipping documents accompanying drafts
drawn under its letter of credit. German law,
the same as American and British, does not
hold a bank liable to the opener for the va-
lidity of the documents or the genuineness of
the goods. In a certain case, the copy of the
bill of lading called for 1 bag of seed weighing
10 kilograms, but this amount was raised to
140 bags holding 12,350 kilograms. The bank,
having no means of ascertaining that the bill
of lading had been altercd in amount, paid the
beneficiary in accordance with the instructions
of the credit opener. The latter sued for
damages but the court decided against his
claim on the ground that—
the opener of a credit carries the risk of any falsification. .
of documents which may arise, provided that the falsi-
fication could not be detected by the paying bank by
exercising a degree of care customary in handling such
transactions (Z. S., 0. L. G. Stuttgart, Decembor, 1920,
U. 547/20.)

3. Relation of issuer to notifier.—A bank
notifying a credit must carefully observe the
instructions of the issuer, and can be held
liable for any acts of remission on its part.
This view was held by the court in a case
where the issuing bank had asked a corre-
spondent to pay a beneficiary against delivery
of a rallroad bill of lading addressed to a
party in a certain city. The beneficiary re-
ceived payment although he presented a bill of
lading  which consigned the goods to the
wrong destination where the goods remained
unclaimed. The credit-issuing bank refused
to reimburse the negotiating bank on the
ground that the instructions had not been
followed by the latter institution. It brought
suit but was not upheld by the court which
decided that the negotiator had not exercised
the care nocessary in handling of the docu-
ments.

4. Relation of issuer to beneficiary.-—A noti-
fication of the opencr to the beneficiary of the
existence of a credit domiciled with a bank
does not give the bencficiary a claim on the
bank unless it has informed him of the opened
credit. (See decision of Reichsgericht, Feb. 25,
1921; Berlin Boersen Courier, No. 254.)

A beneficiary is not obliged to find out for
himself whether a letter of credit has been
opencd in his favor. (Decision of the R. G.
of Apr. 26,1921,377/20.) The defendant sold
the plaintiff a cargo of goods, terms, letter of
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credit with a Leipzig bank against delivery of
a copy of the railroad bill of lading. Accord-
ing to the sales contract the defendant was
permitted to withdraw in case of nonfulfil-
ment of the conditions of payment on part of
the buyer. The seller was notified by the
buyer that he had opened a credit with a bank
in favor of the former. The bank delayed in
notifying the seller who reccived the advice
only after several days had elapsed. Taking
advantage of the contract of sale, which stipu-
lated that notice of the credit should be given
by the bank and not by the opener, the seller
refused to deliver the merchandise. His action
was upheld by the court which expressed the
opinion that the opener of the credit had no
redress against the beneficiary but against the
bank which delayed in transmitting the letter
of eredit. (Burgerliches Gesetzbuch, par. 278.)

FOREIGN EXCHANGE OPERATIONS,
1918-1919.

This is the second of a series of three articles
summarizing the statistical data collected b
the Division of Foreign Exchange of the Fed-
eral Reserve Board during the period of govern-
mental control of foreign exchange. The first
article, which appeared in the December, 1921,
issue of the BuriLerin, was concerned with
balances on open account between the United
States and forcign countries. The present
article deals with purchases -and sales of
exchange and with debits and credits to dollar
account.

II. PurcuasEs AND SALES oF EXOHANGE.

The reports to the Division of Foreign Ex-
change of the Federal Reserve Board make
possible for the first time the ascertainment,
with any degree of accuracy, of the total
amount of foreign cxchange -dealings in the
United States over a period lasting more than
a year. It is true that the period covered by
the reports can not be regarded as a normal
one, and that allowances will have to be made
by anyone who wishes to draw from the figures
specific conclusions that would hold good for a
subsequent period. Nevertheless the figures
throw much new light upon a matter that has
hitherto been the subject of conjecture, rather
than of definitely known facts. The data that

have now been assembled, covering the period
from February 21, 1918, to June 23, 1919,
inclusive, a total of 70 weeks, are presented in
tabular form at the end of this article.

VOLUME OF FOREIGN EXCHANGE DBEALINGS.

Total purchases and total sales of exchange
reported by dealers in this country were not far
from equal for the period as a whole, and a
fairly close similarity in the two sets of figures
applies also to the amounts of exchange on
individual foreign countrics. To anyone famil-
iar with the character and extent of arbitrage
fransactions, it will at once be apparent that
there is no reason why purchascs of exchange
on a given country should agree with sales of
exchange on the same country, when only
dealers in one country, as the United States in
the present instance, report their transactions.
The first two columns in the tables of purchases
of exchange and sales of exchange (Tables V and
VI) might, indeed, be expected to tally exactly,
since the amountsin these two columnsrepresent
transactions between pairs of dealers located in
the United States who presumably would report
a given transaction, the one as a sale of ex-
change and the other as a purchase of exchange
of like amount. Inreference tosuch differences
as exist in these two columns under purchases
and under sales, it should be borne in mind
that while the larger dealers made their reports
weekly, many smaller dealers were permitted
to make their reports less often, so that a “sale”
of exchange, for instance, might be reported
somewhat earlier than the corresponding “pur-
chase” of exchange. This and possibly other
reasons of no great significance explain why
purchases and sales of ecxchange do not
exactly check with cach other. But there
scems to be no reason to doubt that the great
bulk of exchange transactions during the
period of governmental control were accurately
and promptly reported to the Federal Rescrve
Board and that the tables as shown ropresent
with essential precision the true situation as it
existed. .

Detailed figures on purchases of exchange and
sales of exchange will be found in Tables V
and VI, respectively. In order to show the
totals for the principal foreign exchanges more
clearly at a glance, the accompanying summary
tables covering purchases and sales of exchange
have been prepared.
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Purcuases or IForeieN ExcHANGE BY ‘“‘DEALERsS” IN
THE UNITED STATES, FEB. 21, 1918, TO0 JUNE 25, 1919,
INcLUSIVE.

[Tn thousands of dollars.)

Similar information in regard to sales of ex-
ﬁhﬁnge may be obtained from the table which
ollows:

— s : -— | SaLEs oF ForeieN ExCHANGE BY “DEALERS” IN THE
D(&ma%il b From Uxirep States, Fes. 21, 1918, o June 25, 1919,
and cable 1ocu- s
in whi : . foreign | Total pur- INcLUsIVE.
Country in which | transfers | mented instii%u— chaseIs) of {In thousands of doliars.}
payable. from dealers] export tions and | exchange
in United | bills. | o052 ¥change. .
States. Sencles. i
2 sabi o forei
and cable ! To foreign N g o q
. . Country in which | transfers to| 5288 1 “ingpjgy- | Totalsales
European Allies: payable dealers in _against | tions and of ex-
Trance 596, 365 144,877 | 276,523 | 1,005,587 & Tnited | imporis. | Loo les, | change.
Great 3,359,739 | 1,250,385 | 1,052,574 | 6,338,453 States ! e
Italy. 72, 447 60, 823 112,742 510, 364 S :
At 15,594 37,880 4,941 61,177 | e
enmark. . 5,5 37 4 o e ,
olland. . 50,136 25, 685 39,279 171,276 | Kuropean Allies: o o | 505 08
Norway.. 22’ 635 29’705 29’ 111 ) france. .......... 598, 460 87,772 | 165, 956 1, 096, 063
Spatn.. 75 655 507086 53490 150 788 Great Britain . 3,522, 969 867,174 1,026,079 1 6,412,882
Sweden_ ..o 111 21,845 19,927 17,391 65,840 Fmﬁ%gﬁ enieisl %0 5,459 | 20,231 529,152
i\s.i 9?i\-xt;zelr]and ...... 50, 563 88,772 31,237 177,771 Helﬁmaé tra | 8, 88(7; 2 220 | (2), 539 ! 58,782
T China......L. 12,621 59, 202 7,798 | 137,060 Dolland.......... i 848 p 1607 10,737 164,184
Tndia. . G7I8 | 100300 phs  ‘Ss|  Norway Il Poo23,00 Lral 1882 ),306
Japan.. 35,496 | 300,123 20,832 | 512,073 Spain............ | 80,640 12,165 1 34,7941 166,866
South Pmhorion: Sweden_ . 1.1l 26,253 3,099 , 1,550 | 67, 066
Argentina........ 25, 468 60,145 29, 046 232, 366 [ 54,208 19,987 | 14,427 177,443
7i 56 Q P s H
St R0 G v I 12,98 | 42,081 10,212 119,98
North America. 6, 527 53,554 | 951 80, 047
Canada 284, 454 104,914 85,345 | 1,534, 337 8,057 134,174 9,732 440,352
Mexico. . 1,485 6,652 496 27,377 . ! . C ons
5 5 o’ 038 5 21, 847 114,39 5 16,345 236, 845
West Indies 8, 502 72,288 830 166,517 4: } gg 1 ij glg | 3; %;g 32; 3
CAPITULATION 23 1370 ! 1,483
RECAPITUTATION. North America: »
Potal: . g{anada. . 29‘?, ggg 50, eég 142, ﬁg 1, 535, 911
i 5 =11 =aa 25 o 5 exico. .. -. 5! E 5, 676
Surope...-- LI Vien | UoTee | Viovde|  Wossndies |  1ses2| 20,57 3,504 136744
South America. 40, 881 161,995 | 33,659 397, 955 ,
North America 204,441 | 183,854 86,671 | 1,728,331 | FECAPITULATION.
Other points. 978 18,727 431 33,906 | oo,
: ; - - Europe........... 4,662,320 | 1,029,101 | 1,307,474 | 8,881,255
Grand total....| 4,906,251 | 2,476,004 | 1,815,656 | 11,769,944 Asin .o s 68: 551 orone | 20:’ 910 d 709" 863
South America. .. 27,212 | 141,591 20,955 398, 394
:(\)*&rlth Ametrica.. . Jlg, gsg 80, 757;3 146, .ligz 1, 7%, %1
. r points. ... . 6 6,7 30,230
It will be observed that out of total purchases of potnts ’ : )
of exchange amounting to $11,769,944,000 dur- Grand total....| 5,074,639 | 1,532,216 | 1,495,800 | 11,747,073
ing the period under consideration, $6,358, -
453,000, or slightly over 54 per cent of the total, | p1sTRIBUTION OF EXCHANGE TRANSACTIONS.

represented purchases of sterling exchange pay-
able in Great Britain; while all the European
exchanges taken together, including British,
amounted to $8,804,415,000, or 74.8 per cent of
the total. Of the remaining 25.2 per cent,
Canadian exchange accounted for about one-
half, or 13 per cent of total purchases of ex-
change. It will be further observed that total
demand items and cable transfers purchased
from dealers in the United States amounted to
$4,906,251,000, or 41.7 per cent of the grand
total; documented export bills totaled $2,476,-
004,000, or 21.1 per cent; purchases from for-
eign institutions and agencies were $1,815,656,-
000, or 15.4 per cent; while various other pur-
chases made up the remainder of 21.8 per cent.

In order to show how total purchases of
exchange were divided between the several
groups of countries, and also how much ex-
change belonged to each of the 12 classes
which dealers were required to distinguish in
their reports, the following percentage table
has been prepared. In this table the grand
total of purchases—that is, $11,769,944,000—
has been put equal to 100 per cent, which has
then been split up into its component parts.
The numerical data have been taken from
Table V. * A more detailed distribution table,
in which each country is considered separately
and its total put equal to 100 per cent, appears
as Table VIII at the end of this article.
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PercENTAGE DisTRIBUTION OF ToTAL PURCHASES OF

. ExcuaNGE.
! 4 !
i ; Cen- |
| i Ptral
: N owers . "
! Euro-| l‘ur&i and South : Other l‘:ltlal
Ttems. | pﬁan I neu- !r]ginor Asia. | Amer-| worltd
1 Allies. ;. i Euro- ica. :points.|
: ! ,Lrals.! pean |tries.
| | eoun- !
| |- tries. | !
i ' . S
. ! ,
Demand items from ! | ;
dealers in United i : : |
States.............. 9.4 0.8] (M 0.3, 02! 20! 127
Cable transfers from i ’ i
dealers in United ; . :
States.............. 25.8 ¢ 14 0.1 .2 .10 610200
Finamnce or clean time ! ‘ ! i
bills—loans......... L3t 1o @ M M 1.4
Cotton bills........... 58! 1y oy Loy - !l g0
Meat bills............ B RN EERQ! OO RO T .6
Other export bills....| 6.2 1.7, gy 240 L4 L6 ' 13.4
From foreign institu- ! . ; i
tions outside United ! ! ; i !
States.............. 1.0 L4! d W3 L2 LT 186
From foreign agencies ! ! ; ' ' !
and firms domiciled ! i : . i
in United States....| 1.7 1 i m v AR ONNEN
Against securities. . ... I A (5 T SR, N OREEN O O A N
Coupons and dividend ' i ' ' |
checks.............. oo '!'eoso ol o
Gold and silver ship- : i : ) |
ments.............. ®) (O] EETPION HE S (O I .1, .3
Miscellaneous......... 5.7 AWM ! 251 L3 9.8 10.8
Total........... 68.4] 611 0.3 i 6.8 3.4( 1501000
! : H |

1 Less than 0.03 per cent,

Thus far purchases and sales of exchange
have been considered as totals, taking in the
entire 70 weeks’ period covered by the reports.
An examination of Tables V and VI, however,
in which the figures are presented quarterly,
discloses certain additional facts. The chief
point of interest to be mentioned here is the
increase in the volume of transactions in the
first two quarters of 1919, and more particu-
larly in the latter of these. In the third and
fourth quarters of 1918, the reports show that
total purchases of exchange averaged, re-
spectively, $142,851,000 and $156,873,000 per
week. The first and second quarters of 1919
disclose purchases amounting on the average
to $175,244,000 and $240,663,000, respectively,
per week.

Two reasons that may be advanced for the.

expansion in the volume of foreign exchange
dealings in the first half of 1919 are (1) the
increase in exports of merchandise from the
United States and (2) greater speculative
activity following the unpegging of the foreign
exchanges. Prior to March, 1919, during the
period when the principal allied foreign ex-
changes were stabilized by so-called ““ pegging”’
at essentially fixed levels, there was very little
opportunity for speculation in foreign ex-
cﬁange. Speculative operations therefore in
sterling, francs, and lire, undoubtedly were
undertaken on a larger scale in the second
quarter of 1919 than had been possible before.
Moreover, banking relations with the Central

87690—22——4

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Powers, severed during the war, were again
renewed, so that not a little of the increased
dealings in exchange in 1919 may be attributed
to purchases of German marks in this country
which commenced on a broad scale soon after
the armistice. It is true that many purchases

o | of German exchange after the armistice, when

done indirectly, as through the purchase by
Americans of marks with sterling or ncutral
exchanges, would not show in these tables
under the heading of the Central Powers. But
such purchases nevertheless helped to swell the
total foreign exchange transactions reported.

With reference to foreign trade, it is worth
noting that exports from the United States,
which averaged a little over $500,000,000
monthly during 1918, totaled $4,057,422,000
in the first six months of 1919, reaching a
maximum of $928,379,000 for the single month
of June, 1919, the highest point ever reached
by American foreign trade. During these six
months also, in spite of the fact that the excess
of exports over imports was greater than in
any similar period previously, imports ex-
panded moderately, thus calling for greater
mternational settlements not only on account
of exports but also of imports. It should, of
course, be remembered that a very large part
of our exports to Europe during the latter
part of the war were paid for through transfers
of book credits which our Government had
opened in this country in favor of the allies,
and that payments to American exporters by
this means did not necessitate foreign ex-
change transactions. Additional American
Government credits to Furope were extended
also after the armistice and these had not
been exhausted by June, 1919, as is shown by
the records of the Division of Foreign Exchange
respecting balances on open account. It is
therefore impossible to determine just how
much of the increase in foreign exchange
transactions may be attributed to our larger
foreign trade at that time. But that foreign
trade expansion was an important factor in
this connection can hardly be doubted.

EXPLANATION OF DETAILED TABLES.

By way of further explanation of the statis-
tical tables that appear at the end of this
article, the following information is presented
concerning the reports which form the basis of
those tables. The instructions to foreign ex-
change dealers made public by the Division of
Foreign Exchange on February 3, 1918,
under authority of the President’s Executive
order of January 26, 1918,! required not only
that the amounts of all purchases and sales of

t Phe full text of the Kxecutive order of Jan. 26, 1918, appears in the
Annual Report of the Federal Reserve Board for 1918, pp. 39-46.
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foreign exchange by dealers in the United

States should be reported, but also that all

exchange transactions should be classified

according to the nature of the bills and the
urpose for which they were drawn. The
orms issued to foreign exchange dealers _for

reports of 1;;urchases of exchange, from which

Table V has been compiled, contained 13

columns headed as follows:

. Demand items from dealers in United States.

. Cable transfers from decalers in United States.

. Finance or. clean time bills—loans.

. Cotton bills.

. Meat bills.

. Other export bills. .

. Purchases from forcign institutions outside United

States. ‘
8. Purchases from foreign agencies and firms domiciled
in United States.

9. Purchases against securities.

10. Coupons and dividend checks.

11. Gold and silver shipments.

12. Miscellaneous.

13. Total purchases of exchange.

Probably the best way to show the scope of
each of these headings is to quote at length
from the instructions issued by the Division of
Foreign Exchange for the guidance of dealers
in making up their reports. The complete
instructions covering not only reports of pur-
chases and sales of exchange but also debits
and credits to dollar account and other re-
ports, in addition to various administrative

rovisions, were published in the FEDERAL
Y{ESERVE Burierin for March, 1918, pages
185 to 196, inclusive.

INSTRUCTIONS TO DEALERS REPORTING PUR-
CHASES OF EXCHANGE.

I O 0D =

The essential portions of the instructions
that covered reports on Form No. 1B, ““ Pur-
chases of Exchange,’” are herewith reproduced.

All entries must be in dollars which represent the exact
amount paid for the various classes of exchange purchased
and the totals must be entered against the country in
which the exchange is fo be paid. For instance, drafts
drawn on Italy payable in London would be listed as
against Great Britain. .

Columns Nos. 1 and 2.—All purchases of exchange, either
demand or cable, irom dealers of classes A and B, would be
entered in these columns, except such exchange as would
properly belong under any of the other headings.

Column No. 8.—Purchases of time finance bills from
dealers of classes A and B and the dollar proceeds of any
exchange created through forcign loans obtained by the
reporting dealer should be cntered in this column. When
foreign funds are received from the issuance of long bills
the proceeds must appear in this column 2s exchange
against the country where the funds are deposited. Such
bills should also be entered in column 3 on Form 1C,
Sales of Iixchange.

1 Classes A and B included all foreign exchange dealiers in$he United
States. For an exact definition of these terms as used in the Executive
order of Jan. 26, 1918, and in the instructions to dealers, see Federal
Reserve Board Annual Report, 1918, p. 40.

Occasionally long bills in foreign moneys are purchased
from dealers in the United States by domestic persons,
who may or may not be dealers, and who at the time of the
purchase sell exchange for future delivery, in order to
fix the interest return. Where the dealer selling the long
bills is also the purchaser of the exchange at maturity,
both the purchase and sale of exchange should be entered
at the time the transaction is made, and also at its com-
pletion. In other cases purchases of exchange for future
delivery need only be entered at the time of delivery.

Columns Nos. 4, 5, and §.—All purchases of cxchange
against exports should be entered in these columns.

Column No. 7.—Particular attention must be given to
transactions covered under this columu which represent
purchases from foreign interests not domiciled in the
United States. All purchases of exchange aimed to
create dollars which are to be used to pay for imports of
other foreign countries must be entered in this column.
For instance, if a house in Great Britain having an agent
in the United States should purchase goods in, say, Chile
and should pay for them by a dollar draft in Chile but
should create the dollars through sterling exchange in the
United States drawn upon the Inglish house or its agents,
the dollars paid for the sterling exchange must appear in
this column. It is incumbent upon all dealers to fa-
miliarize themselves sufliciently with the nature of the
business of their customers from whom they buy foreign
exchange to enable them to ascertain with certainty all
purchases of exchange that represent a transfer of any
foreign moneys into United States dollars for the use
directly or indirectly of any foreign interest.

Great care must be exercised in entering the detail in
this column on the special form provided for that pur-
pose, No. 1D.t If a bank in New York purchased 10,000
pounds sterling from a bank in Argentina, it would ap-
pear in column 7 as a purchase of exchange on Great
Britain, but on Form 1D, it would show that the sterling
had been purchased from Argentina. On Form 1D all
purchases of exchange would be entered under the column
“Bought from,” but opposite the country listed on the
left-hand side of the sheet which sold the exchange.
Also all exchange sold to those outside of the United
States would be entered on Form 1D under “Sold to.””
(See instructions under Form 1C, Sales of Exchange.)

Column No. 8.—All purchases of exchange from foreign
houses domiciled in the United States should be entered
in this column. It should also include purchases of ex-
change from commercial houses having offices in  the
United States. These transactions must be reported in
detail by letter, but only in totals from countries. When
in doubt as to whether a house should be considered as a
foreign institution domiciled in the United States, ex-
change purchased should be listed in this column and
attention should be called to the concern from which it
was purchased, by letter. All exchange purchased from
American branches of foreign banks should be entered
under column 7.

Column No. 9.—All exchanges purchased against
securities sold abroad should be entered in this column
and the detail should be carried forward on Form 1E?
under the column “Sold to,”” under the proper classifica-
tion and against the country for which the securities are
sold. )

Column No. 10.—All coupons and dividends payable
in foreign countries which represent income from foreign
securities held in the United States should be entered in
this column.

1 Form 1D was used for recording arbitrage transactions in detail. A
statistical summary ol the reports on arbitrage will appear in the next
article of this series.

2 Form No. 11 was used for recording foreign exchange transactions
11}1l securities. This subject will receive attention in the next article of
the series. .
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Column No. 11.—AIl exchange made through the ex-
portation of gold or silver should be entered in this column.
Also foreign currency in separate total marked F. C.

Column No. 72.—All purchases of exchange not ap-
plicable to any of the classifications should be entered in
this column, also book entries, such as exchange, com-
missions, profits, etc.

In case exchange is purchased where the dealer has
doubt as to the classification, it should be entered in
column 12, and a letter of explanation should accompany
the report.

Column No. 13.—A cross footing should be made against
each country and placed in the total column, No. 13.
Footing should also be made of each class of exchange
purchased and the cross footings of the totals should agree
before dealers send in their reports.

FORM OF REPORT FOR SALES OF EXCHANGE.

A somewhat similar form was provided for
the reports of sales of exchange, which con-
stitute the basis for Table V1. This form,
No. 1C, contained the following headings:

. Demand items to dealers in the United States.

. Cable transfers to dealers in the United States.

. Finance or time bills—loans.

. Sales against imports.

. Sales to cover freight, insurance, etc.

. -Sales on account of income taxes, ete.

. Sales for account of parties outside of United States.

. Sales to foreign agencies and firms domiciled in the
United States.

. Sales against securities.

. Travelers’ letters of credit and checks.

. Gold and silver shipments,

. Miscellaneous.

. T'otal sales of exchange.

These headings are explained thus in the
instructions to dealers:

This form is divided into a number of columns in order
to separate sales of exchange into the same classes as
those of purchases of exchange and such other as are con-
sidered necessary.

Columns Nos. 1 and 2.—Sales of exchange, either de-
mand or cable, to dealers of class A and class B would be
entered in these columns, except such exchange as might
properly belong under any of the other headings.

Column No. 3.—Sales of long bills must be entered in
this column, regardless of whether they are sold for United
States dollars or for foreign currency, although in the
latter event a purchase of exchange must be shown against
the country where the proceeds are deposited. (Sce
column 3, Form 1B, Purchases of Exchange.)

Column No. 4—All sales of exchange to be used for
payment of imports must be entered in this column.
Every dealer must ascertain for what purpose exchange
sold is required, and when doing so must be particular to
find out whether its purpose is directly or indirectly for
the payment of imports to the United States.

To these figures must be added all settlements of com-
mercial letters of credit against the country where drafts
drawn against such credits are made payable, with the
exception of dollar commercial letters of credit issued
againgtimports. (Commercial letters of credit for domestic
use notincluded.) The dealer must on presentation enter
in this column drafts drawn under dollar commercial
letters of credit against the country from which the impor-
tation is made, and in order to balance his report must

OIS OTHCO DD

make a counter entry in the report of ‘‘Purchases of
Exchange,” Form 1B, under column 12 and against the
exporting country. :

Column No. 5.—All sales of exchange to make payments
for freight, insurance, or other services rendered by foreign
institutions in connection with transportation and life
and fire, guaranty, or other forms of insurance, should be.
entered in this column,

. Column No. 6.—Sales of exchange for the purpose of
making remittances to pay income of foreigners or Ameri-
cans living abroad, and also foreign taxes of any kind,
ghould be entered in this column. ~ Ordinary remittances
made by foreigners to relatives in foreign countries should
not be included.

Column No. 7.—The entrics in this column correspond
to those in column 7 of the form ‘‘ Purchases of Exchange”’
and should cover all exchanges sold to interests outside of
the United States, whether payment is made in dolars
or foreign moneys. If in foreign moneys, a purchase of
exchange should be recorded also. The detail must be
carried forward into Form 1D under the second division
of each country listed across the top under “ Amount sold
to.” Example, in case £10,000 sterling was sold to an
Argentine bank, this would appear in column 7 under
sales of exchange against Great Britain, as, say, $47,500,
and would be entered in Form 1D opposite Argentina,
among the countries listed on the left-hand side, under
“Exchange on Great Britain,”” and under ““ Amount sold
to” in the right-hand column.

Column No. 8—The conditions covering entries in
column 8 in the report of “‘Purchascs of Exchange,”
Form 11, should be read and applied here.

Column No. 9.—All exchanges sold in order to pay for
securities purchased abroad should be entered in this
column and the detail carried forward on Form No. 1E
under the column ‘‘ Bought from ”” under the proper classi-
fication and against the country from which the securities
are purchased.

Column No. 10, Travelers’ letters of credit and travelers’
checks.—Letters of credit: Drafts presented to foreign cor-
respondents drawn against travelers’ letters of credit
issued under guaranty, when credited to the foreign
account by the dealers, should be entered in this column.

Letters of credit sold against cash should be entered in
this column as of the time the credit is made to the foreign
account,

Travelers’ checks: Travelers’ checks are sold for use in
the United States and all parts of the world, and at the
time of their sale it is impossible to determine in what
country they will be charged to American account. At
the time of sale of travelers’ checks, therefore, whether
against cash or otherwise, no entrics need be made upon
any foreign exchange report and inland correspondents
selling checks against the accounts of metropolitan banks
or exchange houses need make no report whatever of such
sales. When dealers, whose business it is to protect
travelers’ checks, receive advice that such checks have
been charged to their accounts by foreign corespondents,
they must at the time they credit such foreign corre-
spondent for travelers’ checks paid by the latter enter the
total in this column.

Column No. 11.—Exchange disposed of through the im-
portation of gold or silver should be listed in this column.
In case gold or silver is not imported to the United States
but is shipped from one foreign country to another foreign
country, a record should be made under column 7, Torm
1B, “Purchases of Exchange,” of the exchange received,
but advice by letter should accompany the report, stating
the naturc of the transaction. (As a shipment of this
natyre might be for enemy account or benefit, a permit
must be obtained from the Federal Reserve Board before
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any gold or silver can be shipped from one foreign country
to any other foreign country.) Also foreign currency in
separate total, marked F. C. .

Column No. 12.—All sales of exchange which represent
funds being transferred to relatives or friends as presents,
gifts, or voluntary contributions, and that do not represent
a remittance due the beneficiary account of property held
in the United States, should be entered in this column.
All other sales of exchange which do not clearly belong
under any other column siould be entered in column 12;
also all book entries, such as exchange, commissions,
losses, etc.

Column No. 18.—A cross footing should be made against
each country and placed in this column. Footings should
also be made of each class of exchange sold, and the cross
footings of the totals should agree before dealers send in
their reports.

It is expected that the foregoing instruc-
tions to dealers will be referred to by anyone
making a detailed study of the figures given in
Tables V and VI. The scope and meaning of
the columns in those tables, which are the
same as in the original reports from dealers
on the forms above described, will thus be
more clearly apparent.

I11. DeBrrs Axp CrEDITS TO DorLrar Ac-
COUNT.

The purpose of obtaining reports on debits
and credits to dollar account was to enable the
Federal Reserve Board to exercise close super-
vision over the accounts maintained in the
United States by foreign banks, business
houses, and individuals. To this end, reports
from all “dealers” in the country who carried
dollar accounts for foreigners were required
regularly upon forms designed to classify
transfers of credit into several main categories.

Form No. 1F, debits to dollar account, was
provided with six headings as follows:

. Payments to banks or cthers in United States.

. Payments to banks or others outside United States.

. Payments against shipping documents or warchouse
recelpts.

. Cost of securities purchased.

. Miscellaneous.

. Total debits to dollar account.

Form No. 1G, credits to dollar account, had
the following headings::

. Credits from banks or others in United States.

. Credits from banks or others outside United States.
. Proceeds of securitics sold.

. Proceeds of commodity sales.

. Miscellaneous. -

. Total credits to dollar account.

(=N 0 [SLN R

SO N

INSTRUCTIONS TO DEALERS.

The different classifications above enumer-
ated will be rendered clearer by reference to
the following extracts from the instructions to
dealers. The columns for debits to dollar
account are explained thus:

Column No. 1.—Payment to banks or others in the.
United States either through drafts drawn or letters of
instruction or by cable are to be entered in this column,
except where they specifically belong in some other-
column.

Column No. 2.—All payments to banks or others out-
side of the United States or to banks in the United States
for accounts of banks or others outside of the United States
situated in a different country from that of the depositor,
whether by cable, letter of advice or draft, should be en-
tered in this column.

All drafts drawn against the dollar accounts of foreign
persons which bear a foreign indorsement in a country
different from that of the drawer should be entered in
this column and a detailed statement [to be reported by
letter] should show the country of the drawer and country
of the foreign indorser. *

Column No. 3.—All payments for merchandise of any
kind, whether against shipping documents, warehouse
receipts, or transfers, should be entered in this column,

Colummn No. 4.—The cost of the purchase of all securities
should be entered in this column and the details should
be reported on Form 1E, ¢“‘Securities,”” etc., under column
“Sold to’” and against the proper country.

Concerning credits to dollar account, the
instructions to dealers give these explanations:

Column No. 1.—Credits reccived from persons in the
United States, whether made through deposit of such
persons or through the collection of drafts drawn upon
them, except where such items clearly come under other
headings, should be entered in this column.

Column No. 2.—Remittances reccived direct from the
forcign account in the shape of bills of exchange where
the cira\vors are located in a foreign country not that of the
depositor, and all remittances received from foreign coun-
tries outside of that of the depositor for account of the
depositor, should be entered in this column; also all de-
posits made by Amcrican institutions at the request or
for the account of forcign interests, * * *

Column No. 3.—The proceeds of securitics sold should
be entered in this column and report of details should be
made on Form 1E against the proper country and under
the column ‘“Bought from.”

Column No. 4.—It is customary for many foreign inter-
ests carrying accounts in the United States to send com-
modities for sale, the proceeds to go to their credit. Totals
of such sales should be entered in this column. Also the
procceds of documentary remittances.

Column 5 in both forms is for miscellaneous
items not properly belonging in any of the
first four columns. The sixth column pro-
vides for a cross-total of the other five columns.
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AMOTUNT ANDA DISTRIBUTION OF DEBITS AND
CREDITS TO DOLLAR ACCOUNT.

The dollar balances on open account, built
up and maintained in this country by foreign
intercsts largely as an outgrowth of the loans
extended by the United States Government to
the Ituropean Allics, have received attention in
the first article of this series. Table VII, at
the end of the present article, on the other hand,
shows by the statement of debits and credits
to foreign dollar accounts the activity or turn-
over of the funds held in the United States for
the account of foreign countries. Lack of
space prevents any detailed analysis of Table

II at this point, and in view of the explana-
tions that have already been given in this and
the previous article, the figures may be left to
spea}l)( for themselves. Suffice it to call atten-
tion to the size of the settlements that were
effected by means of transfers of these foreign
dollar credits in the comparatively short space
of 70 weeks. Total credits to dollar account
during this time reached the enormous sum of
$32,645,793,000, while debits to dollar account
amounted to approximately the same figure, or
- $32,810,251,000. Nearly two-thirds of these
sums, or about $20,000,000,000 each for debits
and credits, represented transfers for the ac-
count of the European allied nations. Among
other countries, the largest sums credited in
the United States were for the account of
Canada, about $4,000,000,000; Japan, $1,500,-
000,000; West Indies, $1,350,000,000; and
Argentina, $700,000,000. Debits in each case
wereabout the same as credits. In the following
table the grand total of credits to dollar account
has been put equal to 100 per cent, which has
then been split up to show the percentage dis-
tribution between the several groups of countries
and also between the various classes into which
credits are divided in Table VII.
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PERCENTAGE DIsTRIBUTION OF ToTAY CREDITS TO DOLLAR
ACCOUNT.

Cen-
Ptra]
o owers
. . Buro | BUro4"ang South | Other |Tot8L
Ttems. pean g)leu- minor. Asia.| Amer-| world| o
}‘\Ihes. trals. 1{,2;: ica. jpoints.| {ries.
j coun-
trics.
From banks or others
in United States....; 52.51 3.4 0.21 4.5 3.4 13.7| 7.7
From banks or others
outside Umnited
States. ..oecoeo-a... 6.9 ! 3.4 w1l 1.4 .9 3.2| 15.9
Preceeds of securities
sold. ............... .4 65 ) O] )] 1.0 2.0
Proceeds of commod- |
itysales............ . d0 M .2 2 -3 1.0
Miscellaneous......... i .9 B Q) .6 .4 .9 3.4
Total........... I 60.8 8.1] 03] 6.7 49| 19.2]100.0

1 J.ess than 0.05 per cent.

In Tables V, VI, and VII, which follow, will
be found detailed figures covering purchases
and sales of foreign exchange, and debits and
credits to dollar account, during the period
from February 21, 1918, to June 25, 1919,
inclusive, arranged quarterly, and classified
according to the headings and countries pre-
seribed 1 the originsal reports to the Federal
Reserve Board. Then follow two tables which
present for individual countries the percentage
distribution of certain of the basic data con-
tained in Tables V and VII. It will be ob-
sorved that the totals in those tables do not
always exactly equal the sums of the indi-.
vidual items as shown. Thisis due to the fact
that all amounts, including the totals, are
shown to the nearest thousand, the results
therefore being more accurately stated than if
the totals had been adjusted to correspond
with the individual items.
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TABLE V.—PURCHASES OF FOREIGN EXCHANGE.

[In thousands of dollars.}

| ! e P R
! ; From | :
' From : foreign ; ’
])iet;g}ggd lrg?lgflgrs {Finance foreign | agen- Cou- | g '
Country and from from cl(é:rm Gotton | Meat | Other 12‘;?1:3- l 2;:\3 Against g?ln(f ! and Miseol- -

period. d""i‘:f“ dc“i’}f“’ | Sime | bus. | bills. Oi‘)(il;&rt outside ! firms | SN | divi- ! 1‘11“1(;}" laneous. , Total:

United | United | b= ! Tl oeq 1 domi | P ) dend | et i
States. | States. \ \ States, | te ! ;
e e ] | S 5
EUROPEAN ALLIES, l i :

France: .‘ b | : : ) ! ; -
Feb.-Mar.,10181..| 11,121| 30,083 . 565| 12,809 . (%) 10,193 « 13,943 . 2,048 140 34 3¢ 5241 86,201
Apr.-June? 20,921 53,385 ¢ 1,800 | 23,613} 72| 25971 20,633 i 4,001 245 286 . 40| 19,353 ' 179,501
July-Sept 20,521 | 73,933, '719| 6,055 74 9,917 | 25,758 , 5,807 76 932 48! 7,693 151,623
Oct.-Dee. 18,257 | 85,616 . 1,724 271 80 6,153 | 33,213 © 9,023 641 1 1,404 136, 6,923 . 113,442
Jan,-Mar., 49,625 | 79,941 1,491 | 1,012 86| 20,606 54,665 ' 7,443 | 2,388 220 325 8,280 226,092
Apr.-Juner. 79,583 | 123,377 1,665 8,332 1,241 18,301 l 74,683 ! 16,126 { 1,760 99 22° 13,448 338,728

Total8.......... 200,029 | 396,336 | 8,055 | 52,008 | 1,554 | 91,231 | 231,806 ' 44,627 | 5,251 2,995 574 | 60,047 | 1,005,587

Great Britain: ' i : ?

Feb.-Mar., 1918 51,428 | 226,790 | 12,074 ' 35,366 | 6,367 | 39,078 | 83,105 ' 9,163 735 | 1,088 366 | 26,321 491,881
Apr—June. 00,719 | 401,865 | 25, 624 | 78,187 | 8,987 | 91,175 ' 202,587 26,452 433 | 1,038 059 i 66,477 | 994,534
TJuly-Sept. 106,487 | 421,916 | 19,395 | 102,825 | 4,274 | 74,536 | 128,061 ; 21,322 219 940 4511 114,480 | 994,906
Oct.-Dec.... 112,244 | 420,619 | 28,663 | 165,827 | 4,140 | 90,908 | 133,116 14,987 | 3,003 920 384 | 140,368 | 1,124,275
Jan.-Mar., 1919....| 146,330 | 514,579 | 31,118 | 122,585 | 9,266 | 124,190 | 182,230 ' 25, 954 4941 1,399 201 1,634 | 1,249,988
Apr-June.........| 202,649 | 565,082 | 25,181 [ 120,473 | 24,845 | 17,261 | 191,318 1 34,270 1,508 602 | 1,187 89,307 | 1,502,868

Total:...........| 799,888 (2,559,851 {142,060 | 634,264 | 57,880 | 567,241 | 020,427 132,147 | 6,481 | 5,988 | 3,549 | 528 677 | 6,358,453

Italy: : !

Feb.-Mar., 1918...| 6,068 | 12,730 154 1L 3 S 2,312 4,083 1,872 |........ 29,848

Apr.-June . 5 7 5,826 1 16,066 5,201 521 71,163

O ae s vam | e | Soanr
ct.-bec.... ) 9 | % I

Jan.-Mar., 19 7,064 2,619 573 |-....... 51,623

Apr.-June......... 1,705 61,271 | 8,840 22 212,572
Total..ooooooenn 59,613 | 94,071 : 18,671 543 38 251 63,183 | 510,364

Other: * |
Feb.-Mar., 1918. .. 690 1,157 ¢ 13,229
Apr.-June..... 1,824 4,978 | 10, 903
July-Sept. . 2,166 5,729 ; 9, 356
Oct.~Dec.......... 1,712 7,620 13,982
Jan.-Mar., 1919. .. 2,301 | 10,973 16,749
Apr-june......... 4,130 | 12,433 : 20,835

Total............ 12,823 | 42,900 } 85,053

EUROPEAN NEUTRALS. \

Denmark: i :

Teb.-Mar., 1918. .. 2,241 17 S SN IR SPS @ i 141 3,193

Apr.-June......... 2,344 358 | 51 1 142 652 5,280

P YA PRI S Ol N e no
ct.-DCCeee ool 0 i !

Jan-Mar., 1019... 8608 1,00 (2 1y @ | 29 | 11,288

Apr.-June......... 16,8451 1,667 } ........ 3 35 . 816 30,158
Totalieeeeennnn. | 36,366 4,880 61 |........ ! 1 2281 2,98 61,177

Holland: ' i
Feb.-Mar., 1918. .. 708 1,827 15 2 ! 8, 1,195 7,290
Apr.-June......... 918 3,981 [O) 2 9y 1,468 11,140
July-Sept. 1,577 3,998 4 14 8. 1,60 10,
Oct.~Dec.-........ 1,302 5,696 ........ 29 1! 1,7 20,395
Jan.-Mar., 1919....1 1,507 | 11,747 1 148 |, 9! 4,535 32,549
Apr~June.........| 16,190 30, 589 550 65 | 1) 9,224 88,938

Total............ 22,209 | 57,837 | 570| 1,000 731 10,82 | 171,276

Norway: | !

Feb.~Mar., 1918. .. 296 2,490 | 1 36 L} 481 5,109
SJane........| 1,475 3,475 1 U3 |.........| 23 1,235 16,143
July-Sept......... . 842 1,914 | 1 47 78 | 10,629
Oct.~Dec.......... 1,530 {2,385 [........ 1 18 1 561 14,173
Jan.-Mar., 101900 1,337 | 2,458 1180 |......... 27| 1,035 15,034
Apr-june........| 1,318; 3,114{ 176! . ... | 9! 1,515 19,586
Total........... 6,700 | 15,83 | 479 | 85 | i By 166 5 5,089 80,674

1 Period of 6 weeks, beginning Ieb. 21, 1918, and ending Apr. 3, 1918.

2 Amount is less than $500. :

8 Period of 13 weeks, beginning Apr. 4, 1918, and ending July 3, 1918.

4 Period of 13 weeks, beginning July 4, 1918, and ending Oct. 2, 1918.

5 Period of 13 weeks, beginning Oct. 3, 1918, and ending Dee. 31, 1918.

¢ Period of 13 weeks, beginning Jan. 1, 1919, and ending Apr. 2, 1919.

* Period of 12 weeks, beginning Apr. 3, 1919, and ending June 25, 1919.

8 Period of 70 weeks, beginning Feb. 2i, 1918, and ending June 25, 1919. .

® Greece, Portugal, and .ussia only. The remaining European allies not shown separately were grouped in the original reports with the
Central Powers under the heading ¢ Other European points.”
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TABLE V.—PURCHASES OF FOREIGN EXCHANGE--Continued.
[Tn thousands of dollars.]

} F [ [Frqm ,l
e H
Demand | Cable |pyaneq ; forc(»%Iggl , 3?;%15? Cou- |
items | transfers ! et | : 3old
Country and Bfrom | Efrom | g0 corton | areat | Obher Hﬁ({)ﬁg " | and |Against DR ¢ oand | ypoq
perid. | dealers {dealors | gime | ilis,  bills. | SO | outside |<fiems | S0 ivie | SO | gpegus, | Total:
United | Tnited | Pils— ’ |7 S (omi | B dend | o
Statos States loans. : United |ciledin cheeks. .
@R | SatEe. i States. | United
b | States.
———————— e ] — JOVNEUIPIY NS | |- -
FUROPEAN NEU- !
TRALS—COI. i
Spain: j
FebMar,1018._.| 1008| 1,585 N TEUUR I 1,357 3,32 43| 8,030
AprJuns.. .. Fod5 | 3340 55 L) OO 1355 | 4302 | 1,000 13779
Tuly-Sept. .. 5533 | 5301| 219 33 67| w0 684 Lo | 23121
Oct~Dec 7991 653 | Le |l 20T | 91505 5,774 | 29,954
Jan—Mar., 1019, se00i 8744|303 [T se2l | oSy 189 | 52,869
Apr-Tung L 12ozr | 13205] 251 512 il ssos| 160141 2273 52,035
Total........... ss,848 | 3o | 1,000 | 1,460 62| 18,558 | 50,207 ° 9,451 | 150,788
Sweden: ! :
Feb-Mar., 1918. .. 59 | als | 1,98, ] 8,800
Apr-June.. .. 502 2,397 2,243 839 8,085
July-Sept.. 713 i 3£ 2, 059 i 477 7,979
Oct.~Dec...... 624 1 1,52 | 2,083 1,378 8208
Jan.-3ar., 1919.. 309 ; 6,443 4,127 1,371 15,738
Apr-Jung 2,011 | 7,810 4166 1741 | 20649
Total cueennn.n. 4,307 17,537 |........ Il sor| 19,926 16,566 6,58 | 65,800
Swilzerland: f i i
Feb.-Mar, 1018_..| 1,165 3,06 221 1,138 15| 5623| 2600 , | 6| 14,43
4,163 4 3, 706 162 1,966 b5 19, 210 2,722 33 1,604 33, 891
2731 4554|238 28 ) 10,38 | 5,905 | 86 | |‘ 80| 25030
4,056 3,521 131 436 {........ 9,318 3,355 | Jl ! H 742 21,626
Jan —'\[d!‘ 1Ng.. 4,715 | 7,58k 219 1,720 |........ 18,433 5,602 ; 82, 4N ... [ 943 40,119
Apr -June R 4,393 ; 6,925 226 3,223 | 1,778 15, 130 9,774 i 175 { 100 I 3 ! 1 807 42 661
Total.........| 20,2141 20,319 1,008 | 8,697 | 1,947| 78,128| 30,045 1180 437 ', i 95| 56| 1T
: A ==
OTAEE BUROPESY !

Central Powers and
minor Kuropcan

countries:
Feb.-Mar., 1918...‘ 122 311
Apr.—June 90 289
July-Sept. 115 221
Oct.—Dec.. 213
Jan.-Mar., 5 3 3 328 12,498
Apr-Juné.. ... 5646 | 5417 4 451 481 2,448 | 21,000
Total.euevumnn.-- 6,331 7,820 215 | 49 793 | 10,982 i 50 | ) N O, 3,111 38,432
ASTA. i ;
China: |
Fcb ~Mar., 1918 .- 669 464 | (2 ! 3,934 4,507 11,395
Apr.-June. . 1,485 505 10,968 25,870
July-Sept. 1,970 259 10,975 27,100
Oct.~Dece.. 2,032 154 8, 395 20,637
Jan.-Mar., 1919.. 1,578 771 7,379 25, 160
Apr.-June.... 2,085 649 7,810 26,598
Total........... 9,819 | 2,802 50,034 | 137,060
India: i
Feb.-Mar., 1918. .. 268 ! 352 2, 507 4,332
Apr—June......... 131 2,128 6,914 16,252
July-Sept... 03| 1,606 25,728 30,218
Oct~Dec........ 7" 677 10,038 14,831
Jan.-Mar., 1019.. 69 | 53 , 485 10, 382
Apr.-june......... 190 | 949 3,631 8,297
Total............ 51| 5,767 55,352 | 84,812
Japa

Jan —Mar., 1919..

Apr.-June......... £460 | 3464 19,069 | 72,192
Total............ 16,961 | 18,534 | 1,452 110, 414 | 1,431 188,278 20,412 ; 300 | 5,485 ; 45| 2,301 | 146,309 | 512,073
Other: s i

Feb.~Mar., 1918. .. 140 | 83 8,033

303 i 4 17,330

565 | 81 14,794

269 | 15 8,601

Jan.-Mar., 1919.. 316 ! 18 9,919
Apr~June......... 1,067 i 5 13,105
Totaleeun.n.... 2,660 | 248 | 71,891

2 Amount is less than $500,
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TABLE V.—_PURCHASES OF FOREIGN EXCHANGE—Continued.
{In thousands of dollars.]

ONther
export
bills.

12,318
10,665

A gainsi;i pm}ls
seeuri-

Cou- |

59, 995

: ¢ divi-
ties. i dend
,checks

i
______.,...i__ e

{

§
........ )
...(.2.) ......... a
........ 26 !
........ f 49

2 3
2, 84

Demand
iftcms
Country and rom
period. dc?}f“
Tnited
States.
SOUTH AMERICA.
Argentina: 1 ;
Feb.-Mar., 1918....; 772
Apr. ~June...... i 1,881
July-Sept...... 1,976
Oct.-Dec....... 1,310
Jan.-Mar., 1919. 1,424
Apr.~iunc......... 3,709
Total............, 11,075
Brazil: '
Teb.-Mar., 1918. .. 827
Apr. ~Funo. . 2,202
July-Sept 1,780
Oct.~Dec....... 2,003
Jan.~Mar., 1919.... 2,152 |
Apr~june......... . 2,488 i
Total..eeeuernne. 11,453
Chile: i
Teh~Mar,, 1918. ..} 331
Apr.-June...... ' 116
July-Sept.. 130 |
Oct.-Dec....... 161 !
Jan.-Mar., 1919 115
Apr-june.........} 105 :
Total............ i 659 |
Other: ! f
Feb.-Mar., 1018. .. 175
Apr.—Jun 476
July-Sept. . 424 !
Oct.~Dee... 370
Jan.-Mar., 1 789
Apr.-June ‘ 695 |
Tolal....eu.n.. "2,

OTIER WORLD POINTS. !

Canada:
Feb.-Mar., 1918. ..

Jan M ar., 1919..

t

6,953
18,409
18,687
17,651
]7 495
11 901

320 217
50 528
650 503
397 64

59781 520

2,028 | 204

91,007

N
<
=

&
o
or
(=}

11 548

70,901

146 : 8
24 22
151 1
2, 2
3! 1
190 1 41

1,211
3,516
2, 806
3,266
3,955
3,971

Apr. “JUNG.n.rnns I
Total............ i '
Mexico: J i
Feb.~Mar., 1918 . . 68 ¢
Apr —June PO 437 i
July-Sept......... i 534 ¢
Oct.-Dec.......... ‘ 307 :
Jan.-Mar.,1919._... 30
Apr.—Juzne. 57 %
Total bo1,48¢0
Wesl Indies: !
Feb.-Mar., 1918. . - 358
Apr. —June....... ! 1,321
July-Sept. 1,39
Oct~Dec...... 1,616 |
Jan.—Mar., 1919.. 1,671
Apr—June.......... 1,806
Total.oeveeeee L8102
i a1
49 :
148
...... i 127 ¢
Jan-Mar., 1919. : 277
l\pr—June.........l 318 .
Total............ : 949 .

18,725 |

Miseel-
laneous. Total.
1,808 | 20,416
25,260 | 43111
25,955 | 46,607
%48 | 43,673
7666 | 20,187
19441 49,281
114,047 | 232,366
1,958 6,962
2718 14,008
Loo9 | 14,968
3365 | 12,673
£928| 17,046
5344 20,989
22,613 | 86,703
751 2,498
1,653 5,611
1,260 5,641
621 6,343
218 6,053
1,311 5,281
6,508 | 31,360
733 2,845
1,705 7,109
1,326 6,920
2,040 608
1,966 9,837
i 42| 12,205
: 12,211 | 47,524
.
|
|
© 5,234 | 78,697
182,636 | 266,748
183,482 | 278,600
233,572 | 342,459
183,852 | 285,346
198,305 | 282,498
[ 12,308 1 033,170 | 1,534,437
918 1,401
2,081 3,765
2,402 3,936
4621 6,356
4,397 6,358
3,852 5,561
18,270 | 27,377
5187 | 10,726
16,277 | 33,591
12187 | . 26,586
i in
20
17,097 | 30,623
83,756 | 166,517
1,218 2,690
20547 6,199
1653 4719
2,997 6,404
2,002 6,414
3,024 7,300
13,531 | 33,906

2 Amount is less than $500.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



FRRRUARY, 1022. FEDERAL RESERVE BULLETIN, 178

TABLE V.—PURCHASES OF FOREIGN EXCHANGE—Continued.

{In thoasands of dollars.}

! j |

From I

| L. . "

¢ From | {orcign
i Demand Cable (pynn., | foreign | agen- Cot- |
I items | transfers ™ ! instifu. | cies sons | Gold

Country and ! dggfg's dgz?ll&s clean | Cotton | Meat (f‘zlho(;’; ‘ “tions ; and !k\;g(,ai?.‘gt ]and 5‘1]‘1,21. Miscel- | qgior
period. T, ) time | bills. | bifls. | THEY . outside ; firms | S50 | divie | 5T | laneous. e

| United | Tniteq | Dills— S o domi- 1 M ¢ dend | SV
| States. | States, | loans. ! United 'eciledin| cheeks.
. Tt : . Slates. ;Tnited
! ! " States. !
: i ' !

i ! |

i

RECAPITULATION, | i

European Allies: )
Yeb.-Mar., 1918. ..
AprJ une. ..
July-Sept.

68,636 | 209,953 | 12,793

48,106 | 6,368 52, 212 102,289 , 13,204 875 | 1,143 429 45,002 621,159
48/[) 795 | 27,531

101 84 | 9,060 124, 797 ¢ 233,265 &) 817 ¢ 1,198 1, 328 | 1,019 93,588 | 1, 2‘)() 100

521 188 | 20,271 109 049 | 4,362 92,800 = 168,171 | z% 764 295 7 1,880 500 1 137,146 1 222 666

Oct.~Dec.... 486 264 | 30,458 160,138 4,299 i 135,299 ; 1"5 368 2£ 668 1 3,644 | 2,337 520 1()0 258 1 530 076

Jan.-Mar., 1919.... 6}2 765 | 32,683 | 123,597 | 9,352 } 154,161 I 00 496 &4 047 | 2,882 1,641 534 111,337 1,544,452

Apr.—.’lune ......... 423 181 | 757,068 | 26,989 | 138,637 ; 26,087 { 171,490 ' 339 705 39 363 [ 3,380 703 : 1,212 | 127,187 | 2,075,003
]

|
Total........... 1,105,508 |3,128,032 [150, 725 | 687,482 | 59,528 | 730,908 1,289,204 :195,853 | 12,275 | 9,032 | 4,214 | 676,517 | 8,049,457
Rur opoan neutrals: ; :

3| 11,245 " 10, 629 360 376 2 20 3,595 41,956

Fob.-Mar., 1018...| 3,407 | 10,824 al 1,312 i !
Apr. June . 10,308 18,342 348 OOb | 67 32,080 ]5, 701 | 1,067 552 355 214 6,978 88,919
July-Sept. 11,566 20,819 517 | ’314 6L ¢ 21,445 ) 21,209 : M5 237 6 211 4,444 81 765
Oct.-Dee.. 15, 182 Zl 732 I 315 466 |.o...... b28,474 | 27,227 1,816 | L0# 23 37 7,382 102 262
Jan.—Mar., 14,149 34, ) 702 742 2,716 126 | 47,233 | -32 462 . 3, 788 046 572 73 10,091 147 598
Apr-June.........| 39210 | 64157 1,488 4.636| 7,07 | 61,815 ; 527811 e43 | 3,427 38, 2,000 | 16,376 | 254027
Total........... 93,852 | 170,576 | 3,451 | 11,450 | 7,443 | 203,161 | 160,000 i 8 449 aes | 99 | 2,605 | 48,806 | 716,52
: i !
Total Kurope, tnclud- i | i ; i
ing Central Powers: | i ]
Feb.~Mar., 1918 72,046 | 280,777 ! 12,834 | 49,508 ; 6,482 63,703 ¢ 112,918 | 13,504 | 1,251 | 1,145, 48,718 663, 426
Apr-June. . Ja34)140 | 499,137 | 27,879 | 103871 | 9,127 | 157,972 | 208,067 36, gsd | 1,751 | 1684 102,656 | 1,343, 309
July-Sept. . . 149,717 542 007 | 20,788 1 109,365 . 4,423 | 114,409 , 189 380 i 1‘) | 552 | 1,856 ; 141,706 { 1, 304 652
Oct.-Dec.. .1 156,051 | 508,064 | 30,773 | 166,604 | 4,299 163 840 r ”02 630 20 ‘) L3,783 ) 2,359 167,647 I, 432, 551
Jan-Mar., 1019..7- 226,752 649 800 ; 33,636 | 126,314 : 9,790 203 021 ' 288 996 | 37 834 | 3,828 | 2,213 121,756 | 1,704,548
Apr.—June ........ 467,087 826 642 2‘3 481 | 143,319 | 33,642 2-12, 107 i 390 283 60 565 6, 808 74t 146, 012 2 353,930
Total........... 1,203, 781 {3,306, 427 154,591 | 698,981 [ 67,764 | 945,051 ;1,458,175 204,561 ' 17,543 | 10,028 728,495 | 8,804, 415
Asia: ! ‘ | I
Feb.-Mar.,1918...{ 1,286 | 2,257 | 80| 4,969 19,886 | 2,727} 433 1,100 20,879 | 60,070
Apr.~June.. 2,721 , 884 i 8,128 4 ’ 483 o‘) 624 132,221
Tuly-Sept. $432| 2,58 5478 @) | 2,78 75,212 164,28
Oct.~Dec...... 6,427 4,620 2,754 () 1 1,070 55, 748 148, 399
Jan.-Mar., 1919, . 7,722 | 6,938 7,102 . () . 1,367 | 46,8%7 | 180,107
Apr-June........ 7,82 5 067 5,404 | ; 5| 2,474 | 33,100 { 120,191
Tolal........... 30,301 | 27,351 | 683, 47, 5,485 |  449] 9,48 | 8,45 | 805,33
South America: ; i |
Feb.-Mar., 1918. . 1,807 3,490 705 ! 308 i........ @™ g 11 15,343 32,650
Apr. —June ........ 4,677 1,086 4,004 | 196 i........ 41 4 31,345 69, 809
Tuly=Sept. ... 4310 | 3,162 5 801 517 j0 5L 4] 393! 749%
Oct.-Dec........ 3,815 1,133 2,908 207 ..o : 40 4 31,644 71,297
Jan.—Mar., 1919.... 4,478 2,245 . 3,868 | 1,195 ........ : 495 007 L) 499 62,123
Apr-Tune........ 6,097 | 2,750 ! 9,554 | 4825 ! 2 ; | 2,067 | 30,509 87,759
Total........... 26,105 | 14,706 | 2,157  210; 11| 161,774 26,839 | 6,819, 12| 18| 2,607 | 156,309 | 397,05
Other world points: ! ! | i | N R
Feb.-Mar., 1918...] 12,601 | 599 7 921y 202 | 13,205 5,816 3281 320|226 501 | 58,857 0 93,514
Apr.-June 40,892 ;5,365 1961 3,084 94 37,748 | 14363 ] 1,373 666 | 536 | 1,745 | 208,541 | 310,308
July-Sept..... R 41,740 ¢ 10,207 298 1,565 ' 257 l 34,649 . 22,210 27 674 615 1 1,060 199,724 1+ 313,931
Océ.-Doc. ... A oasaral oamen! a8 s043¢ 1200 35,095 | 23026 470 412|622 2,268! 237,660 | 387,108
Jan~Mar., 1919.. aoey.! 10,492 1 281, Lsss: B4y 3713 | 13,657 134 5,980 5221 2,816 206,870 331310
Apl‘,—JlmO.. .. 48,042 . 12,116 | 720 i 1,240 . 168 1 28,964 | 6,527 93 i 2,031 326 | 3,528 ) 222,367 326,073
Total........... 230,419 | 65,001 | 2,651 | 13,000 ; 1,517 | 187,373 | 85,100 | 2,002 110,083 | 2,847 | 12,825 1,148,728 | 1,762,238
"Total, all countries: i | ! ! ! : !
Feb ~-Mar., 1918...| 87,740 | 287,122 I 13,789 | i 53,479 i 6,684 : 107,561 ' 121,666 | 14,230 I 7,034 1 1,803 | 2,063 | 144,498 i 849 669
182 440 | 512 372 ; i 28 948 ;117,565  12,07¢ 265,008 | 205, 462 38, 459 2,440 | 2,27 3,465 | 397,166 { 1 801, 782
200 200 | <)o7 960 ; 21 906 12: 187 ! 4, 681 234 417 0 222,869 | 30,033 ¢ 1,237 1 2,552 | 3,431 ¢ 448,581 | l 857,038
2|1 407 0.31 039 | 3[ 640 198 5201 4,429 ; 280 885 ' 231,318 | 26,231 : 4,165 3,02L | 3,809 512, 709 2 039 354
Tan-Mar., 1910..2]] 280,021 | 678,476 | 34,876 | 170,635 9,824 | 34179781 3137623 | 39,344 | 0,808 | 2,784 5,506 | 391012 | 2,278,178
Apr~June........ 529,908 ‘ 846, 575 30 010 155, 027 . 33,751 | 600 933 | 41() 89 | 65,562 | 8,830 | 1,078 | 11,332 438, 077 | 2, 887, 953

I.

X T |
Grand total. ... 1, 492, 706 i3,413,545 l1e],170 i 824,414 | 71,448 11,580,142 11,601,797 (213, 859 l 33,524 l 13,508 : 31,788 |2,332,043 [11,760,944
' i

2 Amount is less than $500.
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TABLE VI.—SALES OF FOREIGN EXCHANGE.
[In thousands of dollars.]

5 To
Eor foreign
‘ Demand tr(;:g}grs Fi- To On | account | agen- Tég’el- GolM
iflenis to to nance Acainst fcov%g; acco;mt o{. cieg Against| letters | and | 5 )
: " dealers or gainst | freig of parties | an > ‘ iscel- .
Country and period.t = ™%, de?rllers time |imports.| insur- | income, | outside | firms Si?gs“ crgtflit ss'lll‘{e_r laneous. , Total.
! gtnitted United ‘i)ills— ar}:ee, tai:es, Ut a (.110151]'- " | “and menIt’;s i
ates. 0ans. ete. ete. nited |ciledin ‘
| States. States. |United checks.
. States.
EUROPEAN ALLIES.
France: . |
“Feb.-Mar., 1918 10,134 | 36,040 7| s59%0] 308 1,373 13,563 | 1,900 | 103 180 2| 17,562 87,177
Apr.-June. 23,173 | 51,995 42| 14,207 822| 3,255 21,130 | 6,683 871 722 31| 58,149 | 180,298
July-Sept 19,437 | 62,505 43| 14,241 313 3,310 | 16,800 | 2,589 99 | 3,550 27| 26,808 149,812
Oct.-Dec.. 18,980 | 34,560 893 | 14,995 257 2,831 | 12,484 | 2557 | 1,469 { 3,370 ° 16| 21,584 113,995
Jan.-Mar., 5 91, 061 7821 18,295 226 3,575 23,659 | 2,093 905 | 3,000 ! 50 42, 887 233,900
Apr.-June A 123 436 86 20 113 205 3,026 48,593 | 13,815 | 1,398 | 1,577 20 3, 842 330, 881
Total.cueasarnen 198,863 | 399,507 | 1,852 87,772 | 2,125 | 17,371 | 126,220 | 29,727 | 4,060 | 12,309 146 | 205,922 | 1,006,063
Great Britain: |
Feb.-Mar., 1918.. . 45,710 | 198,652 | 2,373 ; 75,948 | 6,870 3, 960 57,810 { 5,994 212 | 4,541 188 | 114,782 516, 540
Apr-Jume.........| 87,823 | 404,584 | 8 450 | 174,606 | 12,466 8,374 | 116,111 | 17,282 576 | 9,728 169 | 161,972 | 1,002,142
Tuly-Sept......... 463,703 | 8,565 | 169,149 | 9,781 6,188 | 138,805 | 15,259 | 2,294 = 8 950 156 | 99,659 | 1,024,071
Oct.—Dec......-..- 112,516 | 482,106 | 8,841 1 165,687 | 9,041 | 8206 | 184,273 | 10,655 | 1,306 | 1,401 | 1,508 | 112,224 | 1,098,753
Jan.-Mar., 1919....} 163,984 | 536,508 S 970 | 1.)2 798 { 10,200 | 10,744 | 205,277 | 18 261 i 792 ¢ 1,919 [ 6,044 | 207,228 | 1,322,724
Apr.-June.........} 307,450 618 372 | 11,216 ! 128 985! 7,772 4,044 219 174 | 39,179 ! 7,094 | 2 330 103 1()2 031 | 1,448,651
Total.......-...- 819,043 12,703,925 | 48,415 ! 67,174 | 56,531 | 42,417 | 921,450 106,630 | 12,364 { 28,870 | 8,169 | 797,89 | 6,412,882
Italy: = i |
I‘ab -Mar., 1918... 6,424 12,431 15 749 28 120 1,726 218 38 26 12,302 37,167
Apr-Tume......... 13,038 | 18638 3] 1,476 183 163 2,032 | 1,018 26 48| 29266 70,757
July-Sepb......... 13,910 4,887 3 933 15 210 588 39 12 7] 35,628 59,221
Oct.—Dec.......... 1,023 | 3,181 %' 459 79 156 854 139 14 211 63,7181 82,775
Jan, —Mar., 1919.. 17,405 84561 (3) | 683 221 190 1,689 165 | 25 loenen.l. 34,765 63, 614
Apr. 7J UNe.....cnnn 67 892 57,206 69 i 1,159 31 222 8,740 ; 3,022 20 |........ 77,231 215, 618
Total............ 130,592 | 104,798 185 : 5,459 557 | 1,062 15,630 ; 4,601 145 102 | 254,971 529,152
Other: : |
Teb. -Mar., 1918. .. 804 i 1 21 10!  9: -6 69 |........ 15,237 18,178
Apr ~June......... 239 23 20 , 453 10,955
July-Sept......... 294 10 46 , 656 10, 582
Oct.-Dee.......... 179 1 45 10,617 14,040
Jan.-Mar., 1919.... 581 5 40 13,542 18,559
Apr-Juné.........| 1,931 5 46 15,824 19,577
Total............ 4,028 44 219 73,328 | 91,802
EUROPEAN NEUTRALS.
Denmark; i
Feh.-Mar., 1918. .. 35 1 9 2,539 3,197
Apr.-June......... 299 38 1 8 3,165 5,353
July-Sept...- 247 9! 12 2,161 3,982
Oct.-Dec.......... 219 ‘ 15 27 4,956 7,205
Jan.-Mar., 1919.... 779 . i 9 ‘ 31 , 785 10,888
Apr.-June......... 2,285 | : 83 | 29 19,039 28,157
Total............ 3,814 | 10,073 \ ® |, 1,220 155 | 116 2,10 | 407 4 6l 25| 40,644 53,782
Holland: | \ | |
¥eb.-Mar., 1918. .. 325 1,066 joeennn.. 680 152 ¢ 30 856 - 48 86 ! 92 3,394 6,728
Apr.-June........ 1,166 | ~ 3, 744 6 717 21 7 2,441 27. 107 | 1,023 3,939 13, 288
July-Sept......... D24l 4080 1,000 8 . 37 1,179 102 56 407 |. 2,603 11, 591
Oct.~Dec.......... L5755 18 ; 2,966 88 137 L2l . 832 | 1. 2,841 15,223
Jan-Mar., 1919....0 1,745 0 13,567 | (2 | 6,887 | 1,813 - 341 2,065 2! 3,829 4. 5,673 35,026
Apr. Juné........ ! 11,991 10 236 2,804 i 2| 6 698 6 9,208 81,427
Total............ 25,151 | 2,003 819 | 10,557 | 180 i 13,607 l 1,534 {eanenen. 27,659 | 164,184
Norway:
Feb.-Mar., 1918.... 14 188 7 1,720 3 @) 2,313 6,385
Apr. ~June. . 167 844 | 21 789 42 leveannns 8,467 16 457
Tuly-Sept. 200 610 . 14 2,242 R O 5,169 11,623
Oct~Dec. ... ! 384 318 13 1,591 @ feoenn 6,223 13,180
Jan.-Mar., 1919....] 47 212 51 1,244 Lheoaeon 8,119 15 359
AprJune......... : 529 47 16 1,306 6 {eeeen.. 10,054 17,302
Total............ : 1,741 | 2,219 | 121 8,801 53] (3 ! 40,344 80,306
Spain: | ; | 1 1 | )
Feb.-Mar., 1918. . 933 ! 2,194 ........ i 242 | 25 | 50 1,728 261 | ) 1 ) : 1,767 7,201
pr-June...... 1,916 4,682 0100 ©1,268 17 69 1,930 166 36 [veren-n. | 2,088 13,023
July-Sept. 6,246 1 5,538 | 230 1,437 39 123 2,820 410 b7 PO 6,154
Oct.-Dec.... 19 | 6,604 818  L657| 950 651 5468 | 409 { 8 IO | 7,357 30,615
Jan-Mar, 1019000 7,518 8300 13 2169 302 64| 6,480 562 12 (. | 9740 3521
Apr~June......... {15370 ; 13,954| 120, 538| 43 65, 12,145 2,416 @ |l | 8,081 57,542
Total.......... . 39,209] 41,431 1,183 ] 12,155| 1,376 | 436 | 30,570 | 4,224 7| @ | 3598 166,668 -
1 For precise duration of sach perlod see footnotes to Table V on p. 170. 2 Amount is less than $500.
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TABLE VIL.—SALES OF FOREIGN EXCHANGE-—Continued.
{In thousands of dollars.]

; To .
[ For |foreign Meavel.
Demand trg.ﬁ]s)flgrs Ti- To On ! account | agon- F;:rl;,el Gold
igemls to to nance \cainst Icov'}a\l‘t acco;mt i og cmg Against] lotters | and Miscel
: idoalers Y or Against |freig] o ' parties | and [ o0 > el Miscel- ’
Country and period. in dc?lllexs tine |imports.| insur- | income, * outside | firms Ser crgéit SS'I,II:I(;_T laneous, | Total.
United | {rpiteq | Pills— ance, | taxes, ' __of domi- * 1 7and | ments.
States. | giares. | loATS. ete. ete. gtr;ctgi %lle;lc}gdl checks.
; States.
EUROPEAN NEU- |
TRALS—coN. |
Sweden: i [ i
Feb.~Mar., 1018. . .t 355 1,429 8321 1,252 ; 18 537 797 5,222
B 819 2,482 236 | 1,429 , 88 428 3,220 8,717
1,192 3,912 329 789 ! 47 6562 2,535 9,491
488 2,809 287 219 ; 29 565 3,048 7,538
1,790 3,930 | 605 70 - 19 757 8,482 15,716
2,306 4,72 8100 17 30 1,114 11,026 20,381
. 6,950) 19,303 | 1| 3,000 3,777 231 4,052 20,108 | 67,006
Switzerland: : i
Teb.~Mar., 1918.. ., 1,164 3,670 ' .._.... 1,430 T 288 1,706 6,240 14,580
-1 Co4076 8,834 | 115 3,830 2% - 694 1,537 19,345 | 33,552
2,834 | 4,997 126 | 4,514 | 2 754 1,119 11,104 | 25,582
3,832 41561 123] 30417 5. 668 1,490 9,650 23, 147
5616 | 7,587: 100| 3,87 39 687 | 2,308 19,344 39,792
4,945 7,558 101 3,36 ! 235 442 5,548 18,355 40,788
22,466 | 81,802 564 | 19,087 362 | 3,54 18,707 721 N 84,046 | 177,443
OTHER EUROPEAN ; i
POINTS. ! i
Central Powers aud . ‘ ;
minor ~ European | i ;
countries: ; : . H
: ! 371 469
430 710
261 318
242 242
2,472 11,680
9,403 | 23,400
13,276 36,820
ASIA. | ’
China: i _
Feb.~Mar., 1918.. . 679 2251 ....... 3,990 3 327 5. 195 4,000 10,007
Apr-Juge.... ! 1,367 938 f....... 9,393 1- 16 1 171 8,940 22,178
July-Sept. . 2,420 582 100000 9,778 | 4 2 1 921 9,699| 23,048
Oct.-Dee. .. 1,921 214 11000000 6,202 | 5' 6 1 1| 10241 21404
Jan.-Mar., 1919, 1639 | 1,002 7| 55%| 3 207 15 225| 10,49 | 22,185
Apr.-Juns...... 1,347 651 |........ 7691 11 24 1 @ 9,955 | 201173
Total............ 9,313{ 3,611} 71 42,068 a7l 606 53,38 | 119,986
India: i ]
Yob.-Mar, 19(8...f (2 147 (oo, 1,833 260 1,277 4,
Apr.—June... 1 126 2,126 |........ 7,609 1 3,800 13, 866
July-Sept. 119 1,799 |........ 26, 080 2 1,819 29,918
Oct~Pec.... 19 531 |........ 9,370 10 4,597 14,715
Jan~-Mar., 1919 ..} 15 300 1., 6,088 ® 3,749 10,156
Apr-June......... ! 238 1,008 1........ 2,57 1 3,436 7,355
Total...ooeon.o.ui 517 6,010 |........ 53,554 36 275 18, 679° 80,047
Japan: : | |
Feb.-Mar., 1918. ..} 685 1,437 1 (3 19,017 811 201 2,092 [....... 5,000 . 20,710 41,861
Apr.-Junc... ; 1,476 3,548 81 29,717 : 3,935 ; 1,568 2,148 15 (oo.oo.. ! 43,167 85, 629
Tuly-Sept. 1,590 3,981 85| 27644 2,739 17 916 264 .. ... i 34,567 71, 573
Oct.—Dec... . 2,888 2| 30 23! L | 8 556 1. ....... 308" 57, 171 95, 544
Jan-Mar.,1919..., 2,458 | 13,807 ; 1] 19,662 1,374 | 6661 2,470, B0 ........ 49,851 | 90,428
Apr.-June......... Lo1,000 7,347 | 64| 20,822 1,222 77 491 | 68 |l ! I 23126 55,317
Total............ | 10,387 37,810 188)|134,174 | 11,504] 2,537] 9,57 159| 5308, 108 62 228,502 440,352
i i (I
. 108 ! 4,881 1,459 7,572
Apr-June....... 163" 13,942 $355| 177
July-Sept. .. . 38! 9,589 4,089 13,788
Oct.-Dec.......... 46 4,362 4,465 8,919
Tan.-Mar., 1919.. | 90 4,241 4,312 8,955
Apr.-June......... i 48 7,169 5,168 12,512
i i ¢
Total............ ; 493 44,184 24 [ o1 | 22,88 | 69,477
2 Amount is less than $500.
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TABLE VI.—SALES OF FOREIGN EXCHANGE—Continued.
[In thousands of dollars.]

]
| - . To i
For | foreign i |
Domand trgfails)}eers Fi- | To On | account | agen- :TQ?:,"I Gold
1:1emls to to nance N " i[c V%I; acco;mt 0{' cxeg, Against. lotters | and Miscel
- : ealers ¢ or | Against freig o parties | an it . {iscel-
Country and period. | ™, dc?lllers time |imports.; insur-'| jncome | outside | firms | S0 | crgcflit 58111‘101‘ lancous. | Total
gtmtted United ’inlls— | a.rtce, taites, - oié " dlogli- ! and menIt)‘s
States., oans. o ete. ete. | United [ciledin : :
States. | | States. |United. :checks.
i i States. !
| i
SOUTH AMERICA. H
Argentina: : ) K 3
Feb.-Mar.,1918.... 211 | 12,638 ; 3 148 ¢ 197 4 5,661 24,269
Apl‘.—Juno . 177 ! 27,289 ° 35 36 1,522 ... 24... 18,572 40 248
Tuly-Sept 322 | 25,136 . 106 1, 1,192 18 11,792 | 40211
Oct.~Dée. 30 | 24, 046 1 9. 3040 17e 16,552 | 50,576
Jan.-Mar., 191 727 | 7,547 - 17 77 i 3,221 1i........ 15,872 30,871
Apr.—June 3811 17,741 | 897 40_; 2,863 12 ... i 16,362 44,671
Total............ 1,857 114,396 © 1,059 3211 12,94 79,811 | 236,845
Brazil:
Feb.~Mar., 1918. .. 23 1,503 : 89 14 ¢ 6, 581
Apr.-June . 64 | 2,520 | 143 51 13,194
July-8ept 31 2,733 217 17! 14,191
Oct.—Dee. 57 - 2,137 § 466 17 ¢ 11,763
Jan.-Mar., 360 2,826 | 400 50 16,012
Apr-June.. 7 4191 204 | 137 20, 654
Total.:.......... 572 15,019 | 1,610 | 115 | 82,425
Chile: K i !
Teb.Mar., 1918...] (2 : g1l ... 101 | 1 2,317 3,003
Apr~June......... 4 1,465 [.oo..... @ 1], 3,885 5,301
Tuly-Sepb......... 1 "922 1 6 i B 4,922 5,213
Oct.-Dec.......... ) 3 430 3o : & 6, 739 214
Tan.-Mar., 1919.. 2 397 3 4. 6 5,403 84:
Apr.—June ......... 55 715 | T ¢ 3,887 4 725
Tolal............ 67 165 | ........ 4,370 8 1! 19 1 26,454 31,483
Other
]‘eb -Mar., 1918. . 99 3 10 2,739 3,382
pr.—Ju.nc 28 1 8 5,955 6, 985
July-Sept.... 105 3 eeennnn. 5,969 6,790
et.—Dee.......... 116 6 15 7,415 9,234
Jan.-Mar., 1919.... 60 [©] 2 7,876 9,056
Apr. ~Jane........ 19  usi......p 315t 81 324} 25 ,........ 1.l 8, 524 12 195
Total........... 428 15 35 38,478 47,641
OTIER WORLD POINTS.
Canada: : ‘ |
Feb.-Mar.,1918... 9,175 1,495 125 4,959 116 67 1 10,116 792 320 - 22 206 42,159 69, 551
J 6,958 | 242 | 13,864 618 762 | 22, 508 363 | 632 39 368 1 158,955 244, 066
11,942 653 9,986 | 1,246 469 1 22,244 | 8,505 877 1 7 247 | 182,028 276,996
15,019 | 9,887 | 9,625 281 | 237307 | 14,376 © 2,706 7| 220 | 279,559 | 396,942
12,138 . 11,711 6,499 ! 244 162 { 23,8291 4,060 ; 1,692 (%) 5,751 1 183,875 299, 969
21,265 | 2,018 | 5683 205 68| 12,260 58] 68l (2 ‘17| 187,710 | 277,387
| 68,817 24,637 | 50,616 | 3,262 1,809 1 114,265 | 28,154 | 6,908 | 75| 6,000 11,034,286 | 1,564,011
Mexico: |
Feb.~Mar., 1018. . . 24 ® 1 2 1,156 1,221
Apri-June’.... 419 1 42| 8,027 3,881
July-Sept 610 2 21 3,370 4,073
Oct.~Dec..... 176 1 37 , 080 5,477
Jan.-Mar., 101 19 @ eeenn.. | 5633 5,912
Apr.-June... 14 1 30 4,830 5,111
Total........... 1,262 6| 253] 23,005| 25,676
‘West Indi
Feb. —Mar 1918. .. 124 117 20{ 622 10112
Apr. —Tune. . 1,733 4,712 46 13 18, 589 33,305
July-Sept E 1,267 31 17 13,496 22,
Oct.~DeC........... 1,758 B ... 13,102 | 21,078
Jan.-Mar., 1919.... 3,298 31 83 13,515 24,458
Apr-Juné........ 2,454 | 147 6| 17,439 25,069
Total...oueen... 10,63¢ | 8,018 493 | 140 82,403 | 136,744
All other:
Feb. —Mar 1918... 164 3| @ 1,379 2,348
Apr-Jume........ 115 3 12 3,609 5,789
July-Sept......... I 2 PO, 3,186 4,721
Oct.~Dee.......... 1721 375 ... 2197 78 12| wlllliiiit Bleee... 2,747 5,599
Jan.-Mar., 1819.... 271 1 i 8 14 3,969 5,325
Apr. ~June........ 177 | i ! i ; 6 50 5,239 6,448
Total........... 1,020 1,540 1] 6780 | 400 | ©ar 76 | 20,120 | 30,230

2 Amount is less than $500.
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TABLE VI.—SALES OF FOREIGN EXCHANGE—Continued.

[In thousands of dollars.]

| |
lf To i
For oreign -l
Demand | trggls)}eers Ti- To On | account | agen- Travely old |
1gerris to nance Acainst fco.vgl; ‘acc-o;]nt o{_ | cm(g‘i Against] letters [ and | Miseel
: ealers or gainst | freight o partics | an > liscel- y
Country and petiod. in desiiillers time |imports.| insur- | income, | outside | firms seeu O(fl.t s%\lmr ! faneous, | Tofal.
United . Dbills— ance, | taxes of domj- | ‘les. | credit | s |
1 i United it ’ S ad 5 and |ments, |
States. | States loans. ete. ete. United ;ciledin checks. !
[kt States. ! United . i
5 i | States. i
, e i i ' ST N A
! ! | )
RECAPITULATION, i : i |
European Allies: ; , i | . :
Feb.-Mar,, 1918. . 63, 073 249,102 1 2,396 | 82,657 | 6,701 5,476 73,109 i 8,210 | 3,406 | 4,765 285 . 159,883 659, 062
Apr. —June ........ 124 273 | 475,683 8 495 | 190,842 | 13,494 11 813 | 140,303 | 25,133 5, 529 10, 478 268 ! 2.)7 840 1,264,]03
July-Sept l?o 203 ¢ 531,235 : 8 611 | 184,452 1 10,119 9 754 1 156,494 17,890 | 5,381 1 12, 517 191 | 171 841 | 1,243 687
Oct.-Dec.......... ]43 598 ; 520, 046 : 829 181,654 | 10,277 11 238 | 200,083 ' 13,354 | 2,940 | 4,797 ! 1,544 1 210 203 | 1,309, 563
FanMar., 1919....| 229336 | 636,287 | 9 752 | 174163 | 10,652 | 14,540 | 232,363 | 20)521 | 1,709 | | 4042 | 6094 ) 208422 | 1,638,796,
Apr-June........ 407 045 ; i 199 564 i 1],396 I 1-)0 954 | 8,013 8,238 | 277,005 | 56,016 3 509 3 938 123 | 233, 927 2 014 727
Total.ooeunnn.. 1,152,526 13,211,917 | 50,478 | 964,723 | 50,257 | 61,000 11,079,356 141,124 | 27,474 | 41,442 | 8,507 1,382,116 | 8,120,088
Furopean neuirals: i T ! | ] i
Feb.-Mar., 1018, . . 2,885 | 10, 832 1 3,268 | 1,625 401 6,047 371 ] 133 i 102 @ | 17,049 43,313
Apr-June. ....... ! 9, 355 19, 662 121 (), 427 | 2,375 978 7, 018 ! 1,602 . 134 5 1,147 . ) 41, 073 90, 392
July—Sopt. 12,385 | 22,203 | 357 8,436 | 1,457 087 | s231, ‘ss2l 140! 48| @® 7 20,727 | 85,203
Dec..... 15,394 | 22 919 959 8,434 | 1,643 940 10,842 804 862 29 |....... | 34,084 96, 908
Mar, 10100 1mes! 3n706]  116) 14188 | 45| 1,18| 12981 {1,332 3,848 64 {7 T 60,341 | 153202
Apr-Jane........ | 37,262 THEOR | 242 | 220606 436 815 | 23730 | 4031 6,761 58 251 75713 | 245,500
Total. .unn...... I 96,212 | 187,310 | 1,705 | 63,354 0,081 | 5,317| 69,009 ! 8,071 | 11,878 | 1,846 251 257,788 | 714,447
Total Europe, includ- i | | ' '
ing Central Powers: i i j
Feb.~Mar., 1918 . 65,058 | 259,935 | 2,307 | 86,011 8,327 5,879 79,758 | 8,581 | 3,538 ! 4,868 285 i 177,309 702, 844
Apr. —Juno B 495,345 | 8,615 | 197,539 | 15,870 12,791 147 823 ; 26 735 5,663 1 11,626 268 | 299,343 | 1, -305, 254
July-Sept....... o M7,588 | 333,508 | 8,967 | 192,945 | 11,577 | 10,742 | 164,724 | 18,722 | 5,522 : 12,965 | 191! 201,829 | 1,329, 299
Oct.~Deec.......... .15 042 965 | 10,788 | 190,088 | 11,920 12,178 210 925 14 157 | 3,802 i 4,826 1 1,544 244,530 | 1,406,713
Jan.~Mar., 1019... 1/49 182 67() 541 | 9,868 | 188,509 | 13,009 15,762 200 215 ; 21 853 | 5,557 ; 5,012 6,004 361,036 | 1,803,418
Apr—June........ : 99 084 8 969 | 11,638 | 173,920 | 8454 9,132 303 831 | | 60 100 | 15, 269 | : 3,998 148 319,134 | 2,283,726
Total. .........., 1,255,037 {3,407, 283 | 52,273 [1,020,101 | 69,246 | 66,483 |1, 157,326 150,148 | 39,351 | 43,204 | 8,522 11,603,180 | 5,881,255
Asia: ! i |
Feb-Mor, 19i8... L4712 L,824¢| & | 20721] s35|. 1,82 4080 @ | 500, 20| 195 27,507] 63,50
Apr=June R " , 132 6, 880 8| 60,661 3,944 1, 585 H 5 i Al 1701 59,261 139, 404
Jualy-Sept 4, 167 6, 429 851 73,0911 2,748 45 10 921 50,175 139 227
Oct.~Dece....... 4,873 &, 529 30| 45,247 | 1,518 25 7 3 76,474 140, a82
Jan.~Mar., 1919. .. 4,202 15,146 71 353518 1,378 1,086 A0 366 ¢ 68,402 131, 754
Apr.-Jane. ....... 2723 | o175 64, 3732 | L2% 103 6 41 41,655 | 95,338
Total. ..ooeen.. 20,560 | 47,082] 195 | 253,970 | 1,710 | 4,725 5 136 | %31 328,505 | 709,93
South America: ; ( :
Feb.-Mar., ]918... 332 14,949 92 325 311 ¢ 12 11! 15,566 37,295
273 3217 179 42| 1,732 6 s)oagam) 7088
460 29,325 326 34 1,501 ..., 31,991 67,404
208 27,949 520 27 4, 500 26 15 39, 166 78, 847
Jan.-Mar. ., 1919 i 1,179 11,401 420 131 3,380 ! 10 2 40,067 61, 7806
Apr—June........ i 472 2..», 797, 1,192 57 5 482 T PO 41, 849 82,245
Total. . oene.... | 2,924 24,28 | 3,005 | 141,508 | 2,720 616 | 16,906 ' os| 36| 2e2,120| 308,304
Other world points; ! : : | |
Feb.~Mar., 1918...! 9,488 1,687 131 8,443 169 80 19,687 855 345 i 143 249 50, 956 83,232
Apr-June. ... 41,025 11,947 759 22 624 755 811 23,144 | 465 710 88 535 l&t 179 287,041
July-Sept...... | 12,953 751 16 747 1 1,300 507 22 575 ° 9,541 930 : 42 286 202, 080 308,511
S 43,228 16,044 | 10,621 | 16 546 918 315 2‘3 300 | 14,380 | 2,735°! 64 258 | 300,489 420,097
.i 83,696 13,407 | 11,771 § 12 866 | 329 318 24 53321 4,247 | 1,719 ] 40 | 5,849 1 206,992 3‘30, 665
Apr-junc......... : 49, 964 | 22,419 | 2,047 I 10 329 | 262 133 12, 362 1 172 | 754 ' 154 202 | 215,217 314,015
Totaleenon..... | 238,008 | 78,457 | 26,081 ; s7,554| 3,733 | 2,103 | 116,501 20,600 | 7,103 | 531 | 7,378 [1,150,912 | 1,757, 561
Total all countrics: ! ' | | '
Feb.-Mar., 1918.... 77,249 | 268,037 | 3, 92 130,124 | 9,423 8,165 04,835 | 9,688 | 8,884, 5042 740 | 271,337 886,907
Apr. Tlme...‘..... 178,065 | 517,088 9, 392 312 993 |, 20,749 15,2291 176,392 7 215 | 6,373 | 11,775 982 1 576,265 | 1, 852, 518
July-Sept.. ... 198,014 1 575,402 | 10,805 312 108 '; 15,930 11,327 19],151 28 442 | 6,451 | 18,047 569 | 486,074 | 1,844 441
Oct.-Dec.......... U207,297 | 572,326 22 609 , 219 831 : 14,876 12,544 | 242,483 . 29 016 i () 845 1 4,033 | 1,820 | 660,659 | 2,055,239
Jan.-Mar., 1919. ..1 308,759 109 5141 21 646 ; 21“ 383 | \ lo, 226 17,298 283 676 ( 20 925 7 27 5,112 12 311 | 676,497 | 2,332,023
Apr~}une....._... + 552,244 ! 910, da3 1J 749 218 778, 11,195 9,424 320, 236 1 b2 731 I 1() 024 4,171 354§ 617,885 2 775,314
Grand total..... :1, 516,629 , 558, 011 | 81, 583 :1,032,216> 87,418 73,987 11,311,784 1134 016 { 51,853 ; 44,080 ! 16,777 i3, 288,718 11,747,073
! | ! I

¢ Amount is less than $500.
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FEDERAL RESERVE BULLETIN.

FEBRUARY, 1922,

TABLE VIL—DEBITS AND CREDITS TO DOLLAR ACCOUNT.
[In thousands of dolars.]

SRS : [
: DEBITS TO DOLLAE ACCOUNT. CREDITS TO DOLLAR ACCOUNT.
) ! P Payg : l
. Pay- ay- | Ienis ! From
Country and i ments | against | Cost of I From |
period.! | t(])nbezrxlntls{s to banks | shipping | securi- Miscel- | banks or lbgglrgrgr Iz?asceecued_s lgoggfﬁs Miscel-
or others| docu- ties |1, Total. ' othersin | i+ 3 Total.
| or others | " i ve” ments | pur. |laneous. i United | oufside | rities | modity | laneous.
in United| 4t ¢ P i i United { sold. | sales.
States. géntted Oi; ware- ; chased. States. i States.
ates. ouse !
receipts. | ! :
i i :
; i : -
EUROPEAN ALLIES, ' ! .
i : |
France: N . " ! i
Yeb.~Mar., 1918. 302 989 1() 272 9, 350 4,750 2,746 386,106 (i 343,313 | , 640 2,936 1,412 11,152 404, 454
Apr.-June. 855 18,104 | 37,614 | 12,830 | 066,460 ;| 904,471, 88,602 | 3,213 | 2,208 | 13,208 | 1,011,792
July-Sept.. y 12,097 | 11,198 3,420 9‘)1 051 829, 426‘: 68,002 | 29,552 3,217 5,912 936 109
Qct.~Dee... 4 10,827 20,612 3,580 | 1, 390 698 i 1,124,680 | 192,476 | 17,032 3,001 4,538 | 1, 341 727
Jan.-Mar., 1! . ), 54 17,457 1 16,045 3,241 1 618 144 1 340 243 186,321 | 13,533 2,358 7,312 1, 049 767
Apr-Juno......| 783,410 | 44,203 | 15,923 | 15,006 | 5,848 | 864,430 | 7557 78, 17,825 | 3,286 | 10,615 | 866,271
Total..........| 5,458,003 | 497,303 | 83,759 | 105,224 | 31,665 | 6,176,944 || 5,207,844 | 659,875 | 84,002 | 15,484 | 52,526 | 6,110,121
'y 'y k) y f | i v 'y 'y
Great Britain: ! ! ! i
Feb.-Mar., 1918.] 867,198 41,512 8,368 i 2,093' 6,064 926,135 |' 815,673 44,607 427 1,688 12,354 | 874,748
Apr.~june 1,696,271 87,489 13,883 i 4,378 1 17,330 : 1,819,352 |' 1,6/1, 197 . 89,489 2,105 4,460 24 360 1, :91 611
TUly-Sept.......| 2,170,246 | 76,605 | 13,427 ' 6,235 | 13,445 | 2,280,017 |i 2,174,143 | 90,573 | 6,344 | 7,765 | 17,000 | | 2,295,824
Oct.~Dec........ 2,487,576 | 337,882 | 16,955 ' 4,186 | 11,993 | 2,858,592 12,430,709 | 378,035 | 5,608 | 6,197 18,045 . 2,838 684
Jan.-Mar., 1919 .| 1,840,715 212 765 20,979 © 6,831 | 16,957 | 2,008,247 ,649,108 | 366 874 5,432 5,102 29 687 | 2,056,198
Apr~June...... 1 3230 146 84, 23,1221 9,600 17 464 1 019 338 \ 1 293 262 i 186 608 | 11,933 3,930 24 753 [ 1 520 486
Total......... 10,447,151 | 840,319 | 96,735 | 33,324 | 84,152 11,501,681 :10,034, 176 11,156,187 | 31,848 | 20,142 | 126,109 11,377,551
Italy: . ]
Feb.~Mar., 1918. 41,016 8,339 23,624 16 929 73,924 | 38,835 8,550 12 156 989 48,542
Apr—Junc......| 131,869 17,658 | 53,511 Lse 7,567 | 210,730 | 181,363 | 44,691 7 1,224 | 13,381 240,733
July-Sept.. 224 595 . 11 392 46,880 ! 303 + 10,830 294, 000 214 261 53,087 209 726 8,921 277,204
Oct.-Deec... 421 551 91,414 134,809 i 105 2,724 650, 607 | 518,003 ; 129,006 75 553 5,648 653,286
Jan.-Mar., 1919 . 276 685 | 164,154 55,800 1 166 | 10,451 507,256 378 766 | 111,490 595 161 10,236 501, 248
Apr.—June...... 265,519 12,038 8,217 ; 156 8,007 293, 937 i 269, 883 24,737 498 669 8,324 304,111
Total......... 1,361,235 | 305,000 | 322,841 1 881 | 40,4907 | 2,030,454 ; 1,601,111 | 371,561 | 1,464 | 3,480 | 47,498 | 2,025,124
Other: ; | ;
"eb. 20,246 6,007 2,3041 540 | 11,111 40,208 10,878 | 8,462 25 465 8,237 28,067
J 43,421 6,830 7,602 1,619 | 12,837 72,300 b 47,2001 9,047 457 | 1,968 | 26,246 84,918
36,936 9,676 | 10,638 | 2,191 | 10,520 69,962 33,433 7,320 05| 2,806 6,142 50,697
K 38,716 12,134 6,049 , 1,790 , 844 64,532 | 35,166 14,437 898 3,196 6,763 60, 459
Jan-Mar.,1919.. 35,174 10,364 6,657 | 1,236 6,617 60,047 1 32,337 , 605 938 869 5,026 48,774
Apr-Jung...... 46,771 9,344 | 10202 1,617, 8529 76,553 | 49,205 | 10,041 536 805 | 10,339 71,018
Total......... 221,263 | 54,356 | 43,512 8,993 | 55,457 | 383,611 ! 208,310 | 58,911 | 3,759 | 10,199 | 62,753 | 343,932
EUROPEAN NEU- | ) ;
i |
TRALS,
Denmark: ! !
Y¥eb.~Mar., 1918. 12,960 5,812 2,114+ 2,052 446 23,385 || 9,890 6,325 156 608 5,053 22,031
- Apr.-June...... 6,024 15,403 2,880 | 3,374 3,375 . 31,006 | 13,682 16,750 705 763 2,952 34,852
Tily-Sept....... 7,185 6,553 2,319 | 7,553 1,38 24,999 || 6,522 | 17,840 | 4,452 112 2,801 31,727
Oct~Dee 15,725 | 25,122 5,334 | 3,831) 1,321 47,383 || 10,527 | 37,527 | 2,578 188 3,467 54,286
Jan —Mar., 1019..| 26,246 | 39,216 | 11,047 | 6,367 5240 89,016 [ 16,636 | 56,354 | 9,741 260 6,015 89, 006
Apr-June...... 33,038 | 53,346 | 26,380, 2,780 | 5,121 | 120,665 : 21,449 | 59,974 | 7,702 171 6,166 | 101,461
Total......... 97,178 | 145,452 | 51,033 | 25,957 | 16,803 | 336,513 | 84,705 | 194,760 | 25,334 | 2,102 | 26,454 | 333,364
Holland: |
Feb.-Mar., 1918.. 18,484 | 27,199 1,928 ! 1,710 702 50,024 21,766 | 15,645 465 258 1,83 40,019
.Apr.-June. - 31,190 | 32,956 4,530 1 2,854 5,040 76,578 [ 50,800 | 14,871 | 1,528 | 2,134 11,212 80,635
July-Sept.. 47,194 | 32,853 8212 3,158 | 4,009 95,516 || 51,859 | 30,639 | 3,160 | 1,690 5,610 92,967
Oct~Dec........ 39,433 | 23,495 4,927 | 3,770 | 6,744 78,369 [ 40,151 1,848 1 4,069 | 1,618 | 10,678
Jan.-Mar., 1919.. 56,189 29, 744 32,054 ; 4,308 8,437 130,732 | 67,330 42,979 | 6,858 1,162 9,578 127 908
Apr.—June...... 126,039 | 35,273 | 24,847 | 11,066 | 11,604 | 208,820 | 125117 | 35,343 | 31,684 | 1,485 | 18,330 | 211,061
Total......... 318,529 | 181,520 | 76,507 | 26,866 | 36,626 | 640,048 (| 357,115 | 171,326 [ 47,764 | 8,348 | 57,301 : 641,854
I\'orwa i
-Ma.r 1918. 13,840 1 15,591 2,913 ! 15,2564 650 48,249 ‘ 20,912 \ 27,599 774 382 1,524 51,190
Apr—lune ...... 31 002 . 22,026 8 032 11,355 7,363 ; 80, 678 ! 38 833 ! 37,333 2,516 478 | 7,978 84 139
July-Sept «50,100 21,765 9, 223 . 30,876 4,067 . 96, 036 | 3() 313 1 34,617 | 20,269 380 4,617 9() 196
Oct.-Dee........ 41,747 33,190 20191 8086 3,627 04,668 | 30,238, 41,740 | 13,669 1531 35,261 96, 081
Jan-Mar.,1919. .| 60, 429 47,070 12,699 « 19,581 6,088 + 146,468 | 49,796 ' 56,945 | 20,752 132 7,812 ]35, 496
Apr.—Juue ...... ! 62,565 ' 76,248 17,087 ) 7,757 [ 4,377 ] 108,034 | 46 528 ! 74,115 | 20,421 120 ¢ 8,710 149, 894
Total......... ' 240,588 215,890 57,978°) 92,909 26,772 " 534,133 . 216,641 ; 272,350 | 83,400 | 1,645 35,961 | 609,997
Sp A ! 1 v
Lob. ~Mar., 1918. ? 6,302 1,557 859 | 141 59! 8,917 |l 7,159 ¢ 3,600 35 6L 2351 11,001
Apr-June...... 32,332 6,398 1,868 | 1,320( 2,509 447525 ' 33)s59 . 13,961 7 14’ 2,142 50,149
July-Sept. 29, 526 4,815 2,957 3,236 1,525 : 42 039 |; 26,878 | 16,397 2,372 138 ; 2,319 48 104
Oct.-Dec 49,611 1 5,001 8,251 12,6871 1175 | 61,715 | 46,260 8,349 709 169 1,398 | 57,134
Jan.~Mar., 56, 661 7 807 4 593 1 3,189 1,287 ! /3 537 I 51, 052 i 12,766 1,127 307 ' 1, 830 | 67 082
Apr.—Ju.ue ...... 49 839 | 2 467 4 774 | 2,737 729 : 70 546 i a.) 383 ' lo, 475 1,061 791 1,143 . 73 852
Total......... 224,271} 38,185 | 18,3011 13,219 | 7,373 | 301,300 || 220,500 | 70,598 | 5,318 | 1,618 9,27 307,412

1 For precise duration of each period see footnotes to Table V on p. 170.
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TABLE VIL—DEBITS AND CREDITS TO DOLLAR ACCOUNT—Coatinued.
[In thousands of dollars.]

DEBITS TO DOLLAR ACCOUNT. CREDITS TO DOLLAR ACCOUNT.
T - R —

P Pa; - ! !

Pay- ay- | memis | From
Country and Tonts ments | against ° Cost of i From banks or | Proceeds: Proceeds
period. to banks |50 Bﬁ?;f.g | shégg&?g! setclggk Misoel- | moal B&‘g OF | “others [of secu- | of com- | Miseel | moe;
.or others outside | ments | pur- laneous.; g United outside | rities | modity | laneous. i 2
in United | ‘Uniteq | or ware- | chased ! States. | ganed | sold. | sales. :
© | States. | house . i .
Ix‘ecelpl:s | I

U RGP i | I e e B I

EUROPEAN NEU- ! ! X |

TRALS—CORN. [ ; ; i

Sweden I I ! i

weden: i I :

Feb.—Mar., 1918. 4,822 3,131 652 | 202 1, 274 i 10,081 5, 688 3,766 11 735 1,208 ! 11,499
Apr-Jume...... 5,675 6,175 | 2,862 57 2,499 | 17, 7,304 | 11,820 1 575 3,739 - 23,440
Tuly-Sept....... 9,819 82601 1,856 ; 3,796 | 3,318 27,049 6,177 1 14,673 | 2,989 383 3,638 27, 860
Oct.~Dec........ 24,393 7,765 | 3,468 1,827 1,90() i 38,948 10,741 | 32,232 1,432 657 2,322 - 47,385
Jan.-Mar., 1919.. 50,375 23,525 | 9,711 3,350 7,482 | 94, 649 29,550 © 68,150 5,223 1,214 6,945 111,083
Apr. Tu'le ...... 77,076 57,921 - 16,508 6,184 5, "82 163,472 tm, 416 I v7,300 3,884 692 6,711 . 154,103
Total......... 172,361 | 106,777 | 35,057 | 15,435 | 22,351 | 351,980 || 124,876 ] 208,04t | 13,541 | 4,256 | 24,655 ! 375,369

Switzerland: i ; :
Feb.-Mar,,1018..0 16,361 5,124 ' 5,181 | 3,402] 1,470 31,538 10,927 i 9,402 | 2,06 327 2,136 1 24,978
Apr—Jumne...... 1L,8T7 | 12,800 0 20,441 { 3,360 | 9,590 59,068 2,859 | 28,005 ] 1,212 429 8,978 | 60,573
July-Sept. . 16,749 9,916 . 9,955 3,806 3,017 43,533 14,028 26,101 1,27 170 4 068 | 45,639
Oct.~Dec.. 15,728 9,668 10,867 ; 3,943 3,262 | 43,468 13,798 , 24,883 2,978 113 o, 70 . 47,047
Jan.~Mar., 17,293 22 863 . 20,601 j 5,820 3,766 : 70,343 17,032 . 44,226 3,454 156 7,112 | 71,979
Apr-June...... 35,235 | 39,593 L 26,874 6,550 | 4,906, 13,164 28,17, 66,9721 5,247 103 6,366 10C, 864

Total......... 113,243 | 99,966 ; 94,918 | 26,978 | 26,011 361,115 105,819 © 199,768 | 16,260 | 1,208 | 33,935 357,080
OTHER EUROPEAN ' | i — ;
POINTS. . i ! .
Central Powers and | : ;
mlnotr Europcan f { i .
countrics: | : :
Feb.-Mar., 1918, 12,659 278 | 1,026 46 629 . 14,637 1,824 399 186 120 2,403 . 4,933
Apr~Tune. 51769 176 189 ¢ 1,635 1 1,013] 8,783 4,995 1 1,263 12 20 3,232 9, 524
July-Sept . 5,753 940 . 114 2,004 912 9,724 3,111 : 1,172 914 8 384 1 5,589
Oct-Deca....... 4,320 17! 144 764 420 | it 9,073 : 415 * 31 218 = 9,737
Jan.-Mar., 1919.. 11,958 . 801, 265 59 92 ! 3, 995 15,425 | 2,758 147 499 896 . 19,726
Apr-June...... b‘) 698 7,275 I 2,204 117 3,184 | 82,479 46,393 ; 12,126 47 20 4,110 ¢ 63,121
Total..oocuens 110,167 | 9,587 ! 3,042 4,626 7,060 135,302 80,822 | 18,133 | 1,733 699 | 11,243 . 112,630
ASIA, ! i ! : :
: { ;

China: : ! ! . ‘
Feb.-Mar., 1918.| 15,645 | i 26,346 15,074 | 11,307 38 732 525 | 27,677
Apr-June...... 35,149 ! 62, 767 50,186 I 15,640 | (2) 3,574 3,011 72,411
July-Sept.......| 37,626 78, 698 50,171 | 20,837 70 1,912 3,538 76, 466
Oct.-Dec........ 38, 650 68, 589 37,340 1 23,640 56 3,229 4,578 : 68, 842
Jan.-Mar., 1919.. 41, 264 64,421 37,043 ¢+ 24,002 13 Z 805 2,564 ¢ 66,427
Apr.-June 46,214 72,803 42,225, 18,985 35| 3156 | 13,0000 77,402

Total......... 214,548 373,715 232,040 : 114,412 | 149 | 15,407 27,215 i 389,223

India: ! | ‘
Teb.-Mar. 1918, 2,038 3,282 2,273 1,332 l......... 79 210, 3,954
Apr.-june.. 4,528 g9 4,183 1 2,527 1.1l 93 1,006 | 8,540
Taly-Sept. 25,186 27,050 20,585 | 2,950 1I1T1TIl 65 832 23,741
Oct.-Dec... 12, 409 19,050 1,843 | 3749 1000100 1,234 661
Jan.-Mar.,1010..; 17,774 i 22,581 18, 450 3,468 | 0T 480 763 23,162
Apr -June......v. 13,114 : 22,206 12,053 ; 8,834 () 421 91 . 22 100

Total..eeee....i 75,048 i 102,238 60,386 , 22,160 | (%) 3,103 4,324 . 98,982
apan: ! : ! :
Feb-Mar., 1018.] 53,6381 5513 14,627 1,952 | 8,453 . 84,183 | 46,186 | 28,038 31 1,158 | 6,645 82,030
20 657 ,361 | 21,476 ; 241,416 162,203 . 61,159 5 9, 938 57, 367 | 201,250
23,741 | 10,792 | 9,552 | 203,144 | 242544 58816 12,888 | 6,304 34,983 ' 355,655
25,402 | 6,496 | 34,483 | 310,776 || 207,461 44,7600 250 | 5,994 29,817 - '
C 24,747 11187 | 16,368 | 263,378 | 179,913 45,362 631 5617 2,979 233,939
{ 14,909 1 27,375| 18931 | 203,195 181,450 48,733 | 5] 3500° 580 239,567
12,083 . 59,163 | 109,263 ' 1,446,092 |, 1,019,765 286,018 | 13,801 | 32,610 137,632 1,400,726
Other: ! | ! : | I » i . i
8,626 3,601 , 987 479 1,256 i 14,948 - 7,620 - 6,188 | 129 466 330 14,733
18 874 8,629 ; 2,079 94 | 13,290 . 42,966 28 509 8,405 : 1 1,748 . 2,182 | 40, 844
21478 6,166 4,166 171 10,263 | 42,089 | 25,968 8189 126, 2923 1,324. 3852
+ 18 011 8,823 ; 4,240 27 2,387 | 33,438 | 21 078 10,791 |......... 1 367 | 1,374 34,610
Jan.-Mar.,19; 9.. 20 710 7,379 4,986 32 1, 509 I 34,617 ¢ 24 511 10,082 ......... 1 884 : 1,836 37,053
Apr-June....... 17 714 8, 527 5,767 1 2,784 ! 34,803 & 28 260 7,236 ] 19 1, 846 | 2,181 ; 39,542
Total.......... 105,413 | 43,124, 22,225 659 | 31,439 | 202,861 | 135,587 50,800 i 215 | 10,2337 9,227 206,211
2 Amount is less than $500.
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TABLE VIL—DEBITS ANDP CREDITS TO DOLLAR ACCOUNT—Continued.

[In thousands of dolars.]

DEBITS TO DOLLAR ACCOUNT.

CREDITS TO DOLLAR ACCOUNT.

. [,
’ Pay- I ! !
a Pay- Payt- | mentt " Cost of I F i From !
Country an " ments | agains >ost o ; rom | :
period. ments | 5 banks | shipping - securi- banks or i banks or ProceedsProceeds|
tobanks | © o ore| T doca-  ties | scel | potay othersin | Others . of secu- ] of com- | Miscel- | . 1
or others ; . |laneous.! * T} i outside | rities ; modity | laneous. g
in United outside | ments ! pur- i United | United | sold. . sales.
States United | or ware- | chased. ; States. | giotes. c
* | States. | house ! ; i !
| receipts. i i i !
. : Lo | . i I
SOUTH AMERICA. i ; : ‘
Argentina: ! ] : :
Teb.-Mar., 1918.] 47,012 3,731 2,775 359 2,307 . 56,785 39,981 : 10,311 i.......... 2,860 3,547 56,700
Apr.-June......- < 85,082 | 17,735, 5,973 961 . 10,309 0 121,073 81,514 | 21,270 62| 7,504 7,002 | 118253
3 I 105,068 15,963 | 6,258 1,868 8,034 137 191 02,134 | 22,400 ! 146 ' 5,321 4,515 124, 517
. . 96,819 8711 7,277 7,0741 10,740 ¢ 129 480 108,953 | 18,500 . 2,347 ; 2,784 9,409 | 141,992
Jan. —Mar. 1919.. 96 449 8,368 | 6,407 ! 394 ¢ 4,74 | 11(: 359 84, 866 19,414 | 252 2,796 4,195 111 524
Apr. “Jung....... 12‘2, 227 14,618 6,622 1,226 11,819 106 5113 106,642 31 722 | 713 6,118 5,407 100 661
Total..........| 534,158 | 68,005 35,313, 11,882 | 48,040 i 717,308 | 514,000 | 123,617 ! 3,581 | 27,384 | 34,975 703,647
Brazil: ‘ l : | i
Teb.~Mar., 1918.| 14,712 3,139 - 1,000 ; 4| 2028 20,919 11,28 4,608 5| 1,750 2,750 20, 381
Apr-Tune......| 36,088 | 14114, 4406 137 6,503 | 62147 34,864} 20,625 71| 2,848 6,377 64,785
TJuly-Sept. 31,612 4,027 2, 856 641 6,757 45316 | 25748 | 17,864 45| 1,854 4,455 49,967
Oct.-Dee........ 20466 1 7,362 | 2,903 915, 5,063 36,790 16,584 | 10,001 9! 1,702 4,276 32,663
Jan. —\{ar 1019..| 27,304 | 10,564 3,793 518 6,820 | 40,039 | 23,130 15,075 12| 1,636 7,911 47,874
Apr. ~Jung....--. 35,862 | 13,954 | ,263 | 199 6 4831 62,761 | 28,646 | 23,155 89 662 7,263 59,817
Total......... 166,983 | 53,161 ! 21,312, 1,872 | 33,654, 276,982 | 140,250 | 91,419 | 332 | 10,453 ( 33,032 ] 275, 456
i i 1
5,126 824 | 474 } 11 394 6,828 . 4,299 706 |......... 337 1,617 6,960
18,205 6,539 | 972 ° 51 2,244 27,965 | 22, 074 1,401 207 ] 2,292 2,582 28, 555
17,404 3,991 2,068 1,307 1,231 26,001 | 22,307 3,477 10 55 1,248 27,008
23,624 6,751 | i 81| 1,168 33,423 | 25, 544 1,170 ; 1,054 48 2,448 30,265
16 370 3,651 i 1 482 ¢ 91 1,121 22,714 21,079 834 2 39 2,348 24,302
13,412 751 | 7528 i 551 1,250 15,996 11,675 2,978 57 549 2,679 17,938
04,141 | 22,507} 7,322 Y 1,550 ] 7,408 : 132,928 | 106,978 | 10,566 : 1,330 | 3,320 | 12,922 | 135,118
her: |
Teb.-Mar., 1018.| 27,700 5,141 L8 | 88| 1,182 35,228 | 25,063 4,341 39| 3,03 5,740 38,217
APro-Juno..-....| 51625 8,464 21551 217| 8838 71,208 51,961 | 127341 145 | 3,750 8,307 76, 594
July-8ept. 56,222 10,055 1,718 | 588 4,784 73 367 51,186 16,311 348 3,251 5,843 76,940
Oct.-Dee.... 51,334 9,088 2,023 % 1,207 | 3,336 06,087 | 47,604 | 13,642 182 | 6,157 3,969 71,644
Jan.~Mar., 1919.. 82, 564 11,490 2,560 | 485 | 15,099 112 198 83,324 13,207 145 5,544 5,008 107,318
Apr.—Jané....... 91,984 9,308 2,508 | 681 26,916 | 131,308 | 79,461 | 16,644 461 | 7602 | 23,781 | 127,953
Total.ooeon-nl 361,428 | . 53,547 12,082 5 3,266 | 60,155 | 490,477 ! 338,680 | 76,486 1,325 | 20,339 | 52,827 498,666
OTHER WORLD ] ;
POINTS. , ,
Canada: | I
Fob.-Mar., 1918.| 216,620 | 21,545 1,104 12,803 | 8,323 | 200,404 || 204,378 7,800 © 12,584 | 8,304 | 14,304 | 207,379
Apredune.......| 651,031 | 70,061 30170 4%,439 | 28060 | 801,518 || 531,462 136 4311 44378 | 23,800 | 44,601 | 780,673
July-Sept 650,769 65,781 1,197 33,076 © 24 935 775,778 586,358 9(') 875 ;. 36,736 8,261 41,431 "69 662
Oct.~Dce.. 618,072 58, 568 3,005 . 58,084 © 25,103 762,831 539,773 100 607 1 64,732 2,083 36, 9556 "64 149
Jan-Mar., i 550,680 | 54, 131 2,237 ' 39,632 0 31,327 | 687,017 || 515,283 | 90,473 | 46,742 | 1731 | 35,225 | 689438
Apr.-June.. 568, 200 42,720 2,637 ! 75,370 | 29,576 718 504 064 280. 72, 887 | 75,553 4,204 27,876 744, 801
Total 3,204,300 | 312,807 | 14,096 | 267,404 | 147,353 | 4,036,050 || 2,961,584 | 553,083 ‘ 280,725 | 48,386 | 200,393 | 4,046,121
Mexico: | ! R
Teb, -Mar., 1918. 39,171 8,530 566 37 1,868 50,172 32, 536 11, 148 427 6,232 50,348
Apr.- lune ....... 67,442 17,689 1,530 ¢ 294 4,654 9[ 608 58,284 27, 580 111 1,049 6,129 93,153
July-Sept - €0, 497 9,422 1,276 ! 208 3,516 10£ 919 78,227 22,772 | 162 1,985 4 803 107,929
Oct.-Dec... 98,760 9,102 1,415 778 | 102301 111,285 81,935 | 20,927 | 188 435 3,504 | 106,988
Jan.~Mar. 1919.. 98, 527 13,901 1,275 593 1,58 115, 882 93,111 31,382 1,788 49 3,386 129,717
Apr.. ~Juné._.... 97,582 12, 849 1,149 300 1,805 113,685 90,1/‘8 19,498 ' 248 103 3,038 118 034
Total..........| 491,979 | 71,494 7,211 2,200, 14,650 | 587,551 | 430,220 | 133,307 ; 2,503 | 4,028 | 27,111} 606,169
West Indics: ; i ; J |
Feb.-Mar., 1918. 65,787 | 16,383 1,850 | 1,409 | 7,479 92,907 72,3921 20,3261 1,788 | 1811 1,575 97,628
Apr.-Junc....... 143,238 41,67-1 5,140 7,772 1 13,577 211 400 147,340 49, 215 6,551 6,172 ; 8, 384 21: 661
July-Sept....... 142,135 39,613 6,671 7,416 10,527 206 363 |. 139,041 40,165 : 6,510 8,861 6,425 201 002
ct.~Dee........ 132,492 36,515 | 7,314 | 15,317 - 6,901 194, 539 117,993 40,146 ; 10,819 5,950 6,986 181 893
Jan.—Mar., 1919..[ 209,840 50,968 | 7,502 1 10,584 8,805 287,700 1. 201,109 56,020 : 9,053 8,494 8,846 283 522
Apr. -June....... 267 354 | 64,598 ¢ 3,420 ! 16,201 10,983 | 362,565 || 248,451 72,563 | 17,163 | 18,005 17, 426 373 608
Total .......... 060,845 | 249,751 | 31,907 ‘ 54,608 | 58,278 [ 1,355,474 | 926,326 | 278,436 | 51,880 | 49,032 | 49,641 | 1,355,314
All other i : i
Feb. \Ial , 1918, 10, 765 2,360 586 i 15! 981 14,707 ! 10,035 4,385 . 1 147 i 302 14,890
Apr-June....... 24) 352 7,993 | 937 | 409 ; 2,686 36,376 20775 9,991 | 33 681 5,378 38,860
July-Sept....... 26,303 1 13385 | 759 562 | 1,207 42306 | 25,0700 13591 : 390 878 2,370 42,209
Oct.-Dec........ 2’) 752 9,973 1,072 ¢ 1,313, 1,312 39 423 23,062 11,677 90 857 4,398 40 084
Jan.-Mar.,1919.. 35,362 9,909 ‘ 900 ‘ 64 982 47 216 |, 33,007 13, 606 . 218 901 3,738 al 470
Apr.-June....... 39,833 11 923 : 1,175 | 199 | 2,158 5a 284 34,838 16,170 ! 319 961 5,805 oS 092
Total..........| 162,869 | 55,543 1 5,428 | 2,562 | 9,411 l 235,313 [ 148,807 | 69,422 ! 1,052 | 4,423 | 21,991 245,695
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TABLE VIL.—DEBITS AND CRDDITS TO DOLLAR ACCOUXT—Continued.

[In thoasands of dollars. ]

DEBITS TO DOLLAR ACCOUNT. 1 CREDITS ’i‘O DOLLAR ACCOUNT,

Froin
banks or :
others | ofsecu- | of com- | Miscel- Total
outside i rities | modity | lancous. al
United ! sold. | sales.
States. | ;

Country and
period.

! to banks
rg | OF othiers| docu-
outside | ments
¢ United >
States.

iscel- I ay .
2oUs. Total. }

RECAPITULATION. : i :;

Eu ropean Allies:

Feb. -Mar., 1915. 7,399 3, 4 2 1,335,811
Aprjune...... 13,716 5,850 9, 560 3,129, 054
July-Sept M3, 04% 19,087 1 3n 21 37,010 ! 14,604 3,559, 534
Oct.-Dec. ) 168,641 1 26,694 Co24,140 23,613 1 12,047 4,894,155
Jan.~Mar.,1919.. ! oo/ &30 100,802 | 24,277 87,266 1 4, 9 1()') 443 20,497 8,491 4,155,988
_Apr.—Jmle . 2 4‘4() &) li“ 680 57,555 | 26,478 1 39,848 | 2,754,308 ,368,]52 30,792 , 691 2,761,886

Total.......... 14 488,642 148,422 | 211,772 °20 %2,601 5| 121,163 | 58,314 | 289,277 l19,856,727

3,570 2,370 123,131 | 160,807
6,036 1 4,442 2 336, Ta%
34515 | 2,872 336, 494
S0, 434 L 2898 590, 207
47,155 | 5,231 602, 554

70,000 | 3463 798, 136

191, 678 i 2,625,076

Total Furope, in-:
cluding Central
Powers:

Feb.-Mar.,igfs
Apr-June..
zul -Qcpt

7123
BLNG3 0 1
60,420 | 72491 1
800,098 1 55047 | 12
038,409 ; 67,800 | 12
641,625 ° 161,265 | 12

[ B14,573 | 78,240 ! 168,008 |

o | 3
610420 3901917
y 63,811 | 5,204 189

2,220 ] 92,510 | 4778, 263
2071 ) 105,598 | 3623, 143

22, 504, 431

lal 2 14
Apr~Junc..

Taotal.........

128,304
413, 044
494, 301
409,922
. 361, 431
21,812 | 378,610

45,005
31, 608

Jan —\lm
Apr ~Juwe....

$3, é,m {

574,360

178,398 ) 2,185,143

South America: )
122,25

Feb.-Mar., 1918 19,967 ! 13,654 8

Apr -Juue 59, 637 2: 248, 185

July- b 460, 052 16,088 1 278, ')
43, 403 20,100t 276,75

310 1 . 48531 19,552 {251, 013

667 Z'.’\), 124 . TH499 14,931 | 39,131 3,.\() 369

11,100,008 1 302,088 70, 496 : 138,757 1 1,612,017

22, 413

10,48 ! | 480,245

; | o000

57 Losr 565 | 1,003,115

Jan —\la.t, ‘JOS 1,8 91 pq i 01 A95 1 1,154, 166
Aprojuie 472, 909 ISL 19 | 93,283 | 23,273 | 54165 | 1,204,536
"1, 909, 583 336, 160 | 105,860 | 299,136 ! 6, 253, 300

i

/19' 27,058, 91,101 | 2,
(it 039 | 78,551 | 51
59,225 173, 187

AT 7140 172184 7,073,089
44109 . 171,401 | 6, 584,933
199, 001 59,210 © 220,676 | 5,652,058

671, 526 ! 315,957 1,099,384 82,645,793

Tolal, all countries:
Teb. —Mar.,i918. .
Apr. ~Junc.
July-8ept
Oct-Dee.......
Jan.-Mar,, 1916. -
Apr ~June.......

232, 448

[
3
=X
&
&

=52
T~

| 185,281 |
i | 763,101 T 930, T80 82,819,251

Grand total..

87690 - 22.—--5
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TABLE VIIL—PERCENTAGE DISTRIBUTION OF PURCHASES OF EXCHANGE PAYABLE IN SPECIFIED FOREIGN COUNTRIES.

I Luropean Allies. Luropean neutrals. ; é Asia. .
. ; _ | e
\ E ! i ; i é g
i | . ; 'S8 |
! | i i | ng H
Ttems. . i ! 5 28 |
: g | oL 1 8g
, A T 28|
L= o . . L o8 jaedt
13!'5{ PR RE-DR IR EE BN R R
A : S [ = T T < N ! P8

!E!Ei%‘%?,%%'g?gi%lgfgaeéé’
| = (3 & 0© A H Z @ j®w @ 1S ;O 4 2 o
I e A AN S A I

Demand items from dealers in | ‘ ! ! : i

United States.....c..ooeeaaa.. 18.3, 12.6 . 20.3 2.7 7.21 13.0 8.4 |
Cable transfers from dealers in ! i | !

United States....ocoveeeeennn.. , 36,27 40.3 I 33.1 3.3 i 18.3 | 33.8| 19.6 i
Finance or clean time bills—ioans T 2.2 .1 (1) .4 .3 .6 i
Cotton bills 477 100, 20 ) 1 20 6 1y
Meat bills........ S 9w y | o22] L9 .3
Other export bills . 835 89§ L7} 151! 59.5| 12.4] 356.5
From foreign institutions outside ; | : | i

United States-.c.c.oooviiaanna.; 21,21 1451 184 50.4 8.0 21.6| 25.0;

From foreign agencics and firms ; i |

domiciled in United States..... 4.1 f 211 874 5 1 1.4 14
Against securities.......... i B .1 P O N 2.8 6
Coupons and dividend checks..... .81 .1i @) | @ @ 6 @

Gold and silver shipments. @) i (6] ) i .1 A ENO! .2 .3
Miscellaneous. ....o.coveeennnne. P56 831 124 P 2z9| 37| 16| 6.3 .9 !
B 37 ) D, , 100.0 ! 100.0 | 100.0 I 100.0 I 100.0 | 100.0 | 100.0 | 100.0 | 100.0 : 100.0 ‘ 100.0 | 100.0 | 100.0 | 100.0 ;1 100.0
. ] H ! i !
South America. Other world points. Reecapitulation.
i : "
| ! g :
i 45 13 | ' g | 4
] ; |8 |82 ! g 18
Ttems, | | 8 B 28 | g Q =
i PO .’5 2 SE ' = o g
. g | = | & | &8 E |21 8
g : T s | 8|88z E|E|a
b= . . 1 8 g k] 2 & 185 ®
] = . '™ o 151 - = =3 =3 —~g . = b —_
5] 5] K- g & = 2 S ) S a s 0= g =l
2l 2 F g g 3 3 = E] §E 188! %1 3 g 2
4 |&A |8 |6 |8 !dlEld R |a&a|& 4.8 |0 | &
IR PRI 0 . e = 5
Demand items from dealers in : . ' !

United States..coooeeieeiannann 4.8 13.2 2.1 6.2 143 5.2 y 2.8 13.7; 13.1| 13.7 3.8 6.6 13.1 12.7
Cable trauslers from dealers in ! !

United States .b6.2 b .5 a2l L2 1! 3897 23.8] 27.6 3.4, 3.7 3.7 20.0
Finance orclean .5 . .5 .91 1 .4 ; 6. L9 .5 1.7 W21 .5 .1 1.1
Cotton bills .1 (1) .1 [ .9 (1) I S . 8.8 1.6 7.9 13.8 . .1 .8 7.0
Meat bills.... ") [O)] (1) ) @ 1) .6 | [OJ 7010 .8 30 W .1 .6
Other export 25.8| 56.3: 75,11 6.9 5.9 243 42.6° 55.3° 9.1! 284 10.7| 35.5 ! 407 10.6 13.4
From foreign insti ! ! i \ . | i

United States...cceveeeneannnnn “10.1 2.6 I 5.5 121 1.2° 16.0. 22.3: 18.6 3.9 l 6.7 4.8 13.6
From fDl‘Olgﬂ agencies and firms : . ! : |

domiciled in United States....| 2.4 1.3 bty 6y 0 O 240 L2 2.3) (W | LY .1 1.8
Against seeuritios. . - ..o.eeuenn.. (O] () 0 P P, Y G PRSP S N b2 .8 .2 NARO] .6 .3
Coupons and dividend checks....| (1) (1) (O] .2 ! .2 1M (O .1 .1 1 a0 .2 .1
(told and silver shipments. ...... 61 @) () 2.7 .8 .2 (M) 1! .1 4 .1 1.2, .7 .7 .3
Miscellaneous. ....c.ccveeveann.. 49.5| 26.1] 21.01 25.7 | 67.3 1 66.8 i 50.3 | 39.9 i 8.4 6.8 83| 37.1 39.3| 65.2 19.8

Totaleeeneieninerenvernnnnn 100.0 | 100.0 | 100.0 | 100.0 i 100.0 § I 100.0 : 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 ! 100.0 | 100.0 ; 100.0
{ [

1 Less than 0.05 per cent.
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TABLE IX.—PERCENTAGE DISTRIBUTION OF CREDITS TO DOLLAR ACCOUNT BY COUNTRIES.

A - l B
I! Kuropean Allies. Kuropean neutrals. l a Asia.
i =
S R
! i i i i ,S'E'
i i : i i
; | : : | P88
Ttems. [ : i ; t ad |
P | ! : P | 8s
i 8 , ! i : 3 Eg
HE~] ‘ L . i P=3
| 2 L ElE s B EIEE L s
S ls |l i{ 8l 8128358 |8 g1 88| %
El 2| S| || 151& 2% § | E|g|&|4%
[ C) pt o =] = A | @ o o =} S o
AR . S i RS ! . -
From banks or others in United : ! . i ; . |
States. ooioiiiiiiiiiiai .l 8 79.1] 60.6( 25.4] 557! 355 71.8! 333 {2061 T1.8] 59.0f 70.11 08.4 65.7
From banks or others outside i , i i : i :
~ United States.......o.oeeiun... .8 18.3 1 17.1 | 584 206.7° 446, 23.0 55.4 | 55,97 16,11 20.4| 22.4| 19.3 247
Proceeds of securities sold . 4 N 1.1 7.6 741 13.7 170 3.6, 46 .51 (1) ) .9 Al
Proceeds of commodity s . L2 .2 .2 3.0 .6 L3 3 W8y L1y .4 By 40 3.1 2.2 5.0
Miscellaneous. . ... oieiiiiaaion 90 1.1 l 2.3 18.2 8.0 89 .59 307 6.6 i 9.5 10.0 | 7.0 4.4 9.2 4.5
TOtale e eaeemreraenaaannns 100.0 | 100.0 \ 100.0 | 100.0 | 100.0 | 160.0 * 100.0 | 100.0 | 100.0 | 100.0 \ 100.0 : 100.0 | 100.0 | 100.0 | 100.9
_ SRS SR S U R S DU ! | i
]
South America. Other world points. I - Recapitulation.
o _.?____ e e : | . : i Z
. [ : | |8 4 .
: ¢ ! w =2 = 3
i i TR BT~ B ) k| 2
Ttems, . i i I8 ,S‘ ! .E§ d 4 =
o g 2
;| g e E |2 | ¢
; . S | I B3 =
s sl g BELE LG8 AR <
E ' § | g8 |8 |¢ g | 3lgleizgEgl s |88 |4
& 5 3 g g .8 | = 5 ' 8 88 & 3 4 3
< = o 1) S = F 4 |8 jma & < @ ) I
U RUPY IR OV SR, SN W | o . :
T'rom banks or others in United : | i | : i
Stales.ceree i 73.0% 50.9| 79.2| 67.93°73.2| 724 ¢8.4 60.6, 8.3, 42.3: 8L1: 66.7| 68.2| 7.0 77.7
From banks or others outside i ; | ; i
United States._................ 17.6 ¢ 33.2 7.8 1 15.31 13.7| 220 20.5| 283 ° 11.3: 42.6¢ 150 21.7( 18.7] 16.6{ 15.9
Proceeds of securities sold. ....... Byl 1.0 -3 6.9 40 387 4y - 600 7.3 L4 [ .4 531 20
Proceeds of commodity sales. 3.8 2.4 5.9 1.2 70360 L8 3 .7 .3 2.8 4.4 1.7 1.0
Miscellaneous.......ooooooaiia.n 2.0 9.6 ] 10.6 5.0 4.5 ; 3.7 | 89° L5 ; .11 22 8.2 8.3 4.8 | 3.4
Total...ceociiiiaenaanaa.e. 00.0 | 100.0 | 100.9 | 100.0 | 100.0 i 100.0 i 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 i 100.0

1 Less than 0.05 per cent.

Nore.—In the first article of this scries (December, 1921, BurLeriN, p. 1403), the decline during the latter part
of 1918 in the balance owed by the United States to Japan was attributed to exports of gold from the United States
to Japan. As a mattor of fact, the movement of gold in large volume from the United States to Japan did not begin
until the middle of 1919, when our gold embargo was lifted. Attention should therefore have been directed to other
causes, such as payments by Japan for American exports, and the increasing amounts due the United States in Japan,
as indicated in Table IT of the article, the effect being a reduction in the net balance owed by the United States.
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FEBRUARY, 1022,

BUSINESS AND FINANCIAL CONDITIONS ABROAD.

THE REPARATION SITUATION.

There was no material progress in the settle-
ment of reparations difliculties during Jan-
uvary. The conferences, which were held by
the Allied and the German Reparations Com-
missions after the dispatch of the German
Government’s note announcing its inability to
pay the full amount of the January 15 and
February 15 installments, reached no workable
agreement. On January 13, after Dr. Rathe-
nau had desecribed the difficulties of the Ger-
man Government before the mecting of the
Supreme Ceouncil at Cannes, a note was sent
to Berlin granting a delay in the January 15
payment. This delay was accompanied by
the following requirements: (1) That the Gov-
ernment place at the disposal of the Repara-
tions Commission foreign credits amounting to
31,000,000 gold marks every 10 days, beginning
January 16, until a final agreement is reached
regarding the 1922 program for reparations
payments; (2) that the German Government
submit to the Commission within a fortnight
plans for the 1922 payments and for reforming
its own fiscal situation.

Since the receipt of this note the German
Government has been endeavoring to provide
a practical plan for balancing its budget, but
the only definite result of its endeavors has
been the announcement of a compulsory loan
for 1,000,000,000 gold marks. On January 27
the German reply to the Reparations Com-
mission’s request for a program for repara-
tions deliveries was forwarded to Paris. The
terms of this reply will be discussed in the
March Burueris.

ENGLAND.!
FOREIGN TRADE.

It becomes more and more apparent that
the dominant political as well as economic
policy of the present Government in England
1s the revival of foreign trade. This has been
especially emphasized in recent months by the
program enunciated by Mr. Lloyd George in
opening Parliament last October and in his
speech on January 21 before the Coalition
Liberal convention. The October program
provided that the Government short-term
cradit scheme, which had becn organized some
two years before, but little used, should be ex-
tended to a larger group of potential buyers
and put on a more workable basis. It also
made provision for the extension of long-term
credits for capital undertakings with Govern-
ment guarantee if these credits were applied
to the purchase of goods manufactured within

1British price, trads, and financial statistics may be found on pp.
220, 221, 222, 223, 227, and 257,

the United Kingdom. Since that time, at the
instigation of the Government, a group of
British financiers has suggested a scheme for
international cooperation 1 the extension of
long-term credits for capital undertakings in
Russia, Poland, and other castern European
countries. This plan was developed in coop-

‘eration with financial experts in France and

clsewhere at the end of December, and ap-
proved by the Supreme Council at Cannes 1n
January. It provides for the creation of an
international corporation for the cxtension of
long-term credits, the capital to be raised from
nongovernmental sources in the cooperating
countries and invested under the direction of a
central group who would also arrange for the
placing of orders. The official memorandum
issued at Cannes provides that ““the principal
functions of the corporation shall be to ex-
amine the opportunitics for undertakings, in
connection with Huropean reconstruction, to
assist in financing such undertakings, to ob-
tain adequate security for payment in respect
of work carried out, to arrange for contracts,
and to promote or assist in promoting the sub-
sidiary companies or corporations in various
countrics for special purposes.” In his speech
of January 21, Mr. Lioyd George placed less
emphasis on the financial and banking aspects
of the problem, but emphasized instead the
necessity for political stability as a prerequisite
to trade revival.

A résumé of the British foreign trade situa-
tion shows that the volume of exports in 1921,
if considered in terms of tonnage, was not more
than 30 to 40 per cent of the prewar volume,
although approximately 80 per cent of exports
m 1920. It is as deceptive, however, to con-
sider trade in terms of volume or weight only
as in terms of money valuc alone. Before the
war the bulk or weight of British exports was
in coal and iron and steel; 73,400,000 tons of
coal were exported in 1913, as comparcd with
24,661,000 in 1921, and 4,969,200 tons of iron
and steel, as compared with 1,700,400 -tons in
1921. In the postwar period there has been
a shift in the composition of the exports, coal
forming a smaller proportion and the more
highly manufactured steel products especially
forming a larger proportion of the total than
was the case formerly. This fact makes it
seem probable that 1921 exports are nearer 50
per cent of prewar than the 30 to 40 per cent
noted above. Considered in terms of value,
of course, the showing is very different because
of the inflation of present prices as compared
with prewar. The average monthly value of
exports 1 1921 was £58,600,000 as compared
with £111,000,000 in 1920 and only £44,000,~
000 1n 1913.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



FERRUARY, 1022,

FEDERAL RESERVE BULLETIX,

185

In analyzing the foreign trade returns for
the first nine months of 1921, the Board of
Trade converts 1921 values into terms of 1913
values and in this way arrives at a comparison
of the trade of the two periods with the price
factor removed. Compared in this manner,
exports of the following articles have decreased
{)of_tween 1913 and 1921 in the ratios indicated
velow:

: Porcentage
! deficiency
Cominodities whose export value exceeded £5,000,000 Lof quantity
in 1913, tin 1921
! compared

i with 1913.

TFood, drink, dutiable...............coool ; —48, 4
[0 R —75.9
Barthenware, glass, abrasives, elc......... caedd —49.2
Iron and steei, and manulactures thereof.... i —64.7
Nonferrous metals, and manulactures thereof. —33.2
Cutlery, hardware, implements, and instraments JO. ~53.3
BRI Te T SN e —23.9
Cotton yarnsand manifactures...cooeeoevnecinennanenaas —60.3
Woolen and worsted yarnsand manulactures.............. —~49.3
Manulfactures of other textile materials.. PR ~63.1
BN 43172 ) -70.8
Chermicals, drugs, dyes, and colors e . —60.3
Vehicles (ineluding locomotives, ships, and airverafts)...... —21.1

Total,allelasses. .....oooiririiioniiiii i —33.9

The only class in which there has been an
| 30 to 40 per cent less in value in the first 9

actual increase in exports is oil sceds, nuts, oils,
fats, ete. In all other classes of industry there
have boen decreased exports, the decreases
varying from 91 per cent for electrical goods
and apparatus and 76 per cent for coal to as
little as 7 per cent in the case of raw siik.
The latter commodity is of such minor impor-
tancein the export trade, however, that the ratio
is of little signilicance.  The large decreases in
the coal,iron and steel, and cotton industries are
of special importance because of the predomi-
nanece of these commodities in the export trade.
The rate of deercase has beon less in some of
the smaller industries and in the more highly
manufactured end of the steel industry.
British trade with Huropean markets has
been more seriously affected during the past
vear than clsewhere. Comparing the value of
exports during the first nine months of 1921
with those of the same period in 1920, and tak-
ing account of the fall in prices in the course
of the year, it seems probable that except in
the case of Russia, Germany, and Spain there
has been a reduction in the quantity of goods
shipped to all leading Europcan mariets.
The reduction! in British wholesale prices of 35
to 40 per cent between the two periods is far
exceeded by the perecentage reductions in the
value of exports to these markets, which
amount to approximately 80 per cent in the
case of Sweden, over 70 per cent for Denmark
and France, and about 60 per cent for Norway,

1 Reler to p. 153, where the Fedoral Reserve Board index of prices of
lggflsh cxports shows a drop of almost 60 per cenl between 1920 and

Belgium, and Ytaly.  Trade with Russia was
valued at £7,786,000 in 1920 and at £6,609,000
in1921,%and trade with Germany at £15,303,000
in 1920 and £12,268,000 in 1921, indicat-
ing an increase in the volume of the trade
with these countries in view of the drop in
British prices. The situation with regard to
European trade is not surprising in view of
the currency depreciation in many of the con-
tinental countries. Taking into account ex-
change rates and internal prices, values in fng-
land and Sweden arce higher than elsewhere 1n
Iurope. It is therefore natural that British
sales to most continental countries should have
declined as production on the Continent in-
creased and needs could be met elsewhere. The
very large reduction m sales to Sweden, how-
ever, can not be directly accounted for in this
way. The Swedish price level is as high if not
higher than the British, but trade depression
has been so severe there that it has reacted
seriously on foreign purchases.

Exports to other important markets have
not fallen off in anything like the same pro-
portion as the exports to llurope. Trade with
China and Japan, the Argentine, Australia,
and British India did not average more than

months of 1921 than in the same period of
1920. Ixports to Kgypt, on the other hand,
had decreased about 60 per cent, to Canada
about 55 per cent, and to the United States
over 45 per cent.

If this type of trade situation were peculiar
to England alone, it would be rectified by the
processes of trade itself. DBut since the situa-
tion in England is repeated in most of the other
large industrial countries, definite remedial
measures are necessary. In order to create
an effective demand, fluid funds must be
brought into existence, but these can be ac-
cumulated only gradually through the proc-
esses of production. In the meantime capital
funds are necessary before productlion can
begin in countries wherc equipment has been
destroyed. The encouragement of capital in-
vestments in Russia, Poland, and other coun-
tries of large potential purchasing power but
with no current credit is the first step, there-
fore, in the process of revival of trade not only
for England but for the borrowing countries
as well.

PUBLIC FINANCES.

Public accounts for the first nine months of
the fiscal year ending March 31, 1922, show a
revenue of £676,831,318, as compared with
£888,803,728 during the same period last year.
The largest reductions are in excess profits
duties and miscellancous special receipts—

2 For purposes of comparison, Lithuania, Finland, Isthonis, and

Latvia are included in the figure for 1921, as for 1920.
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1. e., from the sale of war stocks, cte. Returns
from the excess profits duty amounted to only
£29,714,000, as compared with £156,354,000
during the same period of the preceding year.
Revenues from the property and income tax,
on the other hand, were larger than in 1920 by
approximately £18,000,000.

Expenditures during the same period
amounted to £739,990,604, of which a net
sum of £63,740,231 was raised by borrowing.
Nevertheless, due to the sale of Treasury
bonds, in the course of the 9 months a re-
duction of £15,490,000 has been made in the
outstanding floating debt. In his revised
budget statement of November 9, the Chan-
cellor estimated the deficit for the year at
£60,000,000, provided that Great Britain re-
ceives the portion of the August 31 reparations
payment due her for the army of occupation.
This matter, like all others connected with
reparations, is uncertain, but if this amount
is not received, the deficit for the year will
presumably be increased to £90-£100,000,000.

BANKING SITUATION.

Banking conditions at the end of 1921
differed in several important respects from
conditions a year ago. In the first place, de-
posits of other banks and the Government
with the Bank of England were 35 per cent
lower, while the note circulation was approxi-
mately 10 per cent less than 12 months earlier.
This statement is somewhat misleading as re-

-gards Bank of England deposits, howerver,
because during the first week of January, 1922,
borrowing at the bank increased again and
was on approximately as large a scale as the
yvear before. In other words, the decline in
the deposit item has not been consistent,
while the reduction in the note circulation
has continued steadily since December, 1920.
The condition of the commercial banks as re-
gards thé amount of loans and discounts out-

" standing was approximately the same in De-
cember as in January, 1921. During the first
4 months of the year reductions had occurred,
but since then increases have brought the total
to approximately the same point as in January.
It is impossible to state the proportion of Treas-
ury bills discounted that are included in this
item, but as the banks are large purchasers of
bills it seems probable the proportion is high.
Foreign bills have also figured as an important
part of bank portfolios 1 the past year, but
again it is impossible to determine their propor-
tion to the whole. Discount rates on Treasury
bills and bankers’ acceptances have been cut
almost in half during the year. The Treasury
bill rate was 6% per cent at the end of Decem-

1 Developments during January indicate a more favorable situation

than that shown for the end of December. It is considered possible
that the deficit may be wiped out.

ber, 1920, and 32 per cent a year later. Three
months’ bank bills were discounted at 63 per
cent at the end of December, 1920, and at 3}
in December, 1921.  The bank rate was reduced
from 7 in January to 5 in December, 1921.

FRANCE.!
PUBLIC FINANCE.

Within the last few months the French Sen-
ate has adopted a rigorous attitude in regard to
thestabilization of the ““ ordinary budget”’—that
is, the budget for all Government expenditures
excepting those which are regarded as recover-
able from Germany under the Versailles
Treaty. French fiscal law requires that each
Government department submit to the Finance
Ministry estimates of expenditure for a given
year, 12 or 14 months before the beginning of
that year, and that the Minister of Finance
compare these estimates with the revenue
which will probably be received during the
year and prepare a budget statement for the
consideration of the Senate and the Chamber
of Deputies. The statement thus prepared is
debated in both Houses, and_before January 1
of the year to which it applies, a budget is
supposed to be agreed upon. The budget
authorizes the total expenditures of the Gov-
ernment for the year, and additional credits
are voted only under exceptional circum-
stances. Should the Senate and the Chamber
for any reason fail to agree upon the year’s
budget before January 1, provisional credits
on the basis of expenditurcs during the previous
year arc voted from month to month, until an
agreernent is reached. It is evident that the
system of voting provisional credits is not con-
ducive to efliciency in the handling of depart-
mental finances. M. Bokanowski, the Reporter
General for the budget {for the Chamber of
Deputies, has said that each month’s pro-
visional credit would increase expenses this
year by 200,000,000 francs. I'or some years
before the war, because of disagreements which
arose in the French Parliament on the subject
of increases in expenscs and the consequent in-
crease in taxes, there was delay in voting the
budget, and provisional credits for the first two
or three months of the ycar became the rule
rather than the exception. During the war
period it was obviously impossible to fix the
total of the Government’s expenditures for the
ensuing 12 months at the begmning of the year.
At the end of 1919, however, an attempt was
made to return to the prewar system, and the
budget for 1920 was presented just before the
beginning of that year. It was not passed,
however, until August, 1920, and the Govern-

1 French price, trade, and financial statistics may be found on pp. 220,
222, 225, 226, 227, 258,
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ment departments were operated for 7 months
without a knowledge of their total appropria-
tion for the year. Some improvement was
made in 1921, largely because it was decided
to make very few changes in existing taxes, and
the different sections of the budget were passed
in April and May of that year. On July 8, 1921,
M. Doumer (then Finance Minister) presented
to the Chamber of Deputies proposals for the
ordinary budget for the ensuing year. He esti-
mated that the total revenue receivable in 1922
would amount to 25,019,000,000 trancs and
that ordinary expenditures would total 24,932,-
000,000 francs. In the estimate of receipts
there were included, however, receipts from new
taxes and from increases in the rates of old
taxes amounting to 2,481,000,000 francs. The
Chamber of Deputies was of the opinion that
the French public could not bear further taxa-
tion, and the time between July 8 and Decem-
ber 15 was spent in an effort to adjust Govern-
ment expenses to the revenue which might be
expected from taxes already in force. Iventu-
ally a compromise was roached. It was decided
to issue short-term bills to the amount of
1,320,000,000 francs to take the place of the
Government securities which would be re-
turned to the Government in payment of the
war profits tax, and which the Finance Minister
had proposed to retire. The estimate for tax
receipts was also increased by the Chamber of
Deputies by voting a law which allows a dis-
count on the payment of inheritance taxes due
from persons living in territory invaded by the
enemy or situated within the line of fire. DBy
a law previously enacted these payments had
been postponed until 1923.

The Senate Committee on Finance had be-
run the study of the 1922 budget before the
(gjhamber of Deputies finished with it, and the
usual long delay in committee was climinated
by sending the budget to the Scnate about a
week after it had been passed by the Lower
House. The Senate dealt with the budget very
promptly, and it was finally approved early
i the morning of January 1. The receipts
and expenditures decided upon are as follows:

OrpINARY BUDGET For 1922,
[1n millions ol [rancs.]
Credits opened:
Tor the publicdebt................ooooL.. 12, 647
Other credits. e e oenaennnn e 12, 041

24, 688

Receipts expected:
Normal receipts {rom taxes, Government mon-

opolies, etC..oovenua i 19, 832
Yield of the war-profitstax. . ............... 3, 050
Sale of warstocks. ... ..o oo iiiiiiiiiaiins gOO

1,320

Sale of short-term bills. . . . ... ... . ..

THE SPECIAL BUDGET.

Aside from the 25,000,000,000 francs author-
ized by the Parliament to be spent on account
of the ordinary budget in 1922, there is the
special budget for which the Finance Minister
has asked approximately 7,000,000,000 franes.
The special budget is divided as follows:

Special. BupGceET PROPOSED FOR 1922,

{In millions of francs.]

Budget of the Ministry of the Liberated Regions. .. 1, ]47;
Interest on loans:

Of the Credit National. _..................... 557
Of the “Sinistrés™. . o cvieiiiiiiininiiaiann. 300
Budget of the Ministry of Pensions................ 406

Ministry of Finances:
For pensions. .......
For war damage. .
Other expenses..
Other ministries. ... ceeennn i oo iieeeaianas. 1, 087

Neither the Senate nor the Chamber of Dep-
uties has yet approved these proposed expendi-
tures. As they are eventually to be met by
Germany according to the Versailles Treaty,
they will be provided for during the current
year by loans, in so far as they are not taken
care of by payments from Germany. These
loans will be floated not by the State but by
the Credit National or the ‘Sinistrés’” (the
people of the devastated districts). The Gov-
ernment guarantees the interest and principal of
these loans. During December and January
three such loans have been put upon the mar-
ket, one for 500,000,000 francs by the *“ Groupe-
ment de la Grosse Metallurgie”” (the iron
ore, and iron and steel producers), one for
150,000,000 francs by the Department du Nord,
and one for 185,000,000 francs by the Société
de Reconstitution d’ Usines Sinistrés (company
for the rebuilding of factories in the devastated
region). All theseloans were sold at 475 francs
for a 500-franc bond. They bear 6 per cent in-
terest on their par value. The loan to the iron
and steel producers will be used to reconstruct
the plant of the iron mines, the rolling mills,
and the blast furnaces of the Nord and Pas_de
Calais districts. The funds received by the De-
partment du Nord will be used for the assist-
ance of those “sinistrés’’ whose homes in 1914
were valued at less than 10,000 francs.

1920 EXPENSES.

One reason for the Senate’s prompt action
on the 1922 budget was the disastrous result
of voting provisional credits for seven months
before finally enacting a budget in 1920. When
the final accounts for the year 1920 were pre-
sented to the Chamber of Deputies on Novem-
ber 27, 1921, it was found that by the voting
of various supplementary credits and by the
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unauthorized expenditure of about 400,000,000
francs, expenses for 1920 had risen several bil-
lion franes above original budget figures. The
appropriations made on July 31 for the ye«r
1920 ~ amounted to a little less than
48,000,000,000 francs, 21,761,000,000 on ordi-
nary account, 5,420,000,000 on account of non-
recurring expenses resulting from the war, and
20,751,000,000 on account of expenses regarded!
as recoverable from Germany under the Ver-
sailles Treaty. Before December 30 the Par-
liament was called upon to vote further credits,
the largest item (1,304,000,000 francs) repre-
senting expenditurcs necessary in connection
with the bread subsidy. During 1921 further
supplementary credits were voted on aceount
of 1920 expenses, and when the final accounts

were presented they showed that more than
52,000,000,000 francs had been spent in meet-

ing the 1920 budget, almost 4,500,000,000
franes more than was authorized when the bud-
get was passed. Of this amount, a relatively
small sum, 420,000,000 francs, had been spent
without being authorized at all, for food and
fodder for the army and for soldiers’ pay.
This unauthorized expenditure brought pro-

tests from both the Chamber of Deputies and .

the Senate. The Scnate has refused to ap-
prove all of the payments involved, although
the goods and services have actually been re-
ceived, and has passed the following resolution:

The Senate, in accordance with the report of its {inance
commission, requests the Government to insure a strict

application of the laws applying to the control of expendi- !

turcs and to place at the disposal of the Parliamentary
Finance Commission the entire reports of the controllers
ag well as their notices in regard to the budget and in re-
gard to additional credits.

The Senate also requests the Government to take all

measures necessary to render it impoessible, without the

authorization of Parliament and outside of the cases pro-
vided for by law, to make supplemeniary payments in
addition io those covercd by the regular credits.

PUBLIC DEBT.

Another reason for the rigorous attitude of
the Senate at the present time is the increase
in the floating debt which took place during
1921. The exact amount of the increase can
not be stated. The latest official figure avail-
able on the French debt is that for July 1,
1921; the latest detailed figures are those for
May 1, 1921. During a debate in the Senate
on December 27, 1921, the Finance Minister,
M. Doumer, spoke as follows of the debt:

M. Henry Cheron (the Senate reporter on the budget)
speaking of our debt, places it at 335 billions; he has in-
cluded in that figure our foreign debt, but he has valued

the latter at current rates of exchange; 1 believe that no,

one can ask us to repay our debt at these rates; we shall
choose the proper moment. I believe that in fixing our
debt at 290 billions, I am very near the truth. I say this
in order to show the Senate that no onec can give the
actual figure.

' In July, when the budget was first presented
to the Chamber of Deputics, M. Doumer an-
! nounced that the public debt totaled 269,-
{ 000,000,000 francs, valuing the foreign debt
i at par. Lvidently M. Doumer estimates that
| an increase of about 20,000,600,000 francs
has taken place in the debt in the course of
Esix months. The increase in the number of
| national defense bills outstanding has been
| particularly striking during the last year. On
i Deptember 30, 1920, there werce 49,459,000,000
i francs’ worth of these bills in the hands of the -
public. On November 30, 1921, according to
our estimate, the amount of national defensc
| bills outstanding was about 66,500,600,000
franecs. The increase has taken place as
: follows:

Frexcr Narioxan Duruxst Bints OursTaNpING.

[1n millions of franes.}

i Sepiember 30, 1920, 49, 459

cMareh 1,392V L i.ii... B3010
CMay X, 1020 .. 58, 812

| November 30, 1921, 166, 500
| At the year’s end the debt of the Govern-
cment to the Bank of France has been reduced,
so that on January 26 it stood at 23,000,000,-
- 000 francs as corapared with a peak of 26,-
1600,000,000 franes during the last quarter of
1920 and 26,700,060,000 francs in May, 1921.
I From the point of view of the Government’s
! inances, however, this decrease in the debt to
. the bank is relatively unimportant so long as
the rest of the floating debt has inereased so
much during the vear.

i

| ITALY.?

! PUBLIC FINANCE.

- According to the annual financial statement
| which was submitted by Minister of the Treas-
i ury de Nava to the Chamber on December 8,
the outstanding features of Italy’s financial
situation appear to be a decrease in the budget
deficit and a contraction of the bank-note
circulation for the account of the Govern-
ment, combined with an increase in the float-
ing debt and the public debt as a whole.
Although the Government anticipates a fur-
ther improvement in the budget situation
and proposes to continue gradually to reduce
the fiduciary cireulation, a further expansion
of the public debt appears inevitable.

Figcal year 1520-21.—For the fiscal year
which ended June 30, 1921, the latest official
figures show 18,071,000,000 live of effective
receipts, against 28,783,000,000 lire of cffec-
tive expenditures, with a deficit of 10,712~
000,000 lire. The deficit increases to 11,758,~
—;}Jg;;imated on the basis of iufonna_i;ion furnished by the Associatiol;
Nationale des Porteurs frangais de valeurs mobiliéres.

¢ Tlalian price, trade, and financial statisties may be found on pp.
220, 222, 226, 258,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



PEBRUARY, 1922,

FEDERAL RESERVI BULLLEIN,

189

I

000,000 lire, if expenditures for the refunding
and amortization of public debt obligations,
Government investments, and a number of
receipts of sccondary importance arve taken
into account. The improvement of about
3,000,000,000 lire (as compared with the de-
ficit anticipated in December, 1920) is due
to the fact that, as a result of large increases
in taxation, cffcetive receipts were nearly 64
per cent in excess of anticipations. Revenue
from the principal taxes and monopolies
amounted to about 11,000,000,000 lire in 1920—
21, as compared with 7,317,000,000 lire in
1919-20. About 4,000,000,000 lire were ob-
tained from direct taxes, or 70 per cent more
than in 1919-20. The yield from stamp
duties increased about 75 per cent and from
industrial monopolies about 50 per cent.

- Fiseal year 192122 ~—For the current fiscal
vear a deficit of about 5,000,000,000 lire is
anticipated (total receipts, 18,336,000,000 lire;
total expenditures 23,348,000,000 lire). The
Government’s estimate of this year’s receipts
is generally regarded as too comservative. It
is based on an anticipated yield of about
12,000,000,000 lire from the principal taxes, or
about 1,000.000,000 lire in excess of last year.
Revenues fiom these sources in the first half of
the current fiscal year (July—December, 1921)
amounted, however, to about 6,500,000,000 lire,
or about 1,500,000,000 lire more than for the
same period in 1920. Although there was a
decrease in the vield of stamp duties and of
taxes on consumption in the first months of this
vear, these were more than oflset by incressed
revenues from direct taxes. The latter ylclded
over 2,300.000,000 lire in the first six months
of the liscal year, while the anticipated yield
for the entire year was 2,794,000,000 lire.
An additional revenue of about 200,000,000
lire is expected from a number of taxes that
have been recently enacted (taxes on alcohol.
beer, luxuries, ete). On the expenditure side
of the account, the budgetary cstimates for
1921-22 make no allowance for the deficit of
the railway administration, which exceeded
1,000.000,000 lire last year.

Fiseal year 1922-23.—The first estimates for
the year July 1922-23 anticipate revenues
totaling 17,602,000,000 lire and expenditures
of 20,454,000,000 lire, with a deficit of about
3,000,000,000 lire. The reduction in expend-
itures is due to the curtailment or the com-
plete elimination of services assumed by the
Government during the war. Next year noth-
ing will be left of Government control of the
food supply or of Government operation of
the merchant marine. Military expenditures
have been estimated on the basis of a peace-
time army of 175,000 men. The 3,000,000,000
lire defictt is accounted for to the extent of
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1,800,000,000 lire by temporary expenditures
arising from the war, such as compensation for
war damages, restoration of the merchant
marine, cte. There remains, however, a con-
siderable peace-time deficit.

As the chiel means for restoring budgetary
equilibiium, the Minister of the Treasury above
all recommends further economy in expendi-
tures. The Government does not propose to
enact auy hew taxation at present, believing
that the taxpayers’ burden can not be much
increased. The Minister of Finance expects,
however, that additional funds may be obtained
from better enforcement of existing taxes and
especially from the revision in the method of
assessing the capital levy. DBut the Govern-
ment makes no definite announcement regard-
ing the enforcement of the law of compulsory,
registration of bearer bonds (which was en-
acted with a view t¢ assuring the effective
collection of the capital lovy and the confis-
catory tax on excess war profits). Sinece the
copstitution of the Bonomi Cabinet there have
been repeated rumors of an impending ropeal
or revisiocn of the law regarding compulsory
registration, and, although these reports have
been denied by the Government, a decree of
August 21, 1921, suspended the application of
the regulations published two months before
regarding compulsory registration of bonds
issued by private corporations and provincial
and municipal administrations.  Above all, the
Minister of Finance expects &n increase in
revenue from the enforcement of the general
taxation reform of 1919, based on a progrossive
income tax on all classes of incomes. The
enforcement of the 1919 law has, however,
once more been postponed until 1923,

PUBLIC DERBT.

Ttaly’s public debt, as shown by the table
below, increased from 98,851,000,000 lire to
110,754,000,000 lire, or nearly 12,000,000,000
lire between October 31, 1920, and October 31,
1921.  In the preceding 12 months the public
debt had increased about 14,000,000,000 lire.

Trary’s Pusric Dest ox Oct. 31, 1920, Axn Ocr. 31, 1921,

Oot. a1,
1, “l(gﬁl'”’ “Tncrease. | Decrease
Prewar debt. .. 13,439 | 13,304 oo ... 43
National loans issued during .
and afterthewar_ . ...} 35,450 ¢ H06 ...
5 per cent Preasury honds i ;
(3, 5,and 7 years).......... 4,570 0 5,609 1,129 ...,
Short-term Treasury hills (3 ; H
t0 12 months). . 10,740 | 22, 12,257 !
Tank-note adva 10,640 | R s
Government enrreney. . 2,360 2846t ...
Current account of the Jas ) i
tute of Deposits and Loans., 572 644 2
External debt ! Lo 20,504 20,064 370 5.
POAAL. e LR85l 110,754 ¢ 1,603 1 2,431
| : : :
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The increasc of 370,000,000 lire in the foreign

debt which is figured at par is accounted for by
the accrued interest charge on British Treasury
loans. As far as the domestic debt is con-
cerned, there has been a decrease in bank-note
advances to the Treasury of 2,386,000,000 lire,
orof about 22 per cent.  On October 31, 1921,
the bank-note circulation for account of the
Treasury was lower than at any time since July,
1919. It should be observed, however, that
the expansion in the commercial note circula-
tion (from 8,361,000,000 lire on Oct. 31, 1920,
to 9,746,000,0600 lire on Oct. 31, 1921) was
largely due to the fiscal needs of the State,
which required direct discounting of Treasury
bills by the banks of issue. The floating and
semifloating debt, on the other hand (including
short-term Treasury bills, 3, 5, and 7 year
Treasury bonds, and the debt to the Institute of
Deposits and Loans), increased 13,458,000,000
lire during the year. The combined note circu-
lation and {loating and scmifloating debt,
which constituted about 37 per cent of the total
domestic debt in October, 1920, now forms 45
per cent of the total. '

The steady increase in the circulation of
short-term Treasury bills running for 12 months
or less is the cause of the gravest concern. The
growth. of this form of indebtedness was tem-
porarily checked in 1920 during the flotation of
the sixth national loan. About 5,000,000,600
lire of short-term bills were then tendered in
payment for subsCriP‘[-ions to the national loan,
and the amount of Treasury bills in circulation
decreased to about 9,200,000,000 lire on June
30, 1920. Since that time, however, the circu-
lation has been continuously expanding, and
attained on October 31 last the amount of
nearly 23,000,000,000 lire. " Notwithstanding
the favorable prospects with regard to the bud-

ets for the current and next fiscal yecars, the
finister of the Treasury stated that at the
present time he could not undertake to fix a
limit to the issue of short-term bills, as such
issues are dictated by the necessity of meeting
outstanding extrabudgetary obligations of for-
mer years, the exact amount of which has not
been ascertained as yet. There has been no
legal limit to the circulation of short-term bills
since 1917.

Floating of Treasury bills and of other short-
term Treasury obligations has been facilitated
by the fact that they are the only class of secu-
rities explicitly cxempted from compulsory
registration. On the other hand, it is the un-
certainty which still prevails with regard to the
enforcement of the law of compulsory registra-
tion of bonds that is held primarily responsible
for the unsettied condition of the financial
market, which precludes the flotation of a

Jire in 1919.

new consolidation loan in the near future. As
funding of the floating debt obligations seems
impracticable, it has been suggested that the
short-term bills be gradually converted into
Treasury bonds of longer maturities. Two au-
thorities, Signor Luzzatti, in the Senate, and
Prof. Einaudi, in the press, have called atten-
tion, in particular, to the 7-year Treasury bonds,
first issued last year, as a convenient form for
the conversion of short-term bills. That issue,
one of the features of which is the periodie pay-
ment of premiums by lottery drawings, has
proved very popular. The 7-year bonds, of
which over 1,000,000,000 lire have been placed,
were issued originally at 94 lire and are now
quoted at over 100.

THE CRISIS OF TIIE BANCA DI SCONTO.

Of the four leading Italian private banks, the
Banca diSconto is the newest, and its expansion
was the most rapid during the war. Infact, its
growth was almost entirely contingent upon the
financing of war industries, and its present crisis
is a direct result of the fact that its resources
were so largely tied up in war-time industrial
investments.

The bank was founded in December, 1914,
with a capital of 15,000,000 lire. In 1915 it
combined with two other banks (Socictd Ban-
caria Italiana and Societd Ttaliana di Credito
Provinciale), and the capital was increased to
65,000,000 lire and later to 70,000,000 lire.
This was followed by further increases in sub-
scquent years, the capital reaching 315,000,000
Its growth since 1916 may be
illustrated by the following table, which shows
the principal items in its statements of Decom-
ber 31, 1916, and of October 31, 1921:

[tn miltions of lire.]

Dee. 31, | Oct. 31,
<1916, | 1928,

Capital....vete i,

! 315
ROSOTVC. ¢ e ecencencnennnnannn .. 2| 73
Cash.......... 49 351
Discounts.........ooeoiniol. 375 : 1,970
Stock exchange loans........ 561 238
Securities. ..., 37 ¢ 141
Due [rom correspondents.................. 260 : 1,758
Participations............... 51 240
Deposits. ...l 180 ; - 922
Dute t0 correspondents. . ...o.voeeereeennnnanannn.. 505 | 3,074

_— - I

By the end of 1919 the Banca di Sconto
ranked sccond among the four leading banks
as regards combined capital and reserve and
the amount due to correspondents, and first
as regards loans, amounts due from corre-
spondents, deposits, and holdings in various
corporations. Since the beginning it has had
a larger number of branches than the other
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big banks, having taken over 68 branches
in Italy from its constituent organizations.
The number has since increased to 150.
Ever since its creation it has been the pro-
fessed ambition of the Banea di Sconto to
build up a purely Itelian banking organiza-
tion, in opposition to the two other leading
banks, the Banca Commerciale Italiana, and
the Credito Italiano, with their German and
Swiss connections. It has also had a leading
part in the movement that developed during
the war for the promotion of Italy’s industrial
self dependence. It had the largest shave of any
of the banks in the financing of war industries,
especially following the disaster of Caporetto
in 1917. From that time until last year it
participated prominently in the financing of
nearly every important corporate undertaking
in Italy and her colonics in the metal, mechan-
ical, electrical, and shipbuilding industries, as
well as in the merchant marine. ‘
Its connections with the Ansaldo group have
been so close that the two organizations have
been regarded as being %)ractically identical,
During the war the Ansaldo group developed
into the most powerful combination of the
“vertical” type in Italy, based upon the
utilization of Italy’s power resources in the
iron and steel industry. It is composed of
about 30 groups of establishments, including
mines; hydroelectric and clectric-metallurgical
plants; foundries; iron and stcel works; ship-
building yards; machine and machine-tool
works; locomotive, motor, and railway ecar
works, an aviation plant, ete. 1t also owned
two steamship lines, the Societd di Navigazione
and the Transatlantica [taliana, and an organi-
zation for the transportation of petroleum.
The expansion and prosperity of the Ansaldo
organization were the result of exceptional war-
time conditions. After the end of the war the
natural disadvantages of Italy’s metal indus-
tries again asserted themselves, and, beginning
with the second half of 1919, a period of decline
set in which turncd into an acute crisis in 1920,
as a result of the shortage of raw materials, the
high cost of production, the competition of
Germany and Czechoslovakia and continuous
labor difficulties. Ansaldo shares (issue price,
250 lire) fell from 300 lire in December, 1917, to
234 in 1918, 214 in 1919, 124 in 1920, and to 94
lire in July, 1921. A temporary advance in the
succeeding three months (130 lire at the end of
October) was followed by a fall to 78 lire at the
end of November and to 50 lirc on December 23.
It was this debécle of the Ansaldo that
was the direct cause of the crisis of the Banca
di Sconto. On December 5 a consortium con-
sisting of the three banks of issue, and the

the Banco di Roma was formed at the request
of the Banca di Sconto in order to facilitate the
liquidation of its credits to the Ansaldo, which
have been estimated at about 750,000,000 lire.
The consortium decided to supply 600,000,000
tive for this purpose. DBut this did not save the
situation. On the contrary, the announce-
ment of the constitution of the consortium and
of its decision created alarm and caused a run
of depositors on the Banca di Sconto, particu-
larly of small depositors in southern Italy.
The liabilities of the Banca di Sconto to de-
positors and correspondents amounted to
about 4,000,000,000 lire. While the state-
ments of the Banca di Sconto do not permit the
natute of its various assets to be precisely aseer-
tained, it appears that they are predominantly,
and to a greator extent than in the other
leading banks, of a nonliquid nature, consisting
largely of long-term loans and investments.

On December 29, upon an application of the
bank, the Government reenacted an old clause
of the commercial code which permits the
courts under certain conditions to grant a mora-
torium to a corporation, provided it can show-
that its liabilities do not excced its assets.
On the ground of a moratorium decree, granted
for one year, the Banca di Sconto suspended
payments on December 30, and it is now in
the hands of a commission of receivers ap-
pointed by the court. According {o the latest
reports, a plan is now under consideration pro-
viding for the creation of two consortia, one
for the liquidation of the obligations of the
bank, and the other for the resumption of its
activities, the capital for both to be supplied
jointly by the directors of the bank, its credi-
tors, and by the other leading banks,

GERMANY.

TIE COMPULSORY LOAN.

When the Allied Reparations Conunission
on January 13 demanded that Germany present
a plan for balancing her budget within a fort-
night, it asked for a solution of Germany’s
most difficult problem. Ever since the signing
of the London agreement last May, German
political leaders have endeavored to work out
a tax program that would prove acceptable to
the majority of the Reichstag, and have failed.
Recent press dispatches say that the budget
difficulty is to be solved for the moment by a
foreed loan for 1,000,000,000 gold marks. The
announcement of this loan was made by the
Chancellor before the Reichstag on January
| 26, and it was accompanied by the statement
that the tax on postwar profits, which has been

Banca Commerciale, the Credito Italiano, and ! partfof the Government’s tax program, would
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be abandoned; that there would be a 2 per
cent business turnover tax; and that the duty
on coal would be raised 40 per cent and the
duty on sugar 50 marks per 100 kilograius.
The compulsory gold-mark loan will bear
no interest for three years. The rate of inter-
est after the expiration of that period has yet
to be determined. 1t will probably yield
about 40,000,000,006 paper marks, but it
must be admitted that this scems & relatively
small sum in comparison with the deficit in
Germany’s finances. Jvery time expenses for
the year ending March 31, 1922, have been
stated they have shown tremendous increases,
largely because of the progressive dcteriora-
tion of the mark. The latest estimate (that
of Dec. 6 and 10) places the Government’s total
expenses for the vear including payments on
reparations account, at 234,0600,000,000 marks,

and the total rececipts {from taxes at 72,500,- |

000,000 marks. The deficit for 1921 is thus
shown to be 161,500,000,000 marks. Of this
amount more than 71,000,000,000 marks have
been covered by Treasury billsplaced on the mar-
et sinee April 1, 1921, It is evident that Gov-
ernment finances can not be greatly improved
by the measures presented to the Reichstag on
January 26. A survey of the stages through
which the 1921 budget has passed shows that
an important decrease in expenditures and
further increases in receipts are necessary before
Government finances can be stabilized.

THE 1921 BUDGET.

On March 26, when the budget for the fiscal

year 1921 (that is, the year extending from
Apr. 1, 1921, to Mar. 31, 1922) was briefly
outlined in the Reichstag, it was estimated
that total expenditures for the year would
amount to 101,200,000,000 marks. In June
the Chancellor, who was at that time also the
Finance Minister, came before the Reichstag
to say that later estimates placed the ordinary
budget for 1921 at 48,459,000,000 marks, the
extraordinary budget at 59,680,000,000 marks,
and the cost of the armies of occupation and
the payments due under the London agree-
ment at 42,000,000,000 marks. At that time
the yield from taxes to cover the ordinary
and, extraordinary budgets showed a deficit
of 49,180,000,000 marks, including the postal
and railway deficits. The Chancellor pre-
sented, with this new draft of expenditures in
1921, tax proposals which, it was estimated,
would yield from 32,000,000,000 to 36,000,000,-
000 marks. He proposed increases in various
consumption taxes, a property tax which
would take the place of the emergency levy

solve the problem.

and which would tax the “real” value of
property and thus be cqually productive no
matter what the change in the value of the
paper mark, a tax on postwar profits, on
transfers of stocks and bills of exchange, and
so on. No action was taken on the proposed
taxes, as the Reichstag adjourned for its sum-
mer recess o few days after the Chancellor’s
speech, but it was pointed out by opponents
of the Chancellor’s program that it did not
The Government’s ex-
penses during the vear 1921 would certainly
amount to 150,000,000,000 marks, while the
taxes already in force plus those proposed
would yield only about 8§0,000,600,0600 marks.
It was, suggested, therefore, by certain parties
in the Reichstag that the Government resort
to a capital levy under the name of the “Seizure
of Gold Values.” This suggestion aroused
the strong antagonism of the industrial and
agrarian interests in Germany and the result
was the plan for the “Credit Union of German
Business” which was deseribed in the last
issue of the Burrerin. The Credit Union
was to be formed not for the purposc of in-
creasing tax receipts but for the purpose of
lending to the Government funds which had
been borrowed by the Credit Union abroad.
This plan has not as yet produced any tangible
results.

When the Reichstag reconvened the tax
program was again postponed, largely because

i of Bavarian difliculties and the decision in

regard to Upper Silesia, which resulted in thie
fall of the first Wirth Cabinet. Meanwhile,
infiation had been increasing. Treasury bills
outstanding, which amounted to 166,329.-
000,000 marks at the beginning of the fiscal
year; had risen to 212,548,000,000 marks at
the first of November, when the new tax plan
was presented to the Reichstag. '
When his second cabinet was formed, Dr.
Wirth did not assume-the portfolio of Finance
Minister, but appointed the Food Minister,
Dr. Hermes, as Acting Minister of Finance.
On November 4 Dr. Ilermes stated the new
Government’s financial position before the
Reichstag. Ie said that it had been decided
to place the reparations expenses which would
occur regularly cach year in the ordinary bud-
get.  Expenditures included under this head-
mg at that time totaled 114,300,000,000 marks,
of which 55,100,000,000 represented payments
on account of the Peace Treaty. As it was esti-
mated that revenue for the fiscal year would
reach 61,200,000,000 marks, the deficit in the
ordinary budget would amount thercfore to
about 53,000,000,000 marks. At the same
time the deficit in the extraordinary hudget had
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reached 57,000,000,000 marks, making the total
deficit 110,000,000,000 marks. Dr. Tlérmes laid
before the Reichstag proposals for taxes which
would, he estimatedg, yield from 40,000,000,000
to 42,000,000,000 marks. They embodied in
general the proposals made by Dr. Wirth in his
July speech. 'These proposals were debated
during the next week by the Reichstag and
sent to a special committee. By the end of
another month (that is, on Dec. 6) the Minis-
terial Director, Dr. Popitz, presented to the
Reichstag tax committee a third revision of the
1921 budget which showed, as was stated on
page 192, a deficit of 161,500,000,000 marks
instead of the 110,000,000,000 marks estimated
by Dr. Ilermes. The change seems to have
been caused by allowing a wider margin for the
depreciation of the mark.

REDUCTION IN GOVERNMENT EXPENSES.

Of the reforms proposed for the purpose of
reducing Government expenses, the most
important for the immediate future are those
concerned with the railroads and the bread
subsidy. The price of bread is to be increased
on February 16, with a resulting saving to the
Government of about 6,000,000,000 matics a
year. Railroad rates have been raised both for
the freight and passenger services several times
in the last few months.  Freight rates
were raised 30 per cent on November 1 and
30 per cent more on December 1. Iassenger
rates were raised on December 1 by 30 per cent,
and it is planned to increase them 75 per cent
on February 1 and to increase freight rates
30 per cent on the same date. This last
increase will reduce the railroad deficit for the
current fiscal year to 8,800,060,000 marks.
A more far-reaching reform is in prospect, how-
ever. The Federal Commerce Department
has prepared a plan by which the Government
railroads will have a separate budget of their
own, and by which they will not onfy pay their
own expenses but will build up a reserve of
10,000,000,000 marks by yearly payments of
1,250,000,000 marks. There is also a plan in
prospect for the separation of the Reichsbank
from the Government finances. The practical
details of the plan have not been divulged,
however.

JAPANESE BANKING STATISTICS.

Since the issue of the BurLeTIN for Febru-
ary, 1921, Japanese banking statistics which
are furnished to the Board by the Bank of
Japan, have been regularly published each
month. The items which have been followed

for the Bank of Japan are (1) private and Gov-
ernment deposits, including Government de-
posits abroad; (2) loans and discounts, ex-
clusive of advances on foreign bills; (3) note
circulation of the Bank of Japan, including
notes issucd as reserve for the Bank of Chosen
note issue; (4) specie reserve held by the Bank
of Japan for the note issue. It has now been
decided to publish these statistics in somewhat
greater detail in the future, and accordingly a
table is printed herewith containing the new
items. A similar table will be published each
month under the heading “Japanese financial
statistics.”

The first coluran, the note circulation, is the
same as in the former table and includes notes
to the extent of about 35,000,000 yven, which
are used by the Bank of Chosen as reserve for
its note issue. Bank of Chosen notes circulate
mainly in Korea and Manchuria, not in Japan
proper. In addition to thesc notes, there 13 a
Government petit note eirculation amounting
to about 200,000,000 yen, which is an out-
growth of the war. These notes are of the same
denomination as silver coins and were created
at the time of the shortage of silver. They
have not been inciuded in the table because it 13
likkely they will be withdrawn very soon. The
note issue of the Bank of Taiwan has also been
omitted beecause it is not in circulation in Japan
proper.

The second column in the new table is com-
parable with the samoe item in the table that
was formerly published. It shows the specie
reserve for the note circulation, not necessarily
the total specic holdings of the Bank of Japan.
In point of fact, between September, 1920, and
October, 1921, the bank’s holdings of specie
were larger than the note issue and conse-
quently the two items appeared identical in the
bank statement. If the specic reserve is less
than the note issue, the ratio between the two
can be obtained. If the Bank of Japan wishes
to issuc notes in excess of the reserve, it can do
this to the extent of 120,000,000 yen by placing
certain specified securities, such as Govern-
ment bonds, commereial paper, etc., behind the
notes issued. Beyond this limit a tax of not
less than 5 per cent is placed upon all excess
183U0S.

Column 3 in the new table is the same as in
the former table. It consists of the ordinary
loans and discounts of the Bank of Japan to
other banks. A new item has been added,
however, to supplement this information,
namely, the advances of the bank on foreign
bills. These advances to the foreign exchange
banks ordinarily amount to about 30,000,000
yen.
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The fifth and sixth columns in the table
show current Government deposits and private
deposits in Japan. These items differ from the
item formerly published as “private and Gov-
ernment deposits” in that Government de-
posits abroad are excluded. Government
deposits in foreign countries are usually
so large that fluctuations in this item con-
ceal changes in the domestic deposit ac-
count. As the current account of the Govern-
ment is far more important in its effect upon
the domestic banking situation, it has seemed
preferable . to exclude the foreign deposits
(which amounted to something like 700,000,000
yen in 1921) until some later date, when. a
study may be made of the methods used in

financing Japanese foreign trade. Of the total
deposits in Japan in January about 35,000,000
yen were deposits of other banks with the Bank
of Japan while 277,000,000 yen were Govern-
ment deposits.

No changes have been made in the statistics
for the Tokyo clearing banks. It should be re-
membered, however, that the Tokyo banks rep-
resent not more than 25 per cent of the resources
of all Japanese banks, although they usually
represent the general trend satisfactorily.
Finally, the discount rate in Japan is usually
quoted in rin (1 rin=one-tenth of 1 sen) by
the day for 100 yen. These quotations have
been shifted to the percentage basis for publi-
cation in the BULLETIN.

JAPANESE FINANCIAL SITUATION.!

[Amounts in millions of yen.}

Bank of Japan. Tokyo banks.
; [ ] ! -
{ I i i Current | Total Tokyo | Average
Nole Spceie | Ordinary | Advances ; Govern- Private loans bank discount
: eirewlation Teserve | loansand - on foreign | ment de- | deposits Tokyo clearings, rate
i g | for notes.2 | discounts. . bills, ! positsin | inJapan. | associated totalin (Tokyo
; i ‘ | Japan. bank. |themonth.| arket).
i i : :
i |
1921, H
End of— i i i
January. 1,235 1,235 75 . 55 223 73 1,876 2,013 10.33
Fobruary 1,141 1,141 : 62 1 46 222 136 1,874 2,143 9.71
March... 1,178 1,178 60 43 302 30 1,852 2,502 9.23
April.... 1,147 1,147 . 43 451 322 35 1,848 2,442 9.16
May. ool 1,118 1,118 ¢ 61 43 375 32 1,873 2,506 | 9.05
June.....o.oeoool. 1,218 1,218 82 65 312 | 45 1,080 2,670 | 8.9
JUIY . eeemeaaaenns 1,172 1,172 . 43 23 | 330 : 76 1,987 2,341 8.36
AUZaSt. eoeeemennn. 1,192 1,192 1 107 - 31! 345 35 1,951 2,816 | 8.43
Seplember. 1,232 1,232 i 101 | 32 203 | 30 1,955 2,627 ! 8,28
Oclober... . 1,255 1,255 157 ° 30 ! 309 34 1,993 2,679 8.50
November. 1,283 1,264 | 197 30 325 ° 37 1,989 2,783 | 8.79
December. .voveveeinenennn.. 1,546 1,246 ] 298 26 203 i 35 2,000 3,340 ...l
1922 : | ! I
End of January 1,377 1,241 224 i 56 277 35 1,984 2,246 i-eenannnnn.
1

1 Figures apply to last day of month in case of Bank of Japan, to last Saturday of the month

in the casc of the other items.

2 This includes the specie segregated against notes only. It includes gold credits abroad as well as bullion and coin at home.
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State Banks and Trust Cempanies.

ADMISSIONS.

The following list shows the State banks and trust com-
panics which were admitted to membership in the Federal
Reserve System during the month ending January 31,
1922, on which date 1,632 State institutions were members
of the system:

{ {
" Cabital. | < { Total
Capital. i Surplus. resources.

District No. 3. ,

Columbia County Trust Co., Bleoms- - i
burg, Pa.....ooooviiiiiiiii i - $125,000 | 825,000 [ 819,661
Lerroyne Trust Co., Lemoyne, Ta. . 125,000 : 80,000 | 1,105,149
Orrstown Bauk, Orrstown, Pa.......... 25,000 . 6,000 148,552

District No. 4. ' ‘

Commonwealth Bank & Trust Co., - ‘
Cleveland, Ohio.................... . 250,000 ; 100,000 353,160

I

District No. 6. . :
Macon County Bank, Tuskegee, Ala.... 50,000 110,000 | 485,025

Merchants & Planters Bank, White- :
CASEIE, Lllueenmeneeneoneenranennens ! 30,0001 6,000 115,414

District No. 7. O |

The Wayne County State Bank, Cory- ! j
don, Towa. . e.eveniiiianiiiiaiiiiiane. | 75,000 25,000 377,953

{ H

District No. 9. !

Mellette County State Bank, Whitol i
River, 8. Dak...voveeennniiiiannnnnns s 25,000 | 500 | 110,612

I I

- Withdrawal.—Kansas Reserve State Bank, Topcka,
ans.

Insolvent.—Guaranty State Bank, Troup, Tex.; First
Territorial Bank, Lovington, N. Mex.

Conversion.—Merchants State Bank, Port Arthur, Tex.,
has converted into a national bank.

Liquidations.—Scandinavian-American Bank, Marsh-
Ili‘e]d, Oreg.; Bank of Commerce & Trust Co., Mercedes,
Tex. i

Merger.—The Peoples Bank of St. Paul, Minn., has
merged with the Central Metropolitan Bank of St. Paul,
a member bank.

Fiduciary Powers Granted to Nationzl Banks.

The applications of the following banks for permiséion
to act under section 11(k) of the Federal Reserve Act were
approved by the Board during the month ending January

31, 1922:
DistricT No. 2.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
City National Bank, Binghamion, N. Y.

District No. 3.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, recejver:
First National Bank, Ocean City, N. J.
. Registrar of stocks and bonds:
Central National Bank, Philadelphia, Pa.
Third National Bank, ’hiladelphia, Fa.

Disrrict No. 7.

Trustee, executor, administrator, guradian of estates, assignee, receiver,
and committee of estates of lunatics:
Citizens’ National Bank of Princeton, I1L. .
Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estatos, assignee, receiver, and committee of estates of lunatics:
Security National Bank of Sheboygan, Wis.

DISTRICT NoO. 9.

Trustee, executor, administrator, registrar ol stocks and bonds, guardian
of estates, assignee, receiver, and commiltee of estates of lunatics:
First National Bank, Red Wing, Minn.

DistrIcT No. 10.
Trustee, executor, administrator, registrar of stocks and bonds, gnardian

of estates, assignee, receiver, and committee of estates of linatics:
First National Bank of Guthrie, Okla.

Cemmercial Failures Reported.

Tlre increase in number of failures in the United States
continues sharply defined, the 1,898 defaults reported to
R. G. Dun & Co. for three weeks of January comparing with
1,378 ingolvencies during the corresponding period of 1921.
The returns for Decembor, the latest month for which
complete statistics arc available, disclose 2,444 commercial
failures, involving $87,502,382 of liabilities, as compared
with 1,525 defaults for $58,871,539 in December, 1920.
Separation of the December returns by Federal Reserve
districts shows a larger number of insolvencies in every
ingtance than in December, 1920, while only in the first,
third, and tenth districts is the indebtedness smaller than
in the earlier year. :

Famwvres DURING DD ECEMBER.

' Number. Liabilities.
Districts. N
1921 | 1920 1921 1920
i
FUUSEer oo eianns 190 155 | 6,671,119 | $6,652, 883
551 338 | 36,979,320 | 21,538,235
Third ..ot 124 76 | 4,176,377 4,317,206
Fourth.. ...l 1100000 180 75| 4,050,490 ; 2,210,441
Filthee. oo 212 07 | 5,679,487 | 1,872,700
Sixth.. ...l 190 130 | 6,066,401 | 3,125,655
Seventh.................. 302 163 | 7,620,813 ' 5,868, 677
Bighth. ..o oL, 142 104 | 3,873 3,030, 670
Ninth.. ..ol 100 44| 2158515 1,150,260
Tenthe..ooomoonoonns 100 86 | 2,15 4,748, 658
Eleventh... ... ... 197 124§ 4,307,2 2,141, 462
Twellth. ... ... 156 133 | 3,507,453, 2,184,602
7Y U | 2,444] 1,52 87,502,382i 58,871,539
)

New National Bank Charters.

The Comptroller of the Currency reports the following
increases and reductions in the number and capital of
national banks during the period from December 24, 1921,
to January 27, 1922, inclusive:

. Num- [Amount
i ber of of
| banks. | capital.

New charters issued.
Restored to solvency..
Increases of capital app! ..
Aggregate of new charters, b
vency, and banks increasing capital
Liquidations..........
Reducing capital
Total liquidations and reduc pital..
Consolidations of national banks under act of

28 Is1, 290, 000
26 | 2,835, 000

54 © 4,125,000
14 | 2,345,000

0 0
14 | 2,345,000

e

Ty 1008uneevaemeaeeannmnemannnneeeansaneaann 2| 450,000
Aggregate increased capital for period............. 14,125,000

Reduction of capital owing to liquidations, etc.... ' 2,345,000
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- RULINGS OF THE FEDERAL RESERVE BOARD.

Capital required of national banks in Wisconsin applying
for permits to exercise fiduciary powers.

The question has been raised whether, in
view of a recent amendment to the laws of the
State of Wisconsin, the Federal Reserve Board
will grant to national banks in Wisconsin having
capital of only $25,000, permits to act in
fiduciary capacities under the terms of section
11(k) of the Federal Reserve Act.

Section 11(k) of the Federal Reserve Act, as
amended September 26, 1918, which authorizes
the Federal Reserve Board to grant permits to
national banks to act in fiduciary capacities,
contains the following proviso:

Provided, That no permit ghall be issued to any national
banking association having a capital and surplus less than
the capital and surplus required by State law of State
banks, trust companies, and corporations exercising such
powers.

Prior to July 13, 1921, trust company banks
were the only corporations organized under the
laws of Wisconsin which could act in fiduciary
capacities, and they were required to have a
minimum capital of $50,000 or $100,000, de-
pending upon whether they were located in
cities of less than 100,000 inhkabitants or in
cities of more than 100,000 inhabitants. Un-
der these circumstances the Federal Reserve
Board, of course, was without authority to
grant permits to exercise fiduciary powers to
national banks in Wisconsin with less than
$50,000 capital.

By an act approved July 13, 1921 (Wis-
consin Laws, 1921, chap. 535), the Legislature
of Wisconsin amended section 2024-9 of the
Wisconsin statutes so as to suthorize State
banks, after obtaining authority from the State
commissioner of banking, to cxercise fiduciary

owers to the same extent as trust company

anks organized under the laws of Wisconsin.
That section, as amended, contains the follow-
ing proviso with reference to the amount of
capital which State banks must have in order
to obtain permits from the commissioner of
banking to exercise such powers:

Provided, That no special authorization shall be issued
to any such bank having a capital less than the capital
from time to time required by law of a national bank exer-
cising fiduciary powers in the same place.

The amount of capital required by the Wis-
consin statutes for the organization of State
banks is in no case greater than that required
for the organization of national banks in places
of similar size; and the Federal Reserve Board

is of the opinion that in the present state of
the law it has legal authority to grant to any
national bank located in the State of Wiscon-
sin a permit to act in fiduciary capacities.

Section 11(k) of the Federal Reserve Act,
wwever, provides that in passing upon appli-
cations of national banks for permits to exer-
cise fiduciary powers the Federal Reserve Board
may take into consideration the amount of
capital and surplus of the applying bank,
whether or not 1t is suflicient under the cir-
cumstances of the case, the needs of the com-
munity to be served, and any other facts and
circumstances that seem to it proper, and may
grant or refuse.the application accordingly;
and scetion 2024-9 of the Wisconsin statutes,
as amended, contains a provision vesting a
similar discretion in the State ccmmissioner of
banking. In view of these provisions, is it
clear that both the State commissioner of
banking and the Federal Reserve Board may
require banks applying for permits to exercise
trust powers to have a greater capital than the
minimum fixed by law, if in view of all the
circumstances they deem it proper to do so.
Furthermore, section 11(k) of the Federal
Reserve Act indicates the general intent of
Congress to place national banks upon a basis
of substantial cquality with competing State
banks and trust companies, so far as the exer-
cise of fiduciary powers is concerned.

Before determining whether or not it would
erant applications of national banks with
capital of only $25,000, therefore, the Federal
Reserve Board addressed a letter to the com-
missioner of banking of the State of Wisconsin
inquiring as to his interpretation of the State
law and as to his policy with respect to appli-
cations of State banks with capital of $25,000.
The commissioner replied that he felt that no
bank with a capital less than $50,000 should be
}')ermitted to exercise fiduciary powers, that he
12d already advised a number of State banks to
this effect, and that he hoped that the Federal
Reserve Board would adopt a like policy with
respect to national banks. In view of this
fact, and in order to cooperate as far as possible
with the State commissioner of banking, the
Board has determined that it will comply with
this request, and in the exercise of its discretion
will decline to grant permits to exercise
fiduciary powers to national banks in the
State of Wisconsin with a capital of less than
$50,000.
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PRICE MOVEMENT AND VOLUME OF TRADE.
WHOLESALE PRICES IN THE UNITED STATES.

It seems probable that wholesale prices continued gradually to decline during December.
The index number of the Federal Reserve Board, based upon approximately 90 price quotations,
showed a reduction of 2 points, and now stands at 138 as compared with the prewar average
of 100. The index of the Bureau of Labor Statistics, on the other hand, showed no reduction
during the month, the index remaining at 149 as compared with 100 in 1913. The differences
in the two indexes seem to be mainly due to the contradictory movement of lumber prices.
According to the index of the Bureau, there was a considerable advance in lumber, while the
quotations followed by the Federal Reserve Board showed either small reductions or no change
from the preceding month. As a result, the index of raw material prices computed from the
Bureau of Labor Statistics quotations shows an increase while that of the Federal Reserve Board
shows a decrcase of 1 point. The two indexes agree in showing reductions in finished con-
sumers’ goods and small change in the price of producers’ goods. Prices of leading American
exports continued to decline while imports advanced. Goods produced here were definitely
on the decline.

During the first three weeks of January prices of live stock, with the exception of cattle,
advanced, while cereals and other agricultural products declined slightly. Pig iron and the
leading semifinished stecl products did not change appreciably, and bituminous coal remained
about the same. In the cotton industry, prices are almost stationary, with a tendency to
decline. Prices in the woolen industry, on the other hand, are advancing. Lumber prices, as
quoted by private dealers to the Board, showed no change or slight increases.

INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES
12192 -1921
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON
AVERAGE PRICE LEVEL OF 1913 = 100
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INDEX NUMBERS OF WHOLESALE PRICES IN UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR
THE PURPOSE OF INTERNATIONAL COMPARISON.!

[Average prices in 1913=100.]

Goods | Goods | Goods Raw Pro- Con- || 411 com-

Date. pro- im- ex- mate- | ducers’ | sumers’ modities

duced. | ported. | ported. rials. goods. goods. .

1919, average. 209 174 214 209 198 207 206
1920, average. 236 191 227 235 237 229 233
1021, AVe e . e et eeeerrieeeinaraaareraaatsiatnarareaeraranerannnann 147 108 131 |; 141 142 149 145
U1 N 166 114 142 1 164 166 159 163
February . 156 113 135 152 158 152 154
Mareh... 152 114 125 146 153 151 150
April.. 145 109 121 136 148 147 143
May.. 145 105 125 139 145 144 142
June.. 141 102 122 133 140 144 139
July.... 144 103 122 |. 134 136 152 141
August. .. 145 104 128 [ 133 133 157 143
Séptember. 145 106 144 | 138 133 152 143
October.... 143 107 ¢ 140 140 132 145 141
November. . 142 108 ! 138 141 128 143 140
BB T:70T0) 11 7<) o RO 139 111 I 136 i 140 127 140 138

1 The index number of the Federal Reserve Board has been constructed primarily with a view tointernational comparisons of wholesale prices,
Due to tho difficultios connected with the collection of foreign prices, the Torcign index numbers are still incomplete, but in spite of this it has
secmed advisable to publish the American namber, since it contains certain classifications of commaoditics not otherwise available, nainely, the
prices of the important goods imported into this coantry, and of goods largely ¢xported, and compares them with the general price level in the
United States. The number has been published menthly since May, 1920, but is computed for the ycars 1913, 1919, and the first of 1920 as well.

For detailed information regarding the makeup of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920,
pages 499-503. The commodities included in the dilferent groups are listed there with exact specifications and markets indicated. The “weights”
assigned to the different commodities in constructing the index numbers are also given In delail. Revisions in prices or weights appear in
BuLLETINS for June, 1920, and June, 192i.

The index of “goods produced” consists of 74 quotations (30 raw materials, 24 producers’ and 20 consumers’ goods). These include agricultural
products (such as graing, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products,
refined oils, chemicals, building materials, ete., among the producers’ goods; and potatoes, meats, flour, rice, dairy produiets, cotton aud woolen
cloths, boots and shoes, and kerosene atuong the consumers’ goods.

The index of “goods imported” consists of 18 quolations (9 raw matcerials, 7 producers’ and 2 consumers’ goods). 1t includes Egyptian cotton,
Australian and South American raw wool, Japancse and Chinese silk, South Amecrican hides, Straits tin, and Canadian lumber among the raw
mat(;i:tials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coflee for consumers’
goods.

Leading American exports are included in the index of prices of “goods exported,” which is made up of 40 quotations (17 raw materials, 12
producers’ and 11 consumers’ goods). Grains, tobacco, cotlon, copper, coal, pig iron, petroleusm, aud lumber make up the list of raw materials;
vegelable oils, leather, semifinished metal products, refined oils, and chemicals the producers’ goods; and wheat flour, refincd sugar, pork products,
colfee, cotton cloth, boots and shoes, and kerosene the consumers’ goods.

The index numbers of “raw materials,” producers’ goods,” and “consumers’ goods,”” consist of the commodities mentioned above which fall
into these classes, whether they are of domestic or foreign origin. The raw materials group include 39 quotations, the producers’ goods 29, and
the consumers’ goods 22. -

Theo “all commodities” index is obtained by combining the group indexes of domostic and foreign goods. Tt consists of 90 different quotations.

The quotations are oblained from representative trade journals and private firms. About half of them are the same that are used by the
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that burcan.

INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.?

[Average prices in 1913=100.]

Raw materials. ,
: Pro- I Con-
Year and month. - . ducers’ : sumers’ | All com-
Atgéif;‘lﬂ' Animal | Forest | Mineral frgx?igla- goods. | goods. | Modities.
produéts. products. iproducts.{ produets.’ terials
1920, BVEIAZE 8. oot iiiiiiaeaanaetaraaaaneaes 256 183 333 235 240 235 | 252 243
1921, AVOrag0 3. oo it iieiiiiiariaararieieaeanaaranaaa 133 108 208 187 | 151 140 161 153
1921
January....... . 155 119 245 220 | 175 169 182 177
February 145 114 225 207 164 155 171 167
March... . 136 116 210 197 | 157 149 168 162
N o | - 126 106 205 189 149 143 159 154
B 2 R 131 104 205 188 149 140 153 151
JUNC. et . 125 102 204 182 145 137 152 148
JULY ettt - 122 109 203 177 1 145 134 133 148
P SR 123 112 200 175 | 145 132 162 152
BEPLeMBT. ettt 142 104 194 172 1 146 133 160 152
[GR1) o123 U 134 105 193 176 145 138 158 150
NOVOImDET. .ot cn ittt es 129 103 200 178 145 130 157 149
DCOMDET . « < eeeee o ceeeacn e cneaaanan e eeeeeaaeaeannas 129 102 208 178 i 146 130 153 149

3 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw
materials have been subclassified into agricultural products (1nainly grains, cotton, and tobacco), based upon 19 quotations, animal products based
upon the same number, forest products based upon 11 quotations, and mineral products based upon 27 quotations. The FEDERAL RESERVE
Jgfipli’.rm for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor

Latistics:

? These recla:sified averages, with the exception of those for the “all commodities,” are based on the 12 monthly, not the weekly, figures for £

year, as are the original averages compiled by the Bureau of Labor Statistics. ’ v v, 7en he
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In order to give a more concrete illustration
of actual price movements, there are also pre-
sented in the following table monthly actual
and relative figures for certain commodities of
The prices shown in the

a basic character.

Age.

table have been obtained from the records of
the United States Bureau of Labor Statistics,
except in the case of bituminous coal, prices
for which have been obtained from the Coal

AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES.
[Averaga prico for 1913==100.]

Cotton, middling,

‘Wheat, No, 1,

Wheat, No. 2,

i
Caltle, steers, | Hides, packers,

Corn, No. 3, 3 1% - ; £2R o
S i v northern spring, red winter, good to choice, heavy nalive
Chicago. | New Orleans. Minneapolis. Chicago. | Chicago. ! steers, Chicago.
e J PR JESSSPUESRUR E OV AOU NSV S S S, _
Year and month. | i ; i ;
! Average | Rola- Average  Rela- Avcrage! Rela- | Average | Rela- i"lr;e;a%‘;! Reta- | Averagel Rela-
priceper | tive |priceper live |priceper’ ftive |priceper| tive | p ({OOP ¢ tive price per; tive
© bushel. | price. , pound. | price. | bushel. i price. | bushel. | price. ! pounds price. ! pound. | price.
I [N ! } i
e Lo ! —
' i | , : T
$0. 6155 100 ;  $0.1270 | 100 | 80.8785 ; 100 | $0.9863 100 | 88,5072 100 ! 80,1839 | 100
' 1.5800 257 L3185 | 251 2. 5660 294 2.5370 239 | 17.4957 206 | . 3931 210
1.3968 227 L3301 ¢ 260 2.558L | 293 2.5225 256 | 14.4836 170 ; L3122 174
. 5648 92. L1414 111 - 1.4660 | 168 1.4353 146 | 8.7803 103 - L1390 ' 76
H i : i !
| - ; 1 ;
JanUATY «ceve i ' . 6553 166 L1450 | 114, 17884 205 1.9613 199 1 9.8100 } 116 ° L1675 | o1
February.. . 6350 103 : 1322 - 104 16713 191 1.9194 195 . 9.3125 . 109 i L1363 74
March... . 6180 100 1105 87 1.6135 185 1.6798 170 9. 5625 1 112 L1150 ° 63
B3N ) | 5547 90 1116 ; 88 1. 4059 161 1. 3869 141 8.7188 | 102 L1013 55
MAYeeureneaameanasnenasaannanas . 6090 99 1178 i a3 1.4923 ¢ 171 1. 5680 159 8.4250 | 90 L1188 ¢ 85
JUNC e ieeeieeceeceeceaicaaanas L6075 99 | 1101 87 1.4904 ° 172 1. 4384 146 ) 8.0938 ; 95 | 1395 | 76
JULY e o e e cieiencticra e .6019 08 . 1147 90 1. 4384 165 1.2291 125 8.4063 ; 1388 ! 75
AULUSL.eeavninmeraeicinaaaas 5578 9 1290 102 1.3953 160 1.2373 125 8.7750 103 I . 1405 76
September...oceeereneaeinaaa.. 5344 871 1963 155 1,4825 ¢ 170 1.2769 129 8.3750 98 | . 1406 76
October. ..oovoiiiiiiiiiais 4647 76 21913 ¢ 151 13191 158 1.1938 121 8. 8750 104 | L1481 . 81
NOVeIIDOT-.cavecerancnnnennann 4728 ¢ 77 ! 750 138 1.2535 144 1.1758 119 8. 5625 i 100 | 1580 ¢ 86
December..eenereaneaenennn 4669 76 | LTS 135 1,2594 ¢ 144 L1767 119 8.2188 | 97 . 1650 S0
[ i ! | |
i ] i '
L ap! s ’ _hine  Coal, bituminous, ; Coal, bituminous
H&;?, light, | ;;;a%&%&?ﬁé y Hemilf(')%k New Y?}i)(:)‘l‘r’i1?«]g:l(" irun o{ mtinc Lob.! Poca‘{lorstas., f.o.b,
‘hicago. " ol ork. T e Ve . spot at mines, spot at mines,
castern markeis. | New York. : Pillsburgh. | Coluwmbus,
i i
Year and month. i ! [ T T
Average | pota. | Average | Re'a- | Average . Rel Prios o Re's ';A X Rel e o
price per ela- | Average | Rela- verage . Rela- | price per | Re'a- | Averago | Rela- | Average | Rela-
2 tive priceper | tive |priceper tive © Mlect tive |priceper| tive | priceper; tive
pounds. price. ! pound. | price. | MIcel, | price. n{anu&ac-i price. ‘shortton.| price. ishortton. price.
; ured. | |
s 1 : | i -
100 ° $0.4710 100 | $24.2273 | 100 $44.5909 100 81,3200 100 j ! §1.5710 100
217 ;  1.1804 248 | 39.7500 164 78.8333 ¢ LY/ RN PO R I,
174 L9712 203 | 56,6667 | 234 145. 4167 ! 326 6. 0433 458 5. 8891 375
105 I . 5076 108 | 40. 8960 169 93.7083 , 210 2. 2030 167 3.1804 202
! i ’ :
) ] .
114 ! . 5435 116 | 48.0000 198 ! 110. 0000 . 247 ° 2.5300 192, 4.25060 271
15 . 5155 116 | 48,0000 . 198 95.0000 | 213 2. 4200 183 ° 3.7300 237
122 4 L9273 112 1 48.0000 198, 95. 0000 | 213 12,2900 173 1 3.4000 216
105 1 L5273 112§ 410000 169 | 9L.0000 - 204 | . 2500 170 3.3625 214
100 . 5001 108 ° 41.0000 : 169 - 9L.0000 j 204 161 3. 4940 222
98 . 4909 104 4L.0000 | 169 i 91.. 0000 - 204 | 144 3. 4250 213
- 121 - L4909 104 ° 37.5000 155 1 91.0000 ! 204 | 157 3. 2000 204
ugust.. 123 4727 100 | 37,2500 | 154 | 92.0000 i 206 161 3. 0600 195
Septemb 1901 L4727 100 37.2500 * 154 ¢ 92,0000 206 169 2.9190 | 186
October. 8.1800 97 | 4727 100 ¢ 37.2500 ! 154 = 90,0000 | 202 ! 1656 2. 6800 171
November. 6. 8688 81 - 5091 108, 37.2500 | 154 1 91. 0000 : 204 | 5 163 2. 4500 156
December. 7.0250 83 . 273 112 ° 37.2300 | 154 95. 5000 i 214 ' 2.1500 163 l 2.1950 140
§ : H !
1 On Toledo market, averagoe for lasi six monthsg of 1913.
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES-— Continued.

|
Pig iron, basic
Coal, anthracite, | Copper, ingot, Lead, pig, - |Petroleum, crude,‘ ’ 2
stove, New York, vciﬂ]ée’ag%‘ggg electrolytic, desilverized, Pennsylvania, : Sggi‘;%“g‘%gﬁg
tidewater. g . New York, New York. at wells. g Y
1 at furnace.
Year and month. - —— |
Average | Rela- Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per | live :price per| tive [wpriceper| tive |priceper| tive . priceper! tive |priceper| tive
ong ton. price | short ton., price. | pound. | price. | pound. | price. | barrel. : price. i long ton.| price.
$5. 0613 100 ; $2. 4396 100 | $0.1373 100 | $0.0440 100 | 82,4500 100 | 314, 7058 100
8.1639 161 4.7375 194 L1911 122 .. 0578 131 4.1346 27,6971 188
9. 4265 186 10. 8163 443 L1797 114 . 0808 184 5. 9750 244 ¢ 42,2692 287
10, 5544 209, 3.6361 149 L1262 80 L0457 104 | 3.3144 135 . 21.6683 147
!
|
Jannary....oooooiiiiiiiinianat 10. 6373 210 5. 5313 227 1288 82 L0497 13 5.7750 ° 236 | 30, 0000 204
February. 10. 6382 210 5. 1875 213 . 1288 82 0468 106 4.1875 171 ¢ 27,5000 187
March. 10. 6382 210 5. 0000 205 1223 78 . 0405 92 3. 0000 122 7 24,2000 165
April 10. 1380 200 3.7188 152 1247 79 0428 97 3.1875 130 | 22,8750 156
May. 10. 2010 203 3.3250 136 1283 82! L0495 13 3.3500 137 | 22,0000 150
Jane......oo.oooeiiiia 10. 3900 205 3.0938 127 1284 82§ . 0451 103 2. 6250 107 ¢ 20,7500 141
July.oooiiiriiiaen 10. 5048 208 2. 9063 119 1253 80 | L0440 100 2. 2500 92 ¢ 19,3750 132
August.. . ...l 10. 6036 210 2, 8000 15 1173 75 L0440 100 2. 2500 92+ 18,2000 124
September... ............ 10. 7075 212 3.1875 131 ; 1200 76 | . 0461 105 | . 2.3125 , 94 | 19.1250 130
October. . oooveiveeaiaans 10. 7125 212 3.2750 134, 1268 81 . 0470 107 3.1250 * 128 | 19.1875 130
November................ 10. 6859 211 2. 9700 122 ° L1303 83 . 047 107 3.9000 159 | 19.0000 129
December. ... ..ooiiiiiiiiaany; 10,7063 212 2.7500 113 § . 1336 86 L0470 107 ¢ 4.0000 . 163 | 18.6250 127
| !
Cotton yarns, | Leather, sole, Stecl billets, Stecl plates, | Steel rails, Worsted yarns,
northern cones, - © hemlock, No. 1, Bessemer, i tank, Pitts- open-hoarth, 2-32's crossbred,
10/1 Boston. | Chicago. Pitisburgh. burgh. Pittsburgh. Philadelphia.
Year and month. et et e e :
: 1
Average | Rela- | Average | Rela- | Average | Rela- ; Average | Rela- * Average | Rela- | Average | Rela-
price per | tive |price peri tive |priceper| tive ipriceper| tlive |price per| tive |price per| tive
pound. | price. | pound. ‘ price. - long ton., price. | pound. | price. |long tow.; price. | pound. | price.
$0. 2213 100 | $0.2821 5 100 100 $0.0148 100 § $30. 0000 100 © 80.7767 100
. 5340 241 . 5283 . 187 157 i L0271 183 | 40,2642 164 1.6274 210
L6245 282 L5342 ¢ 189 | 56. 218 ! . 0328 222 | 53.8269 179 1.8250 : 235
131 . 3583 | 127 | 34.3846 133 ; L0193 130 | 45.6538 152 11792 152
I
Janpary .. oo oiiiiiiiaiiiaeenn L2878 130 | . 4000 142 1 43. 5000 169 . 0265 179 1 47.0000 ° 157 1. 1500 148
FFebruary. 2775 125 . 3800 ; 135 7 42.2500 164 . L0233 157 1 47.0000 157 -+ 1.1500 . 148
March.. 2447 111 L3700 131 - 38.4000 149 . 0204 138 7. 0000 157 1 1.2000 i 155
April..oo.ool.l . 2388 - 108 . 3700 131 | 37.5000 145 . 0210 142 1 47,0000 157 | 1. 2000 155
May..coooiaiea... L2491 113 § L3700 ! 131 | 37.0000 143 0220 149 | 47. 0000 157 1 1.2500 | 161
June..o.o.o.iaiaao. L2545 115 ¢ 3700 - 131 | 37.0000 143 L0195 1321 47,0000 157 1.2000 ! 155
July.oooieiia oo . 2411 109 . 3500 ; 124 | 32,2500 125 . 0185 125 47. 0000 157 11500 148
.v\u;;ust ............. 2586 117 . 3400 ‘ 121 | 29, 6000 115 0178 120 | 47.0000 157 1.1500 148
Seplember.......... . .3H6 156 3400 ! 121 | 29.0000 112 . 0164 111 . 0000 157 1.1500 148
Qctober............ . 3832 173 3400 121 | 29.0000 112 . 0160 108 | 45,2500 151 . 1.1500 148
November.......... . . 3655 165 .3400 ; 121 | 29, 0000 112 . 0152 103 | 40. 0000 133 1.1500 148
December. e iveeiininnnn.s 3301 153 3400 ; 121 | 29. 0000 112 . 0150 101 | 40.0000 133 | 1.2500 161
i . !
tandard paiat 1 ting oil, $
Beel, carcass, ., : standard patenis . uminating oil, ugar,
good nalive CO‘}&&E{?’S&O' 7 (1918, standard Ha.%llsﬁcb;ngked i 150° fire test, granulated,
sleers, Chicago. : war), £0- . New York. New York.
Year and month. \[mneapohs
7 T
Average l Rela- | Average | Rela- | Average I Rela- | Average | Rela- | Average : Rela- | Average | Rela-
priceper: tlive |priceper| tive [priceper: tive [priceper{ live price per| tive |price per| tive
pound. i price. | pound. | price. [ barrcl. ' price. | pound. | price. ; gallon. | price. | pound. | price.
1913 s $0. 1295 100 | $0.1113 100 | $4.5837 100 | $0.1662 100 $0.1233 100 | $0. 0427 100
L2333 180 1785 160 | 11.9982 262 .3433 207 . 2004 163 . 0894 209
L2304 178 L1198 108 ' 12,6750 277 . 3340 201 . 2629 213 . 1267 297
.1627 126 L0719 65 8.3264 ! 182 .2678 161 . 2432 197 . 0616 144
J anuary 1738 134 . 0669 60 9, 6250 210 .2488 150 ; . 2900 235 L0757 177
February. . 1600 124 . 0672 60 9.1813 200 . 2600 156 . 2750 223 0709 166
March..._ ... 1625 . 125 . 0639 87 8.7300 190 . 2725 164 . 2625 213 L0784 184
April.....o..... . 1650 | 127 . 0600 54 7. 9500 173 . 2763 166 .2510 206 L0725 170
May....cooenenn .1650 : 127 . 0621 56 8. 7450 191 . 2725 164 . 2400 195 . 0632 148
June............ 1600 ; 124 . 0666 60 9. 0063 196 .2822 170 . 2200 178 . 0569 133
July............ 1490 115 <0647 58 8. 9000 194 . 3200 193 . 2200 178 . 0546 128
August... . 1600 124 . 0703 63 8.1200 177 .3248 195 . 2200 178 . 0583 137
September L1595 123 .0789 71 8.3188 181 . 2756 166 . 2200 178 . 0559 131
ctober L1644 127 . 0813 73 7.4250 162 L2372 143 . 2320 188 L0519 122
November.. 1725 133 . 0883 79 7.1700 156 ! .2238 135 . 2400 195 L0517 121
Decerber .1640 127 . 0931 84 6. 8813 150 | | . 2150 129 . 2400 195 . 0500 117
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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. The
commoditics chosen for these indexes are those
for which prices are compiled by the Federal
Reserve Board in the preparation of its inter-
national price index.!

The December index number for the 29
commoditics which comprise the export index
was 95, having declined for the fourth consecu-
tive month from the peak reached in August.
This decrease was distributed about equally
among the three groups of commoditics. When
comparing the December, 1921, volume of ex-
ports of products included in the group of raw
materials with December, 1920, the greatest
slump is noted in the case of agricultural com-
modities, although corn showed a remarkable
increase over both last year and last month.
The commodities making up the producers’
group showed little change when compared
with last month, but a decided decrease was
noted in the case of cottonsced oil, gasoline,
steel rails, structural iron and steel, and copper
wire when compared with the December, 1920,

1 The hist includes 27 of the most important imports the value of which
in 1913 formed 49.3 per cent of the total impert values, and 29 of the
most imporiant exports the value of which in 1913 formed 56.3 per cent
of the total export values. The classification of the onginal hist of com-
modities used was given in the July, 1926, BULLETIN.  The classifica-
tion of 11 additional commoditics of imports was given in the April,
1921, BULLETIY, and 2 additional commaditics in the November, 1921,
BULLETIN,

figures. Among the group of consumers’
goods, wheat flour registered the largest de-
crease but was still in excess of that exported
during the same month last year. This de-
crease in wheat flour was more than offset by
the increase in exports of refined sugar.

The total volume of the 27 commoditics of
imports again registered a marked increase,
the index number standing at 168.7, as com-
pared with 150.6 in November and 100.4 in
December, 1920. The largest increase in the
group of raw materials was shown by imports
of silk, which was 171 per cent of that imported -
during November and almost six times the
amount imported during December, 1920.
Cotton, wool, and hides and skins registered an
inerease, while lumber showed a marked de-
crease when compared with November, but
was still in excess of the figure for December,
1920. The most noticeable change in the
group of produccrs’ goods was in the case of
India rubber, which was the largest amount
imported during any month of 1921. Extracts
of quebracho again showed a decided revival
over last month, as well as over December,
1920. The same is truc of jute, while nitrate
of soda experienced a decided falling off. The
index number for the group of producers’
goods stands at 218.9, as compared with 199.5
last month and 133.0 for December, 1920.
Among the commodities included in the con-
sumers’ group, coffce showed another large
increase, tea and olive oil slight increases, and
cocoa and bananas decreascs.

INDEX OF VALUE OF FOREIGN TRADE IN SELECTED COMMODITIES AT 1913 PRICES.

[Monthly average values, 1913=100.]

Exports. ! Imports.
— : —
!
Raw mate—’ Producers’ | Consumers’ :Raw mate-, Producers’ | Consumeors’. )
rials goods (10 I goods (7 T%‘g;sm : rials | goods (12 | goods (3 T%L()al;lll(27
(12com- |  com- eom- modities). | (10 com- - com- com- modi t'- 9
modities). | modities).| modities). * | moditics). : moditios). | modities). 14105).
—_—mm e — :_ SIS PP, [SN— v._—lA ——————— e ]| —— —_ -
EE T T3 100.0 l 100,0 100.0 100.0 100.0 ! 100.0 100.0 100.0
1919—Year... 88,9 154.7 188.5 118.6 | 157.5 193.0 147.5 168. 4
1920—Year... .. 92.2 1 142.5 ¢ 138.0 107.7 135.8 227. 4 166.7 168.8
b L5317 103.1 | 95.8 126.1 107.9 113.6 . 162.8 | 141.4 135.6
1921. ! !
105.2 : 187.9 126.0 117.6 74.5 130.8 123.9 102..6
91.0 | 141.0 | 116.4 10L.6 118.2 143.5 135.5 130.0
78.2 104.4° 122.4 L1 160.7 177.5 178.9 169.7
76.6 | 102.7 i 122.5 89.9 | 153.4 177.7 185.1 167.2
97.7 81.8 . 112.8 100.0 | 98.7 » 150. 2 162.1 127.3
107.9 | 74.4 i 135.1 111.3 i 94.5 152.5 130, 4 120.9
111.6 68.3 131.8 112.5 : 99.3 ! 126.5 121.4 112.6
142.7 | 63.1 1 164.1 140.9 | 116.7 165.0 129.8 136.0
115.7 . 79.1 - 147.5 119.9 ; 102.8 - 137.8 99.4 114, 6
1217 | 83.5 ! 119.2 117.6 96.2 173.5 116.5 126.9
95.1 1 83.7 108.6 97.3 115.1 199.5 149.2 150. 6
93.8 i 74.1! 106.5 95.0 133.0 218.9 164.8 168.7
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INDEX OF OCEAN FREIGHT RATES.

The accompanying table shows the monthly
fluctuations 1n ocean freight rates prevailing
between United States Atlantic ports and the
principal European trade regions. The figures
are derived from the actual rates quoted on
the following commoditics: Grain, provisions,
cotton, cottonseed oil, and sack flour. For
the methods used in constructing the index
sce the August, 1921, BurLrTIN, pages 931-
934.

RELATIVE OCEAN FrEicuT RATES IN UNITED STATES AND
Evrore TrADE.

[January, 1920, rates=100.}

% United States Atlantic ports to—
I
i

‘ | T
Month, | oot Nother- Coapadi
l”kflllxibfl Freach | lands | Scandi- i\ g?;;l: " oan
[ orxf Atlantie and | navia. po.o" . Burope.
, t Belgium. St
i i
[ ! = PR i
wr | : '
January.......; 60.7 3t1 42,9 43.2, . 43.3
February.....| 547 | 29.2 30.9 43.8] 385
9.3 ¢ 28.3 30.8 : 42,2 35.9
0.1 | 36.6 20,4 357 89.0
50,6 ° 35,2 3L.3: 346 40,1
42,7, 38.3 3.3 . 310 37.6
Toeoennn 425 ] 37.0|  20.0. 347;  36.8
August..... 42,91 36.7 28, 4 3631 36.7
September. ... 418 35.8 28.2 - 33. 6 36.0
October....... ! 37.0 30.7 26.7 ; 33.3 32.3
November....© 333 25.2 24,07 3291 28.8
December... ... 32.4 ¢ 22. 23.3 32.3 7.2
1922, ' : f
January....... 37, 22.7 23.3 23,4 32,2 ; 27.1

1

The index numbers for January, 1922, indi-
cate that the decline in ocean freight rates,
which last autumn set in again following a com-
paratively steady period throughout the sum-
mer months, has been arrested for the time
being at least.  There was in fact a stiffening of
some commodity rates in the latter half of Janu-
ary, the influence of which was not sufficient,
however, to bring average quotations for the
month above the December level. Charter

rates, especially for prompt loading, were
higher than in Deccember, and there was an
active demand for time charters—something
that has been almost entirely lacking ever since
the severe and long-continued decline began in
the latter part of 1920. -

CROP PRODUCTION BY FEDERAL RESERVE
DISTRICTS.

Presented below is a table giving the final
estimates by the Department of Agriculture of
the production of principal crops in 1921, with
comparisons for 1920. The 1920 figures have
been revised by the department in accordance
with the returns of the census for the year 1919.

Corn production was about 128,000,000 bush-
els less in 1921 than in 1920. The largest de-
crease was shown for the Kansas City district,
though the Chicago and St. Louis districts also
reported materially smaller figures. The Min-
neapolis district, on the other hand, produced
over 38,000,000 bushels of corn more in 1921
than the year before. Wheat production was -
about 38,000,000 bushels smaller in 1921 than
in 1920, the principal decreases being reported
for the Minnecapolis and Kansas City districts,
while in the Pacific coast region winter wheat
production was about 15,000,000 bushels larger
than a year ago. Thefinal cstimate on cotton
places the crop at 8,300,000 bales, compared
with 13,400,000 bales the year before, a decrease
of 38 per cent, due chiefly to the reduction in
acreage and the smaller amount of fertilizers
used as the result of the decline in the price
of cotton in 1920. Production of oats in 1921
was 1,060,000,000 bushels, compared with 1,-
496,000,000 bushels in 1920, the three princi-
pal producing districts, Chicago, Minneapolis,
and Kansas City, all showing much reduced
figures. The amount of hay produced was
about 8,000,000 tons less in 1921 than the
year before.

PRODUCTION OF CORN, WHEAT, COTTON, OATS, AND HAY, BY FEDERAL RESERVE DISTRICTS— FINAL ESTIMATES CF THE
DEPARTMENT OF AGRICULTURE FOR 1921 AND 1926.1

[In thousands of units of measurement.]

. Total wheat | Winter wheat | Spring wheat | Cotton Hay, tame and
Corn (bushels). bushel ; priek: A Oats (bushels), | F2%s, an
Federal Reserve ____ (bushels). | (bushels). (bushels). !_H("ﬂl‘b)- wild (tons).
district. | i
1921 1920 1921 1920 1921 1920 1921 1920 ! 16521 ©. 1920 1921 1926 . | 1921 1920
! |
i I
—— i - \
BOSEON -+ v eeenannennns 14,4471 11,887 313 495 L 313 i , 217 9,1421 3,372 3,902
New York....... L4 42,872 36,2370 9,778 10,795 9,416{ 9,913 362] 26,5000 42,879! 5,205 6,594
Philadelphia.... . 69,416] 64,195 21,126 19,602 20,944 19)421 182 22,2160 29,719 2,643 3,013
Cloveland........ 200,377] 227,621| 35,254) 38,367 34786 37,939 468 53,402 89,383 5,787 6,181
Richmond..._... 173,687 180,017 21,863| 33,205 24,863| 35,295|........ 19,8301 19,942 3,418 3,748
Atlanta...oeen- 250,255 236,508 5,677] 5,032 5,677] 5082 . 1.0 21987 17,718 3,190 3205
Chicago......-.. L.967,277|1,017, 144 62,0220 67,8117 58,1021 59,617 4,820 5,0011 508, 5220 16,034 17,780
TR 7 S . 416,543| " 448,009 66,412 68,061 66,110| 67,566 332 50,0500 77,854 6,934 7,505
Minneapolis. -..... 302,341 263,995 153, 483: 1659101 7,208 8 733 146,275 229,772 314,986) 16,877 19,171
Kansas City....... 442,158) 536,672 271,130 296,322 258,286 282,910| 12,844 518 1,188 163,401 223,716 15,589 17,876
Dallas............. -.i 180,803 163,960 21,486 21,921| 21,664 21,563 22 338 2,521| 4,881 36,858 36,928 16411 1 513
San Francisco......... bo11,198) 11,519[ 121,019; 105,177, 79,976! 64,578; 41,943! 40,599 2 86| 2 168! 34, 3-!3! 35,482 16,022 14,737
Total.eeerennnnns 3,080,372'3,208, 584 704,803! 833,027, 587,032 610,507 207,861 222, 430° 38,340|313,:140!1,060,737'1,496,281! 96,802! 105,315
; : i . ; i :

1 Figures for 1920 are revised oun the basis of census returns.

3 In addition the following amounts were estimated grown in Lower California (Mexico): 1921, 24.000 bales; 1520, 75,000 bales.
3 Cotton grown outside of cotton belt included as follows: 1921, 13,000 bales; 1920, 13,000 bales.
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PHYSICAL VOLUME OF TRADE.

The volume of production and shipments in |
almost all lines of business during December
continued the decline which commenced in
November. The only notable excoptions to
this were grain movements, petroleum pro-
duction, tin consumption, loatﬁcr production,
and locomotive production.

Receipts of cattle and sheep at 59 markets
continued to decline during December, but a
considerable increase in receipts of hogs was
recorded. Grain receipts at 17 interior cen-
ters were larger than in cither November,
1921, or December, 1920, this gain being par-
ticularly pronounced in the case of corn re-
ceipts. Stocks of grain showed some accu-
mulation at both interior and seaboard cen-
ters, while there was a further marked reduc-
tion in output of flour mills. Shipments of
deciduous fruit from California declined to a
very low level during December, whereas
shipments of citrus fruit showed a normal
seasonal increase. Receipts of cotton showed
some falling off and there was a marked de-
cline in receipts of cottonsecd.

Production of both bituminous and anthra-
cite coal registered further declines during

December, although there was a moderate in-
crease in the amount of coal coked. Produc-
tion of crude petrolecum continued to expand,
resulting in an increase in the size of stored
stocks. Pig-iron production incrcased for the
fourth consecutive month, but the output of
steel ingots and of structural steel declined.
There was a considcrable reduction in oper-
ations of copper mines during December,
while zine production was somewhat larger than
in November. Tin imports and deliveries to
factorics both showed a fairly large increase.

Factory consumption of cotton, wool, and
silk all fell off somewhat during December. A
considerable decrease was again recorded in
the production and shipments of five report-
ing lumber associations. Sole and side leather
production, on the other hand, increased in
volume for the fourth successive month.
Automobile factories and shipyards also re-
ported a reduced output for December, but
there was a considerable improvement in out-
put of locomotive works. Railroad car load-
ings declined in every operating district, and
for all groups of commodities except grain
and coke.

LIVE-STOCK MOVEMENTS.

[Burcan of Markets.}
Reeeipts. Shipments.
ot Sl ety ok it Bl I
P i ! « 1 % .
Cattleand | Hoes, 59 | Shoep, 50 Forsesand| mogal, an | Cattloand | mogs, 54 | Shoop, 54 | oo 20d) motal an
markéts. | markets. | markots. | markdts, g kinds. markets. | markets. . markets. markets. kinds.
e — = i o (RN DS N SN S
_ l : |
1920, Head. . IHead. Head. | Head. | Head. Tead. ’ Head. | Head. Hend. Head.
Decembor . . ......... 1,382,997 | 4,186,660 | 1,546,876 | 16,005 ‘ 7,152,547 | 647,801 | 1,516,803 705,118 16,820 | 2,886,641
. f |
.| 1,385,548 | 1,739,957 10,696 | 582,448 | 490,751 | 015,008 760,172 10,036 | 2,176,957
1,856,948 2, 15,933 | 6,987,804 842,254 | 927,902 ! 1,110,134 14,661 | 2,895,011
7 1,889,057 | 251,530 | 2,093 | 7,100,807 | 905,138 , 04,366 | 1,375,415 0,770 | . 3,245, 696
P | pomam]  ghI0L SBLIG| LIGM, LEDAS, LiwEr)  mig) A0
D Yes 00 028, 351 97 | 7,637 2,093 | : g 386, 2
December. ... o1t } 1,401,204 | 1,622, 315 | 23, 268 i 6,922,263 | 677,212 | 1,744,487 | 856,331 23,006 | 3,301,126
| : i
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RECEIPTS AND SHIPMENTS OF LIVE STOCK AT 15 WESTERN MARKETS.

{Chicago, Kansas City, Oklahoma City, Omaha, Fast St. Louis, 8t. Joseph, St, Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth,

lndlanapullc Louisville, Wichita.

RECEIPTS.

\lonihl\' average, 1911- 1013=100 Bl

Cattle and calves. : ogs. ! Sheep. | ITorses and mules. | Total, all kinds.
s e 4_ —— ‘ —_ .!__ - - H y | _! — e —

Head. ! Relative. Head. | Relative. | Head ; Relative. | Iead. | Relative. i Head. | Relative

e . S Y R B
: ‘ i ; ! i i
1920. ; i | ; i ‘ ' | |

December........... 984,309 | 98 | 2,932,052 1334 042, 853 69 9,200 | 20 | 4, 868, 509 | 105
. 1 ; ] i

H : | . | .

3 910,173 ! 93 ’ 2,021, 26% || 92 7 6,872 | 15 4,003,987 &7
August. 1,418,237 ° 141 1 ‘:l‘) 514 87 113§ 1, 127 2% | mz 06
Sepiember.. 1,417,259 | 141 l /M 827 ¢ 81| 121 15,009 © 33 105
QOctober. . 1 712,917 ' 170 | 2 \).)7 231 | [ l,M) 14?« { 35 4 21,248 53 5, 36 515 122
\()\(\mbm 1,394,217 . 138 ; ,Jl i 116 i 1,244,214 91 ' 18,851 . 41| .),21/ l‘)‘% i 113
December 975,330 | 97 ! 2 673, 947 | 122 974,034 ; T 16,103 | 35 1 4639, 17 ¢ 100
o A O P S (U A SN S

SHIPMENTS.
' ' | |
_ 1920. | i [ !
December. ... ... 472,748 116 i 943,515 195 384,616 61 10, 201 250 L8LL110 126
. i : : a
{ |
338, 306 83 | 128 ¢ 408,088 81 : 16 | 1,372,507 ! 96
656, 100 161 | 126 604, 996 120 | | 25 | 1, 8%] 6%7 131
698, 459 172 i 121 840, 242 167 1 360 2,00 ! 149
892, 091 219 116 017,129 182 5 1 177
November 718, 756 177 171 @ 611,961 1221 gt 43 1 ) hb,b)’% ! 152
December.. ... .. 188, 083 12 () l,?OS 1 219 502, 77+ 100 |<;,131 39 | 2 , 215,103 | 154
P R SN RN SR .
SHIPMENTS OF STOCKERS AND FEEDERS FROM 34 MARKETS.
— i ——— . l J .
“Catile and Tooe 2 Total, all . Cattle and Tope . Q ' Total, all
. calves. | Togs. ! Shecp. kinds. i calves. Hogs. ¢ Sheep. ; Tpynde
i | ) . .
e e - - ’_____.. R R R
1920. | fleed. ' Head. | flead.  Head. ! 1921. | Mead. | Head. U teed. Head.
December. ........... | 277,053 36, 827 | 258, 599 ; 572,470 Augnst... ... i 353,619 ° 21, 561 : 402,372 | 777,358
| i ! ' 8eptember. 390,731, 38, 081 BY )1 110 I 979, 925
1921 i | . October.. ()L.’,S%X i 43, 412 150 780 ° 1,387,060
July e e P 120,429 . 15,493 . 138,14 274,336 | Novembor 491, 776 | 30,100 olO, 320 0 1,032,196
! | i | December..... 2000 242 331 \ 33,397 | 205,201 | 481,022
i : i |
ANIMALS SLAUGHTERED UNDER FEDERAL INSPECTION.
|Bureat of Animal Indusiry. Monthly average, 1911-1418==100.]
i T e T e
| Cattle Calves. i Tlogs. ! Sheep. Total.
———— s et e [ = — - — ! —— a— et e | — e —
i ' | | i
| . Rela- . - Reta- . Rela- + 4y Rela- Rela-
i 1lead tive Head. " Tive, Head. I Lo, | Tlead ‘ Uve, 1ead. tive,
1 B
S e e o e
o b [
DOCOMBEE . . +earimeeieieieieinaiannns 667,314 110 244,575 138 3,085,125 | 142 27 TT| 5,820,459 121
JUY. .o 579,028 95 321,016 1 183 2, 820, 816 } 105 1,059,902 | 881 4,783,502 100
Angust.... 680, 419 112 303, 796 172 ,o&() 459 ¢ 9y 1,236,902 103 | 4,751,666 99
September. 659, 043 0| 320193 1810 2122850, S| 1,219,032 104 | 4,681,618 97
October. ... 749, 756 1241 309, 136 175 2 85 6 133 02l 1 , 283,130 i 107 5,210,455 108
November..... 686, 115 113 | 292,172 165 3 44/ 027 122 1 040,390 : 861 5, 46’), 704 114
December........... 586,192 97 } 259,045 ° 147 3, 8()6,798 135 889 981 | 4| 5,542,016 115
i B R
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+ MOVEMENT OF - ]
AGRICULTURAL PRODUCTS COAL AND PETROLEUM
1919 - 1921 1919 ~ 1921
LIVE STOCK RECEIPTS ANTHRACITE COAL PRODUCTION
= == === GRAIN AND FLOUR RECEIPTS — = BITUMINOUS COAL PRODUCTION
seressssseress COTTON SIGHT RECEIPTS eesvssssecss CRUDE PETROLEUM PRODUCTION
INDEX NUMBERS. AVERAGE i911-1913=100 INDEX NUMBERS. AVERAGE 1911-1913=100
o 220 220 < 7] 220
200 A 200]| |200 o e 14200
i '"‘ o g
180 ,“,‘ +4—1 180 180 180
i 1y T

160 H { 160 160 |:— ..."' 160
Tl i qdN

140 3 3 3 140 140 } — 140
\ / : M WA FaR

120 / —1 120 120 AL 120

- Ey -1 v I L
1 \/ A \ V. '

100 [+ : : 3!3 ; 38 o0 100 & JWM\ Nt | ﬁ A a1 100
% % i ’f V H “l ‘MY r; V . \‘ \\
L/ By 7 YA R ) Ll VA A

80 KO +% ,' % v, 2 80 8o 11 - 8o
! ]

60 |—= 3 %’I + R 60 60 i 60

Y| d b | f Yl ‘ !

40 Ak - 40 40 40
20 - - 20 20 20
ot e et e b b o o b b b s b b b bt L o
1 YEAR 1919 1920 i921 YEAR YEAR 1919 1920 1921 YEAR

IRON AND STEEL TEXTILES
1919 ~ 1921 1919 - 1921
PIG 1RON PRODUCTION
—~ = == STEEL INGOT PRODUCTION COTTON CONSUMPTION
esesosesssaes UNFILLED ORDERS, U.S. STEEL CORPORATION == == WOOL CONSUMPTION
INDEX NUMBERS. AVERAGE 1911-1913 = 100 MILLIONS OF POUNDS
220 220 300 — 300
P XS M
S 280 280
200 = S 200 WA
. T 260 \\ v \\ j\ 260
180 :,.- -.: 180 240 T (“vl [ 240
160 3 '-.. 160 220 \ f \/ 220
3 .-. ! 200 \ / 200
140 [N a = 140
a V=AY 180 \ , 180

120 \\ e /ah ¥4 “ N .'. 120 160 160
W v \ \ .

100 o \ '... 100 140 140

Y N 120 120

80 \ sl 80 100 100

#4
60 I/ so 80 N 80
e A s A
I o] 2708
40 1/ 40 €0 P g Y ‘\ Jaa A 60
40 |5 4 \\v\- /7 4“0
20 20 20 |— b 20
L T BTENSN IVRNS SFTEE EPEN SEUS N AT SVENOR IS BV SrT SR S O = — O TR SRR IR AEUNTE AV SV . Ml AT T 0_1
YgAR 1919 1820 1921 YEAR YEAR 1919 1920 1921 YEAR
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EXPORTS OF CERTAIN MEAT PRODUCTS.
[ Department of Commeice. Monthly average, 1911-1913=100.]
; .y N - Beel, pickled e Rams and s sl e
Beef, canned. Beef, resh. and other cured. Bacen. shoulders, cured. Lard. Pickled pork.
o : | ; ! : — -
; | - .
Pounds. lriiga" Pounds. ﬁfloa Pounds. 3‘0133' Pounds. :%Efi:a! Pounds. |E‘elea Pounds. Es‘oﬁ’ Pounds. {}‘e‘(‘a-
i
= | R o
1920. ; L o !
December. -...... 221,601 | 33 1,583,434 | 128 | 3,053,993 | 114 | 68,784,322 | 411 | 14,491,763 ' 07 | 90,080,002 | 205 | 2,091,452 | 61
1921 X ! i ' i
Julyeooenennaon.. 551,566 | 53| 018,476 | 74| 2,418,200 | 911 48,170,465 , 288 1 27,786,271 ' 186 | 83,320,134 | 159, 3,368,482 | 76
August. ... 014418 | 138 | 2020663 20| 2752598 | 103 | 45,340,151 | 271 i 32,233 597 ;216 187,410,516 | 199 3212347 | W
September. 286,893 431 B0z i 1912857076 | 104 | 44, 718 403 27 0 17,137,618 | 115 |104 740, 6% 238 | 290,328 8
Qctober. 562, 3 85| 310,179 © 25, 1,971,222 | 23 575,611 141, 12,110,875 = 81| 56,885,933 | 129 2, 851 13 65
Novemboer. 188,712 | 98| 268,215 - 22 ' 2,305,728 ! - 15642310+ 93 ' 16,783,073 ¢ 112 50855169 | 118 | 2,365,171 | 33
December. . 1616 | 25| 274250 0 22! 1,325,036 % | 21,300,720 ; 127 1 15,538,070 104 i 64,533,032 | 147 2,021,706 ' 46
C f ; ; | i

‘hl(*a.rro, Cleveland, Detroit, Duluth, Indianapolis, Kansas Cit

RECEIPTS OF GRAIN AND FLOUR AT 17 INTERIOR CENTERS.

v, Little Rock, Louisville, Memphis, Milwaukee, Minneapoiis, Omaha, Teoria,

St. T.ouig, Sp()kano 10lcdo, Wichita; receipts of flour not availabie for (‘Imeand Detroit, Indianapolis, Louisville, Omaha, %pol\ano,'loleﬂo,
and Wichita. (A)'mpllcd from reports of trade orgamlatums at these cities. Month!y av cmge, 1911-1813=100. ]
i | ! Total grain and
Wheat. ) Corn. Oats. ! Rye. i Barley. Total grain. Flour. 4 (%ur 1
| ' ! f :
! Rel Rel Rel Rel l 1 | Rel lR 1 1;
' cla- ela- cla-| ela-;" Rela- ' Rela-! elad p. o1 Rela-
Bushels.ym_e. Bushels. Itn 6. Bushels, tive. Bushels. five. 1 Bushels. tive. Bushels. tive. Barrels. Itn o, Bushels. tive.
: : ! ' N P SR NI (O R SN S
| ' . i ! : , 5
1920, ! : | : . ; | " : i
Docember . 32, 758, 773i 121»19, 300,714 713,777,300 093,482,083 165,057,808 7L 74,407,280  96|1, 570,822 80 81,535,970 4
; : ; ' |
! . . H
71,422, (324i 2()3 19,713, 072 88|25,527,4421 127 2,557,053 232'3, 073, 358 43(122,204 149 1572, 705, 34(), 1.58 134,468,179 1565
st....lu 026,777, 284 30 98.3 238, 138 42,739,890 2136,207,749] 562 6, 387, 297 891 10% .344 951 216G } 130 086! 160! 177 430 338 205
%ptember 164, 670, 046% 239 37 333 764 167 21 791 603] 108 5,487, 909- 49/--), 08() 281 71 134 3()9 6033 172& 121, 1J2| 1:o|149 464 697 173
October. . |'}1, 7:»8 327 172 Sa ool 501 159 22 008 158 109‘3 006,330; 2724, 012 646 56 111,337 052° 143 i 8118900 195, 128, 490 557 148
November.: 5, 69-[, 3()()l 0317, 17],990 "8|11 098 236, aQI 986,83(\[ 1802 102 025 29:~58, 953,410 7613, 133,«713. 1(»()| /.3 004 219 84
December . |21 572, 119i 91 41 730, 563 166[14 0()0 548 13 2 345, 52{) 213|1 704 254] 24 8a Ol‘i 0'30' 1091 889, 563! 97; 93 316,0/0 108
o S N A L .

1 Floar reduced to 1Ls eqmvalcnt m wheat on basis of 4} bushels to barrel
SHIPMENTS OF GRAIN AND FLOUR AT 14 INTERIOR CENTERS.

| Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minncapolis, Omaha, Peoria, St. Louis, Toledo, Wichita
sh1pmcnts of flour not available for Cleve! land, Dctrmt Louisvitle, Omaha, Toledo, and Wic Rita. 1

Wheat. Corn. Oats. Rye. Barley. Total grain. Flour T"talﬂ%{ﬁ.i? and
!
] Rela- ; Rela«-l Rela-| | Rela- Rela- Rela| ) Rela-
Bushels. twe Bushels. ' ¥ive. Bushels. tive. Bushels. tive. Bushels. tive. Dushels. tive. Bushels. tive.
i i
” y ‘ N I
20. ; ' . !
Deceruber. 22,253,030 143 7,898,079, 55 9,004,743  G6:3,17L,616) 483,082,240 70| 46,370,617 933,141, 524i 03| 60,307,475 93
20120 154, 11& 141 16,051, 024 66; 878,751  124j2,313,720 59, 64,771,515 130]3,842, 011()l 1131 82,060,722] 126
gus :88, 378 22 (107 263 159 lo 422 00‘» 1014, 548,466| 642)4, 000 175 104{105,590,211; 21315, ()40 3‘34| 1491128, 271, 714] 198
'ﬁeptembcr 42, 720, 6791 274 27 40') 761 194.15,341, 101;5, 541, 999 7853 ()7(),]94 94 91 992 495 191/5,473,9120  162]119,625, 099 184
October. ..|23 710,411 152 21 ”73 21”\ 15313, 076, 392 8142, 218,622) 313 z 243, 274 58 63 021 941 127}3, 857 49(;[ 173 89,.382, 023 138
November. 20 57} 466 132|12 ‘)73 112» 9] ‘) 812 551 68[1,650,084 233 2,0/() 836 53 47 141 115, 954, (»91 418 139| 68,252,496] 105
December . |14 Oal 386, 90117, 309 /82 121: 10 883 191 721 99.), 283 282|1 335,179 34 o,o7o,821| 923,271,63Si 97 (’O 298 192| 93
;
t Flour reduced to its equxvalent in wheat on basis of 4% bushels to barrel.
STOCKS OF GRAIN AT 11 INTERIOR CENTERS AT CLOSE OF MONTH.
[(‘hicago, Detroit, Duluth, Indlanapohs, Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, and Toledo.]
. e ! R J—
Wheat. ' Corn. Oats. Rye. Barley. |Total grain.
e e o | —
it e | | S P -
Bushels. Bushels. i Bushels. Bushels. Bushels. Bushels.
15,525,114 | 4,793,299 | 27,358,948 | 1,007,591 | 2,378,548 | 51,063, 500
|
13, 541,547 | 10,392, 384 | 32, 845, 591 625,975 | 1,406,742 | 58,812,239
21,927,695 | 6,906,590 | 50,835,030 | 2,571,473 | 2,206,180 | 84,446,077
20,727,318 | 7794625 | 52,136,821 | 2,481,562 | 2,205,615 | 94,405,001
31, 524 106 : 12 089 459 ; 56 2()2 208 | 3,027,107 | 2,062,732 | 105,505,702
27, ¢ 16 998 8 1()5 076 | 55, 368 267 | 3,555,046 ; 1,958,807 | 96,904,194
A9 8()8 649 | 15 596 902 | 5.:! 917 618 3 181 584 | 1,831,526 104 396 279
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RECEIPTS GF GRAIN AND FLOUR AT NINE SEABCARD CENTERS.

[ Boston, New York, Phila-ielphia, Baltimor

New Orleans, San ¥rancisco, Portiand, (Oveg.), Seattle, Tacoma; receipts of flour net available from
seattie and Tacoma.

Compiled frow reports of trade organizations at these cities.  Monthly average, 1911-1013==100.}

T e e e e e o _
i i \ ‘ain ¥
Wheat. | Corn. | Qats. ! Rye Barley. I Total grain, | Flour. T Olalﬂ":'gl?;l,l and
_Al. R R e
i j | i : |
! Rola— Rda— ! Rela- Rela-| .+ Rela! . Rela- Roh- wehole | Relas
Bushels. Iive. | Bushels. , {i{q !Bushcls tive. ‘Bushols. tive, | Bushels.” 30, 7 Bushels. 11707 B‘nrels Uivo, | Bushels. | o
S S U SO AU SO I e
1920. ; | J | ] ' _
December |29, 551, 936 2‘35{ 8-")4,138| 24 1,011,834 41)}3,499,405 2,457 418 57,752,303 211
i34, 142, 1‘)1E 147 5 143, 438 2, 21?#1,(52&,34’ "“49[ 58,257, 787 25
: st....120, 'SM 521 B3 1 Qno 9321 1, 38116, 689, 134 367] 41,981,212, 185
Seplember.;33, 049, 960] |4'l,l&o, 383414, 700, 381 2871 4344 mlz,d%/,, 3-
October. /,2(}‘5 246 3L 109,480 781)2, 028,178 176] 35,7 : 1581 |‘J 016, 075!
\O\QTnb(“l |23 326, 445, , 354: 42 (u.*) 11¢ 1852 ‘)’)3 02 133 fl 508, 5 13 1,51)8,(:]451
December . 2/ 304, 39% 1,940, m* rulz,om,m 1LATH 0116, 188 67| 43,795, <)41l 1931, 745,873,
T R A.__lv. [P S S B e e ._.| — .5_.._ R

1 ]’lour reduced to its equivalent in wheat on the basis of 43 hushels per b'mo]

STOCKS OF GRAIN AT EIGHT SEABOARD CENTERS AT CLOSE OF MONTH.

[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco. Compiled from reports of trade organiza-
tions at these cities.]

Wheat. Corn ] Qats. Rye. } Barley. !Tota-l grain.
i t H
Bushels. Bushels l DBushels. : Bushels. l Bushels. ! Bushels.
18,263, 476 510,142 | 2,205,936 i 2,196,380 | 3,322,050 | 26,497,984
9,972,506 | 1,113,767 * 981,942 | 386, 710 , 3,738,401 | 16,193,326
pa| e nenm o e S| e
, 6 5

18,365,028 | 1,734,237 1,720,810 | 1,907,172 | 3,288,995 | 27,026, 172
16, 012,432 1 100 768 1 087 965 . 2,161,000 ; [ 3 104 269 i 23, ‘Jﬁb 524
15,173,641 2 o.’)G 938 1 447 509 . : 2 510 357 2 542 532 ; | 24 2&2 977

WHEAT-FLOUR PRODUCTION.
7. 8. Grain Corporation; July, 1920, on, cstimated by Russell’s Commercial News (Inc.), New York.]

' |
B(‘.l)n('i%lg'ooo . A t - i ]{grgg?.ooo
, 600, I X T -] 3
. Beplember. ... ..l llIIIIlIIIIII ' 13,349,000
- Qctober... 13,917,000
§,087,000 '+ November. 10, 166, 000
10,720,000 + December. .ovoevaa... ! 8, 856, 000
COTTON.
[New Orleans Cotton Exchange. Monthly average crop years, 1911-1913=100.]
l N
: i Ovorland lA Stock(si att ports
. . { 5 i Overland move- merican spinners’| and interior
Sight receipts. |  Port receipts. | ment,. | takings. towns at close of
i i ’ month,
I _ | R BN
: 5 i :
Rela- , Rela- : Rela- | Rela- - Rela-
Bales. tive. | Bales. tive. . Dales / tive. ! Bales tive. Bales. tive.
- — _ i — [
1920. ’ \ ; (
December. . «amueiercniieenreninans 1,579,751 126 . 797,350 87 \ 134,455 128 . 672,477 148 | 2,815,034 : : 239
1921 | i | !
L 1y A 607,783 48 465,143 51} 78,106 74, 469,715 103 | 2,311,606 | 196
August.. 617 049 49 . 406,823 4 95,025 i 90 | 369,420 2, 167, 927 | 184
September ,14:», .68 9L, 667 843 : 73 | 106,343 101 447,188 98 i 2,38, §§9 ; 202
o L Lo m) omi, ml ) mosen o
] .. " i " ) <
DOCOMDET - s« eeeeenranencanananannannanns 483,719 118 - 580,768 f 64 175,085 | 166 ' 953,765 210 ; 2,588,016 220
i i i ' i )
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COTTON SEED.
[Bureau of the Census.)

i : i -
: N Onhand at | iad Onhand at
: ]gf‘]';ﬁ]ed I Crushed. | mills (close ; lz't‘“;fllﬁlgd | Crushed. jmills (close
’ of month)." o ’ : | of month).
! |- - - S
i B :
1920, Tons. | Toms. Tons. | 1921, Tons. i Tons. : Tons.
553,881 544, 455 596,844 - September. ... ...l 353,726 296, 258 | 381,342
. 1 October. ... .11 1011l 957,840 |  BLL 890, 732,570
! s November... . ... ..i.ieieieaann. 603,932 | 573,776 ! 762, 726
54,241 | 27,466 904,543 | December-.......ooeiiieinnann. .. 273,306 | 416,021 | 618,173
130,333 100, 496 124,377 ¢ i !
’ o L I I !
SHIPMENTS OF CITRUS AND DECIDUQOUS FRUITS 'FROM CALIFORNIA.
[Mareh, 1921, on, Burcau of Markets and California Iruit News.! Monthly average, 1911-1913=100.]
| ! Total
Oranges. Lemons. i Total citrus fruits. | deciduous
| i fruits.
B g Y OO
| i H
Carloads. 1 Relative. [ Carloads. | Relative. i Carloads. : Relative. : Carloads.
- E_ e e i _.i .- | —
1920, i ] ; i
DeCCMDeT. e iaicaeeaee e 3,174 ! 154 368 91 ; 4,142 | 145 | 368
1921 ! i |
Ty e o 3,465 I 142 1,843 435 | 5,308 186 3,439
ATZUSE . o e eeeeaeeeearaearasan e eaneaeanranaaaann 3,126 | 128 579 143 3,705 | 130 8113
e T L) SRS 2,534 104 888 219 | 3,422 120 16,166
[0 11 70) ¢T3 PPN 2,450 100 546 135 2,99 105 | 11,180
NG 1] 7 U N 1,143 47 346 85 | 1,489 32 2,956
DT 1113 R 3,007 127 ‘ 487 120 3,584 | 126 142
B N S AU R
1 For previous sources, sec April, 1921, Bulletin.
SUGAR.
[Data for ports of New York, Boston, Philadelphia, San l‘rancnsco, Galveston, Savannah, New Orleans. Weckly Statistical Sugar Trade Journal,
Tons of 2,240 pounds 1
e o e e e T R e
. | . Raw stocks ' Raw stocks
Receipts. | Mecltings. | at close of i Receipts. : Meltings. | at close of
l | month. :I month.
— i e -
f ! i
234,164 | 224,688 ! 81, 935 |I September. . . 240, 211 253,811 . 145,390
| i ‘( October. ... 205, 624 261,783 | 83, 810
| November. 27(:, 755 240, 087 86,216
July.e oo 221,706 | 307,081 144,004 I Deccmber 222773 264,941 62,419
ATZTSE. - oo oo 416,170 | 428677 136, 421 .I
|
TOBACCO SALES AT LOOSE-LEAF WAREHOUSES.
[Reports of State authorities.]
Bright bolt.
Virginia ‘Western ol
Burley Grand total.
ar Virginia North South Total dork.
ginia. Carolina. Carolina. .
920. Pounds. Pounds. Pounds. Pounds Pounds. Pounds. Pounds. Pounds.
December. . ..vueeereennennnnn 5,906,923 | 20,240,361 | 53,526,080 |..........._.. 73,766,441 2,220,075 5,558,463 87,451,904
- 1921
7, 1 1 P 11,840,109 37,950,177 49,790, 286 2,662,095 486, 550 52,938,931
September.........co.veeen... 67,809 1,608,410 | 41,756,009 2,287,607 | 45,742,116 2,346,050 265, 280 48,421,255
OCtODOr e e e eeeomeeeeennnn, 105,458 '| 9,274,223 | 50,597,385 59,871,608 2,724,010 62,475 62,763,551
7, 400 768 24 580 130 73,206,917 97,787,047 3,595,367 5,089, 644 113 872 £26
7 082 832 | 11,572 222 28 947 346 40 019 568 11,069,994 21 679, 557 80, 3a1 9:)1
_..______|_,__,__ —

Note.—Includes sale for growers and dealers, but excludes resales.
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SALE OF REVENUE STAMPS FOR MANUFACTURES OF TOBACCO IN THE UNITED STATES (EXCLUDING PORTO RICO AND
PHILIPPINE ISLANDS).

[Commissioner of Internal Revenue.]

]
Cigars. Cigarettes. Manu- ] Cigars. Cigarettes. I Manu-
— factured | factured
i Large. Small. Small. tobacco. Large. ‘ Small. Small. i tobacco.
! t i
- RS IO N h e |
1920 , Number. | Number. | Number. Pounds. 1021, Number. | Number Number. . Pounds.
December.......... 506 126,135 | 47,380,000 |2, 816,818,050 ; 15, 451,561 614,427, 829 | 55,799,900 ‘4,791,397,910 | 31,488, 809
I 630 807 697 . 60 574 420 -l 877,825,880 33,718,291
1921, . 61.: 201 258 ' a2 962 253 4 229 401 957 l 27,747,196
July. ..o 564,598,255 | 47,362,340 4 161,217,573 ° 29,226,353 , 463, 663,&09 44,288, 700 2,995,934,873 22,057,104
Augusb. .. o.een... i622, 039,033 53 630 000 |5 130 577 133 -33 601 590 | | | I '
—— . e . 1 i
NAVAL STORES.
[Data for Savannah, Jacksonville, and Pensacola. Compiled from reports of trade organizations at these cities.]
. - e e :
Spirits of turpentine. i Rosin. . Spirits of turpentine. Rosin.
_ ’ Stocks | Stocks . | Stocks Stocks
Receipts. ! at close of , Receipts. | at close of Receipts. | at close of | Receipts. | at close of
I month, | month. | meonth. meonth,
H H
—————— = C— N | — —— ! . — — — —_— —
I
Barrels. | Barrels. Barrels. ! Barrels. 4 1921. Barrels. Barrels. Barrels. Barrels.
December............ 20,974 ; 53,356 | 76, 738 | 300,315 ' September........... , 786 54,949 83,4814 | 322,898
) [ | October.. ... 23,440 . 58,066 79,275 313,904
1921 : : { November. . 24,801 62,072 98, 260 321, 478
Jaly.ioovecaeninaaaan 36,435 47,580 ° 90,382 328,224 December ............ 23,136 - 66,965 115,181 336,680
August.............. 33,773 52, 861 92, 580 328 907 - ,
O Y S S S N L o L
COAL AND COKE.
[U. 8. Geological Survey. Monthly average, 1911-1913=100.]

Bituminous coal, esti- I Anthracite coal, esti- ; Beehive coke, esti- By product coke, esn-
mated monthly pro- mated monthfy pro- | mated monthly pro- mated monthly pro-
duction. duction. ducl.wn duction.

i . e

Short tons. Rela.tw& | Short tons. : Relative. i Short tons. B Relauve. Short tons. Relative.

- —_ ——— i a— — | RN -t
1620, i
DeCeIDer. « ceeeiieeanieniacacacnaanaanas 52,123,000 i 141 8,454,000 114 ; 1,515,000 i 58 [ccevmreaannnn [P
1921, ' i
JULY. et i 30,394,000 82 7,050,000 95 ! ' 181,000 | K 1,285,000 146
AUGUSE . oo ie it iiiiccieiarecaaaaas 34 538 000 ! 93 7,196,000 , 97 248, 000 9 1,402,000 159
SepleImber. ..o i ieiie i ecreeaeeaen 35 105 000 , 95 7,124,000 | 9% ! 269,000 | 1 1,423,000 ; 162
(0703 70) ¢ OO 43 741 000 ; 118 7,580,000 ; 102, 416,000 | 16 1,734,000 197
NOVEIIDEL - e eunnneneceeeeeeeenneeneeaeanns 3a 9:)5 P 97 6, 859 000 ! 93 ° 477,000 18 1,766,000 . 201
December. ... . LIl 30,975,000 | | 85| 5,984,000 \ 8 000 20 1,860,000 | 211

CRUDE PETROLEUM.
[Production and stocks, U. 8. Geological Survey; wells completed, Oil and Gas Journal and Standard Oil Bulleiin (California). Barrels of 42

gallons each. Monthly average, 1911-1913=100.]
. T
Production. Stocks at Prion%uc’ || Production. Stocks at Pri(:]dguc-
Rel;»- ‘i}?osl?t(l)lf oi(l: :{:HS h Rel (ﬁfgg&t oil wells
] ela- com-
Barrels. tive. (barrels). pleted. l% Barrels. tive. | (parrels). pleted.
|
— i
1 |i 1921. |
December. ...cveueeennna. 38,961,000 | 203 | 128,028,000 1,045 : September................ I 36, 615 000 { 191 | 177,384,000 788
: 'I October.... 35 621 000 | 186 176 227 000 752
1921, , November. | 37 880 000 | 198 177 129 000 903
115 RPN 40,328,000 | 210 | 172,359,000 1,157 'l December..........c...... ; 41,957,000 219 182 482 000 1,110
August....o..oooooaooil. 40,966,000 | 214 ( 176,218,000 ’952 ” i
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TOTAL OUTPUT OF OIL REFINERIES AND STOCKS OF OIL.

[Bureau of Mines.]
OUTPUT BY MONTHS.

November

July.
August.....
September.
Qctober....
November.

July 31
August 31.
Septembe

Qctober. ...
November.

[Pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Tnstitule.

IRON AND STEEL.

N
{
!

|
|
. Pig-iron production. |
I

i -
Gross tons. ! Relative. !

2,416,292 | 104
964, 555 | 37
954,193 | 4t |
985, 529 | 43"
1,246,676 . 54 |
1,415,481 | 61
1,649,086 7L |
| |
............................................. 1,638,697 || 71 [
] !

i i
Crude oil run Gasoline Kerosene ! Gas and {fuel . Lubricating
(barrels). (gallons). (gallons). | (gallons). (gallons).

R P | —

1920.

.................................. | 39, 458, 409 452,642,125 214, 804,177 7 822,638,305 | 91, 180, 007

i
36, 040, 797 419, 641, 815 138,724,132 ‘ 807, 428, 397 65,893,228
36, 044, 910 431,577,195 ‘ 143, 652, 290 784, 450, 485 66, 473, 473
35, 613, 933 416,913, 000 154, ()17, 299 788 408 124 (\9 05‘5 367
37, 968 496 440, 955, 518 182, 453, 593 835 77::, 254 70, 71, , 377
J7 211, 534 431, 886, 845 | 175, 240, 466 799 256, 6 07 77,005, 042
STOCKS AT CLOSE OF MONTH.

1920. i

.................................. ! 21, 373,945 354,835,764 {308,991, 502 808, 802, 516 142,180,775

1921, ! :

........................ ; 19, 115, 631 684,236,605 | 412,201,674 | 1,269,419,283 258, 638, 208
16, 374, 050 367, 643, 548 i 489,803,421 | 1,243, 440, 980 242, 53( ) 099
17,991, 036 515,325, 998 | 371,235,084 | 1,229,254,127 230, 247,4[.5
18, 404, 182 436,269,659 | 334,579,774 © 1,238, 269, 465 | 216, 770, 32

__________ 21, 836, 185 490, 590, 059 | 340 096 007 | 228, 037, 890

1,279, 450, 548 | l

Monthly average, 191L-1913=100.]

Infilled orders U,
Sleel Corporation a.t
close of month.

Steel-in got prodm-

Gross tons. ERelati\-'e.: Gross tons. | Relative.
2,203, 186 94, 7,573,164 44
803,376 | 351 4,830,324 92
1,138,071 49| 4531,9% 86
1,174,740 | 5L} 4 560,670 87
1,616,810 : 70 | 4,286,829 81
1,660, 001 . 711 4,250,542 8L
l 427 093 i 61 i 4, 268, 414 81
1,593,482 68 I 4,241,678 80

STRUCTURAL-STEEL ORDERS AND SHIPMENTS.

[Bridge Builders and Structural Socicty.]

Fabricated structural steel

Structural-steel orders and shlpmenls of the :rrember-

%?J‘Etﬁ?)‘:fl?tdryfor through- ship of Bridge Builders and Structural Society.
I

T ! |

; ; Orders. : Shipments.

i . P:{lcent T T

| Tonnage. op Percent | Per cent

! capacity. Tonnage. shop* | Tonnage. esh?)‘;)u

; capacity. { capacity.

: ——— e —_— ! e
47,000 26.0 14,521 20.0 ’ 42,767 60.0
60, 200 33.5 21,847 32.0 | 22,186 32.5
59, 300 33.0 18,010 26.0 | 23, 558 34.5
86, 000 48.0° 32,009 47.0 23,197 34.0

7, 800 54.0 § 28,150 41.0 ° i 26,406 38.5

99, 800 55.5 ! 43,221 63.0 ° 25, 211 36.5
71, 500 35.0 I 28 910 43.0 1} 29, 656 43.5
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PRODUCTION OF COPPER.
[American Bureau of Metal Statistics. Monthly average, 1911-1913=100.}

Pounds. Relative. ! . E Pounds. Relative.
I 1921,
17, 789, 507 I 24,613, 754 25
21, 413, 569 ’ 22,347,984 26
20, 926, 554 i 18, 545, 182 19
ZINC.
[American Zinc Instilute. Tons of 2,000 pounds.]
— e e I — e
. Stocks | Stocks
Produced. : atend of Produced. ; atend of
i month. | | month.
1921
AL IGCT.Y o RPN 25,916 75,953 ;. November 21,135 67,049
115 N 15,495 | 92,408 | December.......oiiieiuiiiei i 22,013 66, 608
CAuguSt. L i icnea, 14,621 | 86,549 |
September. . ...ceennneeeenanns eeeeeaean 14,367 81,135 {f 1922,
October 14, 538 70,824 | JaNUALY.ceiuneeieiaaireaiaaanenaaaanan 23,706 65,678

LEAD PRODUCTION.
[American Bureau of Metal Statistics. Tons of 2,000 pounds.]

T

Production. i Relative. l Production. | Relative.

-
'
27,827 80 ||
31,350; 90 |
30,146 | 86 |;
S i

TIN.
[Imports, Department of Commerce. Deliveries, New York Metal Exchange. Monthly average, 1911-1913=100.]

— andc R _
Deliveries
o factories. :

|
Imports. . Relative. |Dehvenes

‘ Imports. i Relative. o factories.

I Pounds,

1920 Pounds.7 | o I P50ung.92.00 | 1921 Pounds. " ounds.
DeCeIbBEr - «ovmnenemeneanananes 5,893, 62 5 5,77 i 5,
oo [ 7 T 48 i 5,107, 200
1o 3,565,767 | 39 | 3,411,520 i 32 8,310 4%
L 5 | :
Angast.. I ) 5,200,504 i 571 7,436,300 i | l i (]
! , L | |

TEXTILES—COTTON AND SILK.

n, Bureau of the Census; silk, Dej artment of Commerce and The Silk Association of America. Cotton, monthly average, crop years 1012-
[Cotton, P 1914=100; silk monthly average, 1911-1913=100.] ’ » Grop

Cotton consumption. Cotton . Imports of raw silk. Silk

spindles consump-
active dur-- tion
Bales. Relative. |ingmonth.  Pounds. | Relative.] (bales).
1920. !
December. ccoeeuverneanasacacosonnes P 295,292 66 | 29,914,154 972,011 48 8,758
1921,
L R it 410,120 91 | 32,446,281 | 4,867,985 238 32,325
August... 467,103 104 33 059 211 5,114,901 250 32, 790
September 484, 647 108 33 898 416 4,597,642 225 31,229
Qctober... 494 745 110 34 255 522 ° 3,140,516 154 26, 816
November 526,610 117 34 387 008 | 3,412,371 167 18, 355
8 T L O P 511, 800 114 34 488 640 ¢ l 5, 824,202 285 20 930
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TEXTILES—WOOL.

[Wool consumption, Bureau of Markets; idle wool ma.chinery, Bureau of the Census.]

Percentage of idle machinery on first of month to- | Percentage of idle hours on first of month to total

1
total reported. { reported.
; . ——— e e
| Consump- | Looms. lSpmmngspmdles ! Looms. \Spmmng spindles
tm{]x — | : . R
. (pounds ! i
! ® )1 | W uler ! 50-inch Sets of | 3ombs l | Wider 50-inch | S8 of | qompbs.! ;
than : ¥ 500" | cards. ! than |V 0ot | cards. Y
|50-mch s i Woolen.iWorsted. 50-inch © ) Woolen., Worsted
! | space | ; space
! foreed o ess | reed | ecs, i
! | space. S5 : space. | |
. - i i
e RSl i - b —_—
1921 ‘ : | :
RESS1IE:S o S 29, 807,333 5701 49.2 58.1 529,  59.4 50.8°  66.7| 7L2: 66.1 68.4 65.2
July..... Js, 076, 000 18,7 25.2 213 1.0 20.5 9.8 1.5 26,3, 119 18.2 6.6
August 58,261,000 - 20.4 . 26,4 22,9 12,7 219 13.3 20. 8 29.6 20.6 20.0 14.3
Sceptember 62,130,667 | 22.0 28,4 °  22.8 16.7 22.4 9.5 23.3 3L0 211 21.2 1.3
October... 67 287 000 | 237 25.8 . 223 14.3 22.4 8.6 25.8 27.5 21.0 20.9 7.8
November 05 32() 000 | 233 246 20,7 12,5 | 20.5 T8 249 27.0 18,0 18,3 - 81
December 61 255 000 | 26.6 217 22.5 16.1 | 22.4 0.2 287 25.7 21.2 | 21.9 i 12.6
. ; : i
: i 1
January «eeecae s e i 30.3 | 21.2 25.9 185 251 13.0 32,9 27.8 7.1 14 i 25.6 | 13.8
; R o LR JE U DS R
1 Converted to grease-equivalent basis.
LUMBER.
[From reports ol manuflacturers’ associations.]
Southern pine. Western pine. Douglas fir. Easter white pine. ; North Carolina pine.
N ) PSRN N )
Num; Pro- Num-  Pro- ;o Num-  Pro- i Num- Pro- iNum-| Pro- :
Ship- Ship- | i Ship- - Ship-
ber off due- iber of, duc- . 'ber ofi due- ber of; due- . ber off duc- P
mills.| tion. | Wents. imlllsl tion, | TRCTES. jmills.| tion ments. I mins.! tion. | MO ming| tion, | Memts.
. | I :
C— e e B el e |
1920, M feet. M. feet. : LM feét. © M feet. \ M feet. M feet. | M feet. | M feet. | A feet.
December......... 199 | 264,504 | 281,326 - 53 45,578 | 46,112 | 119 188,905 | 187,874 19§ 19,056 | 10,587 ¢ 21 8,091 14,716
1921 : co i
JUYeecaeeaeaaane. 187 | 366,057 | 346,300 - | 110,588 [ 77,243 ¢ 107 . 191,257 | 187 165 19| 43,843 1 21,901 ' 11} 15,267 14, 864
August. .. ... 185 388 510 400, 974 1()7, 346 | 92,397 © 303 © 290,877 321,.);:‘} 191 47,675 2o 933 12 1;;, 820 16,617
September. ...| 186 3&) 0290 | 433,714 53 i 82,800 | 89,500 | 103 2‘31 559 | 216,763 19 37,716 .So, 6751 11§ 15,623 14,592
October... Lo 186 390 435 | 493,035 56 - 85, 006 . 107 430 1 100 ¢ '511 119 | 304,090 19 29 707 | 41,432° 11 17 641 18, 556
November. . 184 ; 411 833 | 423,032 56 . 66,032 9‘5 273 | 104 2(>0 055 | 221,433 19 12 275 .56 118 10| 16336 19,100
December......... 182 | .577 332 | 34%,178 56 38,901 8%, 350 | 108 236 036 207 162 19. 19 265 23 574 - 81 12,005 12,535
- A 4 RGN N R B S O A T A
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO AND ST, LOUIS.
[Chicago Board of Trade and Merchants’ Exchange of 8t. Lonis. Monthly average, 1611-1913=100.]
1 - . i ! ]
Receipts. : Shipients. i : Receipts. | Shipments.
: : - - . N
| ;= a i
M feet. Relative.l Mfeet. | Relalive. i i M feet. :Rela,u\e I M feet. | Relative.
- P e —— I _
— : | i
. ! : . i 1921. | : ;
TOCEIDRL <o eeeenneennes 351,695 76 192,072 - 76 | September............... ! 388,740 ; 84 246, 602 97
| : ! ¢ October..... 400, 755 871 270,448 106
1921. . I : ;! November. . i i 107 305, 188 120
Jaly. et 328,129 : 71 216,908 85 i December.............. S 403,875 ¢ 87 258, 855 102
Ampast. LI , son,m T BT 9 | : , -
| i ! |
PRODUCTION OF WOOD PULP AND PAPER.
[Federal Trade Cominission.]
Mo | vvon, | T | Wood | News ! |
Wood | News- | Paper \\ Tap- | i ¢ Wood | News- | . ¢ Paper | Wrap- . g
| pulp. | print. Book. | hoard. | ping. : Fine. i i pulp. | print. | Book. boalld i I;iug,}. i Fine,
| : - . ‘ ; !
| H 1 | i T T ;———_! T
Net ! Net Net Net | Net l Net i i Net Net | XNet | Net Net Net
1920. tons. | tons. tons. tons. , tons, | ftoms. i 192 I tons. tons, | toms. | toms. tons, tons.
December...... | 302,527 | 124,857 | 76,003 | 105,227 | 54,308 1 27,233 beptemb(,r ..... 193,470 | 98,898 | 62,416 | 160,207 | 59,005, 20,3555
! ] | i i October... 3: 101,884 | 72,130 | 181,775 | 64,518 | 24,635
1921. | i | 104,604 | 73,544 | 172,582 | 65,905 | 24,609
July........... £ 178,173 | 04,247 . 48,527 ; 112,265 ] 45,000 16,327 | 107,877 | 70,798 | 149,047 | 64,850 | 25,843
August........) 195,176 | 102,277 | 59,711 138,530l 56,167 | 18,833 |!
| i
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CEMENT.
[U. S. Geological Survey.]
i
! Stocks at Stocks at
Produciion.| Shipments.; close of Production.! Shipments.| close of
: month. I month,
Barrels. Barrels, Barrels. 1621, Barrels. l Barrels. Barrels.
9,568,000 | 10,301,000 | 10,414,000 || OctOber.....counereerinnnnnnnnn. .| 10,506,000 | 12,114,000 | 5,348,000
.3 10 244 000 | 12 340 000 ' 8,280,000 || November. 8,921,000 5 195 000 9 091 000
10 021, 000 11 329 000 ° 6, 953, 000 | December..coueeraeeaancunaccacann 6, 559, 000 3 697 000 | 11, 938 000
] 3
RAW STOCKS OF HIDES AND SKINS.!
[Bureau of Markets; July, 1920, on Bureau of the Cerisus.]
Sattle | galtskins. | Kipskins. G(mkifdand Cabaretta. Shlt:;%gnd
7,793,762 | 3,271,005 | 1,305,776 | 11,721,505 | 2,655,670 | 13,773,089
6,443,500 | 3,630, 471 990,762 | 9,784,714 | 1,105,005 | 13,761,905
8, 251 3, 895,523 ! 1() 1‘4\,1 1,029, 369 3 9[)4 019
95?« 001 | 10 745,903 4*)1 110 lZ 606 056
953,212 Jl 124 329 102,5-1/ 13 OGa 07()
B ;8 3,148 311 l ()0‘) 209 1 11 ,‘2‘ D 520, 829 3 364 170
5,819,219 | 2,955,257 | 1,025,100 | 10,3 547,335 | 12,661, 438
1 Includes hides and skin in transit.
PRODUCTION OF LEATHER.
[Tanners’ Council of United States of America.]
: Oakand ' : ; Oak and
‘Sole leather!  Skivers hdl- i Sole leather’ Skivers | union har-
i sides. (dozens). | ness si | sides. | (dozen). | ness sides,
smﬂcd ; : stulfed.
i
- e I
1921 !
1,322, 594 9,896 65,432 || September. .. ... 1,507, 185 20,683 49, 597
| Oclober. 1,618,519 19,896 ; 55 879
November. 1,705, 161 - 17,533 ! 6() 002
1,431,373 12,321 44,971 | December. -oumeeenieieineannns 1,745,625 ;20,149 62, 53
1,607,302 21, 430 50,857 | . ' |
i i
AUTOMOBILE TIRES AND TUBES.
[The Rubber Association of America.]
’ Pneumatic lires. ; Inner tubes. Solid tires.
I
| ] T
U ) . Shipments, . Shlpments Sh1 ments,
Producuon.| Stocks. domestic. Production.! Stocks. dorestic. Productlou f Stocks. dogmsuc.’
O S B b
1920. Number. | Number. « Number. | Number. | Number.  Number.  Number. I Number. | Number.
DeCCINDET « oo eneeeeeeeeanannn 506,111 l 5,508,380 | 1,327,133 | 508,446 | 5,786,929 1,481,235 - 16,207 ' 303,473 ! 40,828
. I ! | ;
1921, ! !
1) 2P 2,570,524 I 3,892,087 2,757,581 | 3,020,981 | 3,122,815 3,603,248 3a 123 220,003 | | 55,678
August...oooooiiieiininnann. 6,04&,187 | 3,034,583 2,804,442 | 4 430 152 | 3,649,319 = 3,804,060 55, (J94 i 216 367 ﬁb 866
September.._..........l.l... 1,920,268 | 3,340,798 | 2,047,929 274 822 | 3,827,830 2,645,758 ' 37,441 . 161,832 - 50,276
October.. 1,928,271 | 3 a45 030 1,675 4,732, 2,016,371 | 46,274 ; 63 299 | 45 911
Novemb 1,750,555 | 3,908,342 | 1, 5 1,540,209 | 3, 52 173,451 ' 34,556
DECOMDOL. .. e nvnnnnsneananennamanfemanracacans S P TN F O AL PR ST
|

SHIPMENTS OF AUTOMOBILES.

[National Automobile Chamber of Commerce.]

| i
| Railroad Dnveawavs Boat (ma--
i (carloads). ; (machmes)| chines).

\ _ T _

Railroad
(carloads)

Dnvedways. Boat (ma-
(machmes)' chines).

1920, | i : :
December....coueeueciiennenonnnn i 11,802 6,469 ! 89 : September 19,002 ! 13,840 | 2,959
, : : i. October. ...... 17,787 12,926 - 2,214
1921, | I | ‘i November. 14,240 i 10,505 1,402
211 R i 19,514 15,533 I 3,726  December 12 100 7 500 134
August.cceeianrnninienencenanaans | 20,758 | 15,218 | 3,595 4 I i
| ! i ,. ) i
87690—22——T7
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OUTPUT OF LOCOMOTIVES.

{Locomotives, reports from individual produacers.]

Locomotives, © | Locomotives.
|
Domestic Foreign . Domestic | Foreign
shipped. | completed. |' shipped. |completed.
| I
1920. Number. Number., 1921. Number. | Number.
J 22T 111 0 Y 198 931 September .................................... 31 25
01 70) 1) RN 51 22
July...... 43 51 |: NOVOIBDOT . e e ceie i iinciecacaeaaraacnnes 14 15
August........... .. 50 531 December...ovovvniiiiiiiiaiii et iaiaaeas 30 59
I !

VESSELS BUILT IN UNITED STATES, INCLUDING THOSE FOR FORDIGN NATIONS, AND OFFICIALLY NUMBERED BY THE

BUREAU OF NAVIGATION.
[Monthly average, 1911~1913=100.]

I
Gross

| i ; [ Gross | i
| Number. tonnage. | Relative. ;i i Number. tonnage. Relative.
| ! 1921. '
! 87 176, 903 732 Septembor. «coeceeeenenraiannnn- 1 67 1 105,352 436
October. ... | 71 50,265 208
Novembe: 79 61, 599 255
107 90, 636 375 || December 45 46,108 191
75 90, 205 373 |
RAILROAD OPERATING STATISTICS.
h [TUnited States Railroad Administration; March, 1920, on, Interstate Commerce Commission.]
N i
* Net ton-miles, | Net tons | Net tons | Net ton-miles, | Net tons | Net tons
revenue and per dper : revenue and ! per ad?
nonrevenue. train. loaded car. | nonrevenue. | train. |loaded car.
K 1921. |
November, 37,285,758, 000 691 30.3 | September. .. | 30,821, 944,000 679 27.1
" October.. 36,507,000, 000 | 702 27.2
Novembe 29,139, 115,000 ! 633 27.1
July.. .| 28,412, 404,000 660 21.5 I :
August. 30,381, 958, 000 670 27.4 . :
; |
RAILROAD REVENUE-FREIGHT LOADED AND RECEIVED FROM CONNECTIONS.
| American Railway Association. C:arloads.]
REVENUE-FREIGHT LOADED, CLLASSIFIED ACCORDING TO NATURE OF PRODUCT.
i
Grain s Mer- :
. Live “ - Forest . o Miscella- .
?)Irlgd{ﬁé?sn stock. Coal. Coke. products. Ore. cI}:axédlie, NeoUS. Total.
153,055 128,032 961, 148 56,605 201, 095 67,195 841,496 | 1,070,714 | 3,479,401
239, 857 104, 221 634,100 17,057 182, 078 131, 666 879,382 ; 1,072,774 3,261,138
August. 259, 878 121,394 699,193 19,875 202, 545 142,951 908,746 | 1,227,590 | 3.655,101
Septemb 239,514 129, 600 70.:) 827 21, 406 201,251 123,730 971, 527 1 2—18 529 3,041,384
October.. 218,619 158, 642 850, 237 28,431 227,025 93,115 | 1,020,468 | 1,408,617 | 4,005, 15¢
November 164, 652 136, 589 669, 235 28, 032 211, 663 33,931 053,900 { 1,080,704 | 3,278,706
DECOIIDOL. < e ennennenneneennes 186, 545 129, 522 582, 839 30,519 199, 560 24,693 941,824 945,115 | 3,040,617
REVENUE-FREIGHT LOADED, CLASSIFIED ACCORDING TO GEOGRAPHICAL DIVISIONS.
2 Poca- North- Central South-
Eastern. | Allegheny.| yonie | Southern. | gogom | western. | westorn. Total.
846,723 772,005 136, 076 526,753 403,180 519,288 275,366 | 3,479,401
786,454 651,910 122,958 465,145 489,118 485,161 ' 250,392 | 3,261,138
899,199 710 717 120,320 493, 840 579,035 567, 883 287 197 3,655,101
882, 236 710 463 131,712 508,984 555,095 574,833 278, 051 3,641,384
981 224 790 621 156, 234 570, 528 572,067 ()3() 649 297,841 4 0’)0 154
820 073 ()71 584 128,240 501,997 406,131 484) 798 | 258,883 3, 278 706
7a2 730 . 626 094 104 928 473,145 379, 228 08 534 | | 245,958 3 01() 617
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TONNAGE OF VESSEi‘S CLEARED IN THE FOREIGN TRADE.

[Department of Commerce.

Monthly average, 1911-1913=100.]

Net tonnage. Per ' Net tonnage. Per
cent- . cent-
Rela-| age | Rela- | Rela-| age | Rela-
tive. | Ameri-| tive. | tive. | Ameri-| tive.
American. | Foreign. Total. can to ! American. : Foreign Total. can to
total. ! ‘ total.
1920. ‘ 1921. |
December..., 2,785,615 | 2,949,416 | 5,735,031 | 140 49 | 183 [| September..| 3,001,960 ] 2,903,253 | 5,995,213 | 147! 51.6| 194
.0 . Qctober... .. 20702587 | 2,795,681 | 5,498,268 | 134 | 49.2| 185
1921 : November..| 2,748, 246 ! 2 200 395 | 4, 948 641 | 121 55.5 209
Jaly........ 2,512,712 | 3,362,443 | 5,875,155 | 144 | 42.8 161 [i December...| 2,431,309 | 2586301 | 5,020,610 | 123 | 48.5] 183
August. .... 2,581,600 | 3,222,008 | 5,804,508 | 142 | 44.5] 168 ' .
PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER PLANTS.
{U. 8. Geological Survey.]
e . !'
Kitowatt hours. ‘ Kilowatt hours. R
e e e e
Produced by °~ Produced by Produced by | Produced by
waterpower. | fuels. Total. waterpower. fuels. Total.
|
— i PO
1920 ' F 1921.
Daocember............ 1,399,825,000 2,320, 712,000 3,720,537,000 ., September........... 1,101, 576,000 | 2,273,127,000 3,374,703, 000
I| etober. . cooiinnnen.. l 137 123 000 2 457 216 400 3 o74 339 000
) 1921, . | 1. November. .. ........ 1 217 911 000 2 421 965 000 3 639 876 (00
July el 1,224,813,000 ; 2, 044,896,000 3,269,709, 000 || December............ 1,314, 348, 000 2 493 006 000 3, 807, 354,000
AUBUSE e eeeeeannns 1,199,993,000 | 2, 210,706,000 | 3,410,701, 000 ;
BUILDING STATISTICS.
BUILDING PERMITS IN 166 SELECTED CITIES.
[Collected by the 12 Federal Reserve Banks.]
NUMBER OF PERMITS ISSUED.
e — — I — -
District Dbtl’l(t District | District* Dhtrlct Dlatl’l(’t District | District Dbtm‘t District Dlitn(t Dlstrmt‘
No.1 ! No.2 { No.3 No.4 . XNo No.6 | No.7 | No.8 No.9 | No.10 | No.11 | No.12 . Total
(14 (14 RN (14 (19 (4 (9 (4 @ i (20 | (166
cities). | cities). - cities). | cities). & cities). | cities). | cities). | cities). | cities). | cities). | cities). ; cities). cities).
———e e f— o imm e s — .__.__._,. ——— I._ —— 'A O I
1920. 5 ;
December............. 808 3,284 | 1,246 | 1,818 L;713| 1,422| 1,980 863 665 736 | 1,678 5,364 21,676
1921. |
Julyeeeunnenn.. 2,230 1 7,501 | 2,599 3,078 1 3,278 ] 2564 5,302 1,815] 1,753 | 2,240| 2,475| 7,925 43,450
Augnst. . 2,596 | 8,188 7749 | 4,222 | 3,736 | 3,337 6157 | LO7L| 2390 | 2653 | 2,814 10,187 | 51,120
September 2,442 7,709 2 990 3,987 3,389 2,847 5,406 2,036 1,975 2,739 2,598 | 11,169 49 347
October... 2,528 7,730 i 3 042 3,990 3,762 3,035 6,426 1,904 1,931 2,784 2,736 11,442 51 311
November 17951 7366 2108 2890 [ BL0| 2677, 4198 L3T; L105| 23| 2,479 10,162 41,385
December. ... 1,173 1 5,902' 1,657 | 2,200 : 2312 2140 2,913 | 1114 700 | 1,331 | 1,79 | 7,672 | 30, 947
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BUILDING PERMITS IN 166 SELECTED CITIES—Conlinued.
VALUE OF PERMITS ISSUED.
I -
District No. ' District No. | District No. | District No. | District No. ! District No. District No.
1 (14 cities). | 2 (22 cities). | 3 (14 cities). | 4 (12 cities). | 5 (15 cities). | 6 (14 cities). ' 7 (19 cities).
1920.. i :
DeCOIMbDEr. o e reneieeenaanarnaaeoacacaaecas 2,141,407 | 16,699,804 2,186, 330 8,976,700 2, 682, 869 2,682,217 . 11,049,761
1921, ’ j
JULY e it ieieceiciaeceeieieaeraaaaans 6, 304, 633 64, 146, 117 5, 875, 671 9,342, 411 5,606, 030 5,772,478 | 29,933,415
August 6 924,076 | 55, 534,223 6,379,857 | 10,857, 711 8,190, 936 5,304, 592 25, 578, 330
September 5, 799, 540 47,232,953 7, 820, 694 11,677, 857 9, 284,277 3, 150, 280 23, 080, 016
October. ..o eiicicacacerans 6,288,342 ; 62,995,929 9, 700, 800 13,739, 684 8,233, 404 5,174, 576 23, 282, 376
November. - o iceciaeeeeceeeiaanaaas 6,159,262 : 52,673,837 9, 290, 556 10, 381, 430 6,019,114 3, 926, 470 22,343, 114
December. o cveeeeeiiaaeiaaraicaonenaeanaan 6,043,475 51, 556, 946 4, 564, 907 11,137,182 6, 304, 190 3 476 238 18 .3h0 176
District No. | District No. | District No. | District No. | District No. | Total (166
© 8 (4cities). | 9(9cities). |10 (14 cities). 11 (9 citics). {12 (20 cities). cities).
915, 471 2,671,237 2, 574, 831 2,706,634 13, 877,096 69, 164, 447
3,485,150 3,906, 381 5,496,947 . 4,133,026 | 15,208,705 | 159,300, 964
3,325,791 5,423, 460 7,529, 619 6, 401, 263 17, 296 365 15%, 676, 228
5, 820, 895 4,004,238 6, 286, 923 5,680,068 | 20,134,993 | 151,073, 634
3, 581, 849 4, 209, 233 8, 066, 527 3, 597, 942 23 33‘3 741 172, 204, 403
2,480,127 3, 023, 050 5, 674, 501 4,331,965 19 579 492 145, 883, 418
3,243,777 4,234, 323 7,431,761 3 02:7, 31 21, 00-1, 120 140, 382, 406
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS.
[F. W. Dodge Co.]
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS.
Distriet District District District Distriet Dlstnct Distriet
No. 1. No. 2. No. 3. No. 4. No. 5.1 No. 7. No. 9.2
e e - R i
1920. k
B D ZTVT: 111 1) I 12, 413, 838 17, 830, 062 5, 840, 700 17, 920, 546 6, 905, 637 24,901, 314 5, 309, 156
1921
R 51 PR 19,298, 334 54, 500, 566 13, 563, 100 35, 669, 377 16, 026, 969 41,19, 866 12, 651, 007
Angust. .. 10,276,205 | 62,043,905 | 22,350,500 | 26,665,555 | 17,337,624 | 44,680,034 9,173, 552
September 15, 282, 766 90, 730, 134 18, 197, 500 36, 041, 601 19, 597, 191 41, 461, 283 8,162,640
October. 20, 408, 363 T4, 429, 237 18, 295, 400 26, 969, 803 19, 463, 402 36, 250, 434 8,047,792
Novemb 17,442,920 | 59,810,680 | 13,137,500 | 29,951,636 | 19,053,420 | 32, 542,270 5, 436, 706
317603 11k oY) A 20, 593, 850 63, 210, 850 15, 551, 500 19, 820, 882 i 19, 552, 333 32,219,285 9,685, 054
1 North and South Carolina not included prior to May, 1921, 2 Montana not included.
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS.
— i -
| District District District Distriet District District District
: No. 1. No. 2. No. 3. No. 4. No. 5.1 No. 7. No. 9.3
| e
1920, N ‘ ‘
DECeMBCL. . oo iceriiaeieaaaaaaeaaaacann t2,98, 510 4,734,290 . 1,869,900 5,478, 018 1, 467, 376 4,721,345 741,910
1921 | |
July.. et 6, 672, 7aS 22, 546, 142 2,971, 900 8, 319, 248 5,335, 545 7,382, 427 3,758, 504
August. - .oooiiieiaiann.. 36, 061,717 | 5,331, 500 8, 209, 645 5,938, 417 10, 424, 029 2,975, 503
September 48, 789 646 5, 526, 400 8,987,610 6,171,436 11, 655, 497 2,476,134
[ 70127 39, 738,113 5, 449, 400 8,991, 474 5,937, 599 11, 660, 499 2,2)6 545
November . 41, 206 876 | 4, 304, 500 11 9.)2 875 6,643, 425 11 847 385 2, 202, 353
FO 3T o) 1 44, 582 990 | 6, 669, 200 6, 903 193 5 970 062 10, 740,666 633 254

1 North and South Carolina not included prior to May, 1921.
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REPORT OF KNIT-GOODS MANUFACTUR-

ERS OF AMERICA.

The total production of winter and summer
underwear for the six months ended December
31 was as follows:

]
Number ! Actual

of mﬂtls « produe- ! Per cfzent
report- tion -
| ing. (dozens). normal.
| i
| e s
JUNe.coii i Ri 60 | 559,591 ; 65.5
July... N 61 | 490,610 5.2
August. . . 1ag ! 419627 | 711
September. ... cvieiii i ! 155 ¢ 572,833 8.4
October. . .oooivaieiannnnnn. i 256 675,205 87.3
November....c.oeeaseinnaaennn 857 1 692,452 ! 86.5
‘Winter underwcar (December). .. 371 234,762 ¢ 68.8
Summer underwear (December). . 30 4

283,614 | 85.

15 other mills reported closed.
2 4 other mills reported closed.
3 3 other mills reported closed.

Order and production report for month ended
December 31, 1921, follows. The number of
mills reporting was 35.

. Per cent

¢ Dozens. | of normal
I production.

) | T
Unfilled orders first of month...._......._.....0 1,232,087 |............

New orders received during month............ . 271,910 49.8
Total (A)ecunnnnnmeaeeeeneeeeenennnns | 1,503,997 {oeevennnnnn

Shipments during month.............ooi e ' 320, 634 88.7
Cancellations duringmonth................... : 12,206 2.23
) I ) TS . 332,840 |....c......
Balance orders on hand Jan. 1 (A minus B)... 1,171,157 |............

Produchlon......vemiiiiniiiiii i 398,846 | 73.0

Thirty-four representative mills which re-
gorted for November and December furnish the
ata for the following table:

[In dozens.]

. ' Novem- | Decemm-~ |
: ber (3¢ | ber (34 Gain, Loss.
© mills). | mills). | |

Unfilied orders first of month.
New orders..eeeecveeeaeann...
Shipments. ..ooeieeennea.
Cancellations.. .
Preduction................... i

RETAIL TRADE.

The following tables are a summary of the
data obtained from 376 representative depart-
ment stores in the 12 Federal Reserve districts.
In distriets Nos. 1,2, 5, 6, 7, 9, 11, and 12 the
data were received in actual dollar amounts.
In districts Nos. 3, 4, 8, and 10 the raaterial
was received in the form of percentages, and
the averages for the cities and districts com-
puted from such percentages were weighted
according to volume of business done durin
the calendar year 1920. The changes in retal
trade for the United States as a whole are
obtained by combining the district percentages,
after multiplying them by a system of weights
based partly on population and partly on bank-
ing resources. The tables for the month of
December are based on reports from 26 stores
in district No. 1 (Boston), 62 stores in district
No. 2 (New York), 47 stores in district No. 3
(Philadelphia), 30 stores in district No. 4
(Cleveland), 22 stores in district No. 5 (Rich-
mond), 30 stores in district No. 6 (Atlanta),
55 stores in district No. 7 (Chicago), 20 stores
in district No. 8 (St. Louis), 12 stores in district
No. 9 (Minneapolis), 14 stores in district No. 10
(Kansas City), 22 stores in district No. 11
(Dallas), and 32 stores in district No. 12 (San
Francisco). Separate figures for Savannah,
Ga., are shown for the first time this month.

A comparison of monthly changes in activity
of different types of retail business since Janu-
ary, 1920, is shown in the third of the following
tables. 'The department stores are located in
districts Nos. 1, 2, 5, 6, 9, 11, and 12, while the
mail-order houses do business in all parts of the
United States. Chain-store figures are based
upon the total sales of the same reporting chains
for each month, but the actual number of
stores in these chains varies slightly. Mail-
order business continued to be quite depressed
during December, but the dollar values of sales
in all other reporting retail lines were much
larger than in November. December sales of
5 and 10 cent stores and grocery stores were
greater than in December, 1920, whercas sales
of mail-order houses, drug stores, and depart-
ment stores were somewhat smaller.
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS.
[Minus sign (—) denotes decrease.]

Percentage of increase in net
sales as compared with cor-

Percentage of increase in stocks ! at close of each

Percentage of
average stocks

Percentage of
outstanding
orders at close

! at close of month compared , month to aver-| of month to
responding period previeus | iy, " v | “age monthly | total purchases
: year. | sales for same | during previous
District and city. i period. calendar year.
i July 1, 1921, @ Same month Previous , Julyl, 1921, )
: to close of— | previous year. month. | toclose of—
Nov., | Dec., — i : Nov., | Dec.,
r 1921 1923. Nov., | Dee., ' Nov., | Dec., | Nov., : Dec., . Nov., | Dee., 1921. | 1921.
1921, 1921 1921 1921 1921, | 1921 i 1921 1921,

District No. 1: i ! . ; !
BostON.cvreriinniiiiireacaiaeaiieaanaan i 7.3 59 —45| - 1.9 -10.5) — 55 5.9 —13.7. 332.0} 290.0 5.6 4.3
Outside..veiecnaeiciaiiniiiiaaeaanees - 6.6 35| — 8.2 i 49| —10.8¢ — 7.6 2.9 —18.1' 459.0| 395.0 4.3 3.6

DiStriCt. . veeeeeeioeiineeeeaann 1 —72| 58| —55]—27:-106]—62| 50{—150| 3640| 316.0| 54 4.2

District No. 2: : | | - i
New York City and Brooklyn........... ' — 6.9 3.6, —54;{—31:—791—230 3.0 —149 . 362.9| 3142 5.4 5.2
Buftalo — 76|~ 68: — 52 —5.6;—6.7‘ - = .2 -226, 4287 3729 5.8 6.0
Newark.. | — 8.4 35| — 37| — 23 | —-12.9 "' —10.9 L1 | —18.6 | 37L0 1 315.8 3.6 3.6
Rochester. =77 —45, —36| —3.81 242, —220 2,11 —12.4° 392,71 350.5 4.7 2.3
SYTACUSC. cermnennrraeennnnniiiaanvaan, —1.4| — 82| —1L0| — 7.2 —20.5 | —25.1 3.5. —12.6 414,2| 356.2! 3.5 2.2
Outside..evenoennneiiniiiiiiiiiieaas | ~10.4| — 52| —9.7| — 85 | —27;—40 A —141 i 540.5 | 473.0 4.6 5.0

DISHICt v -eeeeeeie e e — 82| L6!1-57|—-89/—94|—55| 21|-163 3723|3817 53] 5l

District No. 3: ; | | | : :
Philadelphia.....co.ooooniiiiiniioi i —10.5 3.0, —89| —6.4: — 9.7 —10.4 L1 =120 360.3 23217 7.4 6.8
Outside.............000 I (—46) 36 ~88| 75|54 —L2| 181197, 5029| 46.6; 43 2.9

DISEIECE e eeeeeeecim e aeee s |—89] 12|-389|-67/—87]-82] .5l —13.9, 3058 | 34r.9 .81 5.9

District No. 4 ' | ' . i
Cleveland............ ereeeeeaeaneeeaean ~19.4 1 —10.0{ —22.2 ! —18.9 | —17.8 ; —11.2 2.71 =153 - 401 379.1 5.0 5.7
Pittsburgh 5 . I 3| — .4! —16.1| 4141 363.6 4.5 5.2
Cineinnati..........ooooil I — .5 —19.0 4059 407.7 5,41 7.1

1.4, —28.0 | 406.3 | 388.2 4.7 4.6
6 —184| 49161 431 75| 75
7o —17.6 42470 38101 49| 56
1729l 40n1 mo1| 44| 51
2.9 —20.4 i 418,3 | 346.5 7.4, 5.7
3 —20.7° 420,01 354.5 3.2 2.8
— 1.0 —25.2 520.7| 475.6 4.5 5.3
|- 5| -218; 4315 360.3] 43| 4.4
. . ~ .6 —25.0| 5652
Birmingham 3 3] 12 —10.8 " 733.6
Nashville.... 3 3 3 — 1.5 —15.8, 535.7
New Orleans. —18.4 | —15.1 ~15.4| — 9.4 9! —22, 3.
Savannabh.... =247 iiiinnn.. —26.1 . ..... !
Outside.....................lll 1 —17.3 | 2215 —208 a7 :
~20.5| —14.5 ! — 4.5 E
—ia | oaa | — 70| 11
—14.7 ; —24.1 | —20.9 .2
—13,1; —12.6 | ~ 6.8 .3
(=185 —17.5] —12.3 | — .6} —16.7' 446.9
-10.9 | ~ 3.7 — 2.6 2.51 —15.9 375.6
—13.5! — 9.9 —-11.9 | — 3.8 ; —25.0; 650.4
—14.7 | —15.6 | — 5.2 2.1 | —15.31 415.2
-10.8 ( — 1.9 L5 0.0 \ —19.7 | 469.9
—15.0 | — 5.8|, — 30| —352 \ —17.1 | 465.0
.4 —1L9|— 62| —~3.9] L3|—17.3{ 426.4

District No. 0-ueceeennenmnieneanneneennnnns —18.3] —18.3]| —13.5| ~17.3 | —12.9 | — 81| — .8: —12.9|........ .

District No. 10: — !

Kansas City. -~ 80| — 51 LO| —3.2. 241 4900.2; 436.2 1.9 1.0
Denver...... - 1| —-1L7 8.6 2.11 —=19.1| 498.5 | 552.8 4.3 2.1
Outside...oeeeniiviiiiiii it ! — 9.9 —13.3 | —11L3 | —10.9: —15.4} 3532.5 : 363.3 3.9 5.0

Distriet....... i eemaveneecetecereannas —13.8 : —~ 43| ~10.8| -7.6]| —6.7| —1.8; — 4.2 —20.3 | 507.7| 443.7 3.0 2.2

District No. Maee it iiiiiiiiiiiieaaienanen —25.9 ) —16.7 | —24.2 | —2L3 | —16.0 / —11.% L2 | —22.5 | 523.1| 443.2 4,3 7.5

Distriet No. 12: i i
Lios Angeles...oeevveeiiriienaionnaaeana, .5 L8 .8 1.1 8.1 14.4 .71 —17.2 1 478.9 | 416.5 7.1 9.9
San Francisco.. — 4.0 ! L6 | —~ 3.5 6.6 6.8 6.2 W2 —14.4 [ 440.0 ¢ 382.3 1. 6.8
Oakland....... .3 9.1 9.4 L7 2.6 4! —12,1| 488.3 ’ 4344 | oooiiiieaaans
Sacramento.......oconiineiiiiiiionnan.. 5.3 4 2.5~ .41 -—2L0) 46L.5] 409.7 |........|...
Seattle....ooiee i 5.0 .4 3.7i —19.7| 4151 343.9 5.3 4.0
Spokane......... .5 3 — 2.0| —18.0 | 541.8 | 469.2 8.0 leeeeunnn
Salt Lake City... 5 3 3 — .4 —11.8 | 499.3' 439.2 6.3 |..cenenn

Districtee.seeecieveiannnnna. heeneacens - 7.9, =30 — 8.3 — 77| ~13.0| —13.6 | — L1 | —15.4 | 462.0 411.7 6.4 6.8

United States..coveinenrenrnrnnaiennnennen —13.7! — 55| —12.4 | —10.8 | —11.8 | — 8.0 .5 I —17.2 l 432.0 | 381.0 8.0 5.0
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MONTHLY VALUE OF RETAIL TRADE.
{Index numbers based upon the average monthly value for 1919=100.]

ain stores. ‘hain .
Dopart-| Mail- Chain stores Dopart-| Mail- ! Chain stores
i I?ent ! ﬁrder- B R e Rt i nL:lent };)rder i
| stores OUSsCS M. ! stores OUSeS |

| st | ot trocery [Five2nd) brug (6| Cigar (3 Cass | |G, !F tveand! Drug (8| Gigar (3
i stores). i i houses). chains). | chains), [¢h2i0S). | chains), i stores. ; houses). | chains). | chains), | cheins). | chains).

1 ! :

e [OOSR ,

1920, | [T M : ;
January....... i 107.2 ¢ 120.2 128.7 85.6 113.6 106.8 | January....... - 103.8 69.1 ! 1154 86.1 115.3 119.9
Jebruary . 85.6 122.2 125.4 82.6 106.1 106.1 I Februnary. ; 88.4 64.4 I 109.0 | 92.9 108.6 116.5
March. . 120.5 1 130.7 144.9 111.1 116.1 120.3 |} March.... 116.9 950 119.1: 1211 120.8 131.8
17.2! 1075 149.6 110.6 109.2 123.2 ' April. 112.6 I 77,2 1120, 11L9 119.2 134.7
124.9 90. 4 145.8 112.9 115.1 135.6 ] May.. 112.6 ' 60.2 . 11L2 | 112.2 117.2 129.5
119.9 87.3 142.6 108. 9 116.1 129.6 | June.. 1111 I 61.9 108.6 ; 109.7 118.2 127.8
89.9 1 80.7 151.9 112.0 122.5 137.3 79.7 | 49,2 106.7] 108.0 118.9 128.5
88.8 | 80.2 134.6 111.1 118.1 129.2 82,7 ; 56.3° 114.1] 116.0 116.4 127.6
106.6 | 90. 5 132.5 111.7 118.3 136. 6 95.0 | 725 110.3 113.4 116.7 128.0
October. 131.81 108.7 132,9 129.9 121.9 151.0 ), 130.7 ¢ 8.5 126.0; 14L9 1217 138.0
November. 136.8  125.5 1313 125.7 112.6 133.9 |: November. . 123.4 , 8.1, 1256 | 134.1 112.5 124.8
December..... 183.8 | 97.9 128.1 214.6 146. 2 180. 3 ! December. 182.71  79.9 i 134.9: 241.6 141.6 172.7

| : \ :

WHOLESALE TRADE.

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN DECEMBER, 1921, AS CCMPARED WITH THE PRECEDING
MONTH (NOVEMBER, 1921).

i n
1

' ] rarmm tm |
Groceties. | Dry goods. | ITardware. : i B (;%tose':md Furniture. | Drugs. Al}}ﬁcssl.lp' Stationery. 1];1%;31111&' i Auto tires.

l . ! )
Distriet. . T -_'—i N ! : : | T -_I_ —
Num- .. ‘Num- y . (Num- Num- . Num-! p,. (Num- Num-| Num- Num- Num-
CI(:S"; ber of o | ber of| (Im‘ﬁ ber of] 0}33{ ber of| L O - ber of] clm?é ber of er?{ ber of c{:ﬂ ber of cl(;‘i% ber of] e)r?t‘ Iber of
*firms. ; ‘firms. | i rms * firms, * [Grms. | {irms. " firms. | "7 (firms, fir | * firms

PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN DFCEMBER, 1921, AS COMPARED WITH DECEMBER, 1920.

) - ‘I f] | Il
] H
[ l . Boots and s . Auto sup- s . 1 Farmim- -
i Groceries. Dry goods. lIIardware I Furniture. Drugs. i plies. Stationery. ! plements, Auto tires.
District. - ”!_T T i |—"_ T i ! -
per (Num-l 50 Num-, Nu: or Num- Per Num-| Ter Num-; Num-| P \um—| P Num- P Num-
ber of; ber ofi + ber of| | ber of I borof] | berof _ T Iberoff . ® iberofi T iberofl % [bor of
icent. It S.'conl lﬁrm i 1,ms.‘cent. ‘firms, cent. |ﬁrms. cent. ﬁrms| cent, firms, cent. frms. cent fivms. cent. firms.
2 1

314119

50. 8
30. 6] ]a|+ 7.8

2189

X
—51.2
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES.

The foreign index numbers published here-
with are constructed by various foreign sta-
tistical offices, and are sent to the Federal
Reserve Board by cable.?

In the following table the all-commodities

_index numbers for the whole series of countries
. appear together to facilitate the study of com-
. parative price levels:

INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES).

| I

United ‘

T

j T
: ] - | Ttaly;1 | -
i United ! " ;i France; : P Ger- Christi-
' ggttgsd States; | Canada; Iggf’ United | Bul- | ]1;;3{“ ; nﬁ&f‘ many; ' Sweden;| ania, Den-
7 | Bureau | Depart- * King- - letin de - i T ! Statis- ;| Svensk | Norway;! mark;
| Federal of mentof | B84 | qont. i laSta- | (B8com-1 Franke g o fandels-| @kono- | Finans-
Reserve | yap0: | “Labor of f Statist | tistiqme | Jnodi-  furtor | poieh hidning | misk | tidende
Boord | statis. (o2 | Trade | G5oom. - Genelalor eS| Gotang | amt (47 ~ | Revue | (33com-
dota- ties (315 | quota- modi- | (45 com- | 1920.76 |  modi- (38 com- [ quota- | (93 com- | modi-
: I?ilons)ﬂ quota- . tions).s ties)? ° modi- : thero- ! ties).4 modi-  tions)$ | modi- ties).?
. | tions).? ! I ties). ! e ties).2 ties).

i after).? :

September. | 143
October. ........... M
November.......... ! 140
December.......... 138
January
February........... [P
i
Aus- !
. | South tralian i Cal-
Finland; Switzor- | Holland;| Bul- Cairo; Africa; | Com- . cutta, | Japan . Peru;
Kom- land: Central | garia; | Depart- | Officeof | men- New India; | Bank of | Shang- { Depart-
merskol- Dr.. Bureau | Direc- | mentof | Census ! wealth; | Zealand; : Depart- | Japan hai; ment of
logium of Lorenz . of Statis-| tion Statis- |and Sta- | Burcau ;| Depart- ment of for Depart- | Statis-
Sweden @ coni-| ties (53 | Géndrale | tics (23 tisties of Cen- ! mentof ' Statis- | Tokyo | ment of ties
(85 com- modi- | com: dela com- (187 sus and | Statis-  tics (75 | (56 com~ | Statis- | (58 com-
modi- ties).s modi- | Sta- modi- com- | Statistics ties. ' com- modi- tics. modi-
ties). ©7 ties).6  tistique. | ties). modi- | (92 com- mod- ties).2 ! ties).
! : ties). | modi- ties).2
| i | ties).? | :
' i

November
December..........'vcumuenn..

1922,
January............ .
February........... .

! Index numbersfor 1920 and thereafter based upon prices of 76 com-
modities. Computations arrived at by the method described on p. 465
of the BULLETIN for April, 1921.

2 Average for the month.

3 End of month.

4 Beginning of month, but not always the first.

5 Middle of month.

¢ End of year and end of month.

7 First of month.

8 Jnly 1, 1913, to June 30, 1914=100.

? Middle of 1914=100.

10 Dec. 31, 1913-June 30, 1914=100.

1 July 1, 1912-June 30, 1914=100.

12 July, 1914=100.

13 Bnd of July, 1914=100.
U4 Last six months of 1947.
15 Prices as of first of the month. 1914=100.
1911“3 B%%d upon prices of 52 commodities during 1920; 53 during 1921.
17 December figure.
18 Yast six months of 1914.
19 Jan. 1, 1913-July 31, 1914=100. .
20 Avorage a.nnualyexpcnditure, 1913=100.
31 1914=100.
22 September, 1919=100.
f" Av&rlage for month until September, 1921; thereafter prices as of 15th
of month.
2 Last three months of year.

¢ See following page for issues of BULLETIN containing descriptions of the methods used in constructing these indexes.
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The BurLeTIN for January, 1920, contains a
description of the Statist index for England,
and the French, Australian, Japanese, and Cana-
dian indexes. A description of the method
used in the construction of the Swedish index
number appeared in the BurLLETIN for Feb-
ruary, 1921, the new Italian index number was
discussed in the April, 1921, issue of the BurLe-
TIN, and the method used by the Frankfurter
Zeitung in the case of the German index num-
ber was deseribed in the BuriLeTixs of Febru-
ary and March, 1921. Complete information
regarding the computation of the index of the
United States Bureau of Labor Statistics ap-
pears in the publications of that bureau, and

a description of the index number of the Fed- !

eral Reserve Board may be found in the Bur-
LETIN for May, 1920. The Danish index has
been constructed only recently, is based upon
the prices of 33 commodities, and is roughly
weighted according to consumption. The new
British index number, compiled by the Board
of Trade, was described in the March, 1921,

issue of the BurLETIN. The BULLETIN for
December, 1921, contains a description of the
index published by the Federal Statistical Bu-
reau for Germany, and the indexes for Switzer-
land, Holland, Finland, Norway, Bulgaria,
Cairo, the Union of South Africa, the Dominion
of New Zealand, and Peru. Lack of space pre-
vents the publication of group index numbers
for these countries, but they can be obtained
at any time upon request. In the case of the
two American index numbers, 1913 is used as
the basis in the original computations. In most
other cases in which 1913 appears as the basis
for the computation, the index numbers have
been shifted from their original bases. The
computations in these cases are, therefore, only
approximately correct. In certain cases July,
i 1914, or the year immediately preceding that, is
''used as the base. Since the figures are for the
, most part received by cable, the latest ones are
'subject to revision. In certain cases the index
| numbers for the war years were published in
| various issues of the BULLETIN in 1920.

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

[1913:=100.]
: _ : b.. ; ._ui_ e e
- P Motalsand | Lumber 1 o i Jouse- o ATl
: Farm Food, - Clothsand| Fueland |" and I Chemieals : A Miscel- . :
Date. produets. ele. ! clothing. | lighting. pl‘?(ffl?}tl,s. It:ll];ll\«Pn% and drugs. . fll;ll):;%!smg lanoous. (()Htlir;("dl-
| aterial. |
- = [ I, [ P e B RO
100 100 | 100 100 100 100 100 100 100 100
103 103 | 2% ) 87 97 | 101 99 99 100
105 104 ; 100 93 97 04 ¢ 114 93 99 101
122 126 128 119 148 101 159 ; 15 120 124
189 17 181 175 208 124 198 | 144 155 176
220 159 ! 239 163 181 151 221 196 163 196
234 210 261 173 161 192 179 236 217 212
218 239 . 302 238 186 308 210 366 236 243
120 143, 183 190 131 196 168 233 158 153
115 154 179 184 125 200 163 235 149 148
118 152 179 182 120 19% | 161 230 147 152
Senter 122 146 1 157 178 120 193 § 162 223 145 152
Gerober. . 119 142 150 182 124 192 ! 162 2i8 145 150
November 1id 1492 1%6 186 119 197 ¢ 162 218 145 149
December.. . ........ 1i3 139 : 185 187 119 203 . 164 218 148 149
R - B L N S - —
ALL COMMODITIES GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE.
[1913=100.]
S - T
} ] | Other i
Cereals Meat : Other | Total Ironand| melals Cotton Other =~ Other | Totlal |All com-
* |and fish. | foods. | food. steel. and ¢ textiles.  articles. | not food. | modities.
i | mincrals. |
! | ;
P — e — ] — .
1920 average.. 273 » 263 278 272 406 252 480 362 274 340 314
Deocember, 1921 262 i 292 § 257 l 269 381 236 - 251 239 : 236 , 270 269
1921. ' ; | i :
Juy...ooenl 202 214 . 215 210 229 185 180 161 194 192 198
August..... 204 | 217 210 210 220 172 176 159 | 189 | 186 194
September. 197 201 l 201 | 200 207 160 213 163 190 1 186 191
October.... 170 | 185 ° 193 - 183 194 157 225 170 - 190 185 184
November. . 157 ! 179 | 195 177 181 153 199 169 . 183 176 176
December. . 153 ; 181 . 187 | 173 172 152 188 167 l 177 ! 170 171
Y SO N AU SR i
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GROUP INDEX NUMBERS—UNITED KINGDOM—STATIST.

[1913=100.]
'S I i [ | All ! !S l I Al
_ Duga \ i ;_ Sugar, o
Date };%gl%’ Am ! cof— |Food- Mm-  Tox- | Sun- | Mate-| com- : Date ?;%gl: %g‘l l cof- ' Food-| Min- | Tex- | Sun- | Mate-| com-
. 00ds. foods fee, istufls. lcrals "tiles. { dries.' rials. | mod- - . foods. | foods fee, stuffs. erals.|tiles. dries.| rails. | mod-
| : tea. | | i ! | ities. ! . ; tea. : ! ities.

! ! ' N ! 4 1

A I A ! — o :
100 100, 100 1100 100 100 | 100 100 ; 1921 .
100 107 ! 105 90 97 105 ! 98 | ; i
125, 130 I 137 109, 111 131 119 222 | 212% 144 | 206 | 168, 167 | 183 | 174 186
152, i61! 1601 140, 152 | 163 | 153 & 221 | 213 159 207 | 156} 160 | 180| 168 | 18
192 . 213 Po218 | 152, 228 | 212 198 206 ¢ Scpr:ember. ] 203 18 , 153 191 | 149 - 182 | 173 | 168 175
210 ' 238 229 167 - 265, 243, 225 226 | October..... 1731 170 145+ 168 139 179 | 162 159 163
215, 275) 2381 190 271 268 243 242 | November ..| 173 | 170 150 168 | 136 i 178 | 157 15§ 161
1920 264 366 3011 269, 299 | 290 : 285 291 | December...| 163 | 163 | 143 160 | 131 179 ] 157 | 155 157
Dee., 1920... 257 | 262 1 212 i 253 l 254 . 205 ) 248 237 243 | | :
! [EN R _ I
GROUP INDEX NUMBERS—FRANCE~—GENERAL STATISTICAL BUREAU.
- [1913=100.]
, Y o T Tanl
s i Sugar,! aw ' i Aol | _iSugar, aw |
Date ‘rAnlgl lza%;l%- colfcc I[‘oods Min- | Tex-| Sun- |mate; com- = .0 11%11:111 |:;%51‘6 ‘coffec, I‘oods' Min- ' Tex- | Sun- |mate- com-
. foods.| foods.| @4 1 (20). |crals. I tiles. .dnes. rials | mod- i : foods.i foodsi and i (20). |erals. | tiles. - dnes rials | mod-
: “leocoa.! | (23). | ities. j. 57009 "¢ocon. | | (25). | ities.
. __l_ S P U A ’__: [ __i i ; I l ; i [ —
i ; : I
100 100 100] 100! 00| 100| 100 100! 100 1021, Lo R |
BRI S B RE R S el el el e
26| 151 12 64 | 132! 145 145, (Tuly......ol 353 ] 364 303 3 5 i !
162( 170 | 164 | 167| 232 150 | 109 | 206, 187 August. .. 3711 337 352! 3% | 2451 321 356 312| 331
215 243 201 . 225 271 303 | 302 | 291 262 |. September. . 3731 31t . 3891 352 | 253 | 388 "' 370 i 338 | 344
286 | 298| 231 281 2831 460 i 420 1 387 | October..... 345 305! 305 ! 3231 262, 391 | 365 | 338+ 331
3921 313 253 | 336 272 444! 405, 373 | 3-,7 ] November...! 331 | 306 32¢° 321 I 277 0 388 . 362) 3l 332
503 #27 | 4z2| 40 449 77| 52| 50 510, Decembor ! 32, 303 300! 513! 20| &7 ! 304 ’ 337 32
. ; ! | | ; ; . :
: i ! L . X | : ; ! | i i
: | P10 : i !
! | i | | | ; | January..... i 3091 289! 306 302 | 238 | 363 | 350 ) 324 ! 314
i ! i ! ‘ i : | ; ! ! | )
GROUP INDEX NUMBER_S—ITALY—RICCARDO BACHI.
[1920=100.]
— _.__..i__. e s el Ee e S l__ o e il St Rt A e
Min- .19 ' Other| Min- Other i
L | Min-p,,0.0 Al | Builg-Otheri | An
!g%’ice' %&T Chem-| Tex- | (:lrggls ing 178" Sun- | com- : :;ﬁ%' AI;‘]' (Chem-| Tox- er]il(lis! ing i1 8 Sun- | com-
icals. | tiles. | mafe- dries.: mod- | icals. | tiles. | 2 |mare-; 220 | dries.{ mod-
foods.|foods. mot- ! i, 1 prod- itios. foods.: foods.; met-,ria prod-: lities.
! ! ’ als. | uct ! > ‘ als. | 'ucts.i ‘
. i - 1 e 1 - U SN
! i R
! ; i i L 1921. | \ :
121 ; 98 77 ‘ 88, 113, 123 107 103 ;| October..... 116 | 129 75 76 64: 611 1141 04 ! 96
\ 109 | 65 541 60| 95 , 92 83 ;j November...| 114 ! 126 76 75 65 g0 ' 114 94 | 95
1131 68 62| 60 92, 9 87 87 - December...| 115 | 121 74 79 661 8. 114] 94 95
)14 125 poTLl 75y 89 91, 12| 93, 93 fl ! : ‘
SR B S l [ ! i i i B !
GROUP INDEX NUMBIRS—GERMANY—FRANKFURTER ZEITUNG.!
[Middle of 1914=100.]

Agricul- _ All Agricul- . All
tura(lil tTﬂ(;;' ,\Ii?or- 1Misc.-cl- cor:ll; turgl {lﬂecxs- Mnlncr- IMiscel- com-
prod- 5 als. |laneous., modi- prod- ) als. |laneous.| modi-
ucts, | leather. ties. | uets. leather. | ties.

R e R N ‘ N
1920. 1921 | i
Average for the year....{| 1,230 3,160 1,747 1,432 1,509 || Beginning ol— |
November.......... v 2,783 | 4,714 2,937, 2,092 2,698,
— Decemnber._......... L Bz | 6,567 3,580 | 2438 3,283
eginning of— !
February........... Ll 2,507 1Le22| 1,52] 1,48 1922. ) g
July..... 174 | 2153 1504| 1502| 1,473 || Beginning ol— [ :
Augnsto o U7t | 20289+ U6 | 10| 1,73 TANUATY ..ol 6,57 | 3,636 3,09 | 3,467
September. UoLUssM | 2616| L748| 1808 182 Febraary i 6,075 | 408s| 3450 3,814
October. . ... | L) gl g 2567 | 1993 ‘
- S S RS S S | R i i _—

1 Latest revised figures.
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GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU.

[1913 prices=100.)
e B T ._,____i_____ -
| Goods Goods | All com- “ Goods Goods ; All com-
produced | imported | modities |} produced | imported | rhodities
| l
i (16 com- (22com- | (38 com- (16 com- (22 com- | (38 com-

: modities). ! moditics.)

|
i modities). | modities). | modities). I
|

2
Q
=
£
=3
g9t
Z

-
i
i
i
i |
i
i
)
i

1920 AVOrage. . coeeieiaiiiennan.s i 1,253 l 2,600 | 1,470 | August. oo 1,913 1,888 l 1,909
December, 1920, .o oenieniiiannea. | 1,323 2,005 | 1,437 |i Beptember. . 1,952 . 2,043 | 2,067
| g t October. .. Z;m5 1 3585 2,450
1921. ’ i Ii November. 2,007 5,062 | 3,416 .
TS et e eaae s i 1,369 1,708 1,425 || December ' 3,509
i |

B s o O S SO S

GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING.
[July 1, 1913-June 30, 1914=100.]

I e B R R e e
e Raw ma- Building - " |
1 Vege- Ani i Building ' Hides _
Dalte. . table ‘\?(:(T}(‘fs'l f(t).gr;a]rsi_ Coal. | Melals. | mate- | “:ﬁo)d and | Textiles.| Oils. inﬂ!]fﬁ?s
" foods. e vials. { PP i leather. : -
| | H |
b - — | R
100 100 | 100 100 100 100 | 100 100
136 101 [ 114 123 109 104 1......... 116
- 151 140 , 161 177 166 118 ; 116 145
152 182 | 180 266 272 165 : 233 185
18L 205 198 551 405 215 | 267 244
221 419 - 304 856 398 275 ! 300 339
261 409 ¢ 340 804 258 286 308 330
262 296 ] 312 1,007 278 371 i 675 347
i ;
244 266 ‘ 281 371 230 320 ¢ 520 267
: 236 227 . 216 315 149 199 ° 197 211
] . 217 230 1 214 250 130 198 . 183 198
September.......... 183 208 207 223 130 191 - 178 182
Qetober............. . 167 198 200 202 130 211 | 169 | 175
November......... . 161 195 ° 167 194 133 239 181 . 174
Decomber.. ..ol . 156 186 ; 202 197 134 i 243 ; 189 ! 172
N ! i ]
1022 ! : i : :, i
January ceceeveirineirionnanen 168 173 i 202 179 131 228 189 104 § 144 179 I 170
1 Average for 6 months ending Dee. 31, 1914,
GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—OKONOMISK REVUE.
[Dec. 31, 1813-June 30, 1914= 100.]
- [ e e e o ———— ey e
i i Fuel.
]
| . Feed- |[— —-- i - m— ; 3 Al
. I Vege- ol Build- © p, Hides isogl
Date. ! ;}(I)un{al i table | Stofs g Petro- | Jron. | Metals. |ingma-' LeX° | Tang | Pulp | payep | com
| foods. | foods and fer- Soal lewm {orials tiles. leather. | Wood. modi-
i * | tilizers. | and a ' ties.
i ! ¢ and |
i | coke. benzine. |
- o [— RN U [ o R
End of ! .
End of—
19kl ! 130 108 151 104 115 128 107 105 158 103 104 115-
1915, ... ... 150 150 224 132 158 289 131 121 193 124 137 159
1916. . _..... 198 195 355 170 435 401 213 l 178 251 174 190 233
1917 . ... 292 231 1, 161 231 720 503 326 264 296 217 263 341
1918, ... 0 ; 277 284 514 247 573 503 359 302 286 283 313 345
1919......... 32 281 277 767 162 442 187 358 I 356 284 277 322 322
1920. .. ceniin e 52 ! 383 340 647 407 482 200 416 i 402 255 321 472 377
1921.
July cocooeenanaiao.. 408 254 388 303 307 190 309 I 319 197 276 392 300
August........ 360 260 371 297 307 190 305 315 197 262 392 297
September 303 254 333 297 339 190 299 , 309 210 227 377 287
October... 305 251 333 297 335 197 297 315 228 227 350 286
November 282 233 316 276 319 184 o203 320 219 227 338 276
December. 279 233 289 276 278 183 291 | 320 219 183 338 269
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GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU

(July, 1914=100.]

OF CENSUS AND STATISTICS.

e ey e
: ' Textiles Agricul- : Groceries Raildi
i Metals and ’ g Dair, Build : Al com-
Date. : leath 1 M : urding | ¢ L Al com
| coal. e%%cf“’ ! prgg{&ts. products. toﬁ;’f}co. Meat. | paterials, | Chemicals. | oqities.
July, 1914... 100 100 ( 100 100 100 100 100 100 100
1915 117 93 : 202 127 110 150 116 149 in
1916. 154 131 | 113 124 127 155 136 172 132
1917. 213 207 | 110 116 131 155 194 243 155
1918. 220 232 135 121 138 147 245 315 170
1919 193 217 186 137 147 145 261 282 180
1920 209 243 | 229 184 186 201 295 277 218
December, 1920 216 156 | 193 | 210 198 193 271 252 197
July 195 1! 158 ! 166 188 119 238 220 159
August.ooooeniiiaos 194 116 | 160 i 164 190 120 231 224 160
September. . 193 | 143 i 159 ; 146 187 110 226 220 160
October........c.....- 193 | 147 157 ! 129 189 98 210 220 156
November. 190 . 138 | 155 i 123 188 87 198 208 151
DOCETNDOL - . eoeeeeeeeeeaeeannn 183 | 134 149 122 187 93 192 205 148
S S S S -
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABGR.!
[1913=100.]
i i T s | i | Build " Drugs | Al
Graing | Animals Dairy y | Hides . P 1y .
. N and ; Other . A . | Imple- 'ing ma- [Fueland' an com-
Date. fof(’{('i%r magzlxttls I EE‘{?‘ vege- | foods. Textlle5.| leﬂ‘gcr, Metals. | 1nonts. ! terials, lighting. chemi- | modi-
: ! 2| tables. | i g ' lumber. cals. ties.
e — e JUU SN A S, N
100 100 i 100 100 100 100 ; 100 100 100 ! 100 100 ¢ 100 100
114 107 : 100 99 | 104 102 1056 96 101 100 94 . 106 101
136 104 | 105 93 121 114 ¢ 110 128 106 97 092 160 110
142 121 119 130 , 136 148 143 167 128 160 113 ¢ 222 135 .
206 161 : 149 233 ¢ 180 201 168 217 174 118 163 | 236 177
231 197 168 214 213 273 i 169 229 213 147 188 7 250 206
227 199 4 192 206 : 222 285 213 173 228 171 201 . 205 217
263 198 204 261 258 303 . 192 203 245 268 255 204 248
i
1921. ; ‘
January, 1920.......... 186 175 - 216 184 - 212 228 131 | 174 257 218 247 196 208
July.cecenaansn 146 143 | 133 157 - 174 179 106 | 147 236 217 207 175 176
Augusto.oo ool 152 143 - 142 182 173 181 101 - 145 237 - 192 20 176 174
September............ 144 133 141 170 170 183 100 : 143 235 | 189 206 171 172
October........... 127 134 149 171 162 185 100 : 143 234 ) 190 210 169 169
November............ 125 13§ 158 176 158 179 100 ; 140 232 180 211, 165 168
December............. 131 122 170 188 , 159 176 100 141 232 . 180 211 166 170
| | ! ;
922. ' | { : |
January......cocone-n 133 129 ‘ 149 186 | 155 176 99 . 142 231 180 208 | 163 168
i i i
1 Unimportant groups omitted.
GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS.
[End of July, 1914=100.] )
Build-| M: I Cott Jute | ] ! | Al
uild- Manu- | Hides | o000 e | Other| Oils . ;
; ing | fac- manu-| Raw | manu-! ! ' | Raw | Oil ‘ o O Other | com-
Date. mate- | tured |} Jnd | fac- (cotton.| fac- | tti?éis | 11;}1: jute. |seeds. Tea. | Sugar. Pulses.lbereals foods. | modi-
| rials. jarticles | - tures. tures. - : | ties.
. RSP S NS R R - | | o -
; I
End of July, 1914..| 100 100 100 I 100 100 100 100 i 100 | 100 100 | 100 100, 100 100 i 100 100 100
Average for 1920...; 138 231 238 | 147 354 153 149 ° 162 128 104 173 | 781 407 166 - 154 184 204
December, 1920....| 161 229 242 | 90 333 116 107 i 156 | 124 83 | 152 | 69 | 273 149 139 160 180
1921 | l ‘ ! i | i i
Julyeeoemcinnnnnnns o149 237 245 l 116 316 136 102, 147 115 801 157 92 247 173 151 162 183
August............ I 143 242 241 121 301 150 1071 135 116 & ;. 150 ; 107 236 182 153 170 | 134
September........ | 143 247 214 ‘ 120 302 217 127 147 [ 115 102 ‘ 1451 116 i 219 182 1 157 172 ".......
October........... R 251 2141 122 310 193 112 - 148 106 88 | 122¢ 124 205 184 1 154 166 184
November........;, 14 "6 213 118 299 1 166 1081 150 104 771 123. 151 ; 203 178 . 143 164 | 180
December........ l an 35 219 | 126 2897 176 111 150 - 103 : 8 124 152 | 194 180 147 169 ! 180
: : i ! ! : : i
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

In the following table are presented statistics | REram. Prices v THE Uxirep StaTes, Pamis, AND
showing the trend of retail prices and the cost! Swebex; Cost or Livine v Unrrep KinGpoM anD
of living in the United States and important! Buru~.

European countries: ! [Tuly, 1914=100.]
| Tnited | United | ,

t Three of these index numbers—those for the United Kingdom, : }S‘Jé,lttcesd ngggfl ¢ Paris, |Sweden, . Berlin,
Paris, and Sweden—are consiructed on the basis of prices in July, 1914= | Tetail' | domn, cost. retail retail | costof
100. In the case of the United States, the original base, that of the year : ) priées 1 Of li\"ing s prices. | prices. | living?
1913, has been shifted 1o the July, 1914, base. The German index uses | n : i
the year ending July, 1914, as a base. : )

The American index number, constructed by the Bureau of Labor 1919 _............. 182 216 260 73 N P
Statisiics, was based npon the retail prices of 22 articles of food, weighted - 1920, ... .. ...... 199 249 371 298 1,080
according to family consumption, until January, 1921, when il was | December, 1620....! 175 269 424 294 1,135
increased to 43 articles reported by de:—llerslirll1 51 ilrlnportaﬁlt oitgos.. ’l‘h,(f 1091 !

veight inues the s all. the actugl “weig] val. : .
‘x;]\e;%l:fg }(I.fl \v §§3§%§§§3&.‘nu“ the same, allthough the actiiel “weight January ___________ : 169 25 4‘19 28‘3 1,111

The British index number of the cost of living construeted by tho J\uly..‘ FRCRTEPTIRRON 145 219 308 232 1,125
Ministry of Labor consists of the reiail prices not only of foodstuffs but ; 4 ug_usti’ ----------- 152 222 317 234 1,177
of other ariicles as well. Retail clothing prices, renis, and the cost of E)c}%t%n oI - 150 220 329 228 1,212
fuel, lighting, and miscellancovs household items are also taken inio \.’“ 0 05‘ : 150 210, 331 218 L §4g
consideration. The index number is weighted accordigz to the im- i_)ovemb)er i 149 . 203, 326 211 i: 76
portance of the items in the budgets of working-class families. December : 147 199 ; 323 202 | ,934

The retail price indox for Paris, compiled by the French General | 1922, :
Statistical Office, consists of retail prices of 13 different commodities, | January........... ool 192 319 190 | ..........
weighted according to the average annual consumption of a working- ; : !

man’s family of four persons., KEleven of the cominoditics included in I -
this index are foods, and 1he other two are kerosene and alcohol. ! 1 Average for the month.

The Swedish index nursher consists of the retail prices of foodstufls, | 2 Begzinning of month.
fuel, and lighting and is based upon the prices of 51 ariicles in 44 towns 3 August 1913-July, 1914=100,
(in 1920, 50 articles in 49 towns), weighied according to the budget of |
a workingman’s family which before the war had & yearly income of |
2,000 kroner. R

The German index expresses upon a percentage basis figures eom- i berg. Dr. Kuczynski bases his calculations upon the cost of living per
piled by Dr. R. R. Kuczynski of the Statisiical Oflice of Berlin-Schne- | week of a family of four in Greater Berlin,

FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN,
AND GERMANY.

| vino t ; od f | Sweden. Tn France and Ttaly the value of [oreign trade 1s cstimated
In the fOHO‘Vlnb ta’ble are p resentcd ﬁgures ! not in terms of current prices but in torms of those of some earlier, dated

showing the monthly value of the foreign trade : usually the procoding year. o ort .
1 3 . + Ao ANoOnhe o ¢ ligires presenic elow 1ncluqae ¢ 1Mport or expor
of a group! of important European countries | of gold and silver. in'the case of kneland and France group fgires
and J&p an. . " are given as well as total values, while in the case of the other countries
- ) " total values only are presented. This does not mean that group figures
- are not obtainable, merely that they are either delayed in publication
1 Currencies have not been converted to a common unit, nor are | or appear not to be of such gencral intevest as the Irench and Xnglish
methods of valuation the same in all countries. In Enzland imports | material.
are givon current c¢. i, f. valuesin England; exports and reexports, ' Japanese figures for recent months are received by cable and subject
current f. 0. b. values. The same method is followed in Japan and i {o revision.

FOREIGN TRADE OF THE UNITED KINGDOM.

Imports. Exports. ; Reexports.
|
B I
In thousands of pounds sterling. In thousands of pounds sterling. .
L Raw | e 2ttt In D ey e e | W e | g,
; rticles . Miscel- Y o 1 Articles | Miscel- - sands
TFood, | Jate 1 “holly : lancous, thou- | pooq | mater [0p i onous, 1 thou- ; "™ | thou-
drink { rials and or | includ- sands drink i rials and; or = |includ- sands | pounds sands
»Cartieles | oo ing Total. |[oftons. and - articles oo inu Total. oftons.’ pstcr- of tons,
tobaceo., DALY | man | orfy tobacco, ; Taiuly | manu | arecl lin,
COmmaniu- e i o | " unmanu-'g it | R &
'factured. -, bost. factured.. - bost.
i P N N
Mon thlg average: I :
1013, .. ... 24,1840 23,485 | 16,13t 259 | 64,061 5,825 | 31,281 -+ 949 | 43,770 | 7,650 | 9,131 152
1919.. .| 89,927 ; 50,505 | 21,663 358 | 135,513 |.... 9,274 ¢ 53,457 i 1,008 | 66,553 |........ 13,729 j..o.....
1920 . - 63,817 ' 50,196 | 37,787 954 | 161,387 12,126 | 93,312 ° 1,523 : 111,206 | 3,202 | 18,563 139
December, 1920...) 59,280 48,613 | 31,553 241 | 142) 687 12,277 | 78,8191 1,694 : 96,631 | 3,356 | 12,699 126
| *
42,000 1 20,232 | 18,005 431 | 80,757 P2,715 . 36,705 990 43,172 (11,350 | 9,362 ........
.| 50,581 19,588 | 18,194 214 | 88,581 7,058 | 30,936 | 1,228 51,346 | 8,747 | 9,098; 154
.| 48,410 . 20,463 | 17,905 3381 87,119 6,997 ; 44,009 | 92| 553,218 | 4,128 | 8,505 | 116
ind7s | 20,256 | 18,601 ;320 | 81742 7,850 | 50,328 | 1,113 | 62,25 4,207 | 10,38 159
4,246 1 29,946 | 17,913 154 | 89,259 7,046 | 51,000 1,169 . 062,805 4,541 | 9,893 139
33,0053 ‘ 27,792 | 18,291 165 | 85,312 7,446 | 47,364 1,378 . 59,875 ¢ 5,238 | 9,204 107
1922, i : ; | ; 5 !
January..c.e.eevnefoenan. .. EPTT TN ceeevanae sevenaaas 76,480 |........ [P e AL ! 63,140 ........ 8,450 .....
! H ' i 1 ; :

1 Includes reexports.
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FOREIGN TRADE OF FRANCE.!

Imports. Exports.
i
In thousands of francs. : In In thousands of franes. In
i 1;h3u-f thgu- .
Raw | Manufac- Sanas.o Raw | Manufac- Sands o
Food. mate- tured Total. ]xggt?c Food. | mate- tured P ar%cl Total. I?eu;c
rials, arlicles. l ns. rials. | articles. | POSv ons.
!
151, 465 412,144 138,169 701,778 . 3,685 | 69,908 | 154,841 304,420 | 47,182 573,351 1,840
) 1,220,435 | 861,797 | 2,983,212 | 3,204 | 9,201 | 203,691 | 615,630 | 71,444 | 939,066 464
718,179 | 1,400,046 | 832,187 | 2,050,413 | 4,211 | 184,277 | 307,677 | 3,187,742 | 99,867 | 1,869,563 | 1,071
909,000 | 2,418,000 | 1,122,000 | 4, 449,000 | 5 355 ¢ 238,000 | 524,000 | 1,300,000 | 153,000 | 2,208,000 | 1,167
!
B 434,001 | 704,069 | 331,047 | 1,469,117 - 2,164 | 123,303 ; 430,534 | 025,868 | 74,350 : 1,563,055 | 1,194
August..eciceeaaaan. 555, 545 855, 697 320,052 | 1,731,204 © 2,503 | 112,654 | 445,312 | 1,084,193 | 82,933 | 1,725,002 1,035
September.......... 691,072 | 1,204,213 | 320,494 | 2,225 679 . 3,993 | 146,467 | 444 801 | 1,087,444 | 95,852 | 1,774,633 | 1,172
October... 717,091 | 1,191,860 318,000 | 2,226,951 | 2, 132,424 | 482,376 | 1,041 504 | 103,078 | 1,759,472 1,251
November. 564,012 [ 1,446,125 323,593 | 2,333,730 - 5,161 : 157,180 @ 478 875 992,256 | 120,343 | 1,748,654 1,515
December. ........ 754,671 | 1,836,148 | 543,443 | 3,154,264 - 5,198 | 259,605 : 549,495 | 1,193,161 i 180,059 | 2,182,320 | 2,507

1 Not including gold, silver, or the reexport irade. Lalest figures subject to revision.

2 Caleulated in 1913 value units. .

38 Calculated in 1919 value units. French foreign irade figures are originally recorded in quantiity units only, and the value of ihe trade is caleu-
laled by applying official value units to the quantities imported and exported. Normally the monihly statements of trade appear computed at
ihe rates of the year previous, and only at the end of the yoar is the trade evaluated at the prices prevailing during that year. Because of the dis-
turbed price conditions in France daring the past two years, 1919 price units are being applied to the 1924 trade.

4 Calculated in 1920 value units,

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

— ‘
Ttaly. Sweden. Norway. | Japan.
(In millions of (In millions of (In. millions of (In millions of
lire.)t kronor.) kronor.) yen.)
| .
Imports. | Exports. | Imports. | Exports. | Imports. | Exports. | Imports. | Exports.
304 210 71 68 46 33 ! 61 53
3 506 211 131 215 65 ¢ 181 175
2 650 281 19i 253 104 195 162
QCLOBOT . . ovoeeeeeeeeennessnes SO USSURURRURU ISR AR 299 218 190 96 108 134
November. . 22¢ 3 88 108 105
JDZTeT 111 070 o U 7L 103 87
61 110 99
72 132 106
82 ! 129 96
130 112
154 124
160 145
.......... 176 87

2 Based on 1919 values.

FOREIGN TRADE OF GERMANY.

1 Latest figures subject to revision. 3 Based on actual current prices.

! Imports.t Exports.2 Imporis.t [ Exports.?
i |
d ise. handise. Merchandise. Merch: ise.
Merchandise Gold Merchand Gold | Gold Merchandise
and ?_il- and 211— | and ?.il- e e
Inthou-| V¢F Ut In thou- ver (in Inthou- ¥SF Un g In thou-
In o, (300080 the | Tt |l hote | T tho sy the | I thou, LGS
Sands oL {'metric |S81 Ot | “metric ! metric S oL metric
marks. tons. marks).! marks. tons. marks).| marks. tons. arks).. marks, tons.
6,068 | 8450 | 841,375 | 6,146 5,486,345 | 1,534 ° 10,901 | 4,547,341 | 1,145
1,570 | 17,773 | 5,775,933 | 1,657 6,408,681 | 1,824  30,03L | 5 437,743 | 1,509
7,572,000 | 1,925 | 87,567 | 6,174,663 | L 558
1920. 9,382,464 | 2,411 | 13,514 | 6,670,105 | 1,828
December......coeiveenn.nn... 2,007 | 45,306 | 7,817,910 | 1,758 4 120,641,769 | 2,533 | 26,832 | 7,402,452 | 1,871
3,875,000 1,973
November. ....... -}-2,278, 000 1,908
December......... -3, 700, 000 1,930

1 Not inclading philanthropic gifts.
¢ Not including deliveries on reparations account.

3 Figures eovering the first four months of 1921 are not available. Figures for 1921 are subject to revision.
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INDEXES OF INDUSTRIAL ACTIVITY.

ENGLAND,

" Production (long tons, 000 omitted). ! " Exports. Pefr cent

aw of un-
! cotton | Ship ton- [Railways) Iron and Cotton employed

Steel } visiblle nage 1tlndcr net 1ton steel manu- Coal among

ingots . s a2 supply | construe- | miles manu- approxi-

Coal. | Pigiron.| and F”égllled ' (tEou- tion {gross | (000,000 | factures (1;actugi‘s tog(smgoo matel
cast- SWEL . sandsof | tons). |omitted).| (long 0000 omitted), [12:000,000

’ ings. ' bales).4 tons, 000 't’ted) *| insured

; omitted), | OTLHed) persons.
1013, average.....ccovcuennn. 23,957 855 [i:3 1 PN 12,002,699 .......... 414 6 596 6,117 [eeeeenen..
1920, average................ 19,128 | 667 755 646 ... ..., 13,603, 131 1,546 271 374 2,078 |oieaunens .
215,214 ! 10 117 137 | 1,088 64 179 816 14.8
16,589 04 434 321 | 1,311 77 214 3,103 13.2
16,517 ! 158 429 3221 1,297 133 268 3,407 12.2
221,000 : 236 405 304 ! , ( 1,325 156 345 3,406 12.8
17,875 . 272 444 330 ° [ PO Jomeeonnenn 194 366 3,504 15.7
222,594 275 521 I R ,271 | 52,640,000 .......... 205 ooaoaas 4,309 16.2

' i

1 Average of 4 quarterly estimates.

8 Work suspended on all but 2,094,000 tons.

& Work suspended on all but 1,918,319 tons.

2 Five weeks. 4+ End of month. 6 Yards.
FRANCE.
: Coal. Raw cot-| Raw

o [l T el S| cowon | gy | g |
Roo 1 Bro-1  Pro- Stgeks for | for con- S}_{’gffealt for con- | imports. | exports. I\g}’ﬂi?r
tion. | tion. duced. mines |[ORSBIDP- sump- ’ sump- employed
{ tion. tion. tion. receiving
e municipal

 gabon Thou- | Thou. | aidin
- Metrie b Meirie | sands of | sands of aris.
Thousands of metric tons. tons. | Pgll‘:jslgf tons. metric | meotric
he tons. tons.
grams. v
: B -
1913, averago 5434 13301 | 3,338 |.......... | 1,558 | 27,428 274 629 3,685 1,840 |oournnnn.
1920, average....... . 286 | 254 2,025 279 i 2,022 19,576 225 390 4,211 LO71 {..eeeenen.
i N

TULY oo e eeanenenes 267! 23| 2,280 256 | 660 | 6,539 131 51| 2,164] 1,194] 10,616
August. 255 1 2321 240 3537 1,065, 10,700 | 132 202 2,593 1,035 | 410,419
September. : 2,4 7 V769 131 261 3,903 1,172 7,486
October.... 2,524 181 385 2, 809 1,251 5,348
November. . 192 | 5,161 1,515 53,888
Decomber 208 ool 5,198 2 507 4175

1 End of month.

2 End of month. These figures have been substituted as an index to unemployment conditions in France because the basis on which the
figures previously published were calculated seemed to be changed {rom time to time.

3 Does not include Lorraine.
4 As of August 12, 1921,
5 As of November 18, 1921,

GERMANY.!
Production (in 000s of '_ Imports (in metric T Exports .(in metrg‘ Sh1 arru;;l_b in Unemplo_}: -
metric tons). . tons). tons).2 amburg. ment.
o ‘! N
. er o
i | | Jron ! Egg; cIt;;I;: ulr:(\Jem&
| : and | Dyes (net of gerg’:ns
Coal : Coke. | Lig | Wheat. | Iron | Cot- | iron and | oo %"}Ig; zg%;sg trade- { receiv-
nite. | ore.? ton.t | manu- | dye- N 'lfi tons: union ing
i fac- | stuffs. | Smps. | o | unem- | State
i tures.d ; omit- | Ploy- | aidj
! : ted) ment. | (000s
! | c omit-
t | ted).
|
1913, monthly average.......... 14,425'  2,7210 7,260 212,16311,224,951} 43,4240 541,430 21,8122, 881, 126|' 1,256 1,182  2.9.......
1920, monthly average.......... 0,945! 2,098 9, 323! 49,290( 537,535 12,490, 145,883 8,462 608, 749§ 407 378 3. 8 366
1921. |
MAF e eetaneesmeeeeeenenananas 8,711 2,266|6 0,368 156,168 428,255 10,856 120,847 74,813 293,260 582 644 3.7 304
TUNG. eeeemneoeeeanananenans 10,205  2,223| 610,055 186,243 462,741 25,625 162,207/ 76,877 355,582  612] 588 3.0 358
B ) 10,731) 2,218 10,065 155,200 493,434 35,176, 177,773! 7,353 453,173 809 888 2. 5 314
August. .ot 11,727, 2,247 10,606 278,661 356,397 52,4331 240,071: 9,618 613,739 042 955 2.2 267
September..c.cooieiiiinicans ll,g%! g,ggg ig,gggl 262,915 564,827 28,766| 225,331 10,156 649,158 g.;ﬂ {,8‘1’? i; %gg
October.....ociveeniniceaenan. 11 ! P, 5 . 3
November....o.oounvonninns 11,708 2,344 10, 479;. JURCTURRAU IR 152
December.. ..coovvviierrennnnn 11, 920 420i O e e FRu) PO e i) P
i

1 Latest figures subject to revision.

2 Import and export figures for the first four months of 1921 are not available.

Includes manganese ore.
1 Includeslinters.
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS.

Following is a set of tables showing the volume of bills discounted and of acceptances,
municipal warrants, and Government securities purchased by the Federal Leserve Banks

during December, 1921.

VOLUME OF OPERATIONS DURING DECEMBER, 1921.

. T —_ﬁl;l_té(i“;tat;s securitics | | T
aealls, Bulls purchased Municipal | Total.
Tederal Reserve Bank. forsgr‘l)lelxl;:lllfer boughtin |-~ - — " warrants
banks open market. Bonds and Cortificates off purchased. | December, | December,
. notes indebtedness., 1921. 1920.
BoOStON. e it icaaeeeaeenes §317,115,404 | $24,085,473 81,400,700 | $13,135,000 ° $336, 630,577 | $657, 498,741
New York.... -2, 219 517 775 146, 084, 632 14 037 700 325 310 000 2 762, 9‘30 107 | 6, 831 626 248
Philadelphia. . 301 o68 092 13, 822, 839 2 301 350 : 339 714, 281 4]2 162 523
Cleveland..... 22..» 832 283 5,236,707 4 000 800 ‘GO 689 790 643, 564, 873
Richmond. . 213 009 322 2,008,830 |..............| 2,000,000 ‘. ........... 217, 518, 152 295, 630,363
Atlanta..... 117,423,227 | 3,606,005 1,655,400 | 7 1,500 Ll1lllTllT | 122,686,132 | 236, 542, 655
Chicago.-.... 233 0()3 749 11 394, 584 9, 343, 850 33,078, 000 eceeeeeeanana, 308, §20, 183 699, 902, 880
St. Louis.... . 120,034, 706 1,221,733 172, 800 42381000 i1 1111111 { 125,667,280 | 177,916,302
Minneapolis. 46,183,416 |..... 0.0 . 130, 100 545, 500 | 66,001 | "46,¢80,917 | 101,019,105
%aﬁsa,s City. 60 (l)gé; ’17?% 1?9 633 1,053, 000 | 1a0 0(}0 61 dqg, 9%3 %4%, 83(1), gg;
allas..... 45, 9, 45,052, 7 13, &

San Franeis 189, 141,997 21,533, 756 222’ (,97' 633 347; 705,033
Total: December, 1921................. 4, 168, 565, 865 230, 101,353 36, 348,600 | 433,107,000 ; 311,901 4,870,434,719 |..............

\
December, 1920 ....oc..ooo... 9,461,657,679 | 253,827,872 1,350 944, 253,000 .............. e 10,659, 739, 901

12 months endmg Dee. 31, 1921 o7 758, 726 725 |1,534,801,620 | 103, 182 06113, 741,916, 557
12 months ending Dec. 31 1920.iba 320 1513 048 3 218 364 073 , 530 7 957 917 500 96, 527, 548, 071

VOLUME OF BILLS DISCOUNTED DURING DECEMBER, 1921, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS

CCOM’\IODATED
T 'C /| Meraber banks’ col- T "_-_“_ o _—
1;‘;;2;‘?;_5 latoeral notos. Commencial i Bankers’ acceptances.
RN ! : Jive- e
Federal Reserve Bank. c(x:red by paper, | Agrieultural | 2o [ ;
overn- « Secured by Otherwise n.e.s paper. | ! i Doll:
ment obli- | Government | ‘e 1T €8 Paper. poreign. | Domestic. | eyl
gatmns i obhgatxons g i i j exchange.
Boston......; ............... ! 86, 154, 9'30 871,126,700 |...oooao... $239, 245, 497 *
New York. .cooooieeiaian.s : ] 655, 827 1 60!, 878 [11:7 N P, 672 046,976 , -
Philadelphia...c..cooooveaaen. | 9,078,7 g |’ 99 499 ............ 78 098 614
Cleveland . X ] 997 1()7 | i" 9"6 1686 | $219, 200 76, 200, 804
Richmond.. ] 074 802 | 180 0'34 822 : 2,946, 420 23,096,188 |
Atlanta. .. 51,001,006 | 902,500 | 53 48K 964 i
Chucago. .. 135,611,036 | 1,273,873 1 92,703, 571 |
St. Louis. . 72, 964, 762 63, 000 39, 351, 995 ! 436, 571
Minneapolis. 16,811,423 | 3,442,645 | 16,540581 | 6,217,444 | 2 714050
Kansas City 37,726,546 |.ecocaeo... 12, 515,615 2,580,348 | 6,259,208 |.
Pallas........ 22,147, 607 4, 608, 264 | 8,767,326 : 5,547,773 | 3,724,670 ;
San Francisco 98, 025,453 | 25, 514,647 i 57,839,646 3 033 257 | 2,919,175
Total: December, 1921. | 34, 447, 3‘” 2 643,303, 761 | 38,970, 549 1, 369, 899, 777 ! 52,648, 490 | 17, 040, 568 ! 2, 061, 000 I 137,395 ¢ 40, 000
November, 1921, ( 41 7d9, 847 1 888 86} 330 3:), 347 233 1 177 -}04 930 : 56,222, 593 22 574 835 ' .i...... P1,150,822 ... ...
December, 1920. !143 335, 882 |4 886, 257, 779 | 38,638,721 ° 4,367, 464, 512 ! 9,643, 021
November, 1920. Ilﬁl , 849, 808 4 lbl 873,432 | 17,878,300 . 3 4155 913 942 ! 13, 273, 667

i i i
! Trade aceoptances. ; T?ﬁg}ffgﬁfj}%?&g&?‘ ; Member banks.
i :
0 . c - - mm—- i Motal,all e et
Fedoral Reserve Bank. ! classes. i Accommodated.
. o Percent., | Number | T 70
Foreign. | Domestic. Amount. of total, | in district !
* Deec. 3. | Number. | Per cent.
Boston 8117, 742 | $317,115,404 $230, 017, 933 5.5 436 246 56.4
New York...ooiiiiemmmiiiiiiincaans 847,717 1 2,279, 517,775 839, 080, 061 20.2 800 374 46,8
Philadelphia......oceeiiieoniaaaoo. 75 593 | 301 368 092 271 063 318 6.5 704 417 59.2
Cleveland........oooiiiieae.. 3, 84.), 414 | 225 83" 283 33}, 801, 292 81 884 420 ¢ 47.5
Richmond.....civeeeveniennn... 1, , 307,425 | 213 o()‘.) 322 246, 945, 543 . 5.9 626 410 65,5
Atlanta......ooeieniiiiiiiiia. 1, 533, 472 117 423 227 343,071, 866 8.2 515 379 73.6
ChiCago..eveeeenreernncinnnnas 229, 08 253 003 749 808, 449, 235 19.4 1,443 974 ¢ 67.5
St LomS.ceiaiiie el 536, 551 12(), 034, 756 259, 189, 674 6,2 580 316 ! 53.7
Minneapolis. . - e.vvveneenenn.. 103, 558 46,183, 416 213, 300, 339 5.1 1,024 582 56,8
Kansas City.e.eoviencunenona.. 150,019 60,198, 131 204, 801, 964 4.9 1,101 612 | 55.6
Dallas.......coiivimiiiin 100, 510 : 45,037, 713 162, 322, 473 3.9 876 573 ) 65.4
San Franciseo...eoececeeavencvancans 1,119, 863 | 189, 141 997 255 .:22 117 6.1 857 373 | 43.5
Total: December, 1921. .. 10,016,944 ; 4,168, 565,865 | 4, 168, 565, 865 100.0 9,855 5,676 | 57.6
November, 1921. . 7,790, 514 3, 231 270 854 | erniieinnren e ), 836 5,622 51.2
December, 1920. 16, 317,764 9,461,657,679 ... eiiiiiiiiesdiiennnanann 9,628 5,551 | 5.7
November, 1920 15,143, 461 7 882 932 610 |. . 9, 591 5,275 55.0

1 Total discounts multiplied by ratio of average mamnty of bills discounted by each bank to average matunty (11 67) for system
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VOLUME OF BILLS DISCOUNTED DURING DECEMBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES
AND MATURITIES.

Federal Reserve Bank.

Chicago....
8t. Louis
Minneapolis
Kansas City
Dallas

San Iranciseo......c..oon.... e eemenaesaeaeceeaaona

Total: December, 1921
November, 1921

1 Includes $73, 968 821 of bllls dlscounted at 6 per cent

: Average A
43 per cent. 5 per cent. 5% per cent. Total. rate (365- verage
p p p day basis). maturity.
Per cent. Days.
317,115,404 1. ovenneiannnnnnn $317,115,404 L 50 8.46
2, 279 517 TT5 |eeeereinannnne 2, 279 517 775 4,50 4,30
’301,568,002 | ... .. 1 Tl 1, 568, 092 4,50 10,49
................ $225, 832, 283 225,832,283 | 5.00 17.30
110 247 316 $13,262,006 213, 509, 322 513 13.50
ai 273 317 . 63 149 910 117 423 227 5.28 34.09
253,003,749 ; 253,003, 749 5,00 37,28
12() 034 756 |. 120,034,756 5,00 25,19
46,183,416 46,183,416 5.50 53,89
60,198,131 i...oi i h... 60,198,131 5.00 39.70
45,037,713 45,037,713 5.50 42,05
................ 189 1-11 997 5, 00 15.76
2,898,201,271 | 1,072,731,519 197,633,015 | 4,168,565, 865 4,91 11.67
1 806 ..)32 008 927 412 754 ; 423 357 268 13,231,270,854 5.03 14.42

VOLUME OF BANKERS' AND TRADE ACCEPTANCES PURCHASED DURING DECEMBER, 1921, BY CLASSES.

Bankers’ acceptances.

Trade acceptances.

Total reduced to a
common maturity
basis.

N Total bills
Federal Reserve Bank. 1 . purchased.
; ! : Dollar | N Domes- Per cent
Foreign. ; Domestie. exehange,! Total. Foreign. tie. Total. Amount. of total,
Boston .. ...oiiieiienannnet $11, 700,314 | 89,660,576 83,624,583 |$24,985,473 | eeeoeeeniei]ieniiiiifiiiiiaaiis 324,985,473 |$22, 445, 000 9.8
New YOorK.oeoeeveecennnnnn 102,311,141 | 23,801, 395 |14, 903, 206 |146, 015, 742 146,084,632 (110, 382, 060 48,0
Philadelphia............... /318,971 | 3,315,509 | 1,158,269 | 13,822,839 13,822,830 | 24,260, 649 10.5
Cleveland.........c...c.... 3,601,752 . 1,552,122 82, 5,236,707 5,236,707 | 7,033,510 3.1
Richmond.......cccc...... 9, 380 0 1,199,450 j..icveennn. 2, 0()8 830 2,008,830 | 4,485,508 L9
G T 2,079,225 « 1, 526 780 1nnneses 3,606,005 |- 3,606,005 | 6,741,190 2.9
Chicago.. 5! 11 391 584 |ieenoann 11,394,584 | 26,914,950 1.7
8t. Louis 2, 1 221,733 {.ocaenen. 1 221 733 759, 535 .3
BT i O N T L CRITTTr Loy Y .
Kansas Cityeeeremeennnnnn. 144,000 45,794 189,794 i .......... 189,791 387,807
Dallas. .oecieiiiiancneneifaearcaaanans 15,000 LN N A 15,000 56,254
San Franeiseo............. 16,604,907 | 4,105,797 685,278 . 21 390, 982 139,774 |ceeannenn. 139,774 | 21, 53 756 26, 634, 800
Total: December, 1921 . . (155,482,374 53,331,146 21,079,169 229,892,689 208, 664 208, 664 230,101,353 '230,101, 353 100.0
November, 1921...|114,427, 495 37 061 462 110,331,749 '161 820,706 177,815 177 815 161 998 551
December, 1920...]177,656,918 : 63 555,187 (11,239,769 2.)2 451,904 ; 1,120,968 | $255,000 | 1,375,968 1253, 827,872
November, 1920... 168 742 124 .)2 928 510 9 161 956 230 832 590 757 805 | 250,000 | 1,007,805 |231,840,395
] e e

1 Total purchases muluphed by ratio of average matumty of bllls purchased by each bauk to average malurity (23 39) for system.

87690—22
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VOLUME OF ACCEPTANCES PURCHASED DURING DECEMBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSQ AVERAGE

RATES AND MATURITIES.

Federal Reserve Bank.

4% per cent.

Total: December,1921.................

November, 1921.

$9, 561,402
10 Oa2 492
4 121 045
1 350 928

3 504, 020

. !4-} per cent,

260, 000

32,252, 548
13 940 310

409,016
503 252

Federal Reserve Bank.

5 per cent. | 5%

Average
matur-
ity.

Philadelphia.
Cleveland..

Total: December, 1921. . ..u.ooeeoiiio.... feeeenens

November, 1921

1 Includes $264,430 at 6 per cent.

NoOTE.—All Federal Reserve Banks.use 360 days to the year in calculating interest on bills bought in open market.,
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1, .;02 550
1 773 768

235,395

289, 698

4,029,033
3 019 364

4 904 089 i1 161 998 551




FEBRUARY, 1922, FEDERAL, RESERVE BULLETIN. 281

HOLDINGS OF EARNING ASSETS, BY CLASSES.

Following is a set of tables giving a detailed analysis of the different classes of earning
assets held by the Federal Reserve Banks at the end of December, 1921.

AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THFREON, AND ANNUAL RATES OF EARNINGS
DURING DECEMBER, 1921.

. ]
Average daily holdings o[— Karnings on— i Annual rate of earnings on—

Federmaie ™ | sna ! | All D P U. 8, | jasses | D P U.s

ank. + All classes . d  Prreh e T Q e is- ur- classes is- ur- . 8.
| of carning D“Sﬁ%lll;ll"d ]ul:%llllgh‘“d‘ Seclljl.‘i%i'eg Cé:;fl‘i; O] counted | chased |securi-  of |counted| chased | securi-

| assets, - o . - as%tsg bills. bills. ties. | carning| bills. | bills. | ties.

! ’ ! e assets.

e b R Rt MR l_ -

i | Per ct. | Perct, | Per ct.| Per ct.
Boston............. $88, 021,050 | 866,072, 717 |\8 919,949 313,028,384 | $322,104 | $260,513 | 333,142 (528,440 |  4.31 4. 6 4.37 2.57
New York. . ~..1362]857,055 | 221, 674,637 47,353, 257 |‘)3,829 161 | 1,293,487 | 852,104 | 175,780 (265,504 | 4.20 | 4.53| 4.87 3.33
Philadelphia. . ..... 116,()30 838 89 .5!.) 558 14, 68(y 280 i15, 453, 839 420,923 344, 691 43,763 | 32,100 4,25, 4.54 4.40 2.44
Cleveland. .. . 129,264, 386 112 ()8 877 ‘% 115 793 . l3 81 716 530, 906 482, 462 14,219 | 84,225 4.84 5,06 4.51 3.03
Richmond.. | 104 .361 103 ‘)o o’)2 308 IH 780 | 5, 0()/ 916 470, 441 443, 691 17,935 | 8,815 5.31 5.46 5,68 2.05
Atlanta... . 118 002 309 94, 459, 939 ‘3 MZ 863 |19, 6‘.)9 507 520, 288 444, 707 18,495 | 57,086 | 5.19 5.54 5. 67 3.41
Chicago. - 217, 653, 071 | 187,791,878 , 1 8%1 429 21 ‘)76 764 930,945 854, 741 18,201 | 57,913 | 5,04 5.36 4.41 2.73
3t. Louis. . 72,838,853 [ 64,149, 150 ! 421 598 8 2()8 105 293, 953 276, 367 1,608 | 15,978 | 4.75 5.07 4.49 2.28
Minneapolis .{ 62,071,000 | 57,193,000 i........... l 811, 000 285, 463 276,381 f......... 8,752 5.41 5.69 J........ 2.14
Kansas City.. . 90,104,039 | 74,271,722 * 1,480,009 |11 2.56 179 373,330 339, 023 7,380 26 4‘34 4,88 5.87 5.87 2.19
Dallas........ - 07 6"6 290 | 52,912,209 | 177 742 ; 4 .:3(), 339 276,670 267, 099 57 5. 63 5.94 5.68 2.26
San Francisco...... 97, 8(;[ 033 | 69,729,517 19, 30.), 418 8 826, 098 | 390 733 302,715 71,438 16, 080 , 470 5,11 4.36 2.21
Total: Doc., 1921..11,517,194,027 [1,185,431,602 105,499,127 226 ,005,008 ' 6,109,243 | 5,144,494 | 402,917 560,640 , 4.74 | 511 | 4.50 2.92
Nov., 1921..{1,520,283,245 {1,232,575,771 78,867,348 |208 579, 009| 6 237 929 | 5, 4:)9 506 | 318,528 (458,803 | 4.99 5.39 4.91 2.68
Dee., 1920. .[3,313,502,262 |: ,730 360,460 1244,001,410 1339, 110,302 116, 702, 813 {14, 844,052 |1,250,273 (698,485 | 5.98| 6.42| 6.05 2.43
\ov 1920..(3 ,375,395,765 2,776, 107 084 '278 521 360 32() 417 341 |16 ..»04, 625 (14,560,645 |1,377,088 | 69 892 ‘ 5,98 6. 41 6.03 2.17

!

Nore.—The totals for the Philadelphia, Minneapolis, and Kansas blty banks include average daily holdings of munic é)al warrants, earnings,
and annual rates of earmng; thereon as follows: Phlladelphm, $75,161, $369, and 3.78 per cent; Minneapolis, $67,000, $330, and 5.81 per cent Kansas
City, $116,129, $493, and 5 per cent.

HOLDINGS OF DISCOUNTED BILLS, BY CLASSES.
[End of December figures. In thousands of dollars.]

— .' !
| Member banks’ Trade accept-
Customers’; collateral notes. S Bankers’ acceptances. ances.
paper (__. .. ..____.__| o
secured by | Commer- | Agricul-| Live-
Federal Reserve Bank. Total. (xover?- | 1?ecgred : oth cial paper,| tural |. stock Doli D
men ¥y Gov- | er-| n.e.s. ': paper. | paper. | p.. ollar; . 0-
obliga- | erument | wise (}ior Dggles ex- g‘,’"] mes-
tions. | obliga- secured. g1 *change| ®180: | “tie.
tions.
— i - -
Bostom......vceveniaiii.. 59,171 4,856 . 16,677
New YorK. . cumoe e cieaciannn. 2()9 080 2,620 | 153,393
Phlla,delphla.. ........ 88, 552 10,460 | 56,155 |.
Cleveland.........oveoooenonos 114, 594 3,263 43,005
Richmond........ . 010111l 94, 668 2,408 38,639 ;
AtIAnta. .. oo 90, 827 4,702 | 19,718
ChiCago. . .ciciiaieeiitmiaaaas 185,520 5,017 54,815
St Louis. oo i 63,053 2,762 19,069
Minneapolis. . .c.coimiiiinneanannn. 51,212 526 6,763 |
Kansas City..covevenniiiniaenna. 69, 980 1,937 15,903 |
Dallas. . ceeieireareeneiaacaeaaas o() 597 286 8,677 : 1,964
San Franciseo. .. ..occieieaeneann.. 67 093 2,774 10 909 | 11 526
Total: Dee. 31, 1921.......... 1,144,347 41,611 | 443, 723 | 17 785 452,199 | 120,036 | 49,670
Nov. 30,1921......... 1 182 301 48, 896 427 464 | 17 350 486,313 | 139,164 | 51,715
Dee. 30,1920.......... 2,719,134 | 271,526 = 869,510 | 17,907 | 1,274,606 ( 143,145 | 103,795
Nov, 26 1920......... 2,735,400 278 0946 | l 913 4719 | 7,299 1 260 326 | 136,315 105 246

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



232 FTEDERAL RESERVE BULLETIN. FEBRUARY, 1922,

HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. '
[End of December figures. In thousands of dollars.}

" Al classes. Bankers’ acceptances. Trade acceptances.
Dis-
Federal Reserve Bank. Pur-
iy | counted :
Total. chgscdm for Total. | Foreign. Domestic.| POUAT | motal. | Foreign. [Domestic.
pen exchange.
. market, | Tember
* | banks.
Boston. . coveie i 13,291 13,149 142 ¢ 13,1493
New York.....oooiioeiaaiiaaaiiin, 73,200 | 72,593 607 72,518
Philadelphia.........ociiiiiaiiii. 16,011 15,895 116 15,895
Cleveland.......ccooeeereeeeaneaennnannnn 7,881 5,378 2,503 5,378
Richmond.....ccooeiieiiineiniaannnnn. ¢ 5,906 3,558 2,348 3,558
5174 | 3,686 1,488 3,686
9,037 8,480 548 8,490
1,%(12 218 393 502
.......... 1572 (R
A
5 i
21,370 | 20,795 575 | 20,705 i
155,586 1. ..ooieiifoeaiaiiias 145,383 . 99,969
84,353 : . 78,271 | 48,989
........ 145,263 |. .| 145,065 99,919
72,954 .. .oo...n. 72,824 | 48,934
10,323 338 50
Nov.30,1921. . ooiriinieinienenentonnananan. 11,399 47 53

— — —

HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS,

[T2nd of December figures. In thousands of dollars.]

i Mecember banks. i\ Nonmem- Branches
| ber banks Private and agen-
Federal Reserve Bank. Total. | and bank- | 00 cies of
. National Non- ing cor- ) {oreign
i * | national. | porations. banks.
R - —
BOSUOM « e eaeeeamen e meaeasaan e eaneanaa e e aeneanaananaanaananan 13,149 8, 505 4,378
New York... 72,518 26,242 25, 503
Philadelphia. 15,895 | 7,095 4,608
Cleveland. . . 5,378 | 1,579 1,253
Richmond... 3, 558 3,548 10
Atlanta.. . , 686 2
Chicago.. §,490
St. Louis.. 502 |
BTSN TCY o) RPN J . !
Kansas City... 1,337 |
Dallas......... 5 |
San Franeisco......... 20,705 |
Total: Dee. 31, 1921.. 145,383 | 13,706 12,319 8,806
“Nov. 30, 1921 73,271 8,942 4,960 5, 501
Purchased in open marke : .
Dee. 81, 1921 145, 045 13,656 12,319 8,806
Nov. 30, 1921 . ... ... ... 72,824 8,873 4,960 5,501

Discounted for m
Dec. 31, 1921.
NOV. 30,1921 1 cneiianeeanenrieiaaanaannn

338
447 I

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



FBBRUARY, 1922,

FEDERAL RESERVE BULLETIN.

233

BANKING CONDITIONS DURING DECEMBER, 1921, AND JANUARY, 1922.

Return to the banks from circulation chan-
nels of large amounts of Federal Reserve notes
and other currency and further loan liquida-
tion by both member banks and Federal Re-
serve Banks in connection with this movement
are indicated by the weekly bank statements
for the four-week period ending January 18.
The reserve position of the Federal Reserve
Banks has been further strengthened by sub-
stantial gains of gold and other reserve cash.

Loans and discounts of reporting member
banks show a decrease of $274,000,000 for the
four weeks ending January 18, this decrease
being distributed fairly uniformly among the
several classes of loans specified in the weekly
statements. Investments of the reporting
institutions, on the other hand, show a moder-
ate increase. Holdings of United States bonds
show a further gain of $41,000,000, invest-

-ments in Victory notes a gain of $16,000,000,
while holdings of Treasury certificates de-
clined during the period by $36,000,000, and
those of Treasury notes by $5,000,000. Hold-
ings of corporate and other securities show but
slight fluctuations, and at the close of the

period were $6,000,000 larger than four weeks |

earlier. In consequence of the changes shown,
total loans and investments of the reporting
institutions show a decline of $252,000,000
during the four weeks under review. For the
New York City banks net loan liquidation of
$65,000,000, as against an increase of $54,-
000,000 in investments, largely in Government
securities, is shown.

Total borrowings of the reporting institu-
tions from the Federal Reserve Banks show a
parallel reduction for the period from $743,-
000,000 to $468,000,000, or from 5 to 3.2 per
cent of the banks’ combined loans and invest-
ments. Member banks of New York City show
for the same period a reduction of their
accommodation with the local Federal Reserve
Bank from $158,000,000 to about $84,000,000,
or from 3.3 to 1.8 per cent of their aggregate
loans and investments. Of the total discounts
_held for all member banks by the Federal
Reserve Banks, the amounts held for reportin
banks in the larger cities (numbering over 800
constituted 51.2 per cent on January 18, com-
pared with 60.6 per cent four weeks earlier and
77.9 per cent about a year ago. It is evident,
therefore, that the bulk of recent loan liquida-
tion has been effected by the banks in the larger
cities and to a much smaller extent by banks in
the less populous centers, or in the agricultural
. districts.

As against the substantial decreases shown in
member bank loans and discounts and borrow-
ings from the Federal Reserve Banks, their

-total deposits show a slight increase, a reduc-

tion of $106,000,000 in Government deposits
being more than offset by additions of $84,-
000,000 to other demand deposits (net) and of
$51,000,000 to time deposits. In keeping with
the reduction in borrowings from the reserve
banks, reserve balances of the reporting
members, all held with the Federal Reserve
Banks, show a decline of $41,000,000, while
cash in vault decreased by $53,000,000, the
January 18 total of $288,000,000 being less than
3 per cent of the net demand deposits of all
reporting institutions.

In the following table are shown the princi-
pal changes in the condition of reporting
member banks during the four weeks ending
January 18. Corresponding changes since the
beginning of 1921 are traced on the chart on
page 234.

MovEMENT oF PRINCIPAL ASSETS AND LIABILITIES OF
RerorTING MEMBER BANKS.

[T millions of dollars.)

! B T
Dec. { Dee. | Jan, | Jan. | Jan.
21. ; 28, 4. [
R B R SE
Number of reporting banks........ 808 ;. 806 808 808 | 806
Loans and discounts: | '
Secured by U. 8. Government !
obligationsl................. 516 : 513 499 475 470
Secured by stocks and bends \
(other than U. 8. Govern- .
ment obligations)............ 3,165 3,165 | 3,184 | 3,153 | 3,107
Allothert. u.oeven oo il 7,608 ' 7,542 | 7,523 | 7,478 | 7,438
Total loans and discounts!..|11,289 |11,220 11,206 ;11,106 (11,015
U.8.bouds. . coveveennnnncunennnan 947 950 950 961 988
U. 8. Victorynotes. .o......coao.t 173 171 172 180 189
U. 8, Treasury notes............... 125 126 1200 127! 120
- U. 8. certificates of indebtedness...| 240 223 218 211 204
Other bonds, stocks, and securities.| 2,089 | 2,090 | 2,096 - 2,096 | 2,095
Total investments. . ......... 3,574 | 3,560 | 3,565 | 3,575 | 3,506
Total loans and discounts ; ]
and investments1......... 14,863 ,14,780 14,771 14,681 j14, 611
Reserve with F, R. Banks 1,308 | 1,267 | 1,314 | 1,325 | 1,267
Cashin vault............. 731l T340t 73271 316 | 288
Net demand deposits...... ..|10,248 ‘10, 174 (10,416 (10,427 110,332
Time deposits. ............ ..| 2,967 ' 2,008 | 3,011, 3,019 ; 3,018
Government deposits. .......c...... 92| 257 | 267 239 | 186
Bills payable and rediscounts with | '
F. R, Banks, total............... 7431 698 647 530 468
Secured by U. 8. Government f
obligations...........co...n 312 | 293 200 248 | 216
Allother.....cooooieviiits 431 405 357 i 2821 252
Ratio of accommodations at F. R. I
Banks to total loans and invest- B
IENES. . eerereerveeeronrannnnanan 5.0 I 4.7 4.4 3.6 3.2

1 Including bills rediscounted with Federal Reserve Banks.
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WEEKLY CHANGES IN
PRINCIPAL ASSETS AND LIABILITIES
) OF ) "
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS
1 RESERVE RATIO 6 U.S. SECURITIES 1 LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS(Larger Cornmercial)
2 TOTAL DEPOSITS DISCOUNTS SECURED BY 2 U.S.GOVERNMENT OBL!GATIONS 7 NET DEMAND DEPOSITS:
3 CASH RESERVES 7 U.S.GOVERNMENT OBLIGATIONS 3 ACCOMMODATION AT F/R.BANKS - 8 TOTAL LOANS
4 F. R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 4 STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS
5 PURCHASED ACCEPTANCES ™~ 9 TOTAL EARNING ASSETS 5 LOANS SECURED BY STOCKS AND BONDS
MILLIONS 1 MILLIONS BILLIONS| l i BiL :JlrnN
OF | OF
DOLLARS DOLLARS DOLLARS; DOLLARS!
17 R I e Rl Bt 17
3000 ¥ 9 3000 s ;- |
\‘h N\ | !
W 16 E vil——-— B il e -1 16
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2500 |87 2500 | \,\ P
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"\ \ i U L"’I\:._\
g NSRS — -1 1 ! : 11
500 Hheo 500 Ll ' :
~ELL N N 10 e =L —+— 10
“rsbatel M :
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1921 1922 1921 1922

Figures for the Federal Reserve Banks,
which cover the 4-week period between Decem-
ber 28 of last year and January 25, show
total liquidation of bills discounted of $329,-
700,000, the decrease affecting both paper
secured by United States war obligations and
other discounted paper. Of the total reduc-
tion of discounts, $227,400,000 represents a
reduction in the holdings of 15-day  paper,
which on January 25 constituted over 56 per
cent of the total discounts held, as compared
with over 60 per cent 4 weeks earlier. Nearly
80 per cent of the total of $357,900,000 of
Government paper held on the same day, com-
pared with 71 per cent on December 28, were

secured by United States bonds, largely Liberty
bonds, while paper secured by Treasury cer-
tificates constituted slightly over 7 per cent
of the total, as compared with over 10 per cent
4 weeks earlier. Holdings of acceptances
purchased in open market fluctuated between
$126,900,000 on January 4 and $82,700,000 on
January 25, the greater ease of the money
market and a better investment demand for
this class of paper apparently accounting for
the reduction of acceptance holdings dur-
ing the present year. United States bonds
and notes show an increase of $6,300,000.
Pittman certificates on deposit with the Treas-
ury to secure Kederal Reserve bank-note
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circulation declined by $6,500,000, while other
Treasury certificates, largely held by the
Boston, New York, and Chicago banks, show
an increase of $8,800,000. Total earning
agsets of the Federal Reserve Banks on January
25 stood at $1,183,100,000, marking a reduction
of $352,700,000 for the 4-week period and, of
$1,725,800,000 since January -28 of the past
ear.

Y In the following table are shown the weekly
changes in the principal assets and liabilities
of the Federal Reserve Banks for the 4 weeks
under review. Similar changes since the begin-
ning of 1921 are presented in graphic form on
the chart on page 234.

MoveMENT OF PRINCIPAL AsSsETS AND LIABILIFIES OF
THE 12 FEDERAL RESERVE Banks CoOMBINED.

[In miltions of dollars.}

g .
!Dcc.28.§ Jan. 4, [Jan.11., Jan. 18.!;[3\1.25.
[ _— I— .,_.._‘ S R
Reserves: . . )
IS 1 7Y i2,992.2 I3,0{)9.8 3,041.3 13,051.5 i3,058.9
Gold.. ...l 2,869.6 '2,875.3 |2, 895.6 12)898.7 12,9042
Bills discounted: ! : |
TN O 1,179.8 (1,112.6 | 987.5 ; 913.§ | 850.2
Secured by U. 8. Gov- |
ernment obligations | 487.2 | 477.5 % 427.5 ! 388.7 3857.9
Allother............. . 692.6 j 635.1| 560.0! 525.1 492.3
Bills bought in open market..' 114.2° 126.9 86.8 94.9 82.7
Certificates of indebtedness. .., 182.0 | 182.4 ; 167.0 ' 166.8 @ 1843
Total carning assets. ... ...... 1,535.9 11,470.9 !1,203.8 1,236.0 /1,183.1
Governmend deposits.........,. 7.6 1 68.3| 15.3 [, 7771 95.9
Mombers’ reserve doposits. ... 1,666.0 1,731.4 1,735.6 11,673.8 1,652.3

Total deposits. ..........[,764.5 1,829.1 11,776.9 11 784.9 '1,778.8

F. R. notes in circulation 2,443.5 12,405.3 |2,293.8 2,220.7 {2,184.0
F. R. bank notes in circula- | | ! ;

tion—Net Hability ... 84.5. 839 I

Réserve percentage - Tl , 71.1
! s

Reserve deposits fluctuated between $1,735,-
600,000 on January 11 and $1,652,300,000 on
January 25. Government deposits show the op-
posite movement from a low of $15,300,000 on
January 11 to a high of $95,900,000 two weeks
later. Other deposits, composed largely of non-
members’ clearing accounts and cashier’s checks
increased from $26,900,000 to $30,600,000.
Federal Reserve note circulation continued its
downward course during the period under
review, the January 25 total of $2,184,000,000
indicating a net return movement for the four
weeks of $259,500,000, compared with $253,-
900,000 for the corresponding period a year
ago. In addition the reserve banks show a
gain of about $32,000,000 in reserve cash other
than gold (i. e., largely silver certificates and
greenbacks of the smaller denominations)
withdrawn from circulation channels.

Only a nominal change is shown in the re-
serve banks’ aggregate net liabilities on
Federal Reserve bank notes in circulation.
Gold reserves show a further gain of $34,600,000
while total cash reserves reached the record
total of $3,058,900,000, a gain of $66,700,000
during the period. The reserve ratio, largely
because of the reduction in Federal Reserve
note circulation, shows a practically con-
tinuous rise from 71.1 to 77.2 per cent.

In the following table are shown comparative
figures of average daily cash reserves, deposits,
Federal Reserve note circulation, and reserve
percentages for the months of December, 1921,
and January, 1922, as compared with data for

the same months of 1919 and 1920.

CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION AND RESERVE PERCENTAGES FOR JANUARY
1922, AND DECEMBER, 1921.

[Daily averages. Amounts in thousands of doliars.]

!
- . Federal Reserve notes !
Total cash reserves. l Total deposits. in circulation. i Reserve percentages.

Federal Reserve Bank. - : |

t i
January. !December. January. | December.| January. December.( January. | December.

et = —_— _— — - —— e j i —— e — _ ! )
. 237,351 255, 652 119,837 115, 887 183,233 207,649 ‘ 78.3 79.0
New York 1,158 375 | LOOLOSS | 72,201 | 700,396 | 626,865 | 056,043 | 85.5 0.4
I"hﬂadcl hi 216, 6}_3 | 223,922 105, 342 103, 545 187,815 203,823 | 73.9 72.9
(,lpvclan - 249,23‘/2 ; 5 134,367 132,057 202,570 | 218,076 ! 74.0 72.9
Richmond. 71,541 57,048 56, 884 100, i 109,230 | 45.3 4.3
At@anta... . 'ZS, ,049 i 48, 849 47,185 115,521 ¢ 121,319 i 47.5 41.9
Ch1ca.g0: e 456, 295 i 244,386 241,718 383,910 405,864 | 72.6 ; 72.9
8t. Louis. ... 114,035 68,422 65, 826 89,880 98,152 72.0 | 65.4
Minneapolis. 62,792 | 44,479 43,913 54,712 57,145 | 63.3 55.1
Kansas City - . 79,881 74,101 73,795 65,804 60,149 | 57.1 49.7
Dallas......... . 35,902 | i 45,776 | 46, 600 33,188 36,215 45.5 43.0
581 FIaNCISCO. «vmurermuaeeseieinnamcaaaanns 23,780 | 282,835 | 181,181 | 127,420 | 227,577 233,432 | 79.1 78.4
1 7 ) N 3,043,984 | 2,094,982 il 1,800,980 | 1,755,226 | 2,272,057 { 2,416,096 | 74.7 71.8
P |
1021-1920. ... 2,098, 408 { 2,221,578 | 2,027,861 | 1,821,746 | 2,887,846 | 3,342,520 1449 1447
1920-1919. . 2,164, 167 | 2,149,653 | 1,825,147 | 1,900,221 | 2,540,642 | 2,955,476 | 152.0 | 1457
| i )

1 Caleulated on basis of net deposits andjFederal Reserve notos in circulation.
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Gold and gold cer-
tificates:

5.
Gold settlement
fund—F.R.Board:

Gold with . R.
agents:

l. 902, 912

1,910, 561

1, 94K 657

1 939 792

86, 875
100, 880
98, 208
97 693
2,875,298 |,
2 895, 589
2 898 692
. 2 904 248
Legal tender
silver, ete.:
134, 504
145,705
152, 811
154,607 |
J an.deoeaaennn. 3, 009, 802
3, 041,294
-3, 051, 503
; 3, 058, 855
Bills discount
Sccured by U.8.
Government
obhgatlons—-
477, 456
427, 476
388,672
357,921
633,111
560, 018
525,150
Jan. 25......] 492,252
Bills bought in open
market:
Jan. 4 126, 865
Jan, 1 86, 754
Jan. 18. 94,944
Jan. 25.. 82,709
U. 8.
no};es: s "
an. 4.
Jan.11. 52,150
Jan. 18. 60, 128
Jan. 25... 635, 761
U. S. i
indebtedness:
One-year certifi-
cates (Pittman

Municipal warrants:
Jan.4..........
Jan. 11...
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CONDITION OF FEDERAL RESERVE BANKS.

RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JAN. 4 TO JAN. 25, 1922.

! 168, 361
168 853
164, 422

]60 181

941,618
211, 618
247,710 1
' 202, 475

| 257,107
: 231, 658
238900 -

227,178

RESOURCES.

[In thousands of dollars.)

New Phila- | Cleve-
York. |delphia.| land.
285,782 | 1,952 | 12,295
289,021 | 2,095 | 12,413
288,749 | 1,800 | 12,513
288,707 | 1,974 | 12,626
116,330 | 57,7221 40,510
134,751 53,738 | 44,769

87,116 | 54,040 | 50,361
114,648 | 50,446 | 61,814
652,910 | 152, 584 | 175,250
682,628 | 147,851 | 170,070
712, 414 | 148,110 | 172, 805
712,130 | 142,761 | 172,186

15, 000 5,978 7,168"
15,000 | 10,067 | 7,259
15 000 | 6,850 | 4,438
15,000 | 4,765 | 4,966
1,070,031 | 218,236 | 235,223
11 131, 400 | 213,752 | 234, 511
1103,279 | 210, 899 | 240,117
1,130,485 | 199, 946 2')1 502
49,014 | 6,820 | 7,314
51,068 | 7,623 | 7,324
52,523 | 10,224 7,449
50,382 [ 10,190 8.159
1,119, 045 | 225,056 | 242, 537
1,172,458 | 221,375 | 241,835
1,155, 802 221, 123 | 247, 566
1,180,867 | 210,136 | 259, 751

153,604 | 62,977 | 44,138
128,965 , 084 | 41, 047
104,746 | 57,739 | 36,946

83,078 | 57,416 | 32,761

| 45,600 | 19,664 ] 68 687
| 85,3811 | 12,708 | 65,996
| 39,510 | 12,797 ; 53,441
353,217 | 14,900 | 46,699
58,066 | 15,464 | 5,370
292,676 | 14,381 | 4,930
3o 607 | 12,973 5, 036
28, 232 | 12,805 , 930
1,688 | 2,173 | 5488

858 | 2,630 | 5,496

858 | 9,270 | 5,497

858 | 11,687 5,497

35,400 [ 10,000 | 8,040

35,400 | 10,000 | 8 040

35, 400

35, 400

60, 887

29 428

19,710

27,901

Rich-
mond.

2,673
2,720
2715
2,776

15,279
18,831
19,455
23, 811

37,053
38, 950
31,024
34,344

7] 193
72 551

[ S
‘ At- . ¢ St Minne-
i lanta. Chlcago.| Louis. | apolis.
, o
| |
Vosrm | o021 3210 9146
| 5283} 20013 3,337 9178
| 5395) 229901 3410 | 9159
| 517a; 29 418l 3445 9,200
;
| 13,019 | 89,237, 23,%08 | 29,946
I
13,105 | 86,050 | 28,160 | 24,383
| 16,526 | 6%,219 | 30,129 | 27,239
| 16,338 | 61,051 | 26,237 | 20.3%2
{ 43,977 | 327,700 | 66,918 | 16,207
| 39,807 | 318,435 | 67,351 | 23,518
| 45,284 | 318,165 | €6,737 | 24,306
' 50,521 | 300,350 | 72,075 | 25122
|
¢ 5587 10,722 2,930 | 3,218
| 8383 | 19,841 | 2,483 | 2,882
' o5TI3 | 19989 | 3,075 | 2,08
| 4125 28658 | 2,718 | 1,155
| 68,660 { 440,641 | 96,926 | 58,605
| 68,618 | 446,248 | 101,831 | 50,959
72,848 | 428602 | 103,351 | 62,790
‘| 76,158 | 422,377 | 104,475 | 61, 808
1
\ 5,504 | 15,216 | 10,855 918
5,010 | 18,300 | 11,722 834
5,828 | 18,556 | 13,251 673
5030 | 16,819 | 13 869 671
| 74,254 | 464,857 | 107,781 | 59,523
P 72,528 | 464,557 | 113,053 | 60,793
78,676 | 447,158 | 116,602 | 63,463
| 81,217 | 439,196 | 118,344 | 62,479
24,453 | 61,191 | 20,290 | 7,225
| 21,280\ 51,169 | 1s,830 | 6,776
i 19,915 | 49)187 | 17,820 | 6,545
| 18419 | 48643 | 17157 | 6,525
51 65,903 | 127,936 | 30,651 | 41,688
| 58754 . 108,536 | 33,408 | 38081
| 56,387 | 95717 | 32,367 | 37,074
i&m 88,045 | 29,510 | 35,773
| 4001 7,50 219 |.ooe.....
g A mp
L3 6 415 |20
% 3,451 | 13,475 235 1.0l
| 103141 930 1,165 16
| 10,162 | 10,808 | 1,173 115
7,452 | 14,552 | 1,173 116
5807 | 14,49 | 1,178 116
|
8,564 |, 12,667 | 6,500 | 4,450
€564 . 12,667 | 6,560 | 4,430

Kcansas| Dallas. |

lly

2,562
3,408
2 906
2,841

65,623

|
|

i

| San
Tran-

! cisco.

l

|

7,317 ' 18,205
7,621 1 18,571
7,821 , 18,661 .
8,088 ' 19,018

]
8, 296| 34,224
5,791 | 37,488
10,144 ; 36,665
9,958 | 32,495

|
11,736 . 221,363

11,970 | 218 453
10,442 | 227,173
11,548 | 222, 154
I
2,254 . 6,386
1,955 | 17,372
2,658 | 6,319
Ldg2 | 5066

20,663 | 280, 268
27,337 ' 28,834
31,065 | 288, 848
31,086 ; 278,733

36,026 ; 283,582
33,056 | 285,422
36, 841 | 203, 033
36,943 | 283,398

8,678 | 18,015

0580 - 19,170
8288 | 1% 495
7,088 | 17,697

38,819 | 52,676
41,008 | 46,178
38,315 | 41,404
38,039 | 42,307

15| 18,248
15| 12447
151 9236
15, 7,508
2,630 | 3,563
2630 | 4628

2,630

9,948

7,880

I
]
I
|
i
!
!
[
2,630 \ 5,030
i
|
I
|
|
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JAN. 4

RESOURCES—Continued.
[In thousands of dollars. ]

TO JAN. 25, 1922—Continued.

] e | |
. : : San
: New Phila- | Cleve- | Rich- At- ; St. Minne- | Kansas Moy
Total. ! Boston.| yo {delphia.| land. | mond. | lanta. Chicago.| y a3, | apolis. | City. ' Dallas. gg%g'
S B Lo B .
| !
Total earning assots: | : ! - = i
1,470,921 || 77,203 | 335,344 | 110,574 | 132,008 | 97,903 | 113,326 | 225,176 | 68,115 | 53,660 | 85,072 52,102 | 100,429
.1, 293 823 85,145 1 252,638 ° 100 047 126 045 | 93,675 | 102,065 | 197,877 | 60,663 | 49,498 | 79,927 ! 54 133 1 90,310
1, 2.30 957 | 85,585 | 235,831 | 103 007 109 495 | 93,922 | 96,018 197 489 | 58,468 | 48,215 | 74,634 .11 148 | 82,145
s, 127 84,938i 210,686 | 107,026 | 97,462 | 03,607 | 88,578 | 195,079 | 54,754 | 46, 67,936 | 50,572 | 85,520
85,305 1| 4,752 6,648: 600 | 3,958 | 2,545| 1,037| 7,010 616 763 | 4,309 ‘ 2,168 809
31 || 4773, 6648 600 2,880 | 2545| 1L,037| 7,010 616 806 | 4,400 | 2,037 809
35,5221 48211 G813’ 600| 3,002| 2545]| 1L,048[ 7,073 643 828 | 4,567 2,082 810
36,190 | 4,83¢! 6,924 600 | 4,068 2,567 1,055 7,083 643 828 | 4,697 | 2,000 810
SHpercent rcdemptlon X :
fund against I, I ’ |
- bank notes: ’ |
7,926 422 1,603 700 539 188 570 1,665 523 277 880 156 304
7,939 422 | 1 623 | 700 539 188 522 1,665 523 291 916 56 394
7,871 422 l 651 ! 700 539 188 504 1,665 523 213 016 | 156 394
7,870 422 | 1 640 . 700 539 188 510 1,665 523 237 916 136 | 394
638,462 | 65,213 i 139,478 : 53,132 | 60,061 l 48,087 | 27,360 | 80,132 | 39,672 | 15,491 | 42,6121 28,602 ; 38,622
548,436 - 50, 563 1 114,749 © 45,066 48,393 | 45,651 | 24,690 | 64,350 | 31,600 | 14,337 | 38,842 28138 41, 949
554,362 | 53,905 | 117,638 | 44,034 ;| 54,130 | 44,000 | 25507 | 67,064 | 32,833 12,816 | 37,268 26,168 | 37,995
481,760 | 45,712 | 104125 ¢ 39,649 | 44,230 | 40,288 | 24,390 | 59,479 . 26,416 i 12,094 | 32,041 | 21,146 | 31990
14,001 ! 91 i 1,611 ! 48 | 132 288 201 213 396 | 026 183 | 3,794 6,118
12,709 ¢ 424 ° 1,495 43" 89 | 551 212 212 | 187 | 928 203 | 2,180 6, 185
12,575 .. 456 1,287 § 111 - 96 234 162 355 142 1,028 254 - 2,600 5,850
12,719 |} 525 Z 1,541 125 : 104 71 146 482 | 190 955 265 i 2,190 6,125
5,176,417 | 404,788 ‘1,623,729 390,110 | 439,235 | 216,522 | 216,748 | 779,053 . 217, 103 | 130,649 | 205,678 © 122,848 | 429 954
.4,939,322 ¢ .*)72 985 11 .)49 611 367,831 : 421 641 | 213,116 | 201,963 7'30 671 | 206 741 | 126 653 198 341 | 119,700 | 425,069
-1, 898,090 |. 633 439 |1 ol‘J 042 . 369,395 | 415,827 | 212,082 | 201,915 '21 704 | 209 216 126 563 , ]99 485 : 118,995 | 420,227
Jan.25....... .. 4,780,530 | 3()3 609 : a()) 783 | 358, 236 406 154 | 209,362 | 196,096 702, 984 200 870 : | 123 472 192 650 113,077 | 408,237
H| |
LIABILITTES.
1 |
Capital paLd in: | | ' |
Jan 103,208 || 7,936 27,114 8§ 736 | 11,134 5,429 4,189 ; 14,308 4,604 3,569 4,605 4,203 7,376
]a.ll. ) 103, 204 ; 7 936 1 27,1140 8,736 | 11,134 5,430 4, 191 | 14,308 4,604 3, 569 4,599 4,203 , 380
Jan. 1 103,020 [ 7, ’ 935 i 2() 958 i 8,728+ 11,134 5,430 4,192 14 312 4,606 3,569 4,575 4,201 7,380
Jan. 25. 103, 067 , " ,936 i 26 958 - 8,737 | 11,134 5,430 4,195 , 14 379 4,606 3,552 4,576 4,194 7,370
Suarplus: .
an e 215,623 || 16,483 | 60,107 = 17,045 | 22,634 | 11,080 | 9,114 29,025 | 0,388 | 7,468 | 9,646 | 7,394 | 15199
Jan. 11. 215,398 16,483 6() 197 | 17 945 1 22,509 | 11,030 9,114 | 20,025 9,388 7,468 9,646 7,304 1 15,199
Jan. 18. 215,398 I 16,483 | 60 197 | 17 945 | 22,509 1 11,030 9,114 9 025 9,388 7,468 9,646 7,394 1 15,199
Jan. 25. 215,898 | 16,483 . 60,107 | 17,045 | 22500 | 11,030 | 9,114 | 20,025 | 9,388 | 7,468 | 9,646 | 7,394 | 15,100
Reserved for Govern- | )
ment{ranchise tax: ’
Jan.4...o.e..... 416 i 18 . 123 34 34 43 49 39 23 23 5
Jan.11. 853 |l 53 123 51 103 81 128 124 76 26 5
Jan. 18. 06 |, 50 - 123 93 115 140 175 94 76 66 2
Jan. 25 1,332 | 97 95! 111 176 212 175 114 110 130 9
Deposits: ; i
Government— ;
68,307 | 4,687 16,906 5,767 | 2,230 | 2,000 | 7,209 11,400 | 2,742} 2,395 | 4,625 | 2,421| 5736
15,289 | 1,617 | 2,426 1,439 725 659 | 2,073 628 | 1,445 130 | 1,527 945 | 1,655
77,734 | 41111 40,778 | 40881 4,387 | 1,630 | 3,287, 3,388 | 3,341 | 1,872 20032| 2,00 4721
] 95,915 || 10,160 ' 46,920 | 6,481 | 4,661 | 3,361| 2204| 7,713 | 3513| 1478 | 2,980 | 2,751| 3,585
Member bank— ;
reserve ac-
count—
1,731,374 | 114,904 ° 713,043 | 100,049 . 131,625 | 52,281 | 47,975 | 234,789 | 65,326 ; 41,446 | 67,456 41,260 | 120,320
'1,735,563 |. 110,768 ; 708, 588 1 101,180 134 836 53,3/1 45,126 | 239,477 | 65,5064 | 42,248 | 68,517 | 42,978 | 122,910
1 673,824 || 121,953 © 651,480 | 102, 515 127 763 | 53,739 | 43,864 ; 230,459 | 06,207 i 42,147 | 69,512 | 42,414 121 681
ll 602 310 : 112 908 . 652,341 | 99,591 129 081 | 54,492 42,516 ; 223,781 | 65,176 | 41,837 | 69,303 | 42,175 119 019
i
5 1,039+ 16,716 1,168 783 436 356 2,875 837 442 648 201 3,866
5, 055 934 | 12,575 1,203 751 428 334 2,322 779 448 604 299 5,378
% 812 15,652 1,242 804 449 ! 359 2,591 839 439 638 313 9,199
30,578 852 13,030 1,112 796 482 413 2,500 738 401 558 304 9,392
1
120,630 | 747,565 | 106,984 | 134,638 | 54,816 ! 55,630 | 249,064 | 68,905 ; 44,283 | 72,729 | 43,972 129,922
116 319 | 723,580 1 103,842 , 136,312 | 54,458 , 47 533 242 4271 67,788 ¢ 42,826 | 70,048 | 44,222 | 129,943
126 876 | 707,910 | 108,745 | 132,954 | 55,818 | 47 510 j | 2"\6 038 | 70,477 | 44,458 | 73,082 | 44,826 | 135,601
) 1,775,803 1| 123,920 | 712,201 | 107,184 | 134,538 | 38,335 ' 45,223 ' 233,004 | 69,427 | 43,716 | 72,040 | 45,230 131,996
F.R. notcsm actual ! ;
cirealation: I
200,425 | 663,073 | 196,866 | 212,472 | 105,793 | 120,103 ' 412,361 | 94,222 . 56,674 | 68,577 | 35,226 | 239,434
188,326 | 626,329 | 188,024 | 206,712 1()2 199 | 116,233 I 388 9l4 | 90,139 . 55,577 | 66,644 | 33,732 | 230,970
9, 6 179,840 © 611,792 | 183,821 ; 198,948 99 206 : 113 883 377, 213 | 88,645 | 54,377 | 65,183 | 33,142 223 627
2,184,001 I| 171,760 | 603,082 | 170,666 | 105,471 | 97,113 112,355 | 308,667 | 86,026 | 52,254 | 63,837 | 31,560 219, 201
F. R. bank notes in | i |
circulation—net li- ' !
ability: i i | !
Jan.4........... | 83, 880 6, 501 20, 516 5,975 5,772 3,466 . 7,975 7,512 3,926 ¢ 4,206 ; 10,495 , 680 4,766
Jan.11. . 83,977 6, 890 20,759 6,525 5,715 3,359 i 7,488 | 7,504 3,9:;0 4,084 10 218 2,613 4 782
Jan.18. | osass | w22t 20,556 | 6,874 | 5721 8,213 7183 | 70535 | 3,083 | 3,973 | 10,016 | 2,608 4910
Jan.25.......... . 84,876 7,567 21,494 6, 883 5,791 3,127 { 7,193 . 7,583 4,049 3, 885 I 9 765 2, 550 4, 989
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JAN. 4 TO JAN. 25,11922—Continued.

LIABILITIES—Continued,

[In thousan(;s of dollars.]

| — e — __l_ e — ! [,
| : . i San
" New = Phila- . Cleve- | Rich- At- ; St. | Minne- | Kansas >
Total. IBoston. York. |deIph1a i land. | mond. | lanta. |CDI®38%| Loyis. | apolis. | City. | Dallas Ei?g)l-
! i
| — B
Deferred availability : l ‘
items: : [ :
523,208 || 51,987 | 102,342 53,184 ' U748 35,433 | 18,873 | 62,631 | 25,227 | 13,308 . 38,734 | 27,777 | 32,000
449,455 || 39,227 | '#8,349 | 42)286; 38,329 | 36,072 | 16,551 | 49,182 | 30,205 | 12,016 ; 35,666 | 25,987 | 35,585
463 826 || 44,289 87,357 43 021 43 695 | 36,707 | 19,154 | 52,863 | 31,466 | 11,570 | 36,103 | 25,200 | 32,311
697 763 35,105 76,604 37 310 35 830 | 33,627 | 17,108 ; 45,249 26 697 10,413 ,086 | 20,555 | 28,279
15,648 768 | 2,790, 386, 80 512, . 725| 4,13 808 | 1,118, 867! 1,506 | 1,153
15,729 751 3,151 . 422 . 827 487 725 4,097 591 1,087 \ 837 1,549 1,205
15,400 745 3,149 * 368 751 508 704 4, 004 575 1,077 818 1,534 1,167
15,290 732 3,062 : 400 705 488 733 3,973 567 1,054 { 797 1,585 1,194
5,176,417 || 404,788 :1,623,729 I 390,110 ' 439,285 | 216,522 | 216,748 | 779,053 | 217,103 | 130,649 | 205,678 | 122,848 | 429,954
[ i
4,939,322 | 372,985 i1, 549 611 ! 367 831 | 421 641 213 116 201 963 | 735,671 | 206,741 ; 12b 653 : 108, 341 119 700 | 425,069
. 4 898 090 || 383,439 '1 519 042 ¢ 369 595 415, 827 212 082 201 915 | 721,704 | 209,216 | 126 563 | 199, 485 118 995 | 420,227
re 780, 530 || 363,609 1 500 783 358, 236 | 406,154 209, 362 | 196, 096 702 984 | 200, 870 123 472 192, 650 113, 077 408 237
MEMORANDA. ) i |
Ratio of total re- : i | : }
serves 1o deposit ! i i ‘ !
and F. R.notelia- ! )
bilities combined, ! ‘ 5 l |
7.1 80.1 l 793" 4.1 69.9 42, 0 42.2 70.3 66.1 59.0 - 5.3 45.5 ;. 76.8
4.7 I 76.8 86.9 )| 758 70.5 | 45.0 4.3 73.6 7.6 61,8 I 53.9 424 791
76.0 - 77.7 87.6 ' 75.6 74.6 ; 45.9 @ 48.7 72.8 73.3 64.2 59.2 47.3 ‘ 81.6
ik 77.2 \i 76.8 89.6 73.3 l 787! 48.7; 5L6 72.9 | 76.1 644 63.5 431!  80.7
Contingent lia ility N ; : |
on b!%ls purchased 3! !‘ | ; | ! | | |
for foreign corre- | i‘ | | ! | H :
spondents: | | ! i | i
Jan.4............ 32,304 ‘[ 2,336 12,048 ¢ 2,560 | 2,624+ 1,568 0 1,152 3,808 : 1,504 864 ° 1,536 832 1,472
Jan.1i. i 2,336 | 12,03 2,560 | 2,624 1,568 1,152 | 3,808 | 1,504 84 1,536 832 | 1,472
Jan. 18, 2,336 | 12,0281 2,560 2,624 1,58. 1,152 3,808 1,504 864 | 1,536 8321 1,472
Jan.25 2,336 | 12,007 | 2, 560 \ 2,624 | 1,568 1,152 3,808 . 1,504 | 804 1,5 832 l 1,472
| ; i i

MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBRTEDNESS, AND MUNICIPAL WARRANTS HELD BY TEE 12
FEDERAL RESERVE BANKS COMBINED.

{In thousands of dollars.]

Potal Within 15 | 16 to 30 31 to 60 61 to 90 Over 90
° days. days. days. days. days.
Bills discounted:

27 ¢ TR S 1,112,567 654,126 111,915 167,695 118,138 60,693
£ R 987 494 569 318 95,071 152, 155 110,092 60 858
s A" mm m dnl mE| sm| osw

............................................................ 5l 70 [
Bills boug,ht in open market: ’ 4 SR ( »

BTLe & e ereeenencrac e e ann e reae e sarueataaeaarareaaeananen 126,865 69,629 31,520 19,529 6,173 14
B T T 86,754 32,210 25,621 16,773 12,147 3
e s e e s W) WRm| oW owEm) o) oW

............................................................ B 64
Umted States certificates of indebtedness: ’ ! ’ !

-3 ¢ S A 182,435 5,719 2, 500 12, 541 28,634 133,041
TR RSP Y 167, 040 2,000 f...ooeea.... 17,377 21,223 126 440
U+ TR - 166, 847 11,013 415 12,971 | 3,810 138 638

M Jan. 2l T 184 278 5 1 4,364 20 765 8, 501 149 498
unicipal warran

arP. SRR 379 211 26 142 oo iaeaa..
5 1 5 385 llacencannnan 184 150 loooooaeaol 51
3 4 VR g Y 216 19 6 140 oeeea...... 51

L TR TRy 206 13 2 41 el | 50
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FEDERAL RESERVE NOTES.

FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, JAN. 4 TO JAN. 25, 1922,

[In thousands of dollars.}

s ( \ ; | |

1 i

\ | Now | PRI | ciove. | Riche | (ppoesiens o ' St | Minne- { Kansas Sen

Total. '| Boston. York. del- land. | mond. At]anta.! Chl;ago.v Louis. | apolis. | City. Dallas. | Fran-

phia. : J ’ cisco.

.
_ | H i
Net amount of F. R. i ; : !
notosreceived from : ‘ ' :
Compiroller of the : i ! |
Currency:

3,631,380 1| 318,748 |1,144,505 | 271,451 | 273,088 | 141,572 | 109,896 | | 594,795 | 139,923 | 69,308 | 83,160 59,306 | 335,347
3,611,486 |1 314,240 [1,154,462 | 266,719 | 269,007 | 139, 669 196,8]6 587,770 [ 137,356 | 67,527 | 85,724 | 58.540 | 333,636
3,571,218 1| 309,809 11,153,185 | 261,078 . 265,642 . 136,742 | 194,203 * 577,500 | 135,242 | 66,817 | 83,912 | 57,761 | 328,457
3,550,013 || 303,568 {1,147, 428 | 256,620 | | 260,523 1 134,062 | 193,441 ; 369, 686 | 133,180 | 65,633 | 84, 337 © 56,808 ; 323,433

845,275 || 98,310 | 322,910 | 48,400 . 34,900 | 25,119 | 73,251 | 130,000 | 26,000 | 9,300 8000 20,125} 89,740
878,625 {| 103,380 | 336,200 { 53,360 | 36,300 { 24,639 | 73,636 | 141,280 | 26,060 | ;200! 11,440, 20180 | 41,840
o64,851 || 100,680 | 342,900 | 52,560 | 38,700 | 20'715 | 74,801 . 148,250 | 26,060 | 9,495 | 11,440 21,400 ) 30,640
925,056 {; 123,600 | 342,900 | 51,160 , 38,700 | 290,715 | 74,826 155,280 | 25,460 | 8,755 | 13,440 ] 21400 ' 39,640

¥. R. noles out-

. |
standing: | : ' P
an. 2,786,114 | 220,408 | 821,685 | 223,051 | 238,188 | 116,453 | 126,645 | 455,755 | 113,863 | 59,918 | 73,160 - 39,181 | 295,807
Jan. 1t 2,732,861 | 210,860 | 818,172 | 213,359 ' 232,707 | 115,030 | 123160 | 446,490 | 111,266 | 58,327 | 74,284 , 37,360 | 291,816
Tam. 18 ‘|2, 666,307 || 200,120 | 810,195 | 200,418 | 226,942 | 107,027 | 110,312 . 420,220 | 100,182 | 57,322 | 72,472 | 36,361 ' 288,817
Tan. 25. 2,604,057 (| 181,878 | 804,438 | 205,469 | 221,823 | 104,347 | 118,615 | 413,406 | 107,720 | 56,878 | 71,117 | 35468 : 283,798

Collateral  security | :
for I. R. notes out- | ) ; ,
standing: ' , i

i

717,740 || 33,707

97,78L | 61,308 ; 54,137 | 76,003 | 74,028 | 111,055 | 42,445 | 33,006 | 44,697 | 25,919 . 61,644
665,165 |- 21,697

92,308 | 62,708 49,637 | 70,003 | 68,004 | 104,056 | 35,645 | 31,756 | 43,697 | 23,920 | 61644

Gold .fz..nd gold
L es—
ceﬁh‘r;c‘f}te .| 349,012 || 5,600 { 296,024
Jan. 11. 349,013 5,600 1 296,925
Jan. 1 349,013 || 5,600 | 206,624
Jan. 349,013 | 5,600 [ 206,925 |
Gold [rod | |
tion fund— : i :
120,062 ! 17,761 | 34,986 | 12,1051 1,85 2,758 | 2,87 15005 | 4,88| 1,068 1,401 2,501 13,648
120,434 || 13]258 1 34,703 | 12,462, 11,695 | 2,635 | 3,497 | 15790 | 2,201 | 1.264| 2,227 3,035 | 17,561
128,523 | 18822 | 34400 ] 12] 2L 144300 2,720 | 48847 15,591 | 4,177 | 2,054 2415 2,256, 14,02
Jan. 25.......| 127,043 || 14,581, 34,205 12,372 13,8111 3,040 | 3,121 15706 | 4115| 2,870 3060' 3,363 17,600
(}oldT funél—l*‘. i ’ i : ! I
R. Board— : - i
Jan. 4........1,432,938 | 145,000 321,000 { 140,389 ' 145,000 | 34,295 | 39,000 { 312,645 | 56,100 | 2,200 27,360 2,234 . 207,715
441,114 || 150,000 | 351,000 | 135,389 | 140,000 31,295 | 34,000 ' 302,644 | 50,100 | 9,200 | 25,360 . 2234 | 200,802
1,471,121 |1 140,000 . 381,000 | 135,380 | 140,000 | 280205 | 38,000 , 302644 | 56,600 | 0,200 ; 25,360 | 1,434 | 213,149
1,462,836 |: 140,000 | 381,000 | 130,380 140,000 | 31,205 | 43,000 | 203,644 | 62,000 9,200 | 24,360 1,484 | 204 464
thlhlc paper— i : H )
&moun(li re- ; l ! | |
uired— | i . |
E 883,202 || 52,047 | 168,775 : 70,467 = 62,838 | 70,400 | 82,668 | 128,055 | 46,045 | 43,621 ; 46,397 | 27,445 | 74,444
822,300 (; 42,007 ; 135,544 | 65,508 ° 62,637 | 81,080 | 83,263 | 128,055 | 43,045 ‘34 811 | 46,697 | 25,300 | 73,363
e ) | el e el td
i

i 311,981 63,001 | 14,970 : 54,122 ; '12,360 | 11,467 | 68,560 | 13,147 | 3,228 | 24,186 | 10,668 ' 13,891
205,160 | £820 , 28875 | 3,330 ; 50,236 5,168 (»36 Do4d,863 | 8732 | 8068 | 18,841 | 23,840 3,742
Jan. 18..." 246,800 62,7371 3,759 1 40,863 1 10,058 | 5,611 | 48,567 | &100 | 732 | 15,583 | 20,420 | 7,160
Jan. 25... 237,833 | 26,435 ; 40, 611 i 12,563 | 33,604 15,743 | 5,793 | 46,107 | 10,2421 8800 | 9,980 | 22,029 | 5,866

—
o
@
0
=

-
«-Aw

&

©
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FEDERAL RESERVE BULLETIN.

FEBRUARY, 1922,

CONDITION OF MEMBER BANKS IN LEADING CITIES.

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBF]‘TR BANKS IN LEADING CITIES ON WEDNESDAYS, FROM DEC. 28,1921,

JAN. 18, 1922.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT.

{Amounts in thousands of doilars.]

- Phila- I s N : Kan-
I New Cleve- . Rich- | At- | Chica- St. [ Minne-
Total. | Boston. | v Igfit land. !mond. lanta. go. | Louis. | apolis. Cﬁ; Dallas.
I
Number or roportmg, banks: ! |
Dec. 2 806! 49 110] 58, 85, 82 43! 112 37 35 80| 51
Jan. 4. - 808! 49 109! 58| 85! 82 43I 111 37 35 80| 52
Jan.11.. . 808i 49 109 58l 85, 82 43! 111 37, 35 79 53
Jan. 18.. 806, 49 109 58 85l 82 43 110 37 35 79 53]
Loansand discount: \ i
ing buh re\llscoumed with |
F. R. Banks: i
Secured by U. 8. Gov- |
ernment obligations— :
512,5201 30,433| 199,233 51,519] 50,418 20,204| 16,470, 66,270 18,879 11,712 16,513 6,272
498,405/ 20,057 193,177 50,928 40,943 20,113 17 436( 64,270 18,079 10,803 16,380l 6,305
475,333 | 26,226| 180,818, 48,306 48,058 19,458 15,363 66,174 17,004 10,176 15,921, 5,803
470,439 29,079 180,160| 47,441 46,015 18,721 14, 393, 64,786 16,905 9,834 15,518 5,681,
Sccured by stocks aid ! | | ;
bonds (other than : H i I
U. 8. Government l : !
obligations)— | i
DOC. 28n e eeenannannn | 3,165,481°| 208,70511,408,286; 199, 5431 332, 04(; 105,711| 51,2917 451,127| 124,082 31,926| 66,532) 38,102
Jan. 4... 3,184, 207,233)1, 433, 007 203,802| 332, 548; 108,811 52,447 430,794| 124,099 32,077 65,642 37,960
Jan. 11.. -| 3,152,647|, 210,296|1,407,448) 204, 021| 326, 855, 108,607 52,4741 436,016| 123,573| 32,019| 64,767 39, 823!
Al Jgn. 18.. - 3,106,892 213,437|1, 376,811 201 322 321 619! 108 626; 53,338 438,225 122,151 32,435 63,794 29 752!
1 other— :
Dee.28..icnenennnn.. | 7,542 2’55' 570,22112, 462,747, 326,617| 017,177; 324, 570 311, 15911, 080,293} 302,789 216,278] 371, 486| 200, 897
Jan.4... .e-r 7,523, 563,770(2, 4 '326 293 618 586; 321 243| 309,077.1,086, 584| 209,792| 212,357) 369,647 193, 141!
Jan, 11.. eeen 7 478 599 558, 9282, 486, 286 32% 626 617 835/ 318 256} 303,130 1,074, 515( 300,157} 211,742 362,91]| 192, 574
Jan 18 .......olo.l 7 467 827! 538,022 2,481,477 31(‘) 344 614 610, 314 668| 295,3981,069, 90 {296,727 206,925 357,265 192,992
Total loans and discount |
including  hills )
counted with F. R. Bank |
Dee. 28 -:11,220,23411 809, 361:4,070,266: 577,679! 999,641! 450, 575| 378, 920(1, 597, 690 446,650( 259,916/ 454, 531 245,271,
.!Il 2()0,769I 800, 0604, 113, 936! 581 0231001 077 449 667; 378, 960:1, 590, 648 441,970 255,237| 451,669 237,496
-11,106,429°  793,450\4,074, 552| 570,9.:% 9‘)3 648 446 321| 370, %7|] ,576,705| 440,734 253,937| 443, 5991 238,262
.................. a1 015, 158 800, 5384, 038, 448 585, 107 98? 144 442, 015 565 1291, 572, 915| 435,783 249, 194| 436, 577 238, 425
950,270 44,993| 363, 901 47,623 114,031 61,219 29,483 78,804| 26,945 14,760| 33,000 34,100
950, 143 45,3941 364, 379| 4() 697, 112 990 60,612 28,584 78,633 26,884) 15,850| 32,746 34,283
960 670)l 46,801 ‘574 215, 47 355 11“: 728, 60,7421 27,610 78,390] 26,898 16,052 32,667 33,952
987,495| 47,880! 3ol 446) 48, 079| 117,501 61,185 27,177 78,270 27,153 18,433 34,657, 34,023
170, 6#9\ 2,743 88,4741 12,228 15,283 2,374 1,121 25,588| 1,973 405 4,070 1,187,
172,368 2,706 80,0100 12,103 14,865 2,436| 1,104 28,806 2,173 373| 3,685 1,198
179,915  2,680] 96,735 12,763 14,815 2,237 1,018 28,120/ 2,650 374 3,657 1,188
189,302, 3,798 104,623i 14, s35| 15,618] 1,006] 1,260] 24,834 3,129, 838 3,392 1,226
125, 559|! 4,446 87,78% 5,034 2,601 4,473|........ 8,257 470 1,449 824 722
1282010 2007s| ol.418] 4,873 2,695 4,114 875) 1901 549 1,208 520 722
127,54o| 4,108 90,2011 4,862] 2,763 4,660 125 7,514 548 1,217 517 981
120,391)  4,507] 82, 675i 5, 1561 2,575 4,088........ 8,241 547] 1,208 517 738
H 1
222 Saa! 9,801| 122,531 10,741 14,322] 4,505 31,908 25,554) 3,660 4,708] 4,011 3,290
218, 296| 9,373 123,130 10, 13,384; 3,332| 1,797] 23,013 4,781 4,874] 5,104 3217
211,104 8,520 129 025° 8,552' 8,869 2,655 1,563 18,8121 4,931 4,511 4,468 3,333
203,764 8,227 128,741) 7,830] 8,337 2,608 1,540 16,479 4,669 4,140 3,640 3;285
Other bonds, stocks, and | :
securities: \ |
2,090,025 140,135 730,257, 162,447, 266,642 49,861 33,571 380,098 69,550 21,479 49,115 9,444
2, O‘\o 071 139, 540; 735,180 161 697) 269,228! 48,840; 36,414/ 381,674 69,979 21,253; 48,999 9,269
2, 099,67.3: 141,209 7‘)3 853 164 7811 267,165; 48,580 36,073! 382,106 69,270 21,181/ 48,184 9,620
2 094, 803.[ 143,168 733 411, 164 696| 267,814! 48,470; 35,325 381,310 69,468 20,897 47,686 9,082
'l‘otal loans and Giscounts |
and investment, inetud- i |
ing bills rediscounted with ‘ |
F. R. Banks: | |
1 14,779, 582 1,011, 569 a,46'% 307 815,75211,412,520| 573,007" 445,003i2, 116,076 549, 548 302,717) 545,551 204, 014
14 771, 140: l 001, Ooj 5, 517,092 816,602;1 414 239 569 001 447, 734(2, 110 675| 546,336 208,804} 542,813 286 185,
14 681 33f»| 998 76815, 490 481] 814, 266(1,408 565, 4.37, 351 2 091 6471 545,037 207,272! 533,002: 287 336
l4 610 963::1, 008 217 :),419 344 &m, 712139—1 989 560 4.::2| 428, 440] 2, 082, 058| 540,751; 294,739, 526, 469 286 779
Roserve with ¥. R. Banks: | | |
Dec. 28. ... 1,267,107 75,603 627,680| 59,086 81,268 32,136° 28,544| 170,578 41,118 17,387| 39,066 21,215
Jan.4... 1 314 021 9,360 656, 802 62 676| 76, 609; 30 890 30,799; 175,795 43,424 17,991] 39,120 19,965
Jan. 1l...ooiaiiial... ‘320,41% 75,261 650, 233] 62 915 92,352 3? 1511 27,4040 179,026) 43,354 18,457 39,633] 21,413
c Y.;fau. 18.l.t ................ 1,267, 1%) 86, 339 090,381l 63 949i 84,735 32 72a 27 093 170,733; 44,057 18,706! 40,514i 20,780
“ash in vanlt: | )
330,709 24,729 111, 430| 18,939\ 33,695 16, 668 10,373| 58,383 8,078 7,069 13,720 10,479
326,7481 22,620| 104,284 16,842 32,493| 15,844 11,382 59,314 8,571 6,996 12,598 10,553
310,98.)': 22 039 103,513 15,832| 31,187 lo 673, 10,020, 355,723 7,830 7,330 12,717, 9,733
288, 258|' 19 719| 91,908 15,447 28 732 14,598 9,124) 51,520y 7,234 6,349 11 717 9,076,
1 ; H
2 P 10,174,437i 731, 9894, 679, 8‘)7I 612,797 754, 192\ 296,832 213, 528/1,246, 541 300,497| 172,473, 371,784 192, 069'
. 10 416 167 704 5654 821, 032| 624,324 "6() 912 308 082 220 44411, 277, 555! 306,05& 175 191,714,
. . 10, 427, 405 74<) 9144 804 703, 620, 935 763 051 '310 038 224 076 1 292 478) 312, 203f 177 7, ) 190, 928
Jan. 18.. PR 10, 331, 732| 766 0744 721, 691 623, 309: 763 610i 305 712 221 894'1 269 643 310 051 178, 428l 367, 634 193, 64.7[
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24,507
21,824
21,116
21,006

147,230
147,379
146,746
135,382

757,997
734,823
728,439
733,495

929,734
904,026
896,301
889, 883

101,231
103,084
100,260
101, 671

15,198
13,800
13,627
13,733

177,426
173,998
173, 651
173,526

22 814

601,878
601 370
609 475
610 041
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PRINCIPAL RESOURCES AND LIABILTIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM DEC. 28, 1921,
'O JAN. 18, 1922—Continued.

ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued.

[Amounts in thousands of dollars.]
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] [ -
| Phila- o i I eni i Kan- - San
i i X New Cleve- | Rich- | At- ' Chica- St. | Minne-
Total. | Boston. | yom. p‘}filg‘ land. | mond. | lanta. | go. | Louis. | apolis. CS]?:; Dallas. (I:‘i?;];:
| - — f—— | — | ————— ] ———-
Time dep051ts ! i
Dec 2,998,213' 180,480| 473,236| 45,648 418,645 126, 501 140, 46'1 655,772| 150,427| 76,678 106,560; 58,905 564,718
2, 011,212:| 180, 8(_36 472,429 46 221, 427 088} 128 136 ]44 186; 6-'}}, 7§G 1.‘:)4, 5’28 77 23a| 100,319 60, 322 560 076
-1 3,019,481 181,957 481,970 46 360 120 069 128 904! 142 897 651,953| 154, 056 17 321 104,337 60, 405 063 352
.3 017 6181 182,956 477, 896! 46 790| 426 409) 130 624 142 7441 650,709 154, 821; 76 493[ 104 211 60, 829] 56"1 136
257,078 19,230 99,691, 26,200: 27,3361 7,780. 6,914 32,124] 6,658 7, 264 5,79/ 5,650 12,342
206,9§O 19,3391 99,601| 26,290 27 692! 7, 770 6 610| 32,124 6,653 7, 264. 5 790{ 5,365 12 342
238,573 17,69) 92,900, 24,713 26,001 7,223, 6, 280 20,230 6,048 6,680 5,430 5 196 11,046
186,084 14,176!  73,345° 17,701 20 658 5,649' 4,956 22,201 4,643 5 201 4 408 4,525 8 441
Secured by U. 8. Gov- :
ernment obligations— |
Dec. 28 258, 656| 8,358 115,603 27, 333| 19, 775 24,642] 10,249 11,000
) 7 9,850
1] 11,095
10,200
408
398
8 3{5)5
Blllsredlscountedwnhl‘ . 850
Banks:
Secured by U. 8. Gov-
ernment obllg,auons—-
Dec. 28... 2,074
499
599
490
60,760 13,334 56,477 31,650 . 66| 28,188 12,235 28,0150 8,703| 20,747
35,8050 13,475 58,344 28,766 31,504) 69,333 25,643 0,240 28,284] 8170 22,923
25,909 6,450’ 55,9.70 20,220 25,185 50,475 20,072 5,400, 25,952 8,750 16,181
30, 94.19I 7,067) 43,610, 24, 21,8/9| 40,3441 18,842 5, 271I 22,621) 6,572 11,315
: . ' |
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
[Amounts in thousands of dollars.]
T ! { . i
Number of reporting banks: [ ; | | | I !
Dec. 28 277 26| 68| 44 8 10 81 51 13 10 16 8 15
275" 26 67 4 8‘ 10| 8 50, 13 10 16) 8 15
275 26 67, 44/ 8l 10 8 50. 13 10 16| 8 15
275: 26 67 44 8j 10l 8 50 13 10 16 8 15
: ]
cluding bxlls redxscounted | | ! !
with F. R. Banks: ! i )
Secured by U. 8. Gov- i : | i
ernment obligations— ' i ; ;
pec- mu] mil e so e g pe gan e el os bE oo
an.4... . . 42 1, 496, 5
Jan. 11.. 3310124 21,330 161,677 45,385 13,407 4562 1,946 51,072 10,688 6,481 5324 1,580 7’322
Secured by e e 331,055 24,306 161,251 44,506 12,959 ,063. 1,981, 50,285 10,648 6,347 5,264] 1,501 8033
bonds (Gther than U. ' |
tS. Go)vernment obliga- | !
fons)— '
Dec. 28 . 2,280, 639n 162, 469/1, 244, 203| 179,401/ 131,418 15,192! 9,400; 331, 93,015/ 13,7861 21,620/ 10,369 68,220
Jan, 2 .300 030[ 160 964‘1 2()9 238! 183 838 162 4891 16,0Q2 9,865 319, 257, 92,348 13,952 21"020. 10,253 70,804
Jan, 11 2 263,3 163,304]1 238 452. 183 231 129,53-:- 15,::_)61 9, 230 316,276. 91,891 13,872 20,805° 10,3534 70,304
Al gt?l?o:rls' . ,224 908| 167, 408'1 5208, 323| 180 119} 127,498 15,-:84[ 9,724| 320,200, 90,957| 13,974 20,649[ 10,165 60,257
Dec. 28 4,786, 318| 434,881,2,173, 301 292,689 2q7, 839 62,982 52,604, 680,291 180,278 100, 870( 132, 159' 49,618 369,106
Jan. 4. 4 788, 406! 430,066!2 198 287] 292 947 2()2,?24 61,020[ 50 479 688,019 137, 239 100 151 182,612; 48,712| 346,150
Jan. 11 4 764, 795[ 423,182i2, 197, 1223, 291 117| 264,530 61,430 50,842 678,872: 178,311 98 807 128,665 47,?17 344,569
Total 1 gaal;ls. :xsnddx 4, 755 83(’1i ﬂ2 8492 195 551| 284 893! 263,681| 60,875; 49,843 678,656 176,224 %,428 125, 833! 47,789 353,214
0f | i
mcludmgblllsredlscounted i A | i
with F, R. Banks: ; | f | _
Dec. 28.. ,427,118)  622,497:3, 59/,130‘ 520,360 404,197 82,138 63,913)1,062,079; 284,192 121,505].159, 967| 61,581 447,359
615, 634'3 , 640, 9 10 4, 642 409,62} 82,090 62, §44 1,005 934 280, 726 120 707 1:)9 061 , 461 424 552
23 60/,836'3 597, 252 519 733! 407,562 81,353 62,753 1,046,220 280, 790 119 160 1§4,794 59, 151! 422 635
614, 6133 a()5 120i 509 578 404 168| 80,422| 61,498 1,049, 111 277, 830, 116, 749| 151, 746! 59,455 421 504
U 13,2451 815, 821 33,070 L2011 6,832 4,320 22,336 15,427 4,178 11,634 8,166 61,628
13,642 316,392! 33,040 10, 736, 6,869 4,23]: 22 161} 11,439 4,?/9 10,4/():I §, 166 64 912
14,876| 325,078 33,704 12,700 6,869 4,18 21,734 11,4100 4,395 10,520 7,870 62,688
537 451! 15,966] 342,569| 34,409\ 12,737 6,800 4,311 21 488 11, 447 4,295 12,2/3| 7,873 63 283
111,631 356, 80, 352‘ 10,182 289 8| 5 11,027 903 137 1,302' 81 6,941
i R
| | ! \ ‘ H
132:025] 1,502 96, , 602 12,789 260) ] 5 10,717 11712 388; 934 112 6:
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MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.
{Amounts in thousands of dollars.]

| |
Phila-| . ! N | Kan- San
m ! New Cleve- | Rich-; At- Chica- St. | Minne-- -
Tolal. | Boston. | o, p‘%?ila. ; land. |mond. } lanta. | go. | Louis. | apolis. I ‘38; ! Daitas. cjiigilg.
U, 8. Treasury notes: | |
95,064  1,983] 83,146 4,400 573 3,311 945
97,953 1,994 86,806 4,239 571 3,193 1,090
97,731 2,138) 85,808 4,228 571 2,976 1,367
90, 279|‘ 2,137 78,282 4, 522i 571 3,024 1,685
|
168,773, 6,183 116,234| 9, 863| 1, 605| 72[| 931 16, 720 9,944
167, I43!| 5, 935 1]7 628 9,396 1,489, 448 741 14 318 8, 576
166, 199" 5, 048 l2o 1271 7,782 1,114 446| 741 10 042 7,821
Jan 109 580 4,677 123 794 7,069 853 445 741 8 544 6,918
Other bondQ, stocks, and ] |
securities: :
1, 196 4}" 63,328 553,742 131,728 59,254| 3, 773" 3,456] 171,043 3 536! 100, 669
l,l )7 945' 64,648 559,198 1‘79 846 aJ 678 3, 591| 3,319 172,933] 45,577 , 729, 11,336, yE 97, 541
1,156, 378 65,808 556,238 132,351 59,868 3,545 3,236| 173,538 44,728 86041 11,158 1,540 95,668
1,157, 42810 67,3200 556,644 131 854 o‘J 2380 3,6191 3,206 172,428) 45,164 8, 528, 1() 7‘%3| 1,412) 97,235
Total loans and discounis - : !
and investments, inclnding It § i )
bills redlseountod with : ’ i ! t
1

| :
0,463,879 709, 59214, 745, 425 710,712] 477,209) 03,817 72,6251, 287, 414! 341,332 135,055/ 185, 7L 72,901 627,486
9,480,253 702, 272' 801, 073] 711,204 482,346 93, 70,6401, 282) 086} 343,034 134,643 183,045 71,744 603,458
9,419,765 696, 18414 779, 139/ 708, 497] 482,085 92,221| 7104671, 268,370, 342,974 132,795 178,857 70,5100 597, 107
9,388, 56-71‘» 705, 21514, 763, 016) 700, 221| 477,827 91,203, 69,7611, 265, 312| 340, 522| 130, 091; 176,284 70,397 597,623

039,228 60,802 582,432] 52,677 24,640 :.,<m| 4,247) 121,635 20,673 6, 700‘ 14,945 5,185 30,708
9sL 1900 64,203 612,583 55,0481 23,5661 4576 4,787 126,609 32,706 8,720 12,01d| 4,301 33,273
981,419 60,2761 G04,611| 57,324 26,087 5205 5207 128,164] 32,123 8,9071 12,156 48l 36,461
935,601 71,242 532,507 58,264 21,800 5,602 5,689, 121,081 32,020 8,031) 15,216 5168 36,905
196, 1:%2!! 14,96, 07,208 15,302 & 874 1,48 1,750, 35,387 4,017 2,340 3,23 L7 9,73
184,915, 12961 00,000 13,583 8301 1,131 2,324) 36,254] 4153 2288 2,609 1,577 9684
178,701 122471 00,100 12,975 8,08 1,107 1,987 32760 3,691 2,310 2,635 LT 9,95
184,105 10,8080 79,734 12,436 7,212 983 1,600 30,587 3,407 2,117 2,611 1515 8143

1 .
7,208, 6 o8ll 572,791i4, 216, 994| 532, 819, 186, 586 47,403' 33,3061 863,050] 207,331| 78,568 136,654/ 50,033 283,123
7,390,077} 587, 812|4, 850, 25| 543, 796 2L 57,0601 887,357) 210,023 82,2091 133,067 50,648 272,924
7,389,178, .)s.),ouum 715) 546,704 188,780, 47,813 37,020] 805 412 218,182 8% 476 131,789| 49,340| 275,071
TAIZ000] 602 1621252 409) 544,067 188,505] 45,304 37,053 875,204 216,102 85,416, 133716 50,022) 280, 775
| i
1,404,850 72,683 301,517 20,277} 225,785 22,850 23, 690 313,413 87,784 27,600 13,067 7,338 217,92 -
TJan. 4 1406,903]| 72,524 300,689 30,608 233,518 23,058 21,586 314,846 80,591 27,89 13,0000 7,221 271,513
Jan.1 1,411,819" 75,042 306,479 30,682 231,799 23,160 21,631 313,346 89,584| 28,033 13,780 7,322 273,052
Jan. 182001 101000 |405,217| 73,576 200,067| 30,941] 232,435 23,441 21,650| 313,398 89,813 27,087 13,807 7,423 272,489

190,078l 15,807 03,423 25,034 5151 2,730 1,708 95,000 5932 3,641 5275 4,662 7,328
i
|
i
]

—
1~
ik
Y
=
o
'Y
3
[
1N
—

Time doposlts
ec. 28

104803 15,007 oy423l 25,034 5151 2,730 1,795 25,000 5232 3641 5205 4377 7,328
180,426 14,450 sTodol 23610 4,87 2,58 1,603 22395 4,751 3,374 4076 42381 6504
10,811 11,046 68,574 16,988 3,868 2,064 1,236 16,512 3,648 2,647 3,972 3,707 4,083

Securod by U. 8. Gov— |
ernment obligations— i

148,785 4,509 01,830 23,930 53171 3,561 50 2,505 9,050
155,448 3,852 107,030| 17,083 5,262 2,646] 480 5369 6,780
129, 746 5 2 350

107, 296,

Bills redlscounted with T l
R. Banks: |
Secured by U. S. Gov-,
ernment obligations— | !
Dec. 28 22,422
18,992
12, 330ji
10,021|' 74 1,525 50 8 375
.............. i 219,896! 32,2350 37,725 12,904) 230,405 3,472] 2,258 44,082 10,329 8,682 14,333
| ’ 4 td d
182,216, 22,488 15030 13,211 43,2211 2,817 2,210 36,490 9,479 6,717 14,116
130,259 - 13,680\ 10,161] 6,322| 42,766| 2,626| 2,270| 21,076 4,031] 3,312 13,150
121,179 17,206 16,041 6,824 33,226 2,508 2,106 17,567 3,542 2,985 11,934
H 1
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BANK DEBITS. | the three years shows for the month of Jan-

Volume of business remained steady at about | volume of debits.

$8,900,000,000 for the three weeks ending

| uary as a whole a pronounced recession in the

January 4, 11, and 18, but declined sharply to DEBITS TO INDIVIDUAL ACCOUNTS
AT BANKS IN
25.1 The trend was markedly different from REPORTING CLEARING HOUSE CENTERS

$7,551,000,000 for the week ending January

that recorded for the corresponding period in

DEBITS FOR 1921

{ iN BILLIONS OF DOLLARS )
T

DEBITS FOR 1922

1921, but quite similar to that shown in 1920. ! |
In 1921 the second week, ending Januaryl2, 1

|

12
|

saw a precipitate decline of over $2,000,000,000 | | 4 \1'
in volume of business, while in 1920 and 1922 A

that week showed only a nominal decrease. |
The third week witnessed each year the usual

mY

mid-month business swell, and the fourth week

each year marked a recession of business com- :

pared with the third. It is apparent that the

volume of end-of-year payments at the turn
of 1920-21 was exceptionally heavy, resulting
in an extraordinarily large volume of ban

debits for the first report period in 1921, with

M WP 0 N ©

-

P @ dSwe N @O

: et o
_1 AND 2:BANKS IN NEW YORK CITY | .
3 AND 4: BANKS IN ALL REPORTING CENTERS
| ) I l

|

a consequent heavy drop in the following week.

(=]

(o]

End-of-year expansion of business and the

subsequent contraction were much more mod-
erate at the turn of the years 1919-20 and
1921-22. Notwithstanding the differences in
the trend of business just discussed, each of

- |

- N W P

1 The volume of busincss as measured by debits to individualaccounts .

N WP U

-

o

reported to the Federal Reserve Board for banks in 160 centers, |

! i !
Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov. Dec.

1

DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS.
SUMMARY BY FEDERAL RESERVE DISTRICTS.

[In thousands of dollars.]
1922 1921
‘Week ending— Week ending—

Number

of centers| Jan. 4. Jan. 11, Jan. 18. Jan, 25. Jan, 5. Jan. 12, Jan. 19.. Jan. 26.

included. .
BostOn. oo eneieiii i 14 504,563 484, 540,467 419,118 635, 85: 491,130 532, 851 443,320
New York... ... 7| 4,806,781 | 4,864,365 5,002,401 | 4,138,016 || 5,804,500 | 4,525,613 | 5,025,651 | 4,398,022
Philadelphia... . 1 415,953 397,187 X 348,601 476, 397,312 394,259 372, 044
Cleveland. ..... 14 601, 810 499,786 452, 844 428 188 792,635 596, 067 581,836 539,268
Richmond....... 9 237,356 209,188 189,318 170,082 256,125 218,125 208, 751 196,456
Atlanta. . .15 208, 405 198,242 179,826 163, 989 252,272 214, 318 192, 064 203, 507
Chicago. . 24 950, 691 964,114 956,469 833,330 .| 1,154,816 | 1,025,696 | 1,056,759 952,876
St. Louis 5 222,128 193,671 | 195, 851 158,435 257,755 205,238 187,830
Minneapo! 12 131,029 128, 865 119, 654 112,060 ) 150, 598 148,774 126,002
Kansas City. 16 232,761 241,836 | 240,083 212,987 313,026 285,057 277,075 218,762
Dallas...... ..... 13 160,456 159,223 . 149,106 131,898 | 178,068 166,018 157,752 149,833
San Francisco....oeeceereencenanens 20 509,637 519,219 | 503,189 434,158 580, 803 543, 849 527,152 461, 506

Potaleeceeeneaeenenanenraans 160 | 8,081,570 | 8,850,869 @ 8,912,635
: ] i

7,550,892 || 10,963,031
1

8,820,642 | 9,308,162 | 8,279,516

Note.—Tigures for the following centers, while shown in the body of the statement, are not included in the summary, complete data for these
centers not being available for cach week under review: Johnstown, Pa.; Reading, Pa.; Greenville, S. C.; Wilmington, N. C.; East St. Louis and

National Stock Yards, Ill., Quiney, Ill.; and Springfield, Mo.
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS.
DATA FOR EACH REPORTING CENTER.

[In thousands of dollars.]

1922 1921
Week ending— Week ending—
Jan. 4. Jan. 11, Jan. 18, Jan. 25. Jan. 5. Jan. 12, Jan. 19. Jan. 26.
District No. 1—Boston:

DT 3,367 3,274 2,909 4,218 4,343 3,318 3,178
BOSTON . _aue i inaaaaas 347,731 335,724 382,488 298,721 449,523 334,026 374, 862 308,967
Fall River . 3 6, 82! 7,154 6,93 , 44 6,321 6,125 5,972
Bartford. .oo oo e eaaaaaae ; 28,040 24,557 27,718 18,995 33,404 23,888 24,473 19,347
HOLYOKC. vaeeeeeeecccaeeaneaannnn , 780 3,048 3,079 2,928 3,875 3,413 3,602 , 685
Lowell....ovoiiiiiriniiaiennnnn. 4,663 5,004 4,899 3, 861 5,557 4,995 4,862 4,238
Manehester. . oo eeeeeeeeannnn. 5,629 5,032 4,580 3,610 5,954 4,495 3,991 3,
New Bedford. ..o eeeeeeeeereaeannnns 6,410 6,226 ! 7,165 5,653 6,184 5,409 5,768 5,066
New TTaven. .o oeene et ecaieenans 18,938 18,457 | 19,693 14,998 21,228 18,254 19,977 15,699
Portland. ...l 7,138 7,162 7,541 6,655 10,168 9,318 8,944 7,680
Providence. .. oo oo aeaanans ! 35,141 35,141 36, 665 21,523 40,153 37,737 36,132 31,462
Springfield . . .ovnmo e 14,707 12,398 | 13,805 12,978 17,481 15,073 16,279 13,805
Waterbury ... N , 848 7,041 | 6,107 5,818 9,091 7,126 6,358 5,486

b twogc%ster.ﬁ ............................. ’ 16,065 14,248| 16,209 13,527 22,576 16,732 18,070 15,003
istrict N. 2—New York: j i

ATLY - e e eeeeeeemneernaaenenaneannaas 22,575 34,078 ¢ 22,650 20,231 26,276 25,243 28,699 23,725

Binghamton .. ...cooiieeniiiniiiiiaeanns 4, 4,515 3,724 3,331 4,620 4,637 , 950 3,443

et 1) [ TN 64,289 63,417 | 61,524 51,008 79,077 71,474 66,270 56, 326
NeW YOrK. oniermoooe e 4,057,565 | 4,703,125 | 4,806,232 | 4,023,250 | 5,716,687 | 4,374,122 | 4,873,938 | 4,266,270
Passaic.... ,115 5,881 | 6, 004 4,639 | 5,4 4,97 5,197 4,353
Rochester 36,802 39,190 ; 30,211 24,452 41,336 28,903 31,031 31,240

Di tSyl{a‘%use.. 15,350 14,159 | 12,146 11,135 i 21,103 16,256 16, 536 12,665
istrict No, i .
Altoona 2,776 2,727 | 2,878 2,593 | 3,360 3,540 3,828 3,233
Choster. .. 4,538 4,276 | 4,650 4,200 5,088 4,705 5,579 5,389
Harrisbur, | 8,059 7,92 | 8,155 8,087 | 7,593 7,478 7,032 7,320
Johnstown. ! 4,095 3,973 | 4,362 e T O 4,871
Lancasler. : 4,667 4,636 4,549 3,708 | 5,357 5,603 6,054 4,451
Philadelph! i 345,302 322,254 317,831 281,874 | 390,989 817,875 320, 858 300,092
Reading. ... 7,640 8,448 | 7,514 8-y RO IR FUSURUIN S
Seranion. 15,635 16,385 . 12,554 15,910 16,790 19,279 12,762 16,636
11,133 11,495} 10,513 10,258 ¢ 13,500 11,434 12,597 10, 642
8,909 42 7,815 8,340 10,421 8,549 743 8,832
4,486 4,158 . 3,862 3,403 ! 5,818 4,785 4,546 4,450
6,894 8,486 [ 6,726 6,843 13,374 9,874 8,527 7,
3,554 5,447 3,804 3,376 | 4,5 4,099 3,733 3,793
12,305 13,880 | 12,463 1,720 19,325 14,551 13,747 12,449
94,305 70,828 | 464 60,766 | 112,880 73,672 73,909 63,467
179,284 132,692 | 119,603 105,237 ' 258,758 176,203 159, 550 146,170
32,269 29,122 | 27,921 23,743 | 37,126 32,100 29,087 27,544
13,885 14,442 | 11,905 10,992 ! 13,799 13,071 11,539 11,287
5,474 6,472 | 5,479 4,841 7,422 7,641 6,759 6,645
3,030 2,659 4,086 2,468 5,702 5,405 5,400 5,598
6,265 5,408 | 4,734 3,970 5,203 5,799 4,363 4,807
2,544 3,001 . 2,627 2,372 3,920 3,886 3,950 3,173
194,410 157,721 | 146,317 144,929 257,665 202,688 216,622 206,973
Springficld - 2,509 5,045 ' 3,760 3,660 5,762 ;6 ' 3,863
Toledo.... ! 39,115 35,917 33,368 37,278 34,615 28,908 27,942 23,639
Wheeling. .. . 3 ,8 , 680 6,702 10, 340 9,580 9,544 8,516
bi tY'otuigsthJii..}.ﬁI.l...d .................... I 7,631 14,707 8,347 9,510 20,109 17,947 15,317 15,238
istrict o. 5—Richmond:
Baltimore. eey e cveeaeeneeeeereennnananas 121,929 99,271 78,838 71,604 134,443 103,349 104,602 89,658
Charleston.. .. ..oommeeeeeeneeeeaannans | 7,600 7,411 5,838 5,780 59 3,655 ,642 7,084
Charlotte. .. : 8,504 6,779 6,778 5, 554 8,173 6,744 4,783 4,999
COlUMDIB. .« ¢ oveeeaevenneaeaaaenennnns i 7,071 , 542 6,162 4,870 , 650 5,517 4,700 4,969
Greenville, 8, C. 5,198 4,922 3,347 I T 2,941 3,349
Huntington 4,462 5,125 5,003 4,082 5,557 )7 6,319 5,344
Norfolk..... 14,884 14,538 14,736 12,480 18,580 17,497 14,965 16,367
Raleigh... , 000 5,000 4,900 4,600 4,900 ,100 4,100 A
Richmond.. 27,555 24, 460 27,884 25,049 31,967 29,529 25,878 30,136
‘Washington. . 36,351 41,062 39,179 36,263 39,955 38,948 36, 762 34,000
b tWi}sI?\IjnggElAﬂ" 5,807 4,899 4,851 3,615 |............ 6,973 5,105 8,257
istrict No, ant

b1 Y PP 28,243 26,613 24,959 20,482 29,485 27,125 22,987 24,558
Augusta.... 7,621 7,329 6,022 , 835 6,330 6,792 4,805 5,893
Birmingham. . 16,687 18,408 13,382 13,541 27,049 14,495 14,815 19,313
Chattanooga. . 8,058 , 455 8,177 6,003 11,929 10,126 , 801 9,231
Jacksonyville. . 10,154 11,843 9,694 9,473 13,572 13,143 11,253 12,842
Knoxville. . 7,345 6,759 6,555 , 686 9,214 6,736 5,313 6,180
Macon. ... 4,015 3,900 3,496 3,296 5,818 4,790 4,498 4,383
Mobile.... 7,381 6,510 4,946 6,303 8,364 8,128 5,818 6,828
Montgomery.. 3,781 3,887 3,662 3,323 4,068 4,336 3,677 3,970
Nashville. .. 14,356 13,535 17,289 13,765 22,852 24,856 18,702 22,386
New Orleans. 76, 806 70,276 64,066 59,113 89,548 72,523 72,423 67,612
Pensacola, 1,295 1,492 1,420 1,326 2,164 1,561 1,508 1,6
Savannah 14,624 9,944 8,813 8,610 13,207 11,472 10,536 10,913
Tampa. .. 5,893 6,447 5,733 5,542 6,568 6,241 5,204 6,103
Vicksburg 2,146 1,844 1,622 1,601 2,104 1, 1,634 1,630
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued.
DATA FOR EACH REPORTING CENTER—Continued.
[Iu thousands of dollars. ]

l
! 1922 [ 1921
i ‘Week ending— ; Week ending—
i . N
i . ! .
I Jan. 4 Jan. 11, Jan. 18, Jan, 25, Jan. 5. | Jan. 12, Jan.19. . Jan.26.
] - i
District No. 7—Chicago: l E
BAY CIUY e vvaemnemnnnenaneernmeannneenes ! 2,532 2,536 2,715 2,078 3,703 3,412 3,927 | 2,581
Bloomington . ! 2,472 2, 234 2,126 1,824 2,925 2,558 05 1,915
Cedar Rapids G 1,188 30 9,200 7158 . 11,649 13,732 10,495
Chicago...... S 638,713 636,167 641,083 563,299 | 780,386 672,494 687,141 635,508
Davenport. A 7,781 7,554 6, 2 7,150 | 9,725 1382 ' 6,757
Decatur... | 2,797 3,002 2,997 2,506 | 3,283 , 238 3,719 2,011
Des Moines | 14, 868 17,769 16,614 13,689 | 16,824 21,319 17,724 15,703
Detroit. ... . 104, 240 116,470 112,045 91, 469 114,936 110,040 126,283 101,014
X 3,204 | , 132 2,929 2,477 3,738 4,012 X 2,824
; o 4,190 4,365 5,450 4,650 4,832 4,524 4,756 4,051
Tort Wayne. ! 7,054 | 6,927 6,799 6 7,176 7,191 7,515
Grand Rapids. Jwmng, 19,850 14,367 13,205 24,132 20,330 19,686 19,761
Indianapolis. ! 31,188 | 31,698 32,671 28,901 38,634 | 35,953 34,858 30,992
Jackson. ... i 3,752 | 3,717 3,873 3,167 4,495 | 3,852 3,951 4,200
Kalamazoo 4, 4,862 3, 3,501 ' 5, 5,197 4,772 3,804
Lansing. .. 4,500 | 4,400 4,646 3,892 | 4,770 | 4,955 4,697 4,325
Milwaukee 55,148 | 52,237 52,277 45,690 | 73,000 50,534 71,582 60,379
Moline..... 1,384 | 1,772 1,847 1,518 2,041 2,030 2,348 1,820
Peoria. ... 7,617 | 8,093 | 7,662 6,640 ' 10,861 10,461 9,675 7,993
Rockford.. 4,335 i 4,782 4,422 3,946 | 6;178 | 6,228 , 143 4,200
Sioux City. 7,590 | 7,491 8,423 7,021 ;11,637 13,681 13,455 13,323
South Bend, 5,974 | 5,098 5,184 4,683 ' 3,097 ! 3,997 3,739 3,439
Springfield, 111. .l 5,179 : 5,863 6,111 4,811 i 6,700 ! 6, 456 6,079 5,214
Waterlo0. - oo vessmsns i 3,256 | 3,329 2,920 2,745 | 3,299 1 3,120 2,033 2,539
District No. §—8St. Louis: i | ] |
East 5t, Louis and National Stock Yards. . 7,586 ) 8,822 8,093 [ L N AP IN SR
Evansville........... . 6,620 | 6,608 5,431 5,081 ! 6,134 ' 6,546 4,460 4,781
Little Rock.. . 12,494 | 11,340 9,037 9,371 1 149251 11,265 8,299 12,928
ouisville. . . 121,825 | 124,173 123,925 124,107 | 30,795 ; 26,220 25,596 23,988
Do... 30,511 ' 31,427 31,253 26,957 1oenssnasn preieszesns 30,981 30,101
Memphis . 27,497 31,082 27,257 21,191 ! 30,996 ° 33,353 24,225 27,182
Quiney. . 2,029 ! 2,24 2,092 1,922 l........... i 2,486 2,342 1,908
St. Louis. 1153,592 © 1120,468 1130, 201 1101,685 i 174,905 ; 129,475 142,649 118,951
Do......... 166,231 | 133,427 | 143,759 | 112,033
Springfield, Mo........ocoeummmiiiiiiiaias 3,420 3,165 3,125 ;, 940 y )y s
District No. 9—Minneapolis: i | '
Aberdeen 1,621 | 1,262 1,278 1,076 . 1,625 | 4,709 1,497 1,241
2,085 . 1,740 1,753 1,452 I 2,086 : 2,218 1,923 1,68L
12,125 | 12,930 8,883 10,862 24,273 | 23,742 22,244 16,923
2,296 2,433 2,149 1,847 | 2,372 2,475 2,139 1
1,276 ; 1,496 1,478 1,053 | 1,325 1,299 1,264 1,136
3,913 1,956 1,424 1,327 ' 2,619 | 2,528 2,275 1,969
3,171 | 2,953 2,336 169 : 3,465 | 3,849 2,550 2,082
Minneapolis. . 70,367 67,705 62, 261 57,372 | 90, 604 75,594 75,412 68, 691
St Paul... 127,384 | 128)652 131, 281 129,137~ ° 33,33 | 25,850 32,117 23, 766
7 T 36,130 F3 30 2 N O SR SO
Sioux Fails 4,104 | 4,754 4,254 3,638 | 5,700 ! 5,000 4,500 3,900
bupenor.. 1,568 1,714 1,587 1,296. | 1,937 ! 2,248 1 864 2,057
1,119 | 1,210 970 831 | 887 | 1,077 " 980 824
Distriet No 10 i
Atchison, 1,022 1,240 1,383 960 | 1,208 1,300 1,600 1,135
Bartlesvil 2,431 i 2,528 2,099 1,799 | 4102 | 2,999 4,097 2,608
Cheyenne 3,379 | 2,77 3,253 3,364 | 2,097 2,145 2,334 1,592
Colorado Spring 3,556 2,816 2,651 2,523 | 3,713 | 2,973 2,807 60
Denver. ..... 34,081 37,496 33,100 3,971 | 52,639, 40,444 29,359 35,480
Joplin. ... 2,405 | 2,678 2,418 2,102 | 2,477 2,989 2,450 2,125
Kansas City, Kan 3,011 3,364 4172 3,471 | 7,112 | 4,191 3,982 3,907
Kansas City, Mo. 65,873 ' 63,350 65, 342 58,638 | 5,833 | 78,067 82,014 70,901
Muskogee..... . 4,104 3,429 3,575 2,650 | 8181 , 401 5,311 5, 562
Oklahoma Cit L 927192 21, 367 18,187 16,559 : - 25,258 | 25,519 22,968 21, 302
Omaha... 36,406 36, 843 38,401 36,629 44,635 48,433 45,616 42,565
Pueblo. . . 3,450 ' 4,759 2,696 2,505 | 6,735 ' , 501 3, 852 1
St. Joseph. . 15,763 ¢ 17,050 19, 064 16,163 1 19,3911 17,012 22,911 18,911
Topeka.. 774 3,950 3,880 3,372 | 4,445 | 4,597 4,251 4,130
22,332, 28,555 29,468 21, 406 31, 509 28,387 31,851 22, 506
! 8,082 , 632 10, 304 , 866 12,781 | 12,199 11,672 10,578
District No 11—Dalias: [ I |
Albuquerque. .. . 2,087 , 2,011 1,976 1,542 2,028 | 1,916 2,033 1,712
ti 3,038 3,388 , 22 2,176 3,560 | 4,079 3,978 2,920
3,221 ! 3,959 3,362 3,575 4,499 ! 4, 508 4,497 4,887
40150 1 41,958 34,042 29,767 45,868 | 38,654 38,005 35,018
7,819 , 9,572 t 7378 8,623 9,059 | 446 7,890
Fort Worth 32) 566 33,127 33,100 31,265 23,487 | 24,180 24, 080 24, 880
Galveston. 16,246 17,221 16, 551 13,143 27,099 | 27,901 23,007 19,928
Houston. 32,585 | 25,788 25, 769 23,645 33,050 | 20,633 . 29,730 31,117
San Antor , 431 7,476 7,734 5,331 7,018 | 8,283 | + 800 6,962
Shreveport. 8,180 | 7,720 9,059 6,082 550 | 9,348 9,740 7,799
. Texarkana, 2,620 | 1,386 1,226 1,251 2,839 1,75 | 1,489 1,278
Tucson. 1,571 , 1,792 1,450 1,553 1,504 2,309 1,487 1,352
3,992 3,830 3,800 3,190 4,943 4 307 4,460 4,
1 Debits of banks which submitted reports in 1921,

87690—22

9
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FEDERAL RESERVE BULLETIN.

FEBRUARY, 1922,

DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued.
DATA FOR EACH REPORTING CENTER—Continued.

[In thousands of dollars.}

1922 1921
Week ending— ‘Week ending—
Jan. 4. Jan. 11, Jan.-18. Jan. 25 Jan. 5. Jan. 12, Jan. 19. Jan. 26.
District No. 12—8an Francisco:
Berkeley . .oeneniereieneicniienianenes 3,475 4,453 4,133 3,163 3,116 | 4,054 3,144 2,827
Boise. .. 2,911 3,154 3,449 2,081 3414 | 2,685 3,395 2,757
Fresno. ... 10, 594 11,246 9,876 8,996 11,734 10,749 10,001 9,372
Long Beach. 6, 04 7,8 6,846 5,876 6,369 6,197 5,46 4,878
Los Angeles 128,012 121, 705 127,850 111, 564 108,739 115, 624 109,318 104, 654
Oakland.. 18,745 22,750 18, 704 18,366 , 880 21, 842 20, 24 19,136
Ogden.. 5,952 5,882 3,945 4,746 5,655 | 6,047 5,12 4,112
Pasadena. 5,315 6,801 7,426 5,520 3,064 6,154 6, 795 5,766
Portland .. 28, 494 31,533 31,162 25,999 42,509 | 37,763 39,326 33,325
Reno....... ) 241 84 2,3 1,851 3,718 | 3,134 2,300 2,494
Sacramento 11,133 18,202 15,817 11,062 19,791 15,029 12,471 11,400
Salt Lake City 21,928 14,847 15,227 10,372 33,842 | 19, 060 18,412 13,623
San Diego. . 8,512 10,000 9,452 8,978 9,617 i 0,002 8,607 8,147
San Franeisco. 190, 078 196, 667 183,569 145, 131 230,950 | 212,356 | 214,348 185,628
San Jose.. 3,179 7,104 5,42 4,30 7,321 6,914 , 89 4,111
Seattle. . 35,825 26,106 32,808 42,189 35,334, 35,004 35, 957 24, 820
Spokane.. 10,703 , 87 9,839 9,205 15,046 12,847 | 12,262 10,217
Stockton. . 4,370 7,187 4,586 4,261 6,408 | 5,447 4,001 4,349
Tacoma. . 8,363 8,305 8,417 7,750 11,218 . 10,153 | 8,739 7,916
D 4:1 41 10T N 2 762 2,726 2,530 1,847 2,078 ! 2,788 I 2,257 1,974
GOLD SETTLEMENT FUND.
INTERBANK TRANSACTIONS FROM DEC. 23, 1921, TO JAN, 19, 1922, INCLUSIVE.
[In thousands of dollars.]
ship of sold “hronah
i . of gold shrough .
Transfers. Daily settlements. |FoP 82 a]%d Sottio B&‘ﬁﬁcg in
Federal Reserve Bank. ments. end of
period.
| Debits. | Credits. | Debits. Credits. |Decrease.| Increase.
BoStOn. oo ciiiiiiiini it e it iiierie i eiaecataeacacacaaae { 34,475 |.o....... 405,079 416,973 22,581 l.ooeno..n 23,798
New York.. 1 14,000 25,475 1, 418 742 ‘ 1, 421 836 {vevecicnan 14, 569 95, 558
Philadelphia. , 000 12, 000 477 242 ) 438 958 7,284 |.eeen..... 51,900
Cleveland. | 5,000 1,000 362,302 1 370,073 1.......... 4,581 , 092
5 00! 9,000 393, 501 381, 889 19,078
), 2, 00! 150, 368 16, 859
) 1,000 699, 455 63, 035
4,000 334,405 29, 506
4,000 98, 557 29, 221
\ 3,000 258, 682 41,295
, 2,000 164, 309 11 030
a0 Francise0...ucuueieeereeeeenaraiareireerennccsesecssacncccnsnfoosencene. | 7,000 199, 806 3,
Total, four weeks endmg— | |
Jan. 19,1922, ciiivniiiiniiiiieniennns 70,475 | 70,475 | 4,962, 538 4,962, 538 468,174
Dec. 22 1921. 174, 617 174, 617 5 473 5,473,276 ). 551, 547
Jan.20, 1921.. 392,015 | 302,915 5 460 007 5,460, 007 |. 397,
Dec. 23,1920 cevrereiencnenicennerenn 68, 081 668 081 6 159, 406 | 6,139,406 364,028
|
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- FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS FROM DEC. 16, 1921, TO JAN. 15, 1922,
[All figures shown in thousands.]

. Items drawn on banks located
in own district. : tems ¢ dod Itergs(flog- Totalit
o drewn | Tt i nan. [femsforyasted vardedts | Totalsoms
Outside . R on (}‘r[e]asélrer &lg% (ﬁg:s}gsg;se Banks and gr to branch including
Federal Reserve Bank or | In F. R. Bank ul.?ani o - B P their branches. in same duplications.
: branch, or branch eity. | yooneh city. district.
]
Num-| Num- Num- Num- Num- Num- Num:
ber. Amount. ber. Amoum ber. Amount. ber. Amount. ber. Amount. ber. Amount. ber Amount
e — !
BOSEON. ceeoeneeeennnnns e7o| 574,706l 3,524) 377,938 150, 16,830| 4,362| 969,543 187 46,889...... e, 4,549} 1,016,432
New York. 1,663] 2,283,622] 4,414)  606,386; 1,001 84,550| 7,168| 2,974,564! 1,0621 123,931 1876, 415| 8 248 3,104,010
Bauttalo. . 215] 82 2077 419 44, 265| 16! 2, 092, 650 128,564 168 22,152, 4 19, 287 " 862 170 003
Philadelphia 1,709 711,812] 2,124 249,155 154 28,471| 3,987 989,438' . 715 116,773..... .| .cn. ... 4,702, 1, 106, 211
Cleveland...... 413 197 337| 1,208 136,089 60! 6,080 1,681 339, 506i 58 7, 875I 30, 6,232 1, 769 353 613
Cincinnati o191 110 256 796 69, 749i 60j 5,093|11,055! 1 186 269 lZ{ 9,946 13 3,540 1,080! 199, 755
Pittsburgh C 429 228, 081 860 91, 521 56i 6,418, 1,345 326 020 86| 37,066, 31: 6,286 1,462, 369,372
Richmeond..... 114] 126,145/ 1,902) 262,455 49 10,570 2,065 399,170 159 60,251} 38, 9,383 2,262, 468,SOL
Baltimore. 258| 135,689, 693 62, 297i 54 6,237| 1,005 204,223 61 31,752 76; 8,051 1,142] 244,926
Atlanta.......... . 120 57,576/ 339 44, 63%: 30 8,169 9 110,384 29, 9,825 23! 3,609 541, 123 878
Birmingham. . 240! 37,813, 141 8,723 10! 884 391 47,420 18| ,93 28] 19,074| 437 76,431
Jacksonville..... 661 19,713 163 16, 5651 7 886 236, 37,164 30 8,720 6| ,592| 272 45,476
Nashville...... 60 26,917 202! 19,067 13; 1, 086 275 47,070 151 3,107, 6[ 1,296| 296 51,473
New Orleans. . 64 42,270 ll5= 13,349| 36 7,199 215 62, 818 45 11,5481 6 536 266] 74,902
) Chicago..... O 966 565,010] 3, 647] 163' 449; 65,308f 5,062 926,481, 294 31,399 7 2,356 5,363 960,235
Detroit.. 282 153,394 471 42,275 35 3,4 88' 199,073 9 2, 808; 3 585 " 800- 202, 466
St. Louis. ..... 329 211,312 1,322 78, 133| 135 11,007} 1,786 300,452 35 , 623 9 763! 1,830 305,838
Little Rock.... 45 21, 892: 17, 754 6 7 345; 40,391 5 888i 19 1,984 " 369: 43,263
Louisville..... 95 54 767| 411' 24,290 30, 2,580 536 81,637 9l 2,253 4 334 549 84,224
Memplns. vee 85 11,340! 10| 912, 257! 44,452 1 182 2 179  260: 44,813
Minneapolis . 220 102 574! 1, 323 68,431 41| 11,926{11,591: 1183795 78! 14, 872, 5 346 ].,f:'»74I 199,01¢
Helena...... - 25 8 811| 195 13, 433; 6 2,930 226 25,174 9 2, 960! 2 376 237‘ 29,
Kansas City. 272 220 411! 1, 316-' 87, 397i 86| 19,137 1,674i 326,045| 229 33,234 66 10,438| 1,969. 370,617
Denver........ 132 43 4511 )[ 20,131 24 3,084 481, 66, 666 70 14,277 39, 8,37 590/ 89,317
Oklahoma City.. 68| 48 514/ 888 68,019; 8 931 964! 117,464 50, 8,022 15 6,246] 1,029. 131,732
Omabha........ 94 42 604 494 26,582 42 3,001 1631 172,529 43 5, 848i 17 4,2951 6911 82,672
Dallss....... 157 65, 002 1,256 189,578 28 7, o7l 1,441 260,651 70| 12,3250 42l 6,692) 1,553  280)668
El Paso. 43 9 7 137! , 155 15 1,843! 195 21, 706| 12; 1,880: § 71 212! 24,257
Houston. 64 3.), 7‘)8| 318| 31,467 76 2,163 458 69, 388: 164 2,503} 5 1,331 L4790 73,222
San Francisc 216 115182 553 38177 67 749790 836 o2g3s8] 28 28 34 Adsdl 898 2356
. Los Angel 363 115, 004 1,131 79,729 411 19,498 1,535t © 214,231 120 15, 280. 761 10,329) 1,731 239, 840
Portland., 64| 30,649 473l 18| 7,242 4 49,364 1,372 38| 4213 331 54,949
Salt Lake Cit 46| 280051 401 310723 13| 2951 60| 627l 15 Y 100 291 483 68,9230
Scattle... 114 34,025 211 10 416 30 8, 358, 355 5 799| 21, 5,398 48 5,058 424, 68,255
Spokane, 38 17; 972| 185 11 998| 10| 1 241' 233 31 211 14 2, 752! 15 4,420) 262 38,383

Tot: |

i i
9,939( 6,590, 445(32, 157| 3,175,802| 2,965! 434, 9811145, 0721110, 203, 575} 3,778, 666,8100 780] 162925149, 630i11, 033,310
11 9,864| 5,975, 655(33, 301 3,327, 244| 2,858 395, 788/146, 12319, 701, a1} 3,814 704,933 84| 17307050, 72110, 579) 314

H |
- 8,131 7,244,20532,25oi 4,282, 606| 3,063 49:,064'143,456 112, 02;,,701] 3,886( 1,401,832 8521 266, 757.48, 19513, 604,290
; i

1 Includes items drawn on banks in other Federal Reserve districts forwarded direct to drawee bank.

al:
Dec. 16,1921, to Jan. 15, |
192 4

Note.—Number of business days in period was 24 in all Federal Reserve Bank and branch cities.

NUMBER OF MEMBER AND NONMEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, JAN. 15, 1922 AND 1921,

: Nonmember banks. I Nonmember banks.
i )éem]?er | l\lgcmll(aer
roder e anks. j 2 anks.
Pederal Reserve On par list. | Notonparlist1|| Fedefal Reserve : Onparlist. | Noton par list.2
H )
| i :
!o1922 1921 1922 1921 | 1922 1921 11922 1921 1922 1921 1922 1921
i . |
Boston....... [N l 430 437 257 256 St. Lounis.......... ! 588 571 2,489 2,323 167 188
New York.......... 798 784 334 Minneapolis. - 1,024 1,000 [ 2,637, 2,875 178 I........
Philadelphia. ....... | 705 698 473 Kansas City ' 1,109 1, 090 | 3,074 3,392 P2
Cleveland............ i 883 869 | 1,082 | 1,080 Dallas........ LT 86l 840 | 1,139 | 1,254 b T,
Richmond........ I 627 611 087 | 1,261 Ban Francisco.. .. | 8551 835 070 1 1,023 |eeueerenfernennns
Atlanta.....eeoene.. 517 464 389
Chicago........... 1,444 | 1,420 4,235, 4,259 Total.........| 9,847 | 9,637 | 18,066 | 19,101 { 2,350 . 1,705
- |

1 Incorporated banks other than mutual savings banks.
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IMPORTS AND EXPORTS OF GOLD AND SILVER DURING CALENDAR YEAR 1921.

Gold imports during the calendar year 1921
totaled $691,267,000, compared with $417,-
068,000 in 1920, while gold exports for the
year just passed totaled $23,891,000, com-

ared with $322,091,000 the year before.

et gold imports into the United States
aggregated $667,376,000, the largest total for
any calendar year recorded. Monthly impor-
tations were particularly heavy during March,
April, and August, when large gold imports
from France, United Kingdom, and Sweden
are recorded.

About two-thirds of the total gold imports
for the year are credited to the United King-
dom, France, and Sweden. Imports from the
United Kingdom represent largely newly mined
-gold of South African origin, which for the past
year has been sold in London almost exclu-
sively for export to the United States. A
much smaller part of the gold officially credited
to the United Kingdom represents gold coming
originally from British India, in addition to
the $32,010,000 of gold imports officially
credited to that country. Golg imports from
France, $190,688,000, and from Sweden, $66,~
356,000, are made up in large part of gold of
Russian origin, or of the equivalent of such

old. Receipts from Sweden were particu-
arly heavy during the second quarter of the
year, while those from France show the largest
total during the third quarter. Imports from
Germany, totaling $19,927,000 for the year,
represent largely amounts received from that
country in connection with reparation pay-
ments, while the total of $19,893,000 received
from the Netherlands, mostly during the
second quarter of the year, is made up largely
of gold taken from bank reserves. Nearly
$50,000,000 of the total of $68,812,000 credited
to Asiatic countries proceeded from China and
British India. These imports were caused by
the unfavorable trade developments of the
year. In 1920 considerable gold exports to
these two countries were shown. Gold imports
from Canada, totaling $36,856,000, were
slightly larger than a year ago. Other coun-
trios in North America from which considerable
old imports were received are Mexico, the

utch West Indies, and Panama. By far the
larger portion of the total of $24,237,000 of
old imported from South American countries
is credited to Colombia and Uruguay, smaller
gold imports being credited to Peru, Venezuela,
and Argentina.
is shown to have been received during the
year from Australia and New Zcaland, while
gold received from Egypt during the year
totaled $6,875,000. :

A total of $16,970,000 of gold | ©
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Of the total gold exports for the year
$9,622,000 was consigned to Hongkong, with
Chinese ports as the principal ultimate destina-
tions, $7,090,000 to Mexico, $2,914,000 to
Canada, and $2,643,000 to Sweden, the latter
amount apparently representing gold of Rus-
sian origin, which could not be disposed of in
this country. : '

Silver imports for the year totaled $63,242,-
000, compared with $88,060,000 for the pre-
ceding year, while silver exports for the year
were $51,575,000, compared with $113,616,000
for 1920. Nearly two-thirds of the imported
silver, or $41,250,000, is of Mexican origin and
nearly 90 per cent of American origin. Silver
imports from KEurope, totaling $7,088,000,
‘were composed largell;)y of silver received from
Germany and, to a smaller extent, from the
United Kingdom. Over 80 per cent of the
silver exported during the year was consigned
to the Far East and to the United Kingdom,
presumably for use in India.

Classified figures of gold and silver imports
and exports for the calendar years 1921 and
1920 are shown in the following table:

GoLp AND SILVER IMPORTS INTO AND EXPORTS FROM THE
UNITED STATES.

| In thousands of doliars.|

!

Gold.

Calen- | Calen- | Cal Calen
dar dar dar dar
| year year year | year
v 1921, 1920. 1921. 1920.
DIPORTS.
Ore and base bullion............... 33,367 | 17,014 | 46,043 | 69,846
Bullion refined:
United States mint or assay
office bars.c.oooenieainana..: 459 3,840 I........ 3
27 S 503,137 | 322,383 | 7,574 | 7,809
TUnited Statescoim. . .....eeeeen.... 37,771 | 18,096 { 2,889 2,004
T Oreign COM. « vvmennnnmennnnnonn 116,333 | £5,720 | 6,136 | 8,248
Total imports. .........-..... 691,207 | 417,068 | 63,242 | 88,000
DOMESTIC EXPORTS.
Ore and base bullion............... 7% 11 15 16
Bullion refined:
United States mint or assay
oflice Dars...cooeeieeiinuan.- 1,348 | 37,200 152 4,351
OtROT e eaeecacenerenenraaannnn 264 , 23,474 | 65,877
COMMle + vememeneanmemananeaennnn 17,922 | 289,294 863 | 14,770
Total.. . ociviiiiiiiaas 19,610 | 320,583 | 24,504 | 85,014
FOREIGN EXPORTS.
Ore and base bullion............... | 1 PO 2 1
Bullion refined......cooeeiaaiaa.. 2,005 823 | 21,079 | 24,085
30M- - e vneeesmmsssomseomeseoeee 2,275 685 | 5,900 | 4516
TOtal . e eeeeeraneaeencnnns 4,281 1 1,508 | 27,071 | 28,602
Totalexports. .coceeeeeeannn. 23,891 | 322,001 I 51,575 | 113,616
Excoss Imports....oooeeiiinnnnnn.. 667,376 | 94,977 . 11,667 |........
Excess eXports...coeeuieneemiieiiidiniianaa, e feienann 25, 556
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GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES.

Imports. Exports.

i

During 10l Dauring 11 | Durmg

Country. " During 1()I During 11 ° ! During | «
Total,
days end- | days end- : month of

days end-; daysend- . month of | Total,

calendar | calendar

!

Total, Total,
i calendar | calendar
J

- ing Dec, ; ing Dec. . December, | 4 - ing Dee. | ing Dee. | December
20 1091 | aL109%, | dogl. , Sear192L. | year1920. | pof 100k | 538 00 | 1o21, | Year 1921 | year 1620,
. j .
- e - - e e [
Austria
Belgium..... $368, 670
Denmark.... i o, 161 500 200,251
Tinland. . ..oooi il 600 t.......bu.en
France...... 1,462, 5 920, 698 i 3,730,062 190,688,144 | 31, 192 911
(xcrm'my.... 282 061 96 036 1 . 4/0 009 19 92(; 761 703
Greoce....... . - 0, 748 (133 400
Iceland........ e TR R
Ttaly...o..... ¢ 9,000 '217,043 40,107
falta..,........ 503y 615,985 ...l
Netherlands. .. 367, 134 l 673,280 | 19, 896 019 | 2,099,356
Norway....... . . 1 034 985 3,324
‘Poland and Danzig. . 400 | .. .
Portugal......... 23,040 25,364
Russia in 5,000 | 1,268,631 f. ... e i e
Spaif.......... 3,319, 281 490,543 | ¢ s §25,000 ¢ $25,200'......Ll0
Sweden...... 6() 505 925 | 2,036,064 1., | Tl 2,643,013 .1l
Switzerland..... . : 572,957 4,937 3,123 |.coeiaiann. 3,123 ! 3 1 3 2,604
Purkey in Furope. ... 70,617 22,000 | 785,223 850 ... L R
United Kingdom: ' | i '
England..... .. 5,750,445 | 13,729,437 i202,091,349 280,852,465 ..\ iueeiiiidi el ! 98,800
Scotland. .. eereeeaaane fevevennenns 45 L el PSP T
Total Vurope 9,205,625 | 22,155,770 516,081,621 (319,124,921 98,123 |..oeeninn.n. 28,123 . ' 2,671,336 , 353,579
103,290 i

2, 269 184°13;314, 4511 36,856, 110
03111 72,2181 876,976 | 608, 064
12 000 19,620 | 565,038 14,872
1,301 ] 203,690 | 257,414

152,620, 893,602 | 1,256,504
4377221 3,200,830 | 703,645
10,28 1 799,675 | 1,440,537
320,602 5, 588, 737 56, 16:

Costa Rica...
(;uatemala .

Yirgin Islands of U, 8 T TS |
Dominican Republie : 1,509 |
Dutch West Indics. . ! 156,751 !
Haiti RIS e e :
i Y . \
Total North, ‘ i . ! | ) ;
Ameriea......., 418,935 i 2,640,708 ' 3,527,605 , 56,066,230 | 44,839,814 | 128,363 | 1,669,252 | 1,801,580 i 10,255,046 | 24,475,051
?\;rgentma Z’ 234 1, osg 47é . 89,995,0()0
ofivia...... 55T QIR T A16 | i
Brazil. ... G 23064 116,186 304,250
Chile... 11,157 i GI 514 ' 447 633 4()0; 000
%)olorﬁbia 5 1,020, 608 11, gﬁ 283 7g8,g()08
Scuador....... | b
British Guiana. . i 9,420 ' 149, 484 y TN EU TR e, ’....
Duich Guiana. , 883 | 14,015 | 78,643 S rereeedt 300
3 i DAY 4.) 220", i 54,318 | 166 102 1, 613 621 3, 653 376
Uruguay...... 15, 82). 251,764 | 368,006 | 6,815,363 12] 850, 000
Venezuela. ............ 13 152 5,444 : 15(), 088 | 1,353,816 181 000
Total South ’ ! : j :
America....... 274,069 473,676 ' 1,831,415 | 24,237,236 | 14,496,295 (........... 9,740 9,740 34, 0/‘0 ' 108 328,926
China... . | 17 912, 687 1,260 |... 28 286, 750
Chosen..... 4 860 . .

British Ind . 32,009,553 ,179,000 , 752,549
Straits Settlements. ... ......... fedisacecttesesecaan.. . 4() 400 * 6,683,454
Dutch East Indies... . ! 1,316,545 5 cees .. 6{) 000 12,085,105
French Last Indiecs....: 6,013,842 |...0. 000 [ .- - 2,290,000
Groecoin Asia.. : 02 - 1 330 L A PR P beeemee el
Hongkong..... . © 5,660,825 | 36,161, 910 40,520 45,250 212,130, 9,621,655 ¢ 31,496,872
....... - ’ 2208 2 101 li).) 476
Palestine and & 88(7, 092 .
Turkey in Asia. ...l 1,448,793

668,052 | 68,812,018 | 33,148,683 | 49,520 | 65,250 | 232,130 j 10,030,655 188,804,206

|
Total Asia.......0 213,864 57, 099 |
Australia........... s . 1, "‘46 020-* 14,013,947
New Zealand.. 208, 50° 501 ; 2 9o(y,314
Tahiti........... .. e P PP,
Philippine Isiands.....; 218,778 218,778 « 1,399,808
Abyssinia......... - : 21, ,965
British West Africa. . 13,250
British South Alriea o 51,823
Canary Islands. . ... i e ee et e eeesenaeen
regyph....... 363, 902 532+ 6,874,924
Portuguese A e teeeemeien eieeneenae ! 0 239 . "88 312
Total allcountrics. 5,477,325 - . 15,030,615 ! 31,684,978 f691,2(57,448 , 068, 27 206,006 ¢ 1,744,242
F.xcess of imports or - i i !
exports.............. 8,271, 319 13,326,373 | 29,523, 396 667,376,071
. i
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SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES.

Imports.

Country. guri11g (110
ays end-
ing Dee.

20, 1921.

Belgiom..ooenovaeeioibioiiaiaes
Bulgariae.cooeveeennae]iiunieanns
Denmark....o.ooeaeenadiiiiiiiin
France. .

NOIWAY e evernaneananns
Poland and Danzig....
Portugal...ceveceeannn.

Spain.....
Sweden.
Turkey in Europe.-...

United Kingdom—

Engtand............ 6,021 :

i During

month of
; December,
; 21,

$39,036
844

6,879
69,990

13,189

])uring 11| During
! ! days end- | month of

Total, Total,
calendar | calendar
vear 1921. | year 1920.

511,843,103 © 4,924,778

Total Furope. ...

141,865

11,843,103 . 5,012,658

Bermuda..oooeeeneanns
British Honduras

Cosla Rica.
Guatemala .
Honduras.-..
Nicaragua..
Panama....
Salvador. ..
Moxico...
Cuba..icennnnan Al .
British West Indies...|...........
Virgin Islands of
Unitod States........
Dominican Repubiic.
Duteh West Indies. ...
French West Indies. ..

"'255, 818

5,771
776

2, 140§ 667 1 3,241,000
321, 159 ! 1,259,599
46,908

Total North

4,173,993

7,440,795 | 12,969,062

America....... 1,539,464
Argentina........cooo]iiioiiia...
Bolivia...coeuieannnnn. 6,466

Brazil cooeveeoioini i
Chile...ccoemrnnnnannns 68, 594

Colombia............. 1,501

Beuadof...covueanennn.
British Guiana
Dutch Guiana..._.....
Pert. ..o
Uruguay -
Venezueia - coooeeennn..

1,021
114,736
915
123,627
14,463

6
795,391
24,244
66

900 ! 13,173
P,

2,333

SRS oe OISt

230,500 |--..._ol 1

Total South
America....... 432,161

1,074,469

8,171,857 | 18,102,047

525,400 | 26,908

Dut. (-h Fa
French Tast Indies....
Hongkong

Russia in Asia...
Turkey in Asia........

12,782,879 | 61,347,610
5| 73,234, é;'z’l """ 642,208

1,818,000 4,058,373
10,408,021 |+ 24,872, 571
3,402,350 ! 4,673,784

Total Asia.......

Australia....o.ooooo oL
Now Zealand......
Philippine Is! ands.
Abyssinia .

ritish South Africa. ..
Brmsh West Africa....

Total all coun-
iries........... 2,060, 719 1
Excess imports or ex- {
POrLS.uenenennnnnnnnn 696,715 : i

5,515,904 | 63,242,671

51,575,399 ; 113,616,224
i 25,556,183
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MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL RESERVE
SYSTEM, JAN. 1, 1922,

. | Amount per
Held in the Held outside

.| Held by or for ita outside

General stock, | U+ S: Treasury | 2% O WL ¥ U. . Treasury. ! 5. Treasury.

. as assets of thcla and agents.? and F. R, and F. R
Government. system. system.
1

Gold coin (including bullion in Treasury)........c...cocoeienens 83,656, 988, 551 $380, 188,972 | $2,110,314,014 $457,021,541 (... ...oooiolul.
[T L BT M) R SR aSO 162 7350 178,701, 274
Standard silver dollars. 8,272,297 56 ﬁb7 407 !
Bilver certificates.......vieremriine i e a et e 238, 622, 501 -

SUDSIAATY SILVET - . . e e eiiiiee i tceaiaaaaeneen 260,319, 584 [ ..........

Treasury notes of 1890. ... .ovoveniiiiiniiiiiiiiiiiiiiiiinnaes]eersaraneeneeea]iinieniaeaiaaadfs .. 1 043 824 i

United States notes. .. oooveeviiii it 346,631, 016 4,836, 594 , 802, 541 279 041,881 LLIIIIIIIITII

Federal ROSEIVe NOLCS.c. vt ieeine e iiirieeieiiaiaacanannean 2, 72»1 701 260 2 *9% 721 335,583,650 | 2, 443 713 889 l ................

Federal Reserve Bank notes......ovveiieaiiiniiiiiieiianenan. 116 6/0 400 .>66, 698 16,121,776 98 981 926 ..

National DANK IOUES. vennseneeneeserneneanaenenernnanaanaananes 750, 167, 924 18, 037, 386 19,319, 001 712,811,887 ... LIl

Total: Jan. 1, 1922..cciuniiit ittt eees 8,282, 433, 487 427,628,569 | 3,147,357,764 | 4, 707,447,154 543,22

B 27T TR 1 8,085, 813, 663 450,610,144 | 3,082,379,182 | 4, 552,824,337 41.85

Nov. L, 1921, o riiiiiieieiatiannniennnaeeras 8 047,152, 652 407, 988, 002 2 9‘32 192 610 4, ()06, 972, 070 42.41

Oct. 1,1921.... § 430, 580,014 2 9&), 684 106 | 4,663,009,735 42.98

Sept. 1, 1921... 431,623, 906 2 907, 188 113 | 4,672,030,221 43,11

Aug.1,1921... 45" 471 109 2 818 8{)0 024 | 4,737,126,054 43.77

LIS 12 D 460, 59..! 721 2, 607,553,897 | 4, 866, 273, 325 45.02

Junel, 1921... 499 236987 |- 2, 562, 692,917 5 011 807 329 46.43

MAY L, 19200 eee e ceeaaaaans 508,349,193 | 2,512,465, 834 | 5,020, 121,451 46. 57

Apr. L1921 i 496 Qla 969 ;. 2,534,743,843 | 5, Ool 084 054 46. 91

Mar, 1, 1928, oo iiiiiieaae 493,976,120 2,385,101, 578 0,20.),8-)8,698 48,41

BOc) N TR T 499,358,809 | 2,438,773,422 | 5,233, 105,666 48,73

Jan. 1 BN A SR 49} 290 27| 2 574 972 494 5, 500, 702, 153 51,29

July 1 1920, i 480 0)/ 47‘7 2 021 271 614 | 5,380,852, 500 50.19

Jan. 1 1920.. (,l)} \88 833 2 04.4 422 303 | 5,312,009,003 49, 81

July 1 B G .)7?6 81% 013 2 167 280 313 | 4,842 345,415 45.00

Jan.1,1919.. : , 703, 45, 918,160 2 220 70o 767 | 5, 103,139,679 47.83

July 1 3 PR 6,742,225, 784 306 114 750 2 018 361 825 | 4,367,739,209 41.31

- Jati. 1, 1918, 6,256, 193, 271 977,043,358 | 1,728,570,291 | 4,255, 584, 622 40.53

Taly 1, 1917, LIl 5, 48C, 009, 884 233,671,614 | 1,280,880, 714 | 3,945,457, 556 37.88

1Includes reserve funds held against issue of United States notes and Treasury notes of 1890 and redemption funds held against issues of national
bank notes, Federal Reserve notes, and Fedoral Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the redemption
of outstanding gold and silver cer tificates and Treasury notes of 1890,
2 Exclusive of amounts held with United States Treasury in gold redemption fund against Federal Reserve notes.

3 Includes subsidiary silver.
4 Includes Treasury notes of 1890.

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT FEB. 1, 1921.

Paper maturing within 90 days. I i
; ] s Agricul-
Socured by— ! Commer- l %%E‘IPCI?E | ﬁ%gétigﬁ
Tederal Reserve Bank. f cial, agrj- ! 30CCSIMa- | paper ma-
Troasury | ey | onede | Sulfmul (RS GRS

n 3l :

cortificates | PeRdsand | ances. | - stock  Smonthe. | but within

deboteg;ess. notes. | nes. | l

e [ ' [

i - ! i
Boston. ......... Ot 4% 43 43 43 el 43
New York....... e P 41 4% 41 4% 44 43
Philadelphia. ..ccovneoie i 43 4 43 43 43 | 43
Cleveland.....ccovevaovininnnnns e eemeeeaceeaaaan 5 5 5 5 5 ! 5
Richmond.......... eeennns e eenreneeans 5 5 5 5 5 | 5
7 3 L 5 5 5 5 5 5
Chicago.cenee el feeeneeaea.. | 5 5 5 5 5 i )
S 7 5 5 5 5 5 | 5
Minneapolis.ccocoerercnniinniiiniiiii ey 5 5 5 5 5 | 5
Kansag City. .. 5 5 : 5 5 5 5
i 5 5 5 5 5 ! 5
880 FTaNCIBC0-caemeenn i ieneine e aa e aeaiae s \ 4% 4 43 43 4% 43

i ) .
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. DISCOUNT AND INTEREST RATES.

In the following table are presented actual discount and interest rates pre- | during the 30-day period ending December 15, although in the case of col-
vailing during the 30-day period ending January 15, 1922, in the various cities | lateral loans higher rates were noted in some centers. These declines were
in which the several Federal Reserve Banks and their branches are located. | most apparentin the case of prime commercial paper, loans secured by Liberty
A complete description of the several types for which quotations are given will | bonds and certificates of indebtedness, and indorsed bankers’ acceptances.
be found in the September, 1918, and October, 1918, FuDERAL RESERVE Present rates for practically all classes of paper are lower in most reporting
Burrerins. Quotations for new types of paper will be added from time to | centers than those prevailing in the same period of 1920, the decrease being

_ time as deemed of interest. ! most general for various classes of prime commercial paper.

Rates for nearly all classes of paper again declined from the level prevailing :

DISCOUNT AND INTEREST RATES PREVAILING IN VARIOUS CENTERS DURING 30-DAY PERIOD ENDING JAN. 15, 1922,

Prime commercial paper.
Bankers’ acceptances SR &l ol axahe Ordinary
- ) I S - Interbani 60 to 80 days. 7| Collateralloans—stock cxchange. catth gecured loansto
Distri [T ustomer’s. ! pen market. nterban. salile ¥ ware- | customers
Distriet. City. { . loans. ) o loans. house secured
) T B P S e recoipts. by} Lﬂ()ierty
. ! s ! snin- P S,
"gégso 1:0;0&2’8 33:;3“ ; n{‘(];‘;.gq : Indorsed. ! dt(J‘ll'lﬁlézl Demand. | 3 wonths. | mio}&}?q qoren
S .- s A e e/ — R T - e ) O
i i !
H.L.C.'| L. C . L. C. L L. C. nrc ! L C. H. L. C. H. L. C. ‘ L. C. H. L. C. o L. C. . L. C.
No. 1....., BOStOD....oueeneennn... 6 5353 |6 5358 153435 53 54 5% | 4L 3241 (4333 4] (515 by |6 5} 5% 16 5Lan .. L 583 ab
N0.2.....| New York............. 7 5 5% |7 5 5% 1345 P75 5L . 3 56 |6 45567 5 556 |6 3% 554
Pilsbwii 100l B 6% [HA2 Y ik Dk ey
g i ; 1 3 43 5 : D3 b3 R 9z
D | Cleveland. 757 |767 20 6 6 6 67 17167 '767 776 6 6
| Pittsburgh.. 6 6 6 6 6 6 6 6 6 6 6 6 6 6 16 6 6 |..... 6 6 6 6 6
| Cincinnati. . .66 6 646 6 '6¥6 6 [ 6} 61 63 | 6L 6% 61 ..... 6% 61 | 6} 6% 6%
No. 5.....| Richmond.. 16556 (66 6 6 5 6 66 1656 6 566 | 66 (666
; Baltimore. 16 516 6 556 6 5% 5% 66 1666 666 ... 6 6 6 DOh5Y
OOy B mingha seq 581 564 Sor 88 807 I S1 EeT
B .- - i O - - R < T B A A ‘' |
i Jacksonville... 86 7 8 6 7 777 77 8 77 18 7T 7T ... 77 '8 61
il\\llegxo‘rligans" g g ;.J; PR fgézg Z; 7 7 g Z 73 j'{;"é, ............ T Z;
No.7.....| Chieago-.n... 6,56 |645 6 7 6 66 567717 Shaey 7 ey |66 6 o e b ,(73}2 6
| Detroit...... 76 6y |76 6f 6% 6 61 6 6 |7 6 65 (7 6 61 |iieeoeo.... T 6 6L .i.eeeen-
No.8..... I 8t. Louis.... 7 536 7 56 163 5% 6 55 6 7 546 17 556 8 7 6 7 5326y 17 6 6
H&omsxgl};e ..... gvgg ggg ggg; 6 6 gge» ‘»geg ............ 6 6 6 ;65.‘;(_;’
lemphis...... 86 7 e 7 T 7 feceeeaaaino. 8 6 7 V7 6
i Little Rock. .. 8 77 8§ 7 8 -. 8 6 7 7 8 8 78 8 7 8 8 7 8 8 7 8 1877
No 9! Minneapolis..... 66 6 7 6 6} 5% 5% 5% | 637 73617 l7i 637 75637 7637 iBL6 6
! Helena. ... 87 7% (877 |7 : '8 T 8 8 87 7 ‘88 8 88 g T 7 '8 8 8
y $66f (766 |6 i '8 6 6] 6 65 (8 6 6, (86 6 (8 6L7-8 (8 617 166 6
867 867 |. s 18 6} 7 6 7% |8 673 (8 657 |9 6173 |9 6i7r 18 637
8§l7-s 8 6 78 |5%4y | 85 ;8 67 6 6L 866,;.[86@ 867 (867 867
o 528" 0 6 8 |8 5he 16_6‘ 86 7 6 7 (10 78 1078 (1078 [1078 1068
T T S S hos: WSI O MIF ST SiD
b . 0 8 8 10 8 10 6 8
746 7 867 ... JUTE DT 7 516 6 7 867i867 777 |8717 7 556
6% 53 6 646 6 5355y |5h5pbk 1636 6 6 6 76 66317 6 66,16L6163% (7 6 6% |7 5% 6%
SRS LR IR S AR R R P RO S i S
5 5 41 5 L 8 6 . 8 {8 7 {1010 10 8 6 7 86 7
I Spokane. . . 48 6y7 '8 637 535 5% i&}a‘s& 867 637 867 1867 [888 8 77 $ 6 7
‘Salt LakeCity.........|8 78 {8 78 |..0.. simeeegegeezzeen 80T T LI DT L RS 878 ... forinnennnas 888 878
iL!)SJAngcle‘s‘ ............ 7 57 I7 5% 63 7 5 3 £4 35 5% "8 a7 53 7 8 5 6% :8 5 6% i8 6% 7 100 6 7 8 6 7

|
i
i
|
|
|
|
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1
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i
|
|
i
|

Rates for demand paper secured by prime bankers’ acceptances; high, 51; low, 31; customary, 4.
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FOREIGN EXCHANGE.

Foreign exchange rates showed a general,
though moderate, upward trend in January,
the foreign exchange index in January being
59, compared with 55 for December.  Of the 18
countries included in the calculations of this
index all but 5 had higher average rates in
January than the month before.

The rates on Germany and Italy were slightly
lower, as were those on China, Chile, and Japan.
The rise in the general index is due to the cumu-
lative cffect of advances in rates on most of the
important countries and also to the fact that

the volume of trade with Japan in December,
which is the basis for the weight assigned to that
country in the computation for January, was
much larger than the month before. Since the
rate on the yen is only slightly below par, an
inercase in the weight assigned to it tends to -
raise tho general index. Swiss exchange re-
mained at a premium throughout the month
of January.

The rates used in the compilation of the table
are noon buying rates for cable transfers in New
York, as published daily by the Treasury in
accordance with the act of May 27, 1921.

FOREIGN EXCHANGE RATES.
COUNTRIES INCLUBED IN COMPUTATION OF INDEX.

[Rales in cents per unit of foreign currency.}

; ;
:  barof ! Low. High. Average. ]nd(e)x[‘éggr;cnt Weight.
Countrics. © Mouetary unit. | ox- . [ - —— e e o o
, cliange. ! i Decent : Docem: Decen :Decem Jan- jDecem
i iymluax} i ker. Juuuary.§ ber. January. ber. ’.]anuar\'.‘ ber. | uary. | ber ¥
. —— v:.__ R - e :.__ : - -

Belgium............ “Frane........... 19, 30 s 7.3900 :  6.9300 8.0000 ©  7.8800 7. 8144 9. 20 25

Itgenmark ........... ‘ {(rone. ‘ng %8 i 12. g?gg | Jg. 8483 2(8). 1}988 ; 23. {))25(}8 ]g. %ﬁ ’|7=]1 7

Prance. . ..... Pranc..c.eeee.., 19,5 L9600 § L 23 L 3500 8,220 . 1636 3 11

Germany... Reichsmark..... ! fé 2;8 |« 323(7) I K 3;%83 ‘ 53(7)8 ! L (;()gfj . Sggi 3 68 77

taly......... I Vi f N i 0.1 L 2600 | , 24 L 5 ; L T20( . 3744 . 47 43

Netherlands. . | Plorin........... I 40,90 | 36.2000 i 35.5000 | 36.9400 ' 36 9800 | $6.6772 . 29 28

NOrway..oeenaennn- Krone........... ¢ 26,801 15,4700 0 14,2500 | 35.8700 : 16,0700 | 15.6636 58. 50, 9 7

P PR o ] D SRl el . N A o LA

weden.......o...o Krona........... 26,80 1 24,6500 © 23,66 25,4200 | 25,2200 | 24, 04 3, O 9. 5 25

Switzerland......... Frane........... 19.30 , 19.3000 1 19,6900 | 19,5200 - 19,5400 | 19.4i56 918 160,60 © 100.48 10

United Kingdom_..[ Ponnd..........- 488,65 ' 418, 6300 | 403.7500 1 427.6700 ' 422,950 ' 422, 4780 | 415.6103 . 86.81 ' 83.40 247 236

i ! ; ! !
Canada............. Dollar...........; 100.00  93.5469 " 91,5460 | 95,6641 l 95,2031 | 94.8222 | 92,7744 { 04,82 02,77 130 170
. ' i !

Argentina........_. Peso (gold)...... ' 96,481 75,3000 , 72.8600 | 83.0800 | 76.1400 | 77.1802 M2 | 77, 5 26 23

Brazil.............. Milreis. ..., ... 32,44 12,4200 0 12,5200 12,6800 - 12,8400 | 12 2 i 39,05 37 32

Chile.. ..ol Peso (paper)....: 219,53 9. 3750 ; 19. 5000 | 10.7500 ¢+ 10.8730 | 10, 37 i 55,22 7 11

ChiNge.eeeenenn... Shanghai tacl . . 24300 1 TLASOG | 75,1060 . 75,3800 | 74 1456 | 69 | 112,66 40 32

India. -] Rupee........ 27,5800 + 26,7160 | 27.9700  27.9600 | 27.8104 | 18 5 8844 26 24
Japan. c..ooeaiaann. Yenoooooo.o.ll 47,4300, 47. 78060 | 47,9200 47,9900 | 47,6244 | { 95,13 163 113
: . : |
OTHER COUNTRIES.

e e — R T T e e e e
! i | Low. High. : Average. Index (per cent of
| 1 pae ! !

’ Monetary unit. !ex}éﬁ;r?ée.l == | ~ - e ~—i B R -
. ! i January. : Dg";‘;m' January.l Dg(éerm— {Janvary. | D%((:;;m— January. , J)gztl,:em-
| . 5 . . i . .

[, ;v.__._ e ',_ [ _I I i_ e —
Aunstria. ...l » Krone........... ’ 20,26 0,0267  0.0325 0.0380 |  0.0438 +  0.0325 "0.0387 0.16 : 0.19
Bulgaria.....oocaiiiciiiniiaiaa. [ i 19,30 ¢ . 6933 ! L6700 . 7483 L7633 L7104 L7224 3.68 3.74
Czechoslovakia.................. 1. 5481 1.0853 1.9713 ¢ L4750 ' 1,7319 . 12404 855 6.17
Finland. ... ol ' 1. 8400 1.7313 2.0136 | 1.9714 1.887L + 1,9003 9.78 - 9.85
GICeCe.. o iinieeiieiiaiaicaaannas 4.2200 4. 0100 4.4400 | 4.2000 4. 36 4,1400 | 22,61 | 21.45
Hungary. .. ..o, L1244 127, L1722 1789 i L1525 1 L1512 i .75 .75
Poland..........c...... 0288 1 . 0285 L0356 ! . 0338 L0327 . 0313 .14 .13
Portugal................ 7. 2100 7.6700 7.8200 1 83200, 7.06644 1 80196 | 7087 7.42
Rumania............... L7375 . 7030 L8340 1 . 8813 JT783 . 8008 4.03 1 4.15
Yugoslavia L3275 3591 3766 | L3981 L3430 ; L3819 . 1.69 - 1.88
£08: d 1.3140 1. 4490 15080 ; 1.6000 L3814 1.5366 l 716 ° 7.96
Cuba. oo 09,6462 . 99,5838 | 90.8542 | 00.7188 1 99.7236 | 99.6402 b 99.73 : 99. 64
MexICO. o 48,3000 | 48.0000 | 48,9825 : 48,8100 - 48,6808 ¢ 48,4180 | 97.67 97.13
TIUZUAT - -« eneeeeeeeeenaennnn e ' 70.6200 | 65.5500 | 76.4200 , 72.0400 - 72.6472 | 68,9077 { 70.24 66,63

. 4 t H | . .
Ching.....o.ococoiiiiiiaiaiia.. " Mexican dollar.., 248.11; 52.0600 ' 53.4300 | 547800 | 55.6800 , 543040 ' sd.6027 | 11245,  113.50
Hongkong. . ocneeerneienenananan ! Dollar........... v247.77 ; 54,5100 + 53.2100 | 55.6000 | 55,1800 & 54,9864 1 34,2569 ! 15,11 113. 58
Straits Settlements. Singaporedolla.r.; 56.78 ' 47.0000 ; 45.4200 | 48,2900 | 48.0000 | 47.9296 . 46.8612 I 84.41 ° 82,53

e e e e : AR —_— ! —t i

1 Based on average. 21913 average.

Average price of sitver per fine ounce: In London (converted at average rate of exchange), $0.66575; in New York, $0.65853,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



254 FEDERAL RESERVE BULLETIN. FEBRUARY, 1922.

1918 - 1922
wmer——— GENERAL INDEX +—e¢—~¢—+—+FRANCE ————ITALY —————— ARGENTINA
------- ENGLAND sesssessesses GERMANY NETHERLANDS et JAPAN
PERCENT{ B PER CENT
10 110
PARTTNG e N R e weeees B PAR
~,
. o
90 , - SR : \\ /‘\ /:: 90
80 —F A \‘ Aagetho =S <L 80
7 A7 N - S Oowzer
\\ \'\ . A /. L\/"'\ \s.t::/‘ . \1 e /'/ .
70 < > v - 70
~ °, .
co '\\ \0\ ! \\ /A\ v 60
NP
\\ '\. ' ~ \ / '
50 — V4 50
, N -
AR N 4
40 ~\ \.’. ,.l \.\. o 4 \'_r._. 450
. \ ./- ~ \.\ L
30 =~ D —= ~ 30
N ~
v T~ L
20 ] e e 20
o ok R - 1 10
'."°..P Tpesesesel® e .'1»'"'00-. ALTTRY L 7Y
ND O F M AN JASOND OFMH AN I A.S. G ND JFMAMIIASOND ITMAMY JASOND
1918 1919 1920 ) 1921 1922

CONDITION OF PRINCIPAL EUROPEAN BANKS OF ISSUE, 1913-1921.

BANK OF ENGLAND,

[Combined data for issue and banking departments.]
[From the London Economist and weekly statements of the Bank of England.]
[In thousands of pounds.]

Dec. 31, | Dec. 30, | Dec. 29, | Dec. 27, | Dec. 26, | Dec. 25, | Dec. 31, | Dec. 29, | Dec. 25,
1913. 1014, 1915. 1916, 1917. 1918. 1919, 19%0, 1921,

ASSETS. :

Gold and SIlVeT..cae.eerieicnessienceeccnencncncnns 34,983 69, 493 51,476 54,305 58,337 79,111 91,342 | 128,268 128, 434
Government securities:

Held by issue department.....covevreeernnnnnn 18,450 | - 18,450 18, 450 18, 450 18,450 18, 450 18, 450 18, 450 18, 450

Held by banking department.................. 13,199 14,808 . 32,840 57,188 58,303 71,106 92,469 | 107,865 36, 962

Othor securities........vvieeuieiiierienenannenna 52,138 | 106,236 , 112,076 | 106,461 94, 889 92,140 | 106,778 86,028 83,165

7 ) PRy 118,770 | 208,987 | 214,842 | 236,404 | 229,979 | 260,807 | 309,039 | 340,611 267,011

LIABILITIES. :

Proprietors’ capital.

14,553 | 14,553 | 14,553 | 14,553 | 14,558 | 14,553 | 14,553 | 14,553 | 14,553
Rest (surplus). ..... 3252 | 32831 3312| 3311, 3301] 327| 322| 3340 3,334

¢4
Public deposits.. 10,256 | 26,933 49,677 | 52,116 | 42,000 | 23,643 19,213 14,305 16, 057
Other deposits. ..... 61,087 | 128,055 ; 111,973 | 126,727 : 124,162 | 149,037 | 180,638 | 175,554 106, 532
Seven-day and other 14 24 18 22 10 10 - 8 15
Notes in circulation....... 29, 608 36, 139 85,309 39,675 45,944 70,307 91,350 | 132,851 126, 520

Total.....ccovvevenann, 118,770 | 208,987 ; 214,842 | 236,404 | 229,979 | 260,807 ; 309,039 : 340,611 267,011
34.65 36.36 . 26,14 24.85i 27.50 32.56 31,37 39.75 51, 56
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BANK OF FRANCE.
[From weekly statements of the Bank of France.]

{In thousands of {rancs.]

| | i
Dec. 26, Dec. 10,l | Dee. 30, Dec. 28, i Diac. 27, | Dec. 26, Dec. 26, ° Dee. 30, Dec. 29,

1913, 1914. 1915. 1916. ! 17. 1918. 1919, H 1920. 1921,
; ——— — i —_———
ASSETS. [ ‘
Gold in vaulbe.eu.oeenneennnnenns 3,517,392 | 4,141,757 | 5,015,287 | 3,382,827 | 3,314,417 | 3,440,460 | 3,600,245 | 3,551,902 | 3,575,861
Other metallic reserve............ ()40 063 301 034 302 088 204,869 247,657 318 348 268,035 26() 333 279 765

Total metallic vault reserve] 4,157,455 | 4,492,791 | 5,367,375 | 3,677,696 | 3,562,074 | 3,753,808 | 8,868,280 | 3,818,235 | 3,805, 020

Gold held abroad..... B l 693 088 . 2 ()37 108 2 037 108 [ 1, 978’ 278 | 8 367 1 948,367
Foreign credits................... 1,056,799 82o, 801 : 778 397 2 336 472 1, 296 616 ! ()74,976 623, 733
Government securities: |
Permanent investments...... 300, 000 300, 000 300, 000 300,000 - 300,000 300, 000 300,000 | 300,000 300, 000
Advances to Government | : .
since outbreak of war.......[u..coonil 3,600,000 | 5,000,000 | 7,400,000 | 12,500,000 | 17,150,000 | 25,500,000 ; 26,600,000 | 24,600,000

Treasury billsdiscounted (ad-
vances to foreign Govern-

1Ty R 630,000 | 1,800,000 ! 3,220,000 [ 3,526,000 | 3,755,000} 3,980,000 4,142,000
Other Government securities. 117,958 §............ 113 378 112 652 112 979 ’112 72‘) 112,913 | 114 819 114,839
Loans and discounts............. 1, 526 462 213, 201 429 321 619 684 918 2571 1, 002 33 | 1, 286 36l ! 3, 311 324 2,508,977
Bills matured and extended......[............ 3,637,514 | 1, 834 206 ] i, 338 833 1, 110 832 l 028 568 62() 438 ’ 403 933 57,240
Advances on bullion, specie, se- » : i
CUYILIES, 86Cs s vaeenmaranaannnen 712,403\ 2780,738 | 1,151,916 | 1,317,753 1,224,798 | 1,215,715 | 1,464,331 | 2,201,795 | 2,240,918
Bank premisese....ceaciienanen 44 230 |oeeniininnns 60,272 | 46,08 295 4(1, 425 7 261 ! 4() 655 54,460
Sundry assetS.................... 320 005 |oeunnnnnnnn 363,233 | 502,718 627 520 | 1,550,272 ! 1, 927 158 1, .;79 028 | 2,117,383
X7 ) 7,238,513 |..ouiennnn. | 16, 296, 500 i 19,634,311 | 26,468,260 | 34,114,433 | 42, 162,636 i 44,082,132 | 42,561,543
LIABILITIES, ; ! ;
Capitalee. ceoenreeicranenraanne i 182,500 182,500 182,500 ¢ 182,500 ; 182,500 182, 500 152, 500 | 182,500 182, 500
Surplus (including special re- - i !
SEIVES)eeumnenavaveseerneecmnans ! 42,519 [coennninnnnnn 42,964 42,964 42,964 42,964 42,072 § 54,917 72,618
Amortization account (laws 1914, : l
R R R T g 437,415 702 934 1,041,628 1,829,022
Dividends unpaid................ ) O 21,818 25,147 25,831 5 040 | 28 951 16, 048
Government deposits............ 403,359 176,557 173,806 15,009 251,859 111 684 497 56,575 26, 014
Other deposits. .................. 579,255 | 2, 671 951 | 2,123,814 | 2,264,802 | 2,917,555 | 2, 368 616 | 3, 129 303 ! 3, 519 461 | 2,718,018
Bank notes in circulation. 5,713,551 9, 986 042 | 13,309, 850 | 16 678 818 1 22,336,799 30 249 612 37 274 540 | 37 901 599 36 487 457
Sundry liabilities........o.....l 315,728 |............ 441,658 | 424, 981 710 752 716 602 | 74 8 603 . 2 196 501 1 229, 866
oo Totaleeesenennaeiaiin .. COL2BE,513 | 16, 296, 500 i 19,634,311 | 26,468,260 | 34,114,433 | 42,162, 636 ' | 44,982,132 | 42,561,543
Ratio of metallic reserve to de- . | I . ’ '
osit and note liabilities com- ; i |
ined—percent................ | 62.09 35.00 34.39 | 19.40 13.97 : 11.48 - 9.56 | 9.21 9.83
: i | i |

1 No data available as at end of 1914. Incomplete data for December 10 taken from report of Minister of Finance.
2 Advances on securities only.

GERMAN REICHSBANK.

[From annual reports and weekly statements of the Reichsbank.]
[In thousands of marks.]

Dec. 31, | Dec.3t, | Dec. 31, ! Dec.30, | Dec.d1, : Dos 3L, " Dec.31, | Dec.31, | Dec. 31,
TS 1917.

1913, 1914, 1915, Poo1018. 7 1919, 1920. 1921,
e e . — i . B I D
ASSETS. ; i }
£1) L AN 1,169,971 | 2,092,811 2,520,473 | 2,406,586 . 2,262,210 ' 1, 089 499.| 1,001,636 995, 392
Other metallic reserve............ 276,832 36 865 16,319 181 350 | 19,948 520 , 5,713 11 612
4 I

Totalmetallicvault reserve.| 1,446,803 | 2,129,676 2,536,792 | 2,587,936 , 2,282,167 ' 1, 110, 019 | 1,097,409 | 1,007,004
Imperial Treasuwry and Loan i ! . i

Bank certificates............... 46,202 875,000 | 1,287,865 ' 422,080 ' 1,314,790 5,266,919 f 11,025, 257 ; 23,416,674 | 6,963,607
Notes of other banks. 12 765 5 312 3,130 | 1,394 674 ¢ 2,908 | 974 | 1,624 2 084
Bills, checks, and discounted i

Treasury DI, eeenenamaenns . 1,490,749 | 3,936,568 | 5,803,314 | 9, (')09 767 14, 596 106 27, 415 712 41,744, 534 60, 634 023 |1133, 392, 660
Advances on collateral. 94 473 22,87 12 , 75 5,1 5,637 | 9 438 8 476
Securities.ce..eo.. .. 403 410 33,972 51 375 8.3 749 89 bl 156, 073 163 9?33 1?*3 590 19:: ¢12
Sundry assetSe......ccccunennnnnn 225,135 215,013 212 229 ; 784 125 2,390, 080} 2, 4o9 598 | 9, 728 125 | 8,220,979

Totaleeseerniininiinnnnnns 3,719,537 | 7,218,411 | 9,908,110 | 13,447,674 ! 20, (:85, 172 37,519,496 i 56,515,305 | 95,065,883 | 149,790,722
LIABILITIES. : i , g

Capital paidin..............oo.e. ;180,000 180, 000 180 000 180,000 © 180,000 : 180,000 180,000 180, 000 ; i 180,000

Surplus.......... . 70,048 74,479 . 550 80 471 90,137 } 94 828 , 99 496 01 258 ¢ 121 413

Notes in circulation,............. | 2,503,445 | 5, 04a 899 i 6, 917 922 8, Oa4 652 . 11, 467 749 ° 22, 187 815 § 3a, 098 369 | 68, B()o, 008 | ’ 113, 639 464

Other Iiabilities payable on de- ;

793,120 ; 1,756,907 2,359,012 ; 4,564,206 . §,030, 389 ! 13, 280, 398 i 17,071,857 | 22,827,114 : 2 32,905,673
82 924 161 126 : 370 626 063 345 89() 897 1 I7b 455 3 4()0, 583 3 649,503 2 944 172

Totaleseseeieirennanrannen. © 8,719,537 | 7,218,411 | 9,908,110 | 13,447,674 | 20 685,172 ; 37,519,496 ; 56,515,305 | 95,065,883 i 149,790, 722

Ratio of metallic reserve to de- |
osit and note liabilities com- : :
ined—percent.......oe.ool. 42.72 3L31 26.70 2010 13.26 | 6. 43 2.10 1.20 |
} | :

1 Of this 1,061,754,000 marks is bills and checks and 132,330,906,000 marks discounted Treasury bills.
1 Of this 7,591,343 /000 marks is Government deposits a.nd 25,314,330 000 marks private deposits.
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BANK OF SPAIN.

[From Espafa Kedmmnica y Finaneiera and weekly stalements of the Bank of Spain.)

{In thousands of pesetas.]

] : i |
' Dee. 27, + Tee. 26, l Dec. 31, Dee. 30, ;i Dee. 29, Dee. 28, Dee. 27, I Dec. 31, ! Dec. 31,
Co1913. T 1914, ‘ 1915. 1916, | 10177 ¢ 1918 910" L1920 1921
| i ! : | f—
. a ‘ ’ | i
ASSETS. : : i ‘ | |
[0 ) S i 479,220 572,257 : 867,226 | 1,250,806 | 1,966,816 . 2,228,351 | 2,445,810 i 2,457,140 | 2,512,869
Silver : .- 716,488 . 707,020 l 752,905 "41 042 ,10 538 | 642, 157 630 498 573 567 | 625,042

Total metalic vault roserve. ..} 1,195,708 | 1,279,277 | 1,620,131 | 1,991, 938 2,677,354 | 2,870,508 { 3,076,308 | 8,030,707 3, 137 911
Creditsabroad................ S0 193,650 14 534 103 195 90 70 89, 302 87,468 66,418 2,536 1,754
Loans, discounts, and advane, } 785,432 | 802 179 66/ 365 671 060 731,428 | 1,145,070 | 1, 021,4:1. 1,903,611 | 2, 860 128
Government seeuritios: ; ! | |

Charter, 18 150,000 ; 150,000 150,000+ 150,000 150,000 | 150,000 150,000 1 150,000 - 150,000
Charter 1899. 100, 000 ‘ 100, 000 100,000 : 100, 000 100,000 | 100, 000 100 000 - 100,000 i 100 000
344,432 | 314 432 344 432§ 314 438 344,438 ° 344 475 .314 475 344, 475 | 3-14 475
97,640 i 151 009, 162 340 l 130 569 . 85,965 226 446 45, 352 401,480 : 37 673
2, 866, 862 ; 2,974,431 | 3,147,463 | 3,478,175 | 4,178,577 | 4,923,067 | 5,403,998 | 6,012,809 | 6,671,941

| i
150,600 ' 150,000 150,000 i 150,000 150, 000 130, 000 150, 000 150,000 ! 150,000
20,600 , 000 24,000 , 26, 000 26, 000 58,000 60, 000 63,000 | 78,000
5108, 153, 7 113,237 44,878 44, 850 62, 757 61, 831 130,121 82,549 . 990 000
Other deposils.......... 476,834 ¢ 610,531 710,758 ; 760,859 959,758 | 1,165,969 | 1,035,075 | 1, 1(»9 489 1 1, 041 817
Notes in cireulation... .. 1,924,274 | 1,965,008 | 2,100,174 ° 2, .360 084 [ 2,782,840 | 3,316,215 .5 836,300 4,526, 230 ! 4 244 081
Sundry iiabilities............. .. ! 140,045 ¢ 115,565 117,633 | 136 382 197,222 171 952 172 502 221,521 | 167 147

Total - 2,806,862 ' 2,074,431 | 3,147,463 ° 3,478,175 | 4,178,577 | 4,023,967 | 5,403,998 | 6,012,809 | 6,671,941

Ratio of metailic reserve to deposit | | ; , :
and note liabilities comnbined— - | i ! :
f L) 1) : 46.77 | 47.58 56,73 | 62.92 70.36 63.17 l 61.26 54.33 49.99
BANK OF BELGIUM.
[From wcekly statements cf the Bank of Belgium .|
[In thousands of francs.]
- - -
l Doe. 31, Pee. 30, ; Dee. 29, ! ioc. 28,
I EN 1919. | 1920, 1921,
A S O
| |
31 249,027 206,409 | 266,519 266, 584
Silver. 56,367 26,902 27,920 40 490
;

Total metallic vault reserve. .. 305, 394 203,311 ! 294,439 307,074
Troreign exchange and loreign credits 166, 625 59,744 - 28, 481 20 684
Billsdiscounted. ... oo 634,795 302,308 ¢ 756,688 42a 972
PUDIIC SEOULEEICS. o e it e iaeaa s 58,3518 61,052 i 61, 870 ()2, 775
Investment of SUrplUS. . .. ... i 41,240 47,538 | 48 749 50,175
Advances on natwnalpu CSCOUTILICS. e oo e 61 449 62,831 - 126, 731 120,164
l.oans secured by foreign credits....... 84, 955 i 84,653 84,653
Provineial bonds, taken over by the State ( 480,000 . 480, 000 480, 000
Funds held for the National Instilution of 8 I
Advances to the Government for the retirement, of Gu‘m.m an . 8,500,600 5, 500, 000
Bank premises, furniture and lixtures, net, i. ¢., loss 14,974 ! 3, 587 14, 960
Sundry asset: 9,447 ’ 2,601 2,592

0 Y 1,304,265 7,399, 799 7,069,079
Capital....... 50,000 50, 060 50,000 50,000
%urplus ........... 41,781 47,570 48, 750 50,175
Notes in circulatio 1,067,407 | 4,763,802 | 6, 119 239 6,289, 576
Deposits in current account:

Government, including specie deposits 9,585 217,932 89, 464 168,073
Other.....o ol 117,098 | 2,216,665 | 3,085,149 509, 109
Fundsduetot 1,907 L. _
6,487 3,606 7,197 2,146

1,304,265 | 7,209,584 | 7,399,799 7,069, 079

25. 58 4.07 4.04 4.41

Nore.—Yigures for 1914-1918 not available.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis




PEBRUARY, 1922. FEDERAL RESERVE BULLETIN. 257

BANK OF NETHERLANDS.
{From annual reports and weekly stalements of the Bank of Netherlands.]

{in thousands of florins.}

“Dee. 27, | Dec. 24, | Dec. 31, | Dec. 30, | Dec. 29, | Dee. 28, 1 Dee.27, | Doc. 27, | Dee. 27,
1913, | 1914, 1015, ¢ 1916, ; 1917. | 1918, ;o 1919, 1920, . 1921
' 5 JE— ! i - i ' e
ASSETS, ' ' , i ' : X
Gold coinand bullion .. ...oeveeemueinaeeinan.. 151, 490 ‘ 208,120 | 429,182 ¢ 587,602 | 698,233 ' 689,441 | 637,323 636,141 | 603,969
LTS SO 9,006 ) 3,491 6,195 | 6,98 | 7,028 8,545 : 6,103 21,190 8,241
] Total metallic vawil reserve eeeeeedd 160,508 ¢ 201,611 | 435,377 | 594,587 | 705,261 697,986 | 643,426 | 657,331 614,210
Loansand discounts.. - 67,504 | 154,785 | 76,348 1 66,685 | 81,8191 243,691 168, 862 196,824 | 270,186
Foreign bills. ...... . 14,300 ; 667 2,506 8,024 | , 039 | 8,930 48,354 52,754 33,704
Advances........ooannnnn ceeeae.w 86,0261 133,333 93,579 85,305 | 107,448 | 139,515 | 250,116 247,605 124, 55
GOVOrnMent SCCUTILIES « «ovnenmenneraaaneannns. L 9,235 4,240 |......... 1,577 leeennnnnn ! 3,720 12,241 13,832 13,474
Other securitios.. ......cveiieniiiill © 08,9681 8,999 8,925 9,006 ; 9,078 8,856 | 8,456 8,367 9,242
Bank promises........-.. . 2,000 1 1,800 1,600 1400 | 1,465 1,770 | 3,312 3,594 3,747
Sundry asSetS - e eeeee et o L1961 10,719 | 24,812 71,087 ; 653131 89,108 [ 40,656 22,453 19,238
Totale. oo . 349,735 : 526,174 | 643,147 ! 817,961 ' 078,423 ) 1,193,583 : 1,175,423 i 1,202,760 | 1,088,445
LIABILITIES, | : i ; |
Capitale.cen e X 20,000 [ 20,000 20,000 20,000 i 20,000 20,000 ) 20, 000 20,000 20,000
SULPIIS « e eeneareannnannnnas s 5,000 5,008 5,000 5,155 | 5,234 1 5,079 | 5,000 5,000 5,387
Notes in eireulation. . .... c... 312,695 473,107 | 577,006 | 758,379 1 890,273 1 1,068,947 i 1,032,732 | 1,072,146 | 1,012,878
Intercst bearing certificato el ,822 1 1,59 3,469 | 8,730, 3,508, 2,051 1,740 1,924 1,085
Government deposits. . .. [ N 1 5,482 i o 21,584 jaeeaiai... LN Jomonannann
Other deposits. ....covvvennnn.. 4,333 17,435 . 24,289 32,048 « 88,478 + 102,343 85,201 | 30, 573
Sundry Habilitios. . . coeeeeoneenneiiiiiiaian 6,185 9,010 7,851, 5,716 - 9,030 ! 13,608 18,420 | 18,522
Total 349,735 1 526,174 643,147 | 47,961 . 078,423 1,193,585 ' 1,175,423 | 1,202,760 | 1,088,445
Ratio ol metallic reserve to deposit and note . | : : t ! . !
liabilities combined—pereent. ... . 50.38°  43.00 7134 : 72.80 . T4 44, 60.20 ¢ 56. 60 56.70 | 58.80
i R . . | ! !

FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN,
NORWAY, AND JAPAN.

A summary of banking and financial conditions abroad is presented statistically in the
accompanying tables. Similar material will be published regularly each month in the

BULLETIN. .
: BRITISH FINANCIAL SITUATION.

[Amounts in millions of pounds sterling.]

Deposit and note ac- ’ ST : | Eﬂ %
i c%)unts, Bank of Eng- Gove;nmcntt float-|  Nine L%nd?{l} glearmg g Discount rates. | 8 g
land and Treasury. ing debt. LS. 'zn & 8
R — T & i 4 | 8§
1 . d . : . . . L)
g % E 1§ R ERE A
B! B & 2 g | 512 |2 8 |35|3
S, = 8 s 2! 18 |ty |89 | 3
B2, 8 | B 8| 2 |& L P g i3 |57 |8
S8 3 & |- A G R R s .12 B |fg]%
-~ €18 |54 |3 ¥ 3818 4 g 1851 20 o | k&1~
4188 ' & |28 || & |28 ° .51 2 g8 g 8138 s
Elpz 5 2| B |81 8|8 | ¢ Elg 2|8 818|883
ge i @ 2 < B s . B b ‘3 -1 e A
% e8¢ 4 g1 3 |g g '3 2 5 18 2 a .
-] =} g8 b g it =] 2 , 2 =% ) =1 5! = 3
<3 53 S > =) <] a ' 5 o = = ] ] . B8
- 3 , A S & & B = a8 8 A 8 |& & N
1 ' t .
’ ; ’ ' Per !
1913, average of end of month ; i cent. :
FLEUTOS .+ eemenecnesmnnnns 29 |...... A - 15 SR S S A ool |
1920, average of end of month : ! i I
gUIresS.......... @ccecennans 103} 348 0 147 146 | 1,078 | 219 ) 1,297 |......l....... [P AR o832 6%
1921, end of— . Iy . i o
July.... 109 | 325 122 157 @' 1,202 | 150! 1,355 104 1,191, 306 | 1,785 : 7 £
August.. 107 | 319 - 137 ) 157 ) 1,166 | 180 | 1,847 [ 100, 1,179, 302! 1,764 3 4%
September. . . 106 | 814 118 157 {1,159 161 | 1,321 99 i 1,186 ¢ 302| 1,771 10 A%
- October 04| 312, 175 157 1,124’ 214 1,338 ' 102!1,196 ! 306} 1,802 ' 33 3
November. . 106 | 313, 144 157 1,108 193 { 1,300 : 96 ll 1,205 || 3111 1,793 - 19 2
December 1071 326 123 ) 1571 1,060 ; 200 | 1,260 ; 106 1,191 ; 815|1,818: 19 33
1922, end of January 103 | 305 135 | 157 1,039 | 116 | 1,154 | 114 11)102 | 333 {1,826 ,...... 33
i ! ! ; |

1 Less notes in currency notes account.

2 Held by the Bank of lingland and by the Treasury as note rescerve.

3 Average weekly figures. - X , . .

+ Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded. Revised figures,

s Compilation of London Economist. Ratio of net profits to_ ordinary and preferred capital of industrial companies, exclusive of railways,
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months.
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FRENCH FINANCIAL SITUATION.
{Amounts in millions of francs.}

S |
Bank of France. Situation of the Government.
n n V‘;}g?,‘)f- Savings I
T i T stock gagé‘s' Average
! 1 Advances and e, | daily
; i Gto the G Péice of | bond posits(+) de??}ll]gs
Gold | Silver De- 1 Cireula- i FOVOII- | GOVEID | 1y1armq) | External| , SPEL | 1ssues or of une
. PP  ment for| ment cent per-| placed = Paris
reserves. | reserves. | posits.? i tion. | purposes | revenue 4 debt debt.s petual | upon the grg‘]:’-. banks.
‘ "o rente.s rench | 107”)
! lthe war.s market.? .
| —
1913, average........ 3,343 i 629 8301 5565 .......... 86,77 terenann.ns —-65 | 5
13%(1), average........| 83,586 | 253 3,527 I 38,066 , 26,042 57.34 4,654 | + 48 | 10 554
1921— '
JUY.oreanans 275 21 36,0411 25100 56.35 2,345 | + 52 ! 438
August..... 277 ] ' 36,783 | 24,900 56. 50 1521 4+ 72 467
September.. 277 37,1291 24,900 56. 20 2341 4 68 553
QOctober... 278 37,154 1 25,100 54.30 3,355 -+ 33 Hd
November.. 279 36,336 « 24,500 54. 90 4341 — 0.5 505
December...... 280 36,487 ; 24,600 54.75 83| + 38 : 527
1922, i : f
January-ce.ceoeveen. 576 | T 280 2,392 : 36,433 . 23,000 [eeeirinec]erscnranefacnnen 56.55 leeenennnn. 441 L.l
i 1 i

! End of month figures.

2 Includes Treasury and individual deposits.

3 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917.

4 Yrom indirect taxation and Government monopolics.

5 Foreign debt converted to franes at par.

& Last Wednesday in the month.

7 Figures of the ‘Assoecialion Nationale des Porteurs Frangais de Valeurs Mobilidres.””  Bonds issued by the Government and ihe railroad

companies not included.

8 Not including 1,978,000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December.,
9 Not including about 1,948,000,000 francs held abroad. ’
10 Average for 11 months.

ITALIAN FINANCIAL SITUATION.
{In millions of lire.)

|
i Leading private banks.t Banks of issue. Government finances.
| :
. | i | i .
! Lg:ims, D ! ‘; D “ P{inci—
! 5 epos- ! 6pOs-| ; i ! pal reve-
h i h om- | Circula- Treas- | Short-
: counts, |Lis and| Loas | Gold | Total |12 | mer. | tionfor | 38 | “ury | term ; Total 309 from
| Cash. g6 trom| corre- is- | T& re- | iang | cial acgcétﬁnt rency leixetal-: treas- II(Jiulln)ltic and mo-
: corre- |spond- | counts., SETVE- i SCIVE. | jigppj | CifCU= | OLGIE | popaq  LICTE-, Ury 1 debt. | nopglies
| spond- | ents. : i ties. |lation. | state. serve. , bills ! during
l onts. I : i month.?
|
y o | _ B
i ! :
1913, end of December. .| 129 2’0071 1,674 857 | 1,375 1,661 318 | 2,284 |......... 499 mzl....... L P,
1920, end 0f December... 1,297 [.vavaeeealeeeraensioenenrns | LS8 | 2007 8,088 | 10,743 {.eeveenriennnnnnn 18,260 1. ... L,
: |
724
1,416
622
1,477
723
1,459

1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma.

2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government
sales of sugar are not included.
$ Excluding Banca Italiana di Seonto.
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. . GERMAN FINANCIAL SITUATION.
fAmounts in millions of marks.]
3 Index numbers
Reichsbank statistics. Situation of the Government. of securities
. prices.?
Value of
Dl?;slehns- neg lthm:z(l;
sen- and bon
Discounts.t ‘scheine lissufs
Gold |~ T 77Tl Note ‘f‘;&?ﬁ' Receipts | Revenue | Treasury P&:gmﬂ.‘ 25 15
re- Dis- Com- circu- |Deposits.! Clearings. from of state | bills out- | mgarket. | stocks. | bonds.
serve.t {:ounted mereial lation.t taxes. {railways.!standing.l
Teasury
bills,” | Paper.
1913, average-..| 1,068 |..........|...... oo 1,958 668 6,136 |.......... 207 13 3220 |ooiieieiseaeeinacfiannaann
1921.
January... 53,337 66, 621 15,834 79,917 11,341 6,741 1,483 | 155,459 , 042 100 100
July....... 79,982 1,136 | 77,301 | 15,824 | 178,337 , 358 5, 566 2,269 | 190,770 1,507 {eeeeveeadiennnann
August......... 84,044 1,002 | 80,073 | 13,650 | 79,172 7,837 5,145 2,416 | 202,872 ,228 |.oooii i
September 1 1,142 | 86,384 X 3 7,610 4,908 2,509 ; 210,504 1,534 oo foiiit
October........ 94 98,705 881 91,528 18,303 | 119,498 7,316 6,185 2,825 { 218, 000 2,880 ' i ieiaaas
November 114,023 1,446 | 100,944 | 25313 | 140,493 7,330 | 7,044 | 3,397 | 226,676 7,135 4269 418l
December 132,331 1,062 | 113,639 | 32,906 | 120,835 8,325 |eeenernenafenncsances | 246,921 5,965 1 5206 6147
| |
1922, ! H

January 8...... 996 | 126,160 1,502 | 115,376 i 23,412 | 116,680 8046 f.eeueniiiifeneniannnn i 1249,249 4,831 6223 6152

1 End of month. .

3 Calculated by the Frankfurfer 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 subscription privileges which were heretofore omitted.
3 End of March, 1913.
4 As of Nov, 10, 1921,
8 As of Dec. 30, 1921.
¢ As of Jan. 5, 1922,
7 As of Jan, 10, 1922.
8 Latest figures subject to revision.

SWEDISH FINANCIAL SITUATION.
[Values in millions of kronor.]

T
; Busi- Forel
] ness | Forei;
Riksbank Situation of the | Joint-stock Protested | fail. h:x-gn
. overnment. : anks. : ures | change
during month.t | giyping {ndexs
month,!
Value
- Index | of stock
. nuam- 1ssues
) Fog;{gn ber of | regis-
. change stock | tered
Gold Float ](3]}118 value | BrIeOS dﬁlr ing
coin | Note Funded | *; 080 S 1| Loans of the 15t e
and | circu- gf/t-s State | Gof "";}‘t;“d and dis- Nb'é]rn‘ Value. I‘{O‘gn' krona month.
1Ipul- lation, | POSS- | dept. | 328 | Bips. | counts. | . . afbroad
ion. . ’ forei,
bank, ! (foreign
; rencies
=100).
1913, end of December.....e....| 102,1 ] 234.5 |........ 628.2 20.1| 138.9 | 2,286.9 @ 4,314 1.9 309 |......... 258 24.0
19%”?, 87(8{&%8. ................... 269.2 | 733.0 | 225.8)1,280.8 | 248.1 | 476.3 | 6,008.3 | 3,586 6.4 196 112.9 176 ! 60.6
1920, end of— i
- November.........ceeeee... o82.4 | 752.8| 182.7[1,280.7 | 2208 | as6.0 6117.8| 414! 79| 28| uzs| 14! sws
281.8 | 759.9 | 171.5 | 1,280.6 | 215.9 | 450.3 | 6,211.3 ! 5,17t 10.8 274 114.1 145 | 67.2
280.3 | 629.4 | 177.2|1,341.5 | 134.3 | 362.6 | 5,929.9 | 7,383 16.8 413 119.3 125 i 67.1
285.0 | 632.4 ) 152.1 | 1,350.9 | 137.1 | 344.8 | 5,937.1 1 6,515 16.0 353 119.5 120 | 30.9
275.9 | 672.4 | 113.4 | 1,367.8 60.1 | 329.7 | 5,900.9 , 786 10.3 493 121. 4 114 | 13.0
275.5 | 650.3 | 126.4 } 1,393.1 62.9 | 340.9 ) 5,837.4 | 6,449 12.6 5 124.9 107 18.5
275.0 | 628.0 : 187.6 | 1,409.2 76.8 | 354.4|5,736.1 | 6,089 13.1 491 124.0 104 .........
274.7 | 6277 Jeeencnci]oeceonncnfaenannnn 464.3 | 5,655.8 ........ b & 2 T (R SRR PPN | ........
274.5 | 563.0 |eenvence|ovecnareifnnecavos|rocacnns 5,664.2 ooeiioifeannaen. eeess eclesacerosalnoceacns i ........
|

1 Source: Kommersiella Meddelanden.
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NORWEGIAN FINANCIAL SITUATION.

{In millions of kroner.}

|
Norges Bank. - i
I e i o Foreign
' | ST exchange gnal(;%g;upt-
Gold Note ! Deposits Loans and Clearings at!  indext | .
holdings. |eirculation.! DOSIS. | discounts. iChristiania. (Farmand)|
) | : oo
. | i Percent. !
1004, end of July .o oe oot 284.2 122.5 ¢ 14. 4 "88.4 PR
1920, AVeIage. . ..o 147.4 450.5 | ©102.4
1920, end of— i ; i
NOVEMDOL v e e | 147.3 453.4 92.8
1924, end of— :
LY L : 147.3 128, 4 100.0
~August . 147.3 421.0
Septemby ; 147.3 . 415.9
October. .. 147.3 4114 :
November..... o oviiiiii i | 147.3 395. 4 |
1 Average valae of krone in terms of foreign currencies. 2 Includes balances abroad.
JAPANESE FINANCIAL SITUATION.

.1 8ee page 194.
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