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PREFATORY NOTE 

This volume contains the results of the continued study of currency conditions begun in p~~ation 

for the Brussels Financial Conference of September 1920. 

The first publications were issued before and during the Conference and have been reprinted with 

the~Report of its proceedings'. 

The Council of the League decided in December 1920, in accordance with the expressed wish of the 

Conference, that these studies should be continued and published periodically. The Secretariat accord

ingly published last year its "Memorandum on Currency, 1913-21 ", which gave statistics supplied by 

l\Iember States or derived from the reports of banks of issue, joint-stock banks and other s_ources 

quoted, up to the end of 1921, with explanatory notes. The present volume completes this information 

up to the end of 1922. 

An endeavour has, moreover, been made in this year's Currency Memorandum to render the 

presentation of the world currency situation more complete by adding information concerning the 

countries of South and Central America. Thanks to the assistance which the various Governments 

of these countries have rendered to the Secretariat of the League of Nations by supplying both 

statistical data and information concerning recent monetary legislation, it has proved possible to give 

details for the majority of these countries. 

The additional work involved and the length of time which documents take in transit have 
' 

however, inevitably somewhat delayed the publication of this volume. 

GENEVA, May 1923. 

1 Documents of the Conference. Statistical Memoranda on f:urrency, Public Finance and Trade. 



INTRODUCTION 

I. PRICES 

. -
As continual reference wi!I be made to the movements 

of prices in· subsequent sections ofthis introduction, 
it is ·perhaps advantageous to present a tabular state
ment of .those movements at the outset. The number 

--· of pncej,ndices:c~Icuiated increases steadily from year 
·to year. · 

. In Table vru; pp. 164-J2, will be found' a co!Iection 
of sixty-six .indices. · These indices differ greatly ·in 
t;&e:.-methods adopted in their compilation and, as a 
result,- in. their ~accuracy and reliabi!ity. An attempt 
will he made.. in a fut\lre issue oLthe volume to .. sum-

inarise briefly these diffeie~t methods and to record 
the types of commodities covered. In the following 
table (A) are shown the quarterly wholesale price 
movements,· beginning with 1920, 1913 or the nearest' 
available date being taken as equal to 100. In ali cases 
except Czechoslovakia, for which. country the . official 
index ·goes back only to December 1921, the official 
index number has been selected for countries for which 
two or more indices. exist, although in certain .cases 

. other index numbers have been utilised in later tables 
of the introduction. 

·Table A 

SHOWING QUARTERLY MOVEME~TS O.F WHOLESALE PRICES, I920-1922. 
· (1913 = roo) 

~-~----------~------------------~--------------------~~---------------------------
- ' Co•"'O . II-M-ar-ch-..,1;-. _J_u;_ne-

19

,-,w-S_e_p_t. --:-1 D_ec_e_m_b_.,,_·M-ar-ch--;,-J-un-e.....:.;f-'-~-:p-t-~m--b-er-,:-D-e-c-em-b-,et-. J--M-arc_h_7,-J-u-ne--;-,..,. .• -~-~-p-te_m_b-er-.,..,-IJ-ec-:-m:....· o•:::er_•_:: 

----,---'------,:-:----
South. Africa ' 
Egypt • ·' ..... 
C,hina• . 
United Kingdom • 
United ~tates •. 
Netherlands • . 
Dutch Indies. . .. 
Sweden •. 

223-0 
363 
I4I·3 

'3I9.0 
234 
282.S 
3I8 
366 

: · is7.6 
-- .I 

Canada • •... 
:Australia • . : . · • 
Spain ·-.· \ --.: -~· -
New Zealand • . : 
1)wit:ierland •. ~ 

· 2I9.o 
2I8 
20S-7 

Britlsh India • . _. · . 198 
Per~-. : . .. 242 

Denmark•·. -
Japan• , 
Not~ay•. 

~. Fran~e- 11 .'- .••. 

Belgium_• ~ 
Italy -6 ·_. ., -.. 

322. 
'3SI 
'SSS-S 

662.0 
Czechoslovakia 10 • 

Finland 11 I,023-4 
. ·. I,709 Germany •. 

Poland··. 
Russia •. 

232-3 223.2 I88.r · I65.s ISO.O 
I6I · 30S 30I . 23S I7I 

I4S-9 
322:4-
243 
293-0 
298 
37S 
-2S7·8 

. 

244·3 
228 . 
~og.I 

383 
248 
382 

·493·6 
. . 

I40.0 . 
3II·4 
226 
286.8 
2S4-
369 
241.0 
240.6 
226 
2I9-7 

·2o8 

239. 
398 
i3I 
42S 
S26.6 

I39-I I43-2 
263.8 2Io.8 

147-8 
I97·7 
142 
I82.s 
I6o 
222 

I79·0 
I69.6 
I86 

I7.9 
233-3 
202 
30S 
2I4-4 
206.3 
224 
2I7-9 
240-7 
I8o 
22S 
34I 
206 

377 ° 
43S-S 

ISS 
. I87·7 
I78 
248 
I94-2 
I90.I 
I93 
207-9 200.I 
2II.3 · I78.8 
i7S ~78· 
2IO 202 
270 2S3 
Ig'I I92 
3I2 294 
36o.s 32S.6 

63I-7 6SS·S 6S5-4 603.6 S08.9 

88o.o 
I,382,, 

~ 1,S42 
I,I4S-2 I,4S3·3 
I,498 I,440 

I 

I,3I7. 
I,I86.3 
I,338. 

I,27o 
I,272.0· 
I,366. 

, 

I38.o 
I69 
I47-8 
I87.0-
I4I 
I79·8 
iss 
20I 
I7I-7 
I67·9 
I83 
I96.7 
I84-5 
I87 
20S 
202 
207 
287 
344,6 
368 
sSo.o 

I,6S3 
I,I94·4 
2,067 

6o,203 

. 

I30.8 
I6o 

I4S-9 
I67·9 
I40 
I64·9 
I66 
I88 
I70-3 
IS4·8 
I83 ' 

· I88.6 
1]6.9 
ISO 
I90 
I78 
210 
269 
326.3 
369 
S94·6 

I,674 
I,334-0 
3,487 

S7,046 

I27.6 
IS3 
ISI.S 
I6o.o 
I42 
I6o.s 
I6S 
I77 
I66.s 

IS3·4 
I77 
I79·7 
I64·S 
I82 
I9o 
178 
20I 
240 
308.0 
3SO 
S33·4 

I,4S8 
I,339·8 
5,433 

73,729 

I26.s 
139 
I44-0 
IS9·9 
ISO 
I66.7 
I64 · 
I74 
I6S.3 
I63.I 
I78 
I74·9 
I63-9 
I83 

I8o 

I97 
230 
32S.6 
3S6 
S37·4 

I,4SS 
I,IS7·4 
7,030 

87,694 

I29.0

1

f 
138 

138.81 
IS4-3 
IS3 

. IS2.6 
I6o 
I70 
I62.7 
I6S-3 
174. 
I74·6 
I64-S 

I76 I 
I76 
193 
225 

329-9 
364 
58r.7 

I,I98 

-130-4 
I47 

. ~48·5. 

f55·7 
~56 

-W-9 
16o 
I63 
I64.6 
I68.4 
I72 
I72.6 
174--7 
q6 

2.ZO 

362.6 

-JO~ 

SN-6 
1,039 

, 1,215.6 
I47,48o 

I,Ifi4.I 
28,6g8 

IS2,36S 
618;ooo,ooo 

. 3{6,353 
I I,s79,ooo,ooo 

. 1. April,.July, October, January. • Monthly averages .. 8 Last Wednesday in month. • x.sth of month. • xst of following month. 
u End of month. 'Up to September 1921, monthly averages; thereafter 15th of month. 8 f)konomisk-Revue; end of month. • Average 
of second hillf of month. 10 PI:of. Mildschuh's index number; middle of month. 11 Index number of export prices based on trade sta
tistics in each month. 

~ 
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The countries have been placed in the order of the 
magnitude of the figures at the end of 1922. The exact 
order depends, of course, largely upon the .methods 
adopted in the compilation of the various indices. 
Attention should rather be drawn to the rough groups 
into which the countries fall and to the manner in which 
indices of the first eighteen countries have tended to 
approach towards a . common level. 

As was illustrated in last ye!Lr's Memorandum, 
prices began to fall, in the great majority of countries 
in which inflation has ceased, in 1920. The above table 

shows only one country in which a steady faU.in prices. 
began since- that year, name~f, Czecho~lovakia. · In 

'point of fact, however, a belated contraction of prices 
has taken· place in certain other countries for which 
wholesale index numbers are not available. ·It is 
necessary to turn for these countries to the retail price 
indices. In the following table, therefore,· are shown 
the quarterly movements of retail prices for all countries 
for which such calculations are and wholesale price 
indices are not obtainable. 

Table B 

SHOWING QUARTERLY MOVEMENTS OF RETAIL PRICES 1920-22 

• 1920 i921 1922 

-Country Base = JOO 

March I June I Sept. I Oec. Marchi June I Sept. I Dec. March I June I Sept. I Dec. 

-----4 

Latvia. VII. 1914 4,307 4,147 7,619 8,841 9,985 16,341 14,408 10,965 10,212 9,717 8,730 1 -

• I.1922 - - - - - - - (IOo) (94-4) (88.6) (82.7) (84·5') 
~ 

Esthonia. 1921 - - -- - - - - - (79·9) (84.6) (87·9) (92.6) 
Chile. 1913 160 165 165 
Greece. 1914 359 421 498 562 737 
Portugal. VII .1914 372 463 714 879 915[ 804 822[ 822 936 928 
Roumania. 1914 - - - -- 1,168 1,305 1,6223 1,604 1,685 2,018 
Bulgaria. 1914 1,565' 1,694• 1,760 1,724 1,507 1,667 1,896 2,187 ·2,380 2,379 2,478 2,575 
Hungary. Middle 1914 - - - - - - - - 9,885 12,891 26,559 33,372 
Austria I- VI. 1914 - - --- - 5,857 7,192 10,868 44,359 77,372 164,642 921,561 893,820 
.J 

The foregoing table requires to be interpreted with 
great care. The indices for the different countries 
are not comparable. Those for Austria, Portugal 
and Hungary are "cost-of-living" indices; the others 
refer to foodstuffs only, or foodstuffs and miscellaneous 
items. They may, however, be accepted as indicating 
roughly the direction in which prices have been moving. 
It will be observed that prices in Latvia began to fall 
in the middle of 1921 and in Austria at the end of the 
year 1922. 

In these two countries the fall· in prices has been 
largely independent of world movements and has not 
resulted from any policy of deflation, but constitutes 
rather a reaction, brought about by the cessation of 
inflation, from a previous rapid rise in prices. In Finland, 

1 August. 
2 November. 
3 ] anuary to March. 
' April. 
> July. 

where the bank rate was maintained at '9 % from 
November 1920 until October 1922, and in Czecho" 
slovakia, where the exchange improved from 6_;..6o Kc .. 
to 32.20 Kc. to the U.S. dollar during 1922, the fall 
in prices has no doubt been effected by the deflationary 
policy pursued. These four countries: Austria, Latvia, 
Finland, Czechoslovakia, constitute a group by them
selves in which, by diverse policies, the common result 
of price stabilisation or price reduction was achieved 
after the main rush of the world movement which 
began in 1920 had largely _exhausted itself. • 

The exhaustion of that more general moveme~t is 
illustrated in the following table showing the. fall and 
in certain cases subsequent rise in prices from the 
maximum ~eached in each country. 

o A slight reaction in prices has since taken place in Austria as a result of the measures which have been taken to stabilise 
the exchange anc.l prevent it from improving. 



Table C 

SHowf&G iALL OF WHOLESALE PRICE INDICES FRQ;\1 THEIR :l\L\XDL\. 

I I • 2 2 4 2 2 3 ~ 2 2 I '· I J 3 .. 3 

El ~ ~ ~ ~= 
"' " 

., 0 

~ 
., ~-:: .! o.., &> ., 

"' ~ :;; ~ .,, 
" 

., 0 .. ~ -g = . ~ = e 
0. ""- .,~ 

<...J-~ "'- =- "- ·t:- .!! - ... :;: "'· ~~ <I: ... 0 "~ 
.,_ 

cf-< .. ~ t;-; ·=~ -- o.:: "" 
.,, ., " "' " -.. -, "'' ~-= o..::; 

~ "'~ "'~ ..... ·u ~'0 ~- a~·~ 'g ::1' 5:: ·u <·- "' ·- Sl:"' 
·as~ 

ui~ ..c/U .... - "'o cu ul o.:: u .. '> " g~ 
<P'::; IZ _'-' 

~~ "";';~ 
tn" "'IE "' ""' ~-= .cl£ .... ~ .. - N·.;: c.-= . " "'" r.;~U "' .::;o ..c~ .,.., ·~" r!30 Sl:"' -;!0 .,- 0. Sl:o 

Oo. 
b~ :::;u ...... <>0 ., ~ Q ~V) ,o -:::o ::sO 

z~ 
., ~ <IJ:;) ..:-

~ ·;:: " .... ., 0 < 1'1• "' . " "' ... " ~ ., 
·- 0 ;z; ~ ~ I o"'::' = co "' ~co 

~ "' ;z; N ~ 

I "' u:: 
1~20 . ! 

I 100.'\J 100.0 - - - - - - - - - - - - - - - - -
II 99·6 95·9 100.0 - - - - - - - - - - - - - - - -

III . 99·2 90.8 96.8 100.0 - - - - - - - - - - - - - - -
IV 99·3 9li·7 89·3 93·4 100.0 IOO.O - - - - - - - - - - - - -
v 95-2 96·3 83.2 84.6 93·6 9I.2 IOO.O 100.0 IOO.O - - - - - - - - - -

VI 92·7 94·5' 81.3 77•I 83·9 90.6 99·0 98·4 97·9 100.0 - - - - - - - - -
VII 90.2 95·9 78·7 74·4 84·3 90.0 97·4 97·6 97·2 99·7 IOO.O IOO.O - - - - - - -

VIII 86.I 95·9 76.8 73·I 85·3 85·4 96.2 93·5 92.6 99·5 97·0 - IOO.O - ~ - - - -
IX 8r.o 95·4 80.3 7I.7 89·5 77·2 95·7 9I.5 91.6 98·4 96·7 - 97·3 IOO.O -

IO~O~IO~O~ = -
X 75-I 94·5 81.9 70.2 85.6 69.0 92·9 85·4 89.I 94·9 95·5 96.I 9I.O 98-61 IOO.O -

XI 65·3 89.0 77·6 68.8 78·4 65·3 88.I 79·4 85.3 89.6 87.6 - 88. I 94·8 92.8 98.I 97.8:Ioo.o -
XII 60.7 82.6 62.7 63·9 6I.4 8r.o 72·5 8r.5 81.3 78·7 83·4 88.71 84.6 

I , , , 
74·0 - 98.21 97·8i 97·8' 

1921 

97·5 95.6 95·91 I 59·3 8I.7 54·4 62.5 69.I 61.4 75·5 68.8 78·9 73·I 71.9 8r.o 82.9 80.9

1 

72.0 -
II 56.8 79.8 48.0 6o.6 64.2 55.6 69.2 64.8 75·7 68.3 66.6 - 81.4 75.I 69.5 94-41 88.61 91.5 ,-

III 54·5 80.3 45·6 59·5 61.2 54· I 64.8 62.8 73.-8 66.I 63·3 - 76.8 73·41 67.0 93.6 84.3, go. I -
IV 51.9 83·9 45·9 59-0 59·1 49·8 62.9 59·9 7I.I 63.5 59·5 71.2 72-3 69·91 6J.8 92.0 83·41 87.1 -
v 50.9 84·4 45·3 59·3 56.I 49·5 62.0 58.7 69·3 61.3 61.2 - 70-5 69.2 63.0 90.8 8I.7 8I. 61 -

VI 51.4 8I.7 42·9 59·7 55·3 48.6 60.71 57·5 68.q 59·2 6r.6 - 68.6 69.2 62.8 90.I 8r.2! 75.9 -
VII 53-0 83·9 42·4 61. I 56.2 55·3 59.6

1 

57.r 66.9 57·3 59·5 64.6 67·3 70.h 63.0 90.I 81.2 77·6 -
VIII 53·I 84·4 42.I 62.0 56.4 54. I 58.4 57·5 66.3 56.0 6o.6 - 67·9 69·9 55.6 88.6 79·9 8o.8 -

IX 53·6 85.8 45·I 64·3 58·5 56.2 57·4, 57-I 65.2 53·6 6o.6 - 67·9 67·5 50. I 88.6 79·9 86.5 -
X 54·4 84·4 48.0 68.2 56.4 53·5 55·5 57·5 64·3 51.7 57·I 59·4 66.I 67·3, 46.2 87·7 8o.8 89·4 -

XI 54:2 82.6 45.6 66.6 56.5 5I.7 53.1 57· I 63·7 50·4 55.6 - 64.I 64·9] 46·7 85·9 80.4 88.8 roo. 
XII 54·5 82.6 42·7 65. I 55·4 50·5 5I.6 56.7 . 64·7 50. I 55.6 - 62.6 63·3 44-2 85.0 79·9 88.7 99·' 

i9:t-2 

I 54·7 8I.7 4I.6 63.8 53·4 52.0 50·4 55.9 6J.8 48·3 54-I 56.3 62.2 61.2 43·9 83·7 78.61 86.I 94·9 
II 55.6 82.1 40·5 63.4 52.1 5I.I 49·71 57·I 64·4 47·7 54·7 - 62.I 59·5 45·2 81.7 78.21 83·9 87·4 

III 55·3 83·5 40.8 62.4 52·3 50.2 63·3 47·2 54· I - 62.0 56.5 44·2 80.9• 77·3' 79·6 86.7 
. IV 56.0 83·5 39·5 6r.5 53·4 50.5 6J.I 46·7 54· I 54·9 62.8 55·5 43·9 80.9 88.o 
v. s,z..o 85.8 37·6 60.4 53·9 49·8 

:: :ll; : 
49·3 59·9 63·4 46·7 55.6 - 65.5 54·4 44·4 

78.6:· 78.61 
79·7 77·71 78.r~ 8;.l) 

VI 58.o 83·9 37.I 61.4 55·3 49·8 49·11 60.7 62.8 46·4 56.2 - 65·9 54.I 44·7 78.8 77-7' So.z! 86.6 
VII 57·9 83.0 36.8 62.5 55·3 50.8 49.2

1 

62.8 6J.2 46.I 54·7 54.5 66. 5 54·6144·7 79.81 76.41 83.2 85.7 
VIII 57·9 Sr. 7j 37 ·I 60.7 56.4 49·5 4S.o 62.8 62.5 46.I 52·4 - 65.8 53·4 44.2 79.8 76.4 85.2 82.6 

IX 59·9 80.71 36.8 6o.o 56.o 48.6 47.4] 6!.9 6r.8 45·3 51.5 - 66.8 52·9143.7178.61 76.o. ~6.8 1 fi.J 
X 64.0 81.2 37·3 59·2 57·4 48.6 47·7l 62.3 61.6 45·I 52.6 55·5 67·3 52.0 44·7 78.4 75.1, 89.h 64.8 

XI 66.0 81.7 38·4 58·5 48·4~ 6J.2 68.7 52.0 6 R ' 64·7 
XII 65·7 80.7 39·2 56.9 6r.6 48.6 

59·9148.6 
47·8163.2 

62.21 43.51 53·31 -* 
62.5! 43.5 53.3

1
56.1 68.r 51.8 

45.21 79·Ii 7 _ .0 c9.~ 1 
44·91 77.71 7:).}1 86.;,1 61.8 

In alinost all cases the movement during 1922 
compared with I92I has been negligible. The year 
1922 has, in fact, been a period of price stabilisation 
in the great majority of countries... In Czechoslovakia, 
the Dutch East Indies, Japan, New Zealand, Norway, 
Spain and Sweden the final figure was the minimum 

1 Basic figures refer to the xst of the following month. 
'Basic figures represent average of month quoted. 
" Basic figures refer to the 15th of the month. 
• Basic figures refer to the end of the month. 
• January 1923. 
•• See footnote on following page. 

for the period under review. In all the other countries 
given there was some rise during the last few months 
of the year. Moreover, except in Japan and Czecho
slovakia, the fall in 1922 has shown a great slackening 
off compared with 1921. Thus in New Zealand and 
Spain it amounted to only 6.8% and 4.5°~ compared with 
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12.9% and r6.4% respectively in· 1921: In Sweden 
it amounted to ro% in 1922 compared with 31.5% 
1921, and in .Norway, where the movement began 
late, to 15.4% in the later compared with 21.8% in 
the earlier year. Japanese conditions have been 
exceptional. Complete liquidation was not achieved 
after the collapse in prices which began in 1920. An 
endeavour was made to hold the markets and in 1921 

. prices actually rose in balance by 2.6%. The further 
decline which made itself felt in 1922 may, therefore, 
be considered as a continuance of this movement, which 
began in 1920 and was temporarily interrupted. In 
certain cases, however, it is the rise in 1922 which 
constitutes the most significant fact. Thus the increase 
in prices in the U.S. A. by 13% is of vital importance 
to the currency position of other countries; and the 
rise of IS% in France and Belgium is the result of causes 
indeptmdimt of general world tendencies. 

Austria has been grouped above among those countries 
,. which have succeeded in stabilising or reducing prices 

during 1922. It was, however, an eleventh hour 
achievement and it is necessary to consider also the 

, character of the movement which took place during 
the first ten months of the year. As will be shown in 
the next section, the countries in which inflation has 
continued. during 1922 fall into two very distinct 
divisions: those in which the expansion has continued 
on a fairly steady arithmetic progression and those in 
which the rate of inflation itself accelerated month by 
month. Bulgaria and Roumania, for which figures 
for retail prices have been given above, are represen
tative of the former; Germany, Poland, Hungary, 
Austria up to September 1922 and Russia constitute 
the second group. In order to indicate the increase 
of the rate in the monthly price movements the whole
sale indices in Germany and Poland are shown in Diagram 
r below and the retail-price indices for Austria and 
Russia in J?iagram No. 2 on a logarithmic scale•. 

•• Not only has there been a general stabilisation of prices in 
those countries in which inflation has ceased, but there has been 
also a marked contraction in the dispersion of prices. The following 

DIAGRAM No. I. 

WHOLESALE PRICE INDEX Nt~IBERS FOR GERMANY 
AND PoLAND. 1913= IOO. 
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DIAGRAM No. 2. 

RETAIL PRICE INDEX NUMBERS FOR AUSTRIA AND RUSSIA. 
I91J=IOO. 
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table shows the standard deviation of prices and the standard devia
tion as a percentage of the index figure for certain months of 1920, 
1921 and 1922 for the United Kingdom-and Sweden. 

I United Kinydom Sweden United Kingdom 
I (FitaatJcial · "imes) (Svcnsk. Kred. Aktiebol.) • ( Firzancial Times) 

I 
Absolute 

I 
a) as percen· Absolute 

standard tage of price standard 
deviation level deviation 

I9JO a) h) a) 
IV 164.1 47·4 
X 190 

-

I92I 
I 87.0 38.0 100 

IV 72·5 38.6 
VII 6g.2 37·6 71 
X 57·' 33·7 
XI 52-2 33·0 6o 
XII 49·9 32.2 

1 The logarithmic scale rs here adopted because by its use equal 
proportional increases from month to month are rendered compar. 
able whatever the absolute figures may be. Thus an increase from 

I a) as percen- Absolute I a) as percen-tage of price standard tage of index-
level deviation number 

h) I922 a) h) 
I 48.2 31.8 

54 II 48.2 31.7 
III 49·0 32.1 

37 IV 49·3 31.7 v 49·9 3I.6 
35 VI 48·9 30·7 VII 49·4 31.0 
35 VIII 48.2 31.2 

IX 47·8 3'·5 X 47·3 3'·' XI 48·7 3'·3 XII 47·4 30·4 

44,ooo,ooo to 88,ooo,ooo in the Russian index is indicated by a m 
ment up the vertical scale exactly equal to the movement sh~':.:~ 
for an mcrease of the German index number from 5 000 to 10 ' ,ooo. 
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In con~dering the relative stabilisation which has 
taken place in prices Pit is necessary to distinguish 
between those countries in which prices previous to 
that stabilisation had, and those in which they had 
not, sunk to approximately the gold level. Owing to 
the different manner in which price indices are calculated 
and the innumerable minor causes affecting them, exact 
coincidence between the price levels of any two countries 
can, of course, not be anticipated. The United Kingdom, 
Sweden, Canada, Holland, the Dutch East Indies, 

Australia, Egypt, Denmark, India, Japan, Spain, 
South Africa, Switzerland and ~ew Zealand, however, 
constitute a group in which, during the last half of 
1922, there was a difference between their. price levels 
and that of the U.S.A. of less than 20%, and in the 
first-mentioned seven countries the difference averaged 
less than 10%. The following table shows the percent
age differences between the United States prices and 
those of other countries at the end of each year from 
1920 to 1922. 

TableD 

SHOWING THE PERCENT AGE DIFFERENCES BET\VEE:-l' THE INDEX ND:\IBE.R OF THE U.S .. -\. A);D 

THOSE OF OTHER COUNTRIES FOR DECEMBER 1920, 1921, 1922 '· 

Country 1920 19'21 

I 
South Africa. + 5 - 7 
China - 22 + 4 
Egypt + 31 + 14 
United Kingdom. + .p + 14 
Netherlands + JO + r8 
Dutch East Indies. + 13 + 19 

I Sweden + 70 + 3-J. 
Canada + 20 + 22 
Australia. + 15 + II 

Spain + 25 + 31 
New Zealand. + 22 

I 
+ 35 

Switzerland • + 39' + 27 
British India. + 5 + 29 
Denmark. . + 100 + 31 
Japan + 15 + so 
Norway + II8 + 95 
France. + 151 + 135 
Belgium. - + Ib.J. 

Italy. .. + 270 + 325 • i Czechoslovakia. + 7b2 I + 1,0()6 
Finland + 712 + 853 I 

Germany. + 705 + 2,391 
Poland. - + 41,196 
Russia. 

! . - ' -
. I I 

1 Index number of the country in question X 100 and .;. by ... U.S.A. index, shown as percentage differences. 
2 January 1921. 

!9'2'-2 

- r6 
- 7 
- 6 
- 2 

+ I 

+. 3 

+ 5 
+ . 6 

+ 8 

+ 10 

+ II 

+ II 

+ 14 

+ r6 

+ 17 

+ .J.I 

+ 129 

+ 161 

+ 277 

+ 566 

+ 679 

+ %438 

+ 199,259 
+ 899,35S,S7.J. 

> 
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The countries have been placed in the order of 
magnitud~ of the positive percentage differences at 
the end of 1922. 

The maj<?rity of the countries fall readily into four 
very distinct groups of varying size: (i) those enumerated 
above, in which the discrepancy between the purchasing 
power of their . currency and of gold was at the end 
of 1922 less than 10% and was, therefore, less than 
the error which might have been expected to arise on 
account of the incomparability of the indices, etc.; 
(ii) those in which the difference was ro% or more, 
but less than 25%, including Denmark, British India, 
Japan, New Zealand, South Africa, Switzerland, Spain; 
(iii) those in which it was over roo% but under 300%; 
and (iv) those in which it wa~ over 300%. 

The first group is homogeneous. The countries in 
this group, and several in the second group, as indicated 
below, would appear to be in all cases in a position to 
contemplate at a relatively early date the restoration 

• of a gold standard of currency. The countries in 
group (ii), with the exception· of Denmark and South 
Africa, have been characterised by price movements 

•somewhat different from the courses which are typical 
of group {i). In Denmark, as- Table C indicates, the 
extent of the fall which has already taken place is 
greater than in any other country except Egypt and 
Sweden. A question of vital importance for her, 
therefore, as for the other countries in this group, is 
the probable extent of the depreciation in the purchasing 
power of gold. It has been noted that during 1922 
the Labor Bureau index number. of wholesale prices 
in the U.S.A. rose slightly over 13%. In New Zealand 
and Spain prices throughout the whole period since 
the outb!'eak of war have moved more slowly than in 
the majority of other countries. The maxima reached 
were only 222 and 229 respectively compared with 
247 in the U.S.A. The fall has likewise been extra
ordinarily steady and it would appear probable that 
the. lower limits have not yet been reached. 

In Japan, as stated above, complete liquidation after 
the slump which began early in 1920 was not achieved; 
and since the last quarter of 1921 the forces which had 
made themselves felt in 1920 have again asserted them-

selves. In India, on the other hand, price~ have for 
the la.St two years been extrao'flclinarily steady, fluctua
ting_ slightly round the 180% level. 

The third group consists of France, Italy and Belgium. 
In the first two countries prices, after a considerable 
fall in the last half of 1920 and first half of 1921, have 
shown irregular movements since June of the latter 
year, and were higher at the end of 1922 than at the 
end of 1921. The reduction in the discrepancy between 
their domestic prices and prices in terms of dollars 
has thus been wholly due to the decrease in_ the value 
of the dollar. Further, during the last few months 
of 1922 the discrepancy increased. In Italy the price 
movements appear to have been seasonal, so that it' 
is necessary to follow the whole serjes of . fil$ures in 
Tables VIII and IX. The evidenc~ seems to point 
to a stabilisation of the general trend, with very heavy~ 
seasonal variations. 

The countries in the last group have been classed 
together not on account of any similarity of policy or 
general economic position, but because in all cases 
the discrepancy between the purchasing power of their 
currencies and that of gold is so great that there would 
appear to-be no possibility of an equation being achieved 
or even considered by any process of currency deflation 
or productive expansion._ It will be necessary to 
return to the question again when considering the 
exchange rates. · 
· So far as the year 1922 is concerned, therefore, the 

facts of outstanding importance in the history of prices 
have been: the general stabilisation in those countries with 
relatively sound currency conditions; the rise .in prices 
in the U.S.A. and, for different reasons, in France and 
Belgium, and the indications of coming rises elsewhere; 
the _closing up of the gap between the purchasing power 
of gold and the purchasing power of those relatively 
sound currencies referred to above; the apparent success 
_with which certain countries have met in checking the 
upward rush of prices by vigorous action not only 
involving financial reform but demanding at an earlier 
or later date a deliberate policy of devaluation; and 
finally the violently accentuated movement in Germany 
Poland ando Russia. 
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II. CIRCULATION 

Both the contraction and expanswn of the note 
circulation in almost all cases have been less than the 
similar· movements in prices. In the following table 
the note circulation of 34 countries at the end of 

each quarter of 1920, 1921 and 1922 is shown as a 
percentage of the circulation at the end of FJ19, and 
price movements on the same base are given for those 
countries for which wholesale price indices are available. 

Country 

Egypt 

-
Salvador. . 
Sweden . 

Canada. . 

Uruguay. .. 
Norway 

United States. 

Table E 

. SHOWING PERCENTAGE MOVEMENTS OF THE NOTE CIRCULATION AND PRICES 
AT THE END OF EACH QUARTER FOR THE YEARS 1920, 1921 AXD 1922 

(End of 1919 = 100) 

.... I 1920 t921 19-22 

, 
I I I I I I Dec. March I June Sept. Dec. I "'"" I June Sept. Dec. March June 

3ist 3ht 30th 30th 31st 31st 30th 30th 31,, 31st 30th 

I 
Notes 100 89·9 73·9 68.3 59·4 54·5 49·7 55·3 56.2 51. I 45·1 
Prices' 100 139·1 II6.9 II5·3 90.0 65.5 6L'J 64.8 61.3 58.6 53·3 

--- ------------ ------
Notes 100 - . 94·5 - 56.2 - 41. I - 47·9 - 54·8 

------------ ---------. 

Notes 100 99·2 98·4 104.3 101.6 95·9 90.8 89.8 84.0 83·7 78.2 
Prices' roo' 105-5 108.1 ro6.3 87·9 71.5 64.0 57·9 54-2 5I.O 50.1' 

--- --- --- ------
. . Notes• 100 97·8 91.5 95·0 97·8 87.1 84·3 8I.5 88.r 75·5 73·0 

Prices• 100 108.1 108.2 101.2 90.0 8I.5 75.1 72.1 71.5 69·9 69·4 
--- --- ------ ------

Notes 100 100.0 91.9 87.8 87.8 87.8 90·5 87.8 89.2 87.8 85.1 
--------- --- --- ------

Notes 100 99-I 97.1 105-3 108.4 95·4 9:? .8 93·6 92·3 86.8 86.8 
Prices' 100 109.0 II8.6 132.0 117. I 96·9 91.3 89. I 83·5 74·5 71.4 

------------ ---------
Circula-

tion6 100 99·3 101.3 104·5 106.3 97·0 92·9 89.2 88.6 83.8 82.4 
Prices' 100 104·9 109.0 101.3 80.3 69.5 63·7 63.2 62.8 63·7 67·3 

---------~ --- ------
United Kingdom Notes 100 98.o 104.6 104-3 108.4 102.4 97·7 94·7 97·6 91.0 89·9 

Prices' 100 III.3 108.7 105·7 88.1 75·4 66.2 63·5 56.8 5·6.7 57·6 . 
--- ------ --- --- ------N . , ew Zealand Notes' 100 106.8 ro8.2 104.1 113.7 ro6.8 108.2 97·3 102.7 102.7 IOO.O 

Prices• . roo 110.3 II2. I II7.8 rr6.8 III.8 107 ·3 105·5 IOI.I 96·4 93·8. 
---- --- --- ------------ ---
Switzerland Notes• 100 93·8 91.7 . 94·9 99·3 95·9 91.4 93·8 97-0 79·7 75·6 

)) - - - - (roo) (96. 5) (92.0) (94. 4) (97. 7) (80.3) (76. I) 
Prices - - - - (roo) (87. 8) (74-3) (76. 7) (73·5) (68.3) (68. r) 

--- --------- --- --- ---
Australia Notes !00 99·4 102.4 92·9 ro6.7 107.8 93·8 95·9 98·7 97-2 85·3 

Prices' IOO 105·9 n8.1 116.3 99·8 91.9 82.0 81.2 74·9 74-2 78·9 
---- ------------ ---------
Denmark Notes !00 107.2 ro8.2 114.3 II3·9 105·7 101.4 98·4 96·3 91.2 90-4 

Prices 1
" 100 - 112.6 IIJ .I 100.3 79·4 74·4 59·4 52-4 52-4 52-9 

---- ------ --- --- --- ------
Peru . Notes 100 - 105.0 - II5.0 - 120.0 - 120.0 - 1:20.0 - Prices 100' 105.2 - 103·9 97·8 91.3 87.8 89.1 82.6 82.6 80.9 

~ ------------ ------
France Notes 100 100.2 101.3 105.2 101.7 103.1 100.4 99·6 97·9 95·3 96·7 

Prices 100 131.2 116.6 124·4 102.9 8s.r 76·9 81.4 77.1 72-7 76·9 

Sept. 
30th 

43·9 
52·9 

-

80.9 
49· 0 

73·7 
68.3 

82.4 

86.6 
69·9 

85.1 
68.6 

88.0 
54·4 

88.8 
93·6 

77·7 
(78. 2) 
(68. 3) 

87·5 
79·9 

95·5 
51.8 

-
-

98.2 
.77·9 

1 Monthly averages. • January 1 9 20. 3 Total issue of Dominion notes. 
circulation of coin arid n.otcs. 7 Statist index number. 6 Quarterly averages. 

• 15th of the month. • okanumisk Revue.. 6 Total 
9 Including Loan Bureau notes. 1° Fit~anslide11de. 

I 
[)e.;_ 
3!.;,.t 

so.s 
s6.3 
' .. 
64·~' 

78.1 
~u-~ 

So.6 
69.1 

86. 5 

87.0 
. 68.3 

.. -
89.1 
70.0 

89.8 
54·9 

93·2 
92·5 

93·4 
(94-0) 
(72 .6) 

93·5 
81.4 

93·9) 
... _., "7 J 
:>.:>·-

96·7 

97·5 
85 .6 

• 
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TABLE E (concluded) 

' 
SHOWING THE PERCENTAGE MOVEl\lENTS OF THE NOTE CIRCULATION AND PRICES 

AT THE END OF EACH QUARTER FOR THE YEARS 1920, 1921 AND 1922 

(End of 1919= 100) 

. 1919 19l0 1921 !922 

Country 
Dec. March I June 

I 
Scrt. I 

De.:. March I June I Sept. I Dec. l\tarch 

I 
June I 

Sept. 
I 

nee. 
3l~t 31st ::lOth 30th 31st Jbt 30th 30th 31st Jist 30th 30th Jist 

.. 
Netherlands Notes 100 10!.8 97·3 99·7 103.8 100.4 96.o 96·4 98. I 97·0 97·9 96.8 98.0 

Prices' 100 99·4 103.1 100.9 82.1 66.0 64.2 63.·3 s8.o s6.s s8.7 53·7 ss.6 
---------------------

Japan Notes 100 85.6 90.2 80.2 96·4 8!.9 84·3 85·7 103.8 87·9 <)I.r 84.1 rOI.O 
Prices roo' III.S 85·9 79·9 7!.3 66.3 66.6 7!.7 72.6 09.0 68.4 66.9 63·4 

--- ------ --- --- ---

Bolivia Notes 100 - ws.o 118.4 II7.6 - ros.6 - 94.1 - 89·7 -
--- --------- ---------

South Africa . Notes11 roo II2.5 IIO.O IIO.O 113.8 rii.3 ro6.3 ro8.8 rro.o r03.8 98.8 r01.3 ro3.8 
Prices" IOO r03·9 ro8.2 104.0 87·7 77·1 09·9 04·3 6r.o 59·5 58.9 6o.:i 6o.8 

--- --------- ---------

.Spafn Notes roo 100.1 IOI.I ro6.4 111.9 IIO.O ro8.2 ro9.8 r09·7 ro8.o 107.2 107.r 107.0 . 
Prices• roo' 106.r 90.6 87·3 85·9 85·9 83.1 83.6 8!.7 8o.8 ro2.3 ro7.0 ro5.2 

. ---- --------- --- ------
Italy&. Notes13 100 98.r ro8.3 II4.2 118.6 II3.4 IIO.r IIO.r II5.8 ro9·9 ro8.3 ro9.2 ro9·3 

Prices roo r3I.6 138.1 143·3 143·3 132.0 III.3 !26.8 r30.0 II6.6 II7·5 r27.2 r26.7 
--- --- ------ ---------

Argentine Notes roo ro8.6 115.8 II5.8 us.~ us.s IIS.8 II5.8 IIS.8 II5.8 IIS.8 us.8 u5.8 
--- --------- ---------

Belgium. Notes" 100 - - - II2.9 - - - III.9 ro8.8 II2.8 119.0 
Notes" - - - - -. - - - (roo) (97 ·3) (roo. 9) (106.4) 
Prices16 - - - - -- - - - (roo) (94·9) (96. 5) (98. 6) (rro.3) 

---- --------- --------- ---
Ecuador Notes 100 104·5 120.9 I23.r r23.I 123. I 124.6 II8.7 r20.I 123.1 12!.6 122.4 r20.r 

---------------------
chne. Notes roo 99·6 IIS ·5 ro8.4 r2o 7 121.5 131.5 r31. I 129·5 II9.5 n8.3 ro6.o ' r20.3 
---- ------ --·------- ------
Finland Notes 100 III .6 107·3 II5.8 II9·3 131.3 124-5 r26.o rzo.6 !28.2 r22.2 124·3 r26.4 

Prices16 roo' 90·4 77·7 IOr.I !28.3 104·7 II2.3 r05·5 II7.8 II8.3 102.2 102.8 ro7·3 
------------ --- ------

Brazil Notes IOO roo.o 100.6 10!.7 105·7 107.6 uo.5 II9.0 II9·3 II2.r II7.6 .- 128.3 
--- ------------------

Venezuela Notes 100 - IOI.7 - ro6.8 - 138.0 - 141.5 - 135-5 -------- --- --------- ---------
Bulgaria. Notes roo 109.8 !19.2 120.9 II7·4 II2. li 

. 

uo.5 II9.5 I26.s 130·7 r33·0 137.9 r36.o 
--- --- ------ ------ ---

Guatemala Notes 100 - II3.0 - 126.5 - r32.6 - r36.2 - 146.8 -
--- ------------------

Paraguay Notes" 100 100.0 100.0 109.8 1I9.8 r34·4 146.1 r4S·4 145·4 141·4 r4r·4 r4I.4 . 141.4 
---- ------ --- ------------
Greece Notes roo ror.2 100.9 r07.7 109.1 u6.o r27.2 148·4 rs6.4 86.7 123.6 r68.4 227.9 

--------- ------ ------
;Portugal. Notes 100 107.8 rzo.s 143·7 !64·7 r71.2 175-2 r8o.6 198·7 204·3 219·7 246·4 284.1 

------ --- --- --- ------
Germany. Notes roo II8.8 136.! 151. I r6z.6 r6o.o r68.9 r88.8 244·7 279·6 359·9 662.9 2587.1 

Prices' 100 2r3.0 172.2 r86.7 r79·4 r66.7 r70.2 257·6 434·5 677.0 876.0 3576.r r8377·6 ---- ------------ ---------
Russia. Notes" IOO r52.r 229·4 334·6 525.6 759·3 1057-2 2043·8 79ri.9 366J6.6 r44S63·9 4I2r37·7 964687.1 

11 Circulation in the Union only. "January, April, July, October. 13 Bank notes and Treasury notes. u Notes oi the National Bank 
Current Account notes and notes of the Societe Generale de Belgique. '"Average of the second half of month. 16 Index number of export 
prices. 11 Notes issued. 
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The maximum circulation figure reached by each 
tountry is 'printed in h ~avy type and the countries 
are arranged in the order of the degree of reduction 
in the note circulation at the end of 1922 and i~ the 
inverse order of its increase. 

The year 1920 and not 1919 was, of course, the year of 
greatest general inflation. It is necessary, therefore, to 
study the figures for 1921 and 1922 not only in relation 
with the 1919 base, but also in relation with the maxima 
reached in the majority of cases in 1920 or the first 
quarter of 1921. It is a striking fact that, of the 34 coun
tries given in this table, there has been in 24 a definite 
reduction in the total note circulation since the period 
of maximum inflation. In all these countries the direct 
dependence of the Government upon the printing press, 
where such dependence previously existed, ceased during 
1921 or 1922. In the Argentine the circulation has 
remained unchanged since the middle of 1920. ln 
Beigium, the increase in the circulation is apparent rather 
than real, being due in part to the utilisation of the 
current accounts created in favour of holders of Ger
man marks when these marks were converted, and in 
part to the fact that the Belgian franc has now to 
meet the currency requirements of the Grand-Duchy of 

·Luxemburg'· There remain, therefore, only seven of the 
34 countries given in which the total quantity of notes 
outstanding increased steadily and uninterruptedly 
up to the end of 1922. ·To these seven must be added 
Esthonia, Hungary, Roumania and Poland, referred 
to in Table F below. In the United States of America, 
.for which country the total monetary circulation has 
been shown, a general, if .not complete, recovery in 
trade and industry, signs of which are just perceptible · 
elsewhere, has taken place and the movement which 
began in 1920 is completed .. 

The note circulation for India has been omitted as 
it is misleading, since more than two-thirds of the 
currency in circulation consists of rupees. The contrac
tion in th~ total circulation, rupees plus notes, may be 
roughly estimated during 1922 at between 2% and 

· 3% •. Similarly, the crude note circulation figures 
for Siam, where also the gold exchange standard cur
rency system is in operation, fail to indica!e the real 
currency situation. The same is true to a greater 
or less extent pf Venezuela, Salvador and Guatemala, 
where various forms of metallic or foreign paper cur
rency are in circulation. 

In Switzerland likewise, where the note circulation, 
after a heavy drop in the middle of the year 1922, rose 
rapidly during the autumn months, the figures given 
above do not afford an exact picture of the situation 
owing to the fact that gold was put into circulation 

' See note, pp. Io2-3. 
' See pp. 97-8 for method of calculatiol\. 

d~ring the first part of 1922 and in part withdrawn 
in the autumn 1 • But on balance there would appear· 
to have been no reduction in total circulation since 1921. 

The remarkable drop at the end of the first quarter 
of 1922 in the Greek figures was due to the forced loan 
law of March 25th, under \vhich all owners of notes were 
compelled to hand over one-half of their holdings to 
the Government and received Government loan scrip 
in its place. Although the. immediate result of this 
law was to create a currency famine, it did not in the 
long run result in any diminution of purchasing power, 
but only in a transference of that purchasing power 
from the individual to the Government. 

The reduction which has taken place in the paper 
circulation in Salvador, where the currency system was 
established on a gold basis in 1919 and notes were 
made convertible into gold in 1920, and in Peru and 
Uruguay is remarkable. 

In no country, of course, do either the percentages in 
the above table or the absolute figures in Table III on 
pp. 60-9 represent the exact movement or exact amounts 
of currency actually in circulation. Apart from the 
quantities which have been destroyed or are tempo~arily 
immobilised by other means, the active circulation 
has been reduced to a greater or less degree in almost 
all countries owing to- the use of paper money as a 
means of speculation or investment. It is clearly 
quite impossible to estimate the amounts utilised for 
these purposes. But it may be remarked that, while 
the paper money of those countries whose currencies 
have seriously depreciated has been used extensively, 
mainly by the inhabitants of countries with better 
exchanges, as gambling pawns, the better paper cur
rencies have, especially during the past two years, 
been reciprocally hoarded by the inhabitants of those 
countries with depreciating currency who are anxious 
to avoid the attrition of their savings. The fact 
is of importance, not only on account of the dirPct 
influence of the process on the available supply of 
purchasing power, but from the point of view of the 
balance of this . form of international indebtedness, 
upon which the possibility of restoring currency to 
a sound basis must in par·t depend. 

Further, owing to the magnitude of the recent increase 
in the circulation of those countries whose currencies 
were largely purchased for speculative purposes in 
1919 and 1920, it is possible that the foreign holdings 
of their notes, now largely liquidated, are proportion
ately no greater than the foreign holdings of what may 
be termed investment paper. 

A comparison of the relative contraction of currency 
and prices will show that in every country, with the 
single exception of Egypt, the shrinkage of the latter 

t See pp. I I 7-8 for further details. 
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has greatly exceeded that of the former .. On the ot~er 
hand, the differences in the rates of contraction during 
1922 have been appreciably less than in 1921. 

It is important, therefore, in this connection to obtain 
some indication of the relative rapidity of circulation at 
different dates. For the note Circulation, this is unfortu
nately impossible; but the clearing figures, which are 
discussed more fully in a later section of the introduction 
(pp. 29-30), show a great reduction since 1920 in the 

velocity of deposit money in those countries for which 
data are available and infiattm has ceased .. 

' Certain countries have been excluded from the above 
table owing to the fact that the 192ofiguresareinfiuenced 
by the conversion of inherited into national currencies. 
In the following table, therefore, the quarterly move
ments of the note issues and prices in those countries 
since December 31st, 1920, are given in so far as the 
data permit. 

Table F 

SHOWING THE QUARTERLY PERCENTAGE MOVEMENT OF NOTE CIRCULATION AND PRICES 

FOR CERTAIN COUNTRIES. 

(December 1920 = 100.) 

. I 1920 191!1 191!2 

Dec. 3tst March 3tst I June 30th I Sept. 30th I Dec. 3tst March 31st I June 30th I Sept. aoth I Dec. 31st--

Czechoslovakia Notes roo 96·7 98·9 
Prices' 100 85·4 82.4 

-
Roumania. Notes • IOO - -

-
S.H.S. . Notes 100 104·7 II2.0 

- -
Esthonia Notes IOO !26.6 135·0 

-
Latvia. Notes IOO 150·5 176·7 

-
Hungary Notes• IOO 109·4 126.5 

-
Notes IOO 150.1 208.0 

Poland . )) - - -
Prices - - -

-
Austria. Notes • 100 134·0 162.1 

In Czechoslovakia, where notes in excess of kc. 6,999 
millions may only be issued against commercial assets, the 
circulation has shown a seasonal movement roughly simi
lar to that of 1921. In all other countries, with the excep
tion of Latvia and Austria, there has been a continued 
and uninterrupted inflation throughout the two years 
under review. In Latvia, it so happens that the quarterly 
figures are somewhat misleading. An inspection of the 
monthly series* will show that, since the end of 1921, 

1 Prof. Mildschuh's index number, middle of month. 

102.5 107·4 91.4 87.1 90·3 89.1 
107.2 ro8.6 94·6 94·4 77·7 67·4 

- 133·0 - 135·3 145·0 145.0 

133·9 J40.2 143.1 143·8 156.2 150·7 

144.6 148·5 171.2 163:6 171.0 192.0 

198.4 241.0 239.6 230.1 244·8 255·4. 

' 
145·7 176.o 205.0 234·8 415·3 530·5. 

309·5 465.o 507.8 6o8.o 939·4 1607·4 
(roo) (150.2) (164.1) (196.4) (303·5) (519·3) 
(roo) (94· 8) (122.5) (145. 7) (253.1) (575 ·3) 

229.0 590.8 992·3 1794·4 7583·5 13,315. I 

the total circulation varied up and down between 2.1 
and 2.3 milliards, just reaching 2.4 milliards at the end of 
the year. J'here has been a wide difference in the char
acter of the inflation in the other countries, a difference 
which may perhaps be most easily demonstrated by a 
table showing the percentage increase in the circu
lation from quarter to quarter both for the countries 
given in Table F and for those given in Table E. 

2 Total of notes of the National Bank and of the Banque Generale. 
3 Excluding circulation in lats. 
4 Including "Bans de Caisse". 
• Including "Sichtkassensclteine". 
• See the League of Nations Monthly Bulletin of Statistics for these and other monthly figures. 
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Table G 

SHOWING THE PERCENTAGE DIFFERENCES OF NOTE CIRCVLATION AND PRICES FRO;\I QC.-\f<TER 

TO QUARTER. 

I .. , ·19-:!t 

Country 

March 31st I June 30th I Sept. 30th I I "'""'" I I I Dec. 31st June 30th Sept. 30th [Je.;:. 31.;,t 
. . I 

Brazil. . . Notes + !.7 + 2.8 + 7·7 + 0.3 - 6.1 + 5-0 
c_ . 

. Bulgaria Notes - 4·1 - I.8 + 8.1 + 5·9 + 3·3 + I.8 + 3·7 - !.4 

S.H.S. . . . Notes + 4·7 + 7-0 +19-5 + 4·7 + 2.1 + 0.5 + 8.6 - 3-5 

Roumania. Notes 1 +15.6 + I.O +n-5 + 11.1 + I.O + 2.0 + 7-2 0.0 

Notes + 6.3 +16.7 
, 

- 44·6 + 42.6 + 36.2 Greece . . + 9·7 + 5·4 + 35·3 

Portugal . Notes + 3·9 + 2.4 + 3.1 + 11.1 + 2.8 + 7·5 + 11.2 + II.4 
--

.Esthonia Notes +26.6 + 6.6 + 7-2 + 2-7 + 
• 

15-3 - 4·4 + 4·6 + 12.3 

-
·Latvia. Notes +5o.5 +17.4 +12.3 + 21.4 - o.6 - 4-0 + 6.4 + 4-4~ 

. 

Hungary Notes 3 
+ 9·4 +15.6 +15.2 +zo.8 + 16. 5 + 14.6 + 76.8 + 27.2 

·Poland . Notes +5o.1 +38.6 
I 

+48.8 . . . + 50.2 + 9-2 + 19-7 + 54·5 + 7!.1 
Prices - - - - 5-2 + 29.2 + 18.9 + 73-7 +IZ/·3 

Germany. Notes - I.6 + 5·5 +n.8 + 29.6 + 14·3 + 28.7 + 84.2 +290.3 
Prices -7.1 + 2.1 +5r.4 + 68.7 + 55.8 + 29·4 +308.2 +413·9 

Austria. Notes 4 +34·0 +21.0 +41.2 +r58.o + 68.0 + 8o.8 +322.6 + 75-6 
i 

Russia . Notes 5 
+44·5 +39-2 +93·3 +287.1 +363.1 +294·6 +r85. r +IJ4.I 

Prices - - - - - - + 69.8 +zro.S 

. 

In Roumania the percentage in each quarter. of 
· 1922 was less. than in each corresponding quarter of 
1921, excepting the second, and the total increase in 
1922 was only 10.5% compared with 44-7% in 1921. 
Indeed, not only was this the case, but the actual 
amount of new currency put into circulation in 1922 

· was only 1.4 milliard lei compared with 5·3 in 1920 and 
4J! in 1921. The new issues in 1920 and 1921, however, 
were due in part to the conversion of Austrian and other 
currencies circulating in the new territories. But if 

· these amounts be deducted from the gross new issues 

for the two years, the net figures obtained are likewise 
greater than the net issue for 1922. It should be men
tioned, moreover, that a currency conversion may involve 
a process of inflation when the rates are clearly favourable 
to· the holders of the old currency or when, owing to the 
expectation of favourable rates, notes are smuggled 
into the territory for the purpose of conversion. There 
would appear to be little reason to doubt that both 
these conditions obtained in Roumania in 1920, so 
that the actual position in 1922 relatively to 1920 is 
somewhat more favourable than the net figures indicate. 

1 Notes of the National Bank only. 
2 Excluding circulation in lats. 
3 Including "Eons de Caisse". 

• Tnclu(ling "Sichtkassenscheine". 
!l Notes issued. 
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Although the total quantity of notes put into circu
lation in Bulgaria in 1922 appreciably exceeded the 
amount in rg2r, 344 million leva against 26r milhons, 
it wag less •han in 1920, and there, too, inflation has not 
yet reachet.. .1e point where its effects become rapidly 
cumulative. - The same is true of the Kingdom of the 
Serbs, Croats and Slovenes, where there was a temporary 
reduction at the end of 1922. 

In Greece and Portugal the position is more doubtful. 
The quarterly Greek figures in Table E are misleading 
owing to the forced loan law. The actual gross increase 
in circulation during 1922 was considerably greater than 
in 1921, g88 million drachmai against 653 millions. But 
the situation can perhaps best be gauged. not from the 
figures of total circulation, but from those of the claims 
of the National Bank on the Government, shown below. 

NATIONAL BANK OF GREECE. 

Claims on the Government. 

Amount Amount 
Date Dr.looo,ooo's omitted) Date Dr. (ooo,ooo's omitted) 

End of 1919 742.0 June 30th, 1922 3,121.2 
1920 1.552.3 Dec. 31st, 1922 • • 3.846.9 
1921 2,779-9 

In Portugal the increase in the circulation during 
the last two quarters of 1922 was greater than during 
any quarter in 1921 and the total amount of new money 
put into circulation amounted to 317 million escudos, 

its effects become definitely cumulative. The r~lative 
movements in Bulgaria, Ro;1mania, the Kingdom of 
the Serbs, Croats and Slove~~s and Portugal may be 
seen at a glance from the following diagram, which 
gives the note circulation of these countries on the 
common base 1921 = roo doawn to a logarithmic scale. 

DIAGRAM No. 3. 

NOTE CIRCULATION IN PoRTUGAL, BULGARIA, RoUMANIA 

AND KINGDOM OF SERBS, CROATS AND SLOVENES. 
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--compared with 126 millions in 1921 and 240 millions 
.> in 1920. But the total percentage increase during 1922, 

43.0, was less than in 1920, 64.7, so that it cannot be 
said that the inflation has reached the stage at which 

In Germany, Bulgaria, S. H. S., Hungary, Poland, 
Russia, Roumania, Portugal and Austria (up to Novem
ber 1922), on the other hand, the cumulative effects of 
inflation have made themselves almost insistently felt. 
But the mutual relationships between currency inflation, 
the exchanges and prices have been widely different. 

As Diagram No.4 shows, exchange movements have 

DIAGRAM No.4· 

GERMANY : EXCHANGE RATES, PRICE MOVEMENT AND CIRCULATION. 
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W,~c~!d~P, geQeral pric¢ lll()vements in Gennany ·th.rough: 
'®t: 1922.: Th.e j.IJlpQrt~ indei, however, appears to 
J;la v:e pret¢.ed th.~ val uta, which would seem to _indicate 
a market ·.anticipation ;of exchange movements; the 
i.Iig~x: of .. 4oP1estic .produ,cts has followed :the import 
\n4e~. apd c~ency :.the domestic. products index. 

, The· reverse wa.S tr\le up to September 1921;. Inflation 
.. in G~1111any, ~ thus resulted, not simply and directly 
"from the state of the public finances, but also from poli
. ti~!lt evellt$ and;· the esti.mate which iS made outside 

. . 

decision ;md the effects of' the capital levy on public 
finances affected all these· .characteristics favourably 
in the spring of I922, but ,since that date the markedly 
acute movements have been approximately parallel, 
although the exchanges there,. as elsewhere, were, 

. of course, ther most .sensitive over short periods.· 
In-Russia, as l)iagram No.6 indicates, the increase in 

retail prices in Moscow has greatly outstripped that 
in the note circ.ulation .....,.. a fact which might well be 
expected in: view of the reduction in the supply of 
commodities. 

DIAGRAM No. 6. 
RUSSIA: RETAIL PRICES AND NOTE CIRCULATION. 

I9I3 = IOO -. . 

~errna.tty of. the .probable fut:ure value of the currency. 
-, -: :11'\ AJJstria (s~eDiagra!Jl No. 5), the same order obtained, 
:11itbough.the.n<;>te issue-in part, no doubt, owing to the 
system. enforced iJ). .February 19~2. under,_which wages 
pf State ~d certai11- other employees rose automatically 

· With pric.es -~ has followe.d the othe.r phenomena more IIJOQOOQooo 
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-In Hungary; as- will be shown later, the exchanges 
. follo\o\led those of Germany up to the end of the third 
· ·-quarter of 1922; and the issue of paper currency was 
- largely determined by the external value of the korona. 

When, therefore, during the last quarter of the year, the 
Budapest Bourse . became less dependent upon Berlin, 
the printing· press was able to slacken its activities. 

In Poland, where external political events have had 
less influence oil the exchanges, the movements of 
prices, note issues and the exchanges have kept much 
closer together than in Germany. The Upper Silesian · 
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In the four countries with the greatest degree of 
inflation, and to some extent ~ certain others,. there 
has been a tendency to use other curr!!ncies, either as 
actual currency or as a unit of account - foreign notes 
had 'previously, of course, been largely bought for 
investment purposes by individuals, often despite regu
lations to the contrary. The German and Polish 
Governments both attempted to prohibit the use,of 
foreign currencies for domestic uses •. although both 
these Governments, by :doatin~ gold loans •, in efiect 
have resorted to the same procedure. In Austria the 
payment of officials on the basis of the retail index· 
number. in view of the very direct dependence of that 
index number on the price of foreign valuta, was in 
effect the adoption of a similar principle. Theoreti
cally, no doubt, the adoption of a foreign in place of 
the domestic currency might tend to debase the latter, 
both indirectly through the demand for the former .and 

1 See pp. 92·4 and IOS. . 
2 The German gold loan was floated in 1923. 
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consequent depression o( the exchanges, and directly 
· through the lessened demand for domestic currency. 
It has, however, been argued that the German Decree 
nf October 12th, 1922 .. , prohibiting the purchase of foreign 
currency by individuals or its use as currency had 
exactly this effect, as individuals, anxious to get nd of 
mark notes which were depreciating from day to day 
and deprived of foreign currency as a form of invest
ment, rushed to purchase goods, thus increasing the 
velocity of circulation and driving up their prices. It 
may be remarked in this connection that one of the 
factors which enabled Lithuania to establish her new 
currency on a sounder basis was the existence of appre
ciable quantities of dollar notes in circulation there. 

The statistics and diagrams given above do not fully 
illustrate the results of the measures adopted in Austria 
and Latvia to reform their respective currencies, as 
these measures were only adopted at the end of the past 

• year. In Lithuania, where also a currency reform has 
been initiated, there was no independent domestic 
currency, ostmarks, marks, and to a growing extent 

•• dollars being used. In Austria inflation was rapidly 
reaching the point at which the krone was losing its 
acceptability as a medium of exchange. Thus, although 
these three countries had a common objective, the 
stabilisation of their currencies and exchanges, the prob
lems with which they were faced were dissimilar. In 
Latvia relative stability had in fact already been 
achieved by the end of 1921. The extreme quotations 
on New York during 1922 were 227 rbls. and 2S9. 6 rbls. 
and the averages for January and December 238.8 
and 2s6.9rbls. respectively. The circulation was slightly 
less in November than in January and the cost-of
living index number fell during the last eleven months 
by IS. s %- The currency, however, was on a strictly 
paper basis. The action which the Government took 
involved in effect a process of devaluation 2 • Latvia is 
thus, with the possible theoretical exception of Paraguay, 
the first country since the war to apply this method of 
currency reform. A new bank of issue was established, 
and a new currency, the !at (equal to a gold franc), intro-

1 See p. 94· 
2 See pp. 1oo-1 

duced. · Lat notes wei-e put into circulation on Novem
ber 1st, 1922, and definitely· <ieclared convertible into 
godl. The Latvian Treasury rouble notes were, however, 
not withdrawn. But the rate of conversion between these 
notes and the lat was fixed by the Government declar
ing itself ready to accept them in payment for all 
obligations at the rate of so Latvian roubles to one lat. 

In Lithuania conversion was essential to any cur- . 
ren.cy reform, as German marks as well as other foreign 
currencies were in circulation; the country thus suffered 
the effects of an inflation for which it was not itself 
alone responsible. A new bank of issue was, therefore, 
founded on October 1st, 1922, and a new u,nit of currency, 
the litas (equal to U.S. $0.1) introduced, against which 
the other notes in circulation were exchanged. By the 
en.d of 1922 this exchange was not compl~ted. There 
is, it should be noted, no obligation on the bank in 
1ts statutes to convert its notes at sight into gold, 
although a reserve of 33 % in gold must be maintained . 

The issue of notes agamst Treasury bills in Austria 
ceased on November 18th, on which date the circulation 
stood at 3,16I,626,ooo,ooo kr. By the Fede1al law of 
November 14th the issue of notes by either the Confedera
tion or the communes became illegal and the right was 
transferred to the new Austrian National Bank, founded 
with the express object of preparing the way for the 
redemption of notes in specie by building up a bullion 
reserve. The new bank notes have to be covered by a 
cash reserve which is to rise in the course of the next five 
years from 20% to 33 I/3 %- The currency stabilisa- . 
tion is, of course, dependent upon the success of the 
general scheme of economic reconstruction and finan
cial reform outlined in the Third Protocol of the Geneva 
Convention. The scheme of reform involves the 
balancing of the Austrian budget by the end of 1924, 
the covering of the deficit of the two intervening · 
years- estimated at a maximum of 6so million kronen 
- by the proceeds of loans guaranteed by external 
Governments, and the supervision of the Austrian Gov
ernment's execution of the scheme within carefully 

· defined and restricted limits'· 

8 See Supplements to the Monthly Summary of the League of 
Nations, October 1922 and March 1923. 
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III. DEPOSITS. 

The available statistics with reference to deposits in
commercial banks are far from being wholly satisfactory. 
In many countries, balance sheets are only published 
annually and the data are not collected and co-ordinated 
until many months after the bank reports have been 
issued. Frequently all classes of deposits, although 
from the point of view of currency composed of very 
different elements, are grouped together, with the result 
-that the figures have relatively little value. Further, 
owing to the differences in the laws under which banks 
operate and to the different practices within the limits 
of those laws, many difficulties present themselves. 

· Whenever possible, (1) current and giro accounts, 
(2) time deposits and (3) savings deposits have been 
shown separately. It is not possible, however, to draw 
a hard and fast line of division equally applicable in all 
cases. Thus, for example, among the German sight 
deposits have been included those time deposits on 
which only seven days' notice require to be given ; 
likewise the distinction between interest-bearing and 
non-interest-bearing deposits in Australia is not exactly 
the same as between time and sight. In relatively few 
cases is it possible to give statistics covering all the 
commercial banks operating within a country. On this 
account the deposit figures show in certain cases an 
increase due not to any actual augmentation in the 
total sum of savings or advances but to banking amal
gamations. In particular, the apparent rise in the volume 
of deposits in Italy, the Netherlands and Germany may 
in part be attributed to this fact. In all cases when 
statistics for all banks were not available for the whole 
period under review, data have been given only for 
those banks for whrch the balance sheets or summaries 
for each year could be obtained. A further difficulty 

arises when payments to bankers' creditor'\ are tempora
rily suspended. During such time, tlH deposit,; held by 
banks which have suspended payment cease to be pur
chasing power. It is not pos<;ible either to omit the 
deposits during the critical period, when, as i~ often 
the case, special steps are taken to permrt, at any rate, 
small depositors to withdraw limited amounts, or to 
omit the bank in question altogether, for when bank
ruptcy has been declared or a reconstruction arranged, 
there will probably be a transference of a part of the 
liberated deposits to other banks, with the result that 
the series shows an increase just at the moment that 
the extent of the aetna! decrease becomes definable. 
The most important example of this difficulty is that 
of the Banca di Sconto, the doors of which were closed 
from December 29th, 1921, to July 6th, 1922. The 
Italian deposit figures have accordmgly been placed in 
brackets for the last quartt>r of 1921, the Banca di 
Sconto figures being included in Table H. 

"Bankers' " deposits, except deposits of foreign 
banks, have, in so far as possible, been excluded from 
the tables which follow, for to include them would 
involve a form of double counting. 

In several cases it is possible to obtain the quarterly 
figures of 1922 only for a relatively small numbt>r of 
banks and annual figures up to the end of 1921 for a 
larger number of banks. Two tables (\' and \'I) are 
accordingly given in the main part of the volume, the 
first giving the annual figures from 1913 to 1921 and 
the second the quarterly figures from December 1919 
to December 1922. 

In the following table the deposits at the end of each 
year are, for purposes of comparison, shown as per
centages of the 1913 figures. 

[See Table H, pages 20 to 2J.l 
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Table H 
' . SHOWING THE PERCENTAGE MOVEMENTS OF DEPOSITS AT THE END OF EACH YEAR, 1913-1921 

(1913 = 100) 

Country I 191:1 I 1911 I 1915 I 1916- I 191i I 1918 I 1919 I ·~·· I Corrected I Corrected 
t9':!1 percentage percentage 

1920 1921 

Belgium - Sight . IOO - - - - - - 354·2 364.8 - 98.8 
Time . IOO - - - - - - I35-2 I62.6 - 44-I 

---------------
Total IOO - - - - - - 305.2 3I9-5 - 86.6 

Savings . IOO 96·9 94·9 95-I 98.8 II0.2 n9.0 133·0 151.4 - 4I.I 
Prices - IOO - - - - - - 369 - -

---
~1 IOS.6 

------
France Sight , IOO 84·7 ISO.O 174·8 333-5 368.3 357·5 84·5 109-7 

Time 100 29·9 28.3 28.5 33·6 35·9 42.6 47·1 45·4 IO.B J4.0 
------

Total IOO 72-5 74·3 88.4 I23-9 I43·7 268.4 296.4 287.7 68.o 88.2 

Savings . -· IOO 93·3 86.6 77·0 80.4 89.0 I23.0 I39·7 I64.2 32.0 50·4 
0 

Prices 436 326 - -IOO - - - - - ----
~I I09-4 

------
Italy Deposits IOO 77·9 I66.3 281.9 366.0 461.3 (476.7) 70-4 (So. I) 

c. Correspondents. 100 105-9 I31.31 228 ·4 382.3 562.4 956.I 1262.9 (1368.2) 192.8 (229.9) 

Total 100 94·5 105.91 179.8 294-1 447·9 715.2 935-7 (1004·3) 142-9 (168. 8) 
Savings . 100 97·5 97-1 II0.3 131.0 169.0 230.8 282.3 331.2 43-2 55·7 

·Prices 100 - - - - - - 6ss 595 - ----------------
United Kingdom Total Commer-

cia! 100 109.0 n8.8 138.1 162.8 196.3 224.0 238.1 240.6 97·6 153·3 
Savings . 100 IOI.7 99·0 I03·7 105·4 I2I.I I38.I I39·9 142-4 57·3 90.8 
Prices 1 IOO - - - - - - 244 I 57 - - ' --- ---------------

Australia Sight' IOO 103-5 ns.8 III.O I2I.8 125.6 154·9 I73·I I59·9 84.I I03.2 
Time' IOO . I02 .6 I03·7 IOI.I 106.7 IIS-7 I17.0 I28.o I30·7 62.1 84·3 ---------------

A. Total'. 100 103.0 108.9 105-3 Il3.2 II9·9 I33-2 I47·3 143·2 7I.5 92-4 
B. Total'. 100 I04·4 II4.6 124-3 127·7 I53-2 153·8 I63.0 158.8 79·I I02.4 

Savings . 100 1o8.o II3.2 123.2 137·9 145·5 I6I.4 I7s. 5 I92·3 86.7 I24.0 
Prices 100 - - - - - - 206 ISS - -------------------

Canada. . Sight . 100 9I·9 III.3 120.2 149·3 186.6 I84·5 I72·4 142.0 82.4 ss.6 
Time 100 106.I IIS-4 I35-2 159·4 I53·4 I82.I 206.9 I98.6 99·0 Il9·S --------------

Total •. 100 100.9 Il3.0 128.9 IS4.6 I6S·3 IBO.I I93·I 177·3 92-4 106.8-

Savings . IOO 98.2 98.2 100.0 96·4 '94-5 78.2 70·9 63.6 34·0 38·4 Prices Ioo• - - - - - - 209 166 - ----------------
British India Sight • - - - (100 I69.0 I78.6 219.0 2I9.o 247 .6) - -Time• -

-=--~-=--
(100 Io9.5 I26.7 I46·7 I48.6 I83.8) - -

Total•. - - - (roo I26.s I4I.S !67.3 168.7 202.0) - -Total•. IOO 88.o 94·9 IIS.6 ISS·4 I88.7 246·3 269.1 282.0 I49·5 IS6.8 

Savings 7 IOO -64.2 65.9 71.6 71.6 81.0 9I.8 98·7 94·8 s6.s 7 52.6 Prices . - IOO - - - - - I8o 18o - ---------------- ---, 
' 

1 Statist's index number based on December 1913. 2 A: Deposits n?t ~earing interest, and deposits bearing interest, in all banks except 
the Commonwealth Bank: averages of last quarter; B: Total of deposots tn all banks, including the Commonwealth Bank s Inc! d'o>g 

- d • D b 'F' b k· 0 All b k 7 • u I fore1gn correspon ents. ecem er 1913. JVe an s. an s. From 1913 to 1920, end of March of following year; 
1921

, end 
of year. 
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TABLE H (continued) 

SHOWING THE PER~ENTAGE 1\lOVEl\IENTS OF DEPOSITS AT THE END OF EACH YE.-H<. 191;-W.!I. 
• (191 3 = 100) 

Country 

New Zealand Sight' 
Time' 

Total' . 

Savings. 
Prices 

South Africa • Sight and Sav-
ings • . . 

Time 

Total 

Savings • 
Prices 

Netherlands Sight . 
Time . . 

Total 

Savings . . 
Prices 

Spain . Total Commer-
cia! 

Savings • 
Prices. . . . 

1913 1 1914 1 1915 1 1916 1 191i 1 1918 1 1919 1 
I C<lrre<td ' (c,rrectd 

19i0 19"-21 percentage I po:::r.:.:n•~;-. 
19:!0 1 to•t 

IOO I 11I.4. I40·7 I46.o 
IOO · IOI.9i 113.3 I25-7 

·IOO 107.0 I28.I I36.8 

IOO 110.6 I28.6 I48.I 
IOO - - -

---------
IOO II3.0 I30-3 J48.6 
IOO 109.0 119-4 I2I.4 

---------
IOO III.O I24-9 I35-2 

IOO 94-0 98.5 IOI.5 
IOO - - -

---------
IOO 119·3 I9I-9 289·4 
IOO 108.2 113. I I33-0 

---------
IOO 108.5 I49-0 2II.3 

IOO 96·5 98·7 109.2 
IOO - - -

---------
IOO 90·9 I32.0 I76.2 
IOO 99·4 III.3 I25·3 
IOO - - -

------------

222.2 

I 

I 
I50.4 I65.o 
131.4 I37.1 

1 I4I.7 -I5_2 ___ 2_ 1_2_0_0-.-o1 

I68.8 I93· I 

268.3 
I57·I 

2I7. I" I 
249·7" 
2I8 

------ ---1----

176.0 217.3 313.9 
140·3 I6I.2 208.0 

282.2 
216.9 

I98.4 I22.8 
157.1 72·4 I 

I 

' 
179·4 99·6 ; 

; 
252·4' 12o.o' 
189 -

237·5 150.0 I 
207.0 II5·4 I 

250.1 222.5 133-0 I 158.4 I89.7 ---;61.9---l----l----! 

104.5 III.9 104.5 IOI.5 100.0 53·7 
188 • I31' -

579·5 457 ·I 248·7 

105JJ 
82.9 

94-7 

140.2 ' 

-

181.2 

I58.4 

I69.7 

76.1 
-

277·! 
327.6 252.0 140.h 

I 
I52-7 

~ 

1 

372.7 437·9 558.4 
1 20I.S 263.o_29_9_·_o_

1 
_______ 

1 
_______ 

1 
_______ 

1 
____ ~--

286.6 342.8 433·2 462.7 352.1 198.6 213·4 

II9·4 I33·I I50.6 151-3 142.0 64·9 86.! 
- - - 2J3 165 - -

------
261.9

1

364.9 459·8 
J47.I I70.I I99·I 
- - -

499·7 498.8 22J.2 z;z.6 
224·4 265.1 100.3 144.8 
224 183 - -

------

• 

j 
Switzerland Sight' IOO I04·3 I29.8 I62.4 202.r 237-4 264.2 270.6 245-0 II2.3 - ' I38.;, . 

Time' . . IOO IOL3 IOI.7 106.3 II3.0 u6.4 I22.2 124.2 123.8 5r.6 69·9 
---------------

Total' IOO I02.3 III.O I24·9 I42-4 156-4 I69.2 172.6 163·9 7I.6 92.6 

Savings. IOO IOI.9 I04-4 110.1 u9.1 I34·5 I52.2 159·6 165·9 66.2 93·7 
Prices. . - IOO - - - - - 24! 177 - -

--- ---------------
Sweden. Sight IOO I23·7 IOI.4 278.I 370.2 539·0 6Io.I 561.8 489.0 191.7 289·5 

Time IOO I02.2 108.I I2I.I 
------ ___ I I54-0 2J4.0 239·1 

---------
256.0 253·6 87·4 150.0 

Total• roo I07-7 II9.7 I50-3 

Savings . IOO I04.0 113·9 131.4 
Prices IOO - - -

--- ___.__ ------

20I.O 270.5 304.2 

I56.o I9r.6 2I5·9 
- - -

308.8 29r.8 105·4 
I 

172.7 

227·3 

I 
232·7 77·6 

I 
137-7 

293 169 - -
Norway. Sight IOO I81.5 381.5 840-7 

2I4·31 
I529.61 825.9 770·4 763.0 6oo.o 203-7 I 222 . ..! 

Time .. . . IOO 98.2 I30.3 
------__ I 

Total" IOO 106.5 I44·8 244·31 
Savings . IOO 105.I II9.3 

3I5.6I 380.9 435·9 

380.3,457·8 506.I 

204·9 258.o 303.0 

457·5 412.0 121.4 I 153· I 

534.1 515.0 141·7 I 191.4 

338.2 378·3 89.8 I qo.; 
. Prices IOO - - -

------
377 269 - I -

: 

,,,_,

1 Denmark Total Commer-
449)• 

I 

I cia! IOO 108.9 I46.I 222.81 
Savings . . roo I04.2' II4.3 I29·31 
Prices . . . IOO 

269.4 408.4 
146.o r69.2 I70.2 
- - -

471.0 
I 

415.0 IJ8.I 23{ ·4 
I76.6 I88.9 51.7 100.1 
341 I I78 - I -

I I 

' 
------,---:,----

1 Averages of last quarter. • March of the following year. 3 Including a small amount of Government deposits. • Post office savin;s 
deposits. • January of the following year. • Post office and private savings banks, excluding savings deposits in banks. 7 Deposits in com
mercial and savings banks, excluding savings deposits. 6 Including foreign correspondents, e.'<cluding savings. • Including "un>pecitied · ·, w luc h 
amounted in 1914 to 4 % of the total and in 1921 to 15 o/o. 
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TABLE H (conlimred) 
SHOWING THE PERCENTAGE l\IOVEMENTS OF DEPOSITS AT THE END OF EtCH YEAR, _rgr3-192I 

(1913 = 100) 

Country 1 1913 1 .,914 1 - 1915 1 1916 1 1917 1 1918 • 1 1919 1 !9!0 19~1 I Corrected I Corrected 
percentage percentage 

19~0 19~! 

Finland. Sight 100 12 7.0 270.3 440.5 940.5 127 
3.0 II5.I 144.7 230.4 34 

3·0 1305-4 I635.1 r5I8.g II2.5 . ll3-5 
Time 

-
Total' . 

Savings ·. 
Prices' 

Greece Sight • 
Time 

Total 

Savings , 

Reumania Total Commcr-
cia! 

Germany 
• Sight 

Time . 

Total• . 

Savings . 
Prices 

Bulgaria Sight' 
Time • 

Total' . 

Savings • 

100 

100 

IOO 
IOO 

IOO 
100 

IOO 

IOO 

-
IOO 
100 

IOO 

100 
IOO 

roo 
IOO 

IOO 

IOO 

IO 

IO 

IO 

5.1 127.4 167.4 278.5 41 

4·5 122.0 I56-5 216.9 28 

6.8 

7-7 

9·0 

6 
8 
7·8 
r.8 

82.4 201.1 31 
65.1 69.0 9 

4·6 
3-2 

7 

6 

IO 

I2 
7 

IO 

IO 

3·9 71.1 74.8 143.6 21 

6.9 65.3 70.5 I03.8 16 

0 29 

8.o r62.5 192.1 304.4 42 
2.6 103.0 181.6 316.7 36 

4·3 135.5 165.9 304.4 39 

4·4 103.5 108.9 I29.o r6 

8.I 

8.2 

1.9 

8.2 
4·9 

4-2 

I.7 

I9 7-5 196.3 203.4 377·7 55 
9·4 120.3 142.2 207.8 26 

4·3 
IO 

12 4.1 162.7 176.5 302.8 42 

96.1 109.8 r8o.4 360.8 48 

8.9 

8.3 

6.3 

397·4 426.6 443.1 29-4 33-2 
---

530.1 6I3-7 653·7 42.2 49-0 

340-7 345-5 416.9 2J.8 31.3 
- 1453 I334 - -

44I.I 486.0 . 548.0 - -
ro6.r 162.2 234·8 - -

295.1 344·9 4II.6 - -
228.0 256.8 347-0 - -
---

443-3 963.0 I202.6 - ----
IIII.7 1729-3 3143·9 120.1 90.2 
4II·3 692.5 1226.5 48.1 35-2 
---

786.9 1241.0 2293·3 86.2 65.8 

187.8 218.g 236.2 15-Z 6.8 
- 1440 3487 ·- ----

750.6 1042.0 1253.1 - -
329·7 420.3 484·4 - -
564.8 767.6 913.8 - ~ 

454-9 439-2 407.8 -- -
United States 7 A. Sight - I 00 IOI.6 132.9 84.3 10 5·5 140-3 142.6 I75-6 s6.8 120.3 . A. Time 

A. Total 
B. Total 

Savings . 
Prices 

Japan Sight. 
Time 

Total" . 

Savings. 
Prices 

Argentine Total Commer-
cial 10 

• 

Savings" 

-

-
-
-
-
100 
100 

IOO 

100 
roo• 

IOO 

100 

I 

I 
I 

I 
I 

I 

oo 135.9 98.5 137.8 14 

00 I06.8 129.3 163.3 17 
oo 105. r 128.7 157. o 16 

00 99·9 112.6 II4.1 12 
00 

99.0 125.6 I77·3 267.9 32 
13.8 126.5 r6o.8 242.9 35 

5·.8 

1.4 
5.6 

2.2 

2.3 
5-4 

---------------
I 06.9 124.5 166.9 250.6 35 1.4 

99·7 114.3 I52-3 206.9 27 4·4 

-------------

I 

84.3 1oo.8 114.2 135.3 19 

07.9 145.6 143·7 154.0 20 

1.4 

8.4 

-----------

154-5 177·5 149.1 70·7 I02.2 

229.8 276.6 2I3-4 II0.2 J46.2 
211.5 248·9 207-5 99-2 142.1 

II7.0 ~18.7 160.4 47·3 109.9 - 251 146 - ----
397·8 410.6 447.1 197·4 210.8 
462.0 403-5 432-3 194-0 203·9 ---
424.1 425.0 457-3 204·3 215-7 

341.6 383.2 398.1 184·3 187·9 - 208 212 - --
2o6.o 240.6 233-2 - -
253-0 287-5 310.2 - -
- --

1 Including foreign correspondents. 2 Index number of export prices. 8 Current accounts and correspondents "!Jlcl 
1. . 

h "I I d" . t d "t f th N . I k o . U< mg corres-pondents at o_me. nc u mg pnva c epost s o. e . a bona . Ban . Post office savings. 7 The figures under A. refer to all banks 
other than national, those under B. to all banks mcludmg national banks. The figures for savings refer to saving d ·t · b k 

· I d t t ffi · All th d (" 1 d" · s epos1 s m an s other than natwna an o pos o ce savmgs. e ata mc u mg pnces) refer to month of June of each y ·ar a I 
1 

d" 
. "D b lO D "t d . d . . II b . e . nc u lng unclassified. ecem er 1913. epos1 san savmgs epos1ts m a anks, mcluding the Bank of the Nation . u Total f d •t · 

the savings department of the Bank of the Nation and of post office savings deposits, · 0 eposl s m 
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TABLE H (concluded) 
SHOWING THE PE~CENTAGE MOVEMENTS OF DEPOSITS AT THE ~~D OF EACH YEAR. I9IJ-I92I 

(1913= 100) 

I I I I I I I I I
. I Corrected j Cr1rre.:•d 

1913 1914 1915 1916 1917 1918 1919 19!0 . 1n1 per1~;,;age I r~','.:;i"=" 
-----------+----------~--~----~--~--~----~--~----~----,-----~-----------· 

Bolivia' A. Sight. 
A. Time. 

100 138.5 128.2 128.2 143.6 146.2 179-5 
100 88.1 104.8 107.1 164-3 173.8 259-5 

225-6 
266.7 

1------·1--- ------------------1----:-1----1--------
A. Total. 
B. Total 

100 II2.3 II6.0 II7-3 154-3 160.5 221.0 228.4 
100 90.9 n8.7 126.1 174-3 167.8 227.4 212.2 

-------1-------1·------------ ---1----~----1·------
81.9 92.6 121.1 149·5 222.9 251.81 282.5 442.1 - ! Brazil. . . Sight 2 

Time• 

· Total 2 • 

Savings . 

100 
100 103.2 107.9 138.3 140.7 177.9 281.8 346.6 385.4 - 1 

100 89-3 97·9 127.1 146-4 207-3 262.2 - -
------ --- --- --- --- ___ , __ 30_5 ___ 1 ___ 4_2_2 __ -4-.l----~----

roo 87.0 87.0 gg.o 104.3 125.0 141.8 I53·4 164.9 - 1 

------1·------1--------------- --·1----1----1---~---

Chile . . Gold 1oo II3.1 108.2 141.0 198.4 388.5 318.o 334·4 244.3 - -

Paper : Sight 
" Time 

100 
100 

97·7 100.5 109.0 II9.8 183.3 197·7 
92.6 II0.6 II9.6 123.8 139.2 207.9 

25r.8 
2ro.6 

> 

1-------+----------- ---- --- ---1---'---1-----1---- i1• ---

Total 

Savings . 

100 95·4 105.1 II3-9 121.7 163.0 202.4 216.1 

100 120.4 134·4 154.8 168.8 2r7.2 251.6 272.0 

232.8 

308.6 
-------11---·---l--------------·1------ll------
Ecuador. Sight . 

Time 
100 
100 

83.8 r35.r 167.6 200.0 237.8 270.3 
1o8.o roo.o r28.o r76.o r92.o 196.0 

327-0 
236.0 

297-3 
252.0 

1--------1----------------1----1-----1---- ----
Total roo 93-5 r21.0 r51.6 190.3 2r9.4 240.3 290.3 

---~--1-------1--- ------------------1----1----1-------
Guatemala Total Commer-

cial• • 252.8 326.2 180.3 143·7 100 ro9.4 138.5 180.9
1 

-------1------·1--- ------------------j---1---~--- ---
Paraguay . Total Commer-

cial' 100 r40.2 r61.1 2r4.1 208.o 233.8 86.7 105.2 

Savings . 100 r51.6 177•9 182.9 r99.5 
-----·-1-------1--- --------------- ---1·---1·---1---'----

95-0 

1
~ 

78.o 
Peru Sight 

Time 
roo 
roo 

55-0 
78.o 

82.5 IIO.O 142.5 205.0 
58-5 85-4 107-3 153-7 

2r2.5 
175-6 

r82.5 
r6r.o 

1-------·1------------------ ---1-----1----1---- ----
Total 

Savings . 
Prices 

100 

100 
100 

66.7 54-3 70.4 97·5 r24.7 179.0 r92.6 

93·9 76.8 IIO.O 129.3 r53.1 

171.6 

209.0 
r90 

Sa!.O 

90.1 

:uo.o 

-------1------------------------ ---1----1----1----'----
100 roo rzr.r r68.4 zrs.s 263.2 368.4 3Bg.s 368.4 - I Uruguay Sight • 

Time• roo 77-3 72.7 roo.o r27.3 154.5 218.2 25o.o 304.5 I 
1--------1------ --------- --- ---·1----1----1-----'----

-------1----T-ot_a_l_· _· ·l--1-oo_ ~ ~ r31.7 r68.3 zo4-9I_2_8_7_·8_
1 
__ 3_I4_-_6_

1 
__ 3_3_4_·1-I·---~---

Venezuela Total Commer-
cial . . 100 95·9 74-2 87.6 90-7 104.1 122.7 163·9 

I 

1 Figures under A refer to one bank; those under B to all banks, including the "Banco de Ia Nacion ". • Including the Bank of Brc<zil. 
3 Deposits in paper pesos only. • Owing to an earthquake, figures not available. • Including the Bank of the Republic. 
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The deposits have been grouped in so far as posssible 
into three divisions: (a) those whtch ar~ immediately 
available as purchasing power; (b) those which partake 
presumabl.v more of the character of deliberately post
poned or accumulating purchasing power; (c) savings 
deposits. The price movements at the end of 1920 
and 1921, as measured by wholesale price indices, have 
also been shown. Finally, in the last two columns are 
shown the results obtained for 1921 and 1922 by 
dividing the deposits by the price indices before convert~ 
ing them into percentages of their 1913 base. These 
figures, therefore, give a rough idea of the extent of the 
real, as distinct from the nominal, increase or decrease 
in the deposits. 

Although, from the point of view of currency develop
ments, more importance should be attached to the 
relative movements of deposits and current accounts, 
or to the movements of each of these forms of deposits 
separately, than to those of the total figures, it is 

•interesting to consider the groups into which the various 
countries fall according to the extent of the increase in 
all forms of deposits, exclusive of saving~. The ma

•jority of the countries on the American continent for 
which data are shown, the United Kingdom and the 
British Dominions, and Switzerland, constitute the 
largest groups in which the maxinmm percentage in
crease over 1913 centred round roo %. with upper and 
lower limits of 50 % and 150 %. Switzerland is the 
only neutral European country with so small an increase 

__ in the total deposit figures, Sweden showing an increase 
of just under 200 %, and the Netherlands, Spain and 
Denmark constituting part of the second largest and 
very heterogeneous group with a percentage increase of 
from approximately 300 to· 400 % composed of these 
countries, Greece, Japan and Brazil. An inspection of 
the "corrected figures" in the last two columns will 
show that the relatively slight increase in Swiss deposits 
- all the more remarkable in view of the considerable 
transference of foreign funds to that country- cannot be 
accounted for simply by the difference in the purchasing 
power of money. The maximum percentage increase 
in Norway (415), where prices outstripped those in any 
of the other neutral European countries, and in Finland 
(554) place them outside the second group. 

In Belgium, France, Sweden, Bolivia, Ecuador, Gua
temala and Uruguay the maximum percentage inctease 
varied between 190 and 226 %. In Guatemala, however, 
deposits had sunk by the end of 1921 to less than half of 
the amount in 1919, a movement which may be com
pared with that in Paraguay, where there was a decrease 
in deposits of from rgo,3oo,ooo pesos in 1919 to 

7o,6oo,ooo in 1920 as a result of the banking crisis in 
the second nf these two years.f 

In Italy, Bulgaria and Roumania, deposits show a 
percentage increase of between 8oo and 1,100 %'. 
Whereas in the last two mentioned countries the incre~se 
is no doubt an indirect result of the currency inflation, 
in Italy it has resulted to a large extent from the part 
which the banks have played in the expansion of in
dustry and the promotion of new companies. • As 
stated above, the figures of deposits at the end of 1921 
do not represent the actual available purchasing power, 
as the Banca di Sconto had ceased payment except to 
a limited extent to its smaller creditors. •. 

Unfortunately it is not possible to compare the in
crease in note circulation since 1-913 directly with. that 
in deposits, as the former in the majority of countries 
was in part caused by the withdrawal of gold, and later 
in certain countries of silver, from circulation, with the 
result that there appears to be a greater augmentation 
in the media of exchange than is actually the case. 
The majority of countries in which inflation has ceased 
show a reduction in the absolute deposit figures at the 
end of 1921 compared with 1920, but an increase in 
the percentage figures in the last column. The two 
sets of figures in the various countries shown afford an 
interesting illustration of the relative extent to which 
price changes affect the distribution of wealth. 

More important than the absolute movement of total 
commercial deposits, or perhaps than the absolute 
movement of any single type of deposits, are the relative 
movements of the different groups. 

It may be expected that the more slowly savings 
balances deCiease compared with any given contraction 
of credit the more rapid will be the fall in prices, and, 
reciprocally, the more slowly they increase for any given 
increase in credit the more rapid will be the rise in 
prices. The movements of sight deposits may be taken 
as a fair index of the movements of credit, and those 
of time deposits of accumulating or accumulated, but 
unspent, purchasing power. In the above table, there
fore, the relative rate of the movements of the first two 
series for all those countries for which both sight and 
time deposits are shown is of particular significance. 
Before studying these rates in detail, however, it may 
be advantageous to complete the evidence by showing 
the quarterly movement of those countries publishing 
such figures down to the end of 1~22. 

1 See "The Brussels Financial tonference 1920. The Hecommen· 
dations and their Application. A Hcview alter Two Years", Vol. 11, 
Italy. League of Nations, Geneva. 

' See page '45· 
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Table J 

SHOWING QUARTERLY PERCENTAGE liiOVEMENTS OF DEPOSITS FOR THE YEARS 1920, 1921 A!-:D 1922 

(December 31st, 1919 = 100) 

Country : ~::. I March I J u nc I!Jj!l 

0 

Scp t. I 1\ec .1-~-~-. r-cl-1 ...,,-J-u n-e-1--,9~·:-21_s_e_p_t. ,..,,.-!J-cc-. -·1-)l-a-rc-h---:-\ _J_u_n_e'-!'-,--~~-S ,-r-r .---.,-f-1<-,-. 
3b.t 31st 30th 30th 31st 31st 30th 30th 3tst 31st \ 30th 3oth :H ~r 

------~-----------~--~~--~---~--~--~--~----~--~--~--~---~--~----

II3.R 120.3 127.8 r30.4 141.1 142.81 147-2~ 144·5 r31.7 137.0: 137·41 
99.6 106.6 IIZ.4 122.3 r31.8 137·5' r40.4 J42.r 147·7 151.6, 153.6 

Italy 

United 
Kingdom• 

Total Commercial' 
Savings 
Prices . 

roo 
100 
100 ' I 

r4I. 7 
154·9 
I2h.7 131.6 13S.I 143·3 143·3 IJ2.0 III.3 rz6.8. 130.0 II6.6 II7.5 rz7.2· I I __ _ 

··-A-_-T_o.:..t_al_C_o,_n-lm-cr-c-ia-l·l--r-o_o_ ------ ---=-1 ro6. 3 --------=-~~ --- --=-~---=-~ 
B. " " roo - 103.3 - ro6.o roo.7 103.8 ro4.o ro6.8 ro2.6 103.1! 97·5! 

r01.5 101.6 rOI.2 roo.7 ro2.7 102.0 I00.9
1
.10I.8 100.9 ror.o] 101.7! 

III.3 IOil.7 105.7 88.1 75·4 66.2 63.5 56.8 56.7 57.6! 54·4' 
Savings 
Prices. 

roo 
100 

<j.S.6 

9-"·9 

104.1 

54-9 
~ '...,....--

A:tra-1-ia-.- ·-S-ig-1-lt-·------l--r-o_o_ -I-I-2-.-I -I-!6-.--5-t·-I-1_3_·_4 III.7 II2.7 ~ 104·41 103.2 ~ 107-3! roz.RI •104.t 
I I 

Time , 100 100.4 103.0 II0.5 109.4 III.6 112.5 II3·7 III.7 II3.1 II7·7 120.7. 123. r 
I 1-----------1------- ------------ ----1----1----·----1·---j--- ·...-,-· 

Savings 
Prices. 

A. Total 

B. " 

roo ro6.3 ro9.7 III.9 IIo.6 II2.2 II2.I ro9.1 107.5 III.5 II2.5 III.8\ II3.6 
roo ro4.8 108.o ro8.4 ro6.o ro7.2 107.9 ro6.3 103.3 105.6 109.7~ ro8.5: ro<J.5 

roo 
roo 

roo.5 105.5 107.6 II0.6 
105.9 rr8.r rr6.3 99.8 

II2. I II8.I II8.o II9.r 120.3 125.5 

82.0 8r.2 74·9 74.2 78.9 

I 

125-91 
79·9 

!26.2 

8 I·, .. ~ 
,' . 

------ ----------1·--- --------- ------------------ ------ -,0 

Canada Sight roo 93·5 93·9 96.3 93·5 79.8 79·9 76.ol 77.0 68.8 72.01· 69.7
1 

71:k-

New 
Zealand 

1_T_i_n_le ____ . . roo 105.3 109.3 III.6 II3.6 II5-9 II5.o III. I 109.~ ro8.r IOJ.8I10r.8, 10-l.r 

Savings 
Prices. 

Total< roo ror.2 roJ.6 ro7.o ro5.5 ro2.3 ror.7 g8.r 96.9 93.6 91.6 89.5 1 93- 1 
i 
I 

97·7 95·3 93.0 90.7 90.7 86.0 83.7 81.4 79.r 76.7i 74·4 72.r roo 
roo 108.r ro8.z ror.z 90.0 81.5 75.r 72.1 71.5 69.9 69.4

1 

68.3 69.r 

··-S-ig_h_t-.-.-----·l--r-o_o_ II5.6 127.6 121.3 rog.6 102.3 ~ 89.01 8r.r 8o.4 83.4' 81.4 7-~.r 
I I • 

1
_T_i_m_c_•. ________ r~ roz.6 ~~~-5 __:~~ ~o6~ ro~~ ~04.5 ro~ ~o6.5 ~04.5 105.2! II2.9; II3-5 

Total" roo ru.2 II9-7 u6.4 ro8.6 103.5 99.8 95.2 89.7 88.6 9o.81 92.1 go. r 
I 

Prices. roo 

-------1---------1----
II0.3 ILL! II7.8 II6.8 III.8 107.3 .105.5 IOI.I 96.4 93.8~ 93.6 <)2.5 

-·- --[--,--1--1--'----· 
South 

Africa 
Sight 
Time 

Savings •. 
Prices' 

Total 

100 
roo 

ro1.6 94·3 91.3 9o.o 86.5 79·4 77-4 76.z 73·3 70.8 {18.5 
102.4 108.4 103.8 104.3 IOI.O 98.81 g8.8 99·5 --92.8 93.8, 93-5 

--~------

100 r01.9 100.3 96.6 96.1 92.7 87.7 86.5 86.r 8r.6 So.6i 79-2 

roo 
roo 

• 
• 

lPJ.2 

bo.S 
102.2 IOI.I 102.2 IOI.I 103.2 105.4 105.4

1 
r04.3 102.2 IOI.I 104.3 

103.9 ro8.2 ro4.0 87.7 77.r 69.9 64.3i 6r.o 59·5 58.9: l>o.r 
------1--------1·--------------.-- 1

---·---:---------

1 Three banks, excluding the Banca Italiana di Sconto. 
• The figures under A refer to deposits in all banks as compiled by the Statist, excepting the Bank of England; the figures und~r B 

refer to 9 clearing banks and are averages of the month. 3 The figures under A refer to deposits not bearing interest, to deposits bearing 
interest and to the total deposits in all banks, excluding the Commonwealth Bank. This bank is, however, included under B. .\ll the figures 
represent quarterly averages. "Including foreign correspondents. a Averages of quarter. 6 Total of savings in banks and JX.'~St oirice 
savings. 7 January, April, July, October. 
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TABLE J (continued) 

SHOWING QUARTERLY PERCENTAGE MOVEMENTS OF DEPOSITS FOR THE YE~RS 1920, 1921 AND 1 922 

(December 31st, 1919 = 100) 

I I 
1919 1920 1921 I 

1922 

Country 

I I March j I Sept. I Dec. March I June I Sept. I Dec. 
Dec. March I June Sept. Dec. June 

31st 31st 30th 30th 31st 
31st 31st 30th 30th 31st 31st 

1 
30th 30th 

Sweden Sight 100 100.4 100-4 97.1 92.1 92-5 88.6 88.2 8o.2 83-9 8o.r 82.8 76-3 

Time 100 100.9 103.2 105-3 107.1 III.O III.3 II0.3 .106.1 104.6 101.7 96·3 91.8 

-----------------------------------
Total•. 100 101.4 103.1 102.9 101.5 104-7 102-5 101.3 95·9 96.6 92-9 90.1 85·7 

Savings •. 100 103 .5 102.7 102.3 100.0 105-3 104.1 101.9 96.8 99' 2 95·8 94·3 89.6 

Prices . 100 105-5 108.1 106.3 87·9 7I.5 64.0 57·9 54-2 5I.O 50.1 49·0 47·0 

- ------------------------------
Norway Sight 100 97·7 II7·5 107.8 97·7 94·0 87.6 90·3 8o.6 68.7 76.0 79·7 69.6 

Time and Savings . 100 101.2 103.3 r01.9 105-3 103.1 100.8 100.1 101.4 98.1 96.1 93·5 9I.O 

---------------------------------
Total•. 100 101.1 106.4 105.2 105-4 "103.9 10r.7 101.7 101.0 97·5 96·3 93·4 90·3 

Prices . 100 109.0 u8.6 r32.0 II7.1 96·9 91.3 89.1 83.5 74·5 71.4 69-9 68.3 

• - ---------------------------------• 
Denmark Sight - - - - - - - - 100 94·3 94·6 91·9 87.2 

Time •· - - - - - - - -- roo 101.8 98.5 96.8 90.6 

----------------------------
Total •. - - - - - -- - - 100 97·4 95·8 93·7 88.7 

-: Prices . - - - - - - - - 100 100.6 101.7 99·4 108.5 

- -----------------------------
Fipland Sight . 100 100.8 II6.4 131.5 125-3 140.6 148·4 142.2 II6.4 135·8 137·9 139·5 127-3 

Time 100 105.6 105.6 ro6.o 107-4 108.9 II3-5 III.8 III.5 II3·7 II7.0 II5·4 121.7 
---------------------------------

Total 1 100 r03.6 107.8 II2.5 II5.8 II7.3 132.3 r33-2 123-3 126.2 130·4 129.5 131.2 

Savings 100 103.2 104.8 105.1 101.4 II6.9 121.4 122.1 122.4 r33·9 137-6 138·7 143· 7 
Prices • 100 90·4 77·7 101.1 128.3 r04·7 II2.3 105-5 II7.8 n8.3 102.2 102.8 107·3 
- ---------------------------------

Czecho- Sight - - - - ·- (wo) (99-9) (IIO.I) (II6.3) (124.8) (128.2) (136.2) (136.1) 
slovakia Time - - - - - (wo) (n8.8) (129-5) (J42.8) (159-4) (174-3) (185.6) (194-5) 

----------------------------------
Total - - - - - (roo) (105-7) (n6.1) (124-4) (135-5) (142-4) (151.4) (154-7) 

Savings - - - - - (roo) k1o9.6) (132.3) (142.1) (142.1) (145-6) (149-5) (157-5) 
Prices. - - - - - (roo) ( g6.4) (125-5) (127.1) (II0.7) (no.5) ( 9I.O) ( 78·9) 
- --------- - -------- ---- -c: 

.Poland Sight - - - - - - - -- (roo) (137-7) (163.2) (221.2) (322.1) 
Time - - - - - - - - (wo) (15r.6) (215.1) (264-7) (378.o) 

--------- ---- --------------- ------. 
Total - - - - - - - - (1oo) (139-4) (169.3) (226.3) (328.6) • 

Savings - - - - - - - - (100) (II7.0) (123.9) (128.5) (r68.3) 
Prices . - - - - - - - - (1oo) (r29.2) (153-7) (267.1) (607.1) - ----------- - - - - - -

• Including foreign correspondents. • Total of savings in banks and post office savings. ' Index number based on articles e t d 
• If excluding one bank (see pp. 147-8), the percentages read as follows: Sight 321.0, time 299.8 and total 318.8. • November. xpor e · 
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TABLE J ( conti~tued) 
SHOWING QUARTERIQY PERCENTAGE MOVEMENTS OF DEPOSITS FOR THE YEARS 1920, 1921 '"n 1922 

(December 31st I<Jl9 = 100) 

Country 

1919 

I 
l!l\ll I !ffl 

~ -~-1.-i~-~,-. _,.1-J-~-~h-. ---:-1-s-~-~~---:-~-~-.. -,~-- ~M~~h I -~~h 11~r~· I ~t~.. ~~~:~h I J:,~h I s;.r~ l ~--
100 --=-1--=-'-=- Zij.z --=-1--=-l--=- 271.3 --=-! - :--=-1 352.2 •· 

Depo~its . . 100 - 224.7 - 626.8 - 567.0 - 845·4 934·0?z6o.8
1

1417.5 15II.3 * 

1_c_o_r_re_s_p_o_n_d_e•-~t_s ___ ~ - 236.0 - 2232.0-=-- 6972.0-=-- 9108.0 858o.o, 1067Z.I77oo.o 744~.0 

Roumania 

Esthonia 

Total Commercial. 

. 

Total 100 - 227.0 - 955·7 - 1879·5 - 2538-5 2500.813189·312704-9:2727-9. 
----1-------1--- --------- . ---
Japan Sight 

Time 
100 99.1 97.1 92.9 102.3 90.9 97.6 93·7 100.6 88.4 92.4 85.4' 91.3 
100 101.1 96.1 83.9 83.2 92.1 93.1 94.8 92.6 90.5 90.4 93·4: 93.0 

1------·1-------·----------------- --~---

Savings. 
Prices 

Total• . 100 101.3 97.8 93.1 96.7 97.8 102.6 102.0 102.6 99·4 99·71 99·3
1 

100.8 

100 101.8 J:06.3 111.5 II2.1 II4.6 n8.4 121.1 II8.6 109.4 II7.9
1 

I22.4j , 
190 III.5 85. 9 79. 9 71.3 66.3 66.6 71.7 72.6 69.6 68.4

1 

66.9i 63.4 
----1------1----- -- -- -----~- . 
United Sight 1oo 103.8 102.8 roo.5 97·9 91.9 89.9 88.3 91.1 92.3 99.6 99.2

1 

~03.2 

States' Time IOO II2.4 II7.3 121.4 123.9 127.1 127.4 127.1 130.2 136.0 146.8 155.2
1 

162.? 
1-------.------------------------1 . 

A. Total 

B. " 

100 105 .. 3 105.3 104.1 102.4 97·9 96.3 94·9 97·7 99·7 107.6 108.8 IIJ.3 
- - (roo) - - - (82.5) - - - (9o.6) -

82.0 Savings • 100 98.8 97·5 100 101.2 100 94·4 93.8 91.3 90.1 86.31 84.5 

------IJ-P-ri-ce_s _____ 
11

_1_o_o __ 1_0_4._9 _x_o_9·_o _x_o_I._3 _s_o._3 _6_9·_5 _63_·_7 _6_3._2 _6_z._8 _6_3·_7 _6_7·_3 1~ 68.6
1
-+ _ 

Argentine Deposits• 100 102.9 II5.8 u6.9 172.8 u4.2 114.8 II4-5 n2.1 uo.S III.2, II3.o II5~5 

S . · 6 Is**~· avmgs IOO 104.8 109.5 II9.0 123.8 128.6 128.6 133·3 147· 152.4 166.7
1

1 I.O Ic5·7 

Bolivia • Sight 
Time 

100 
100 

108.6 101.4 127.1 125.7 104·31 - ~-128.6. 

Brazil 

A. Total 

B. " 

100 
100 

100 

- . 97·2 104.6 99-I 102.8 101.81 - I 106.4 
-- --------~- . 

- 101.7 - 103-4 - II0.1 - III.7 - 102.8 - I II5.1 
- 103.6 - 93·3 - 104.8 - 142.6 - 155·8 -

* End of November. ** End of October. 1 Including unclassified and other deposits. :t Figures under .\ refer to deposits, iu 
l\lcmber Banks of Federal Reserve System, those under B refer to all banks. The figure8 of savings refer to the post office savings systt~m. 
3 Including all deposits in the Bank of the Nation. • Figures under A refer to one bank; those under B to all banks, including the B.1nk 
of the Nation. • Including the Bank of Brazil. 6 Deposits in all banks. 
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TABLE J (concluded) 

SHOWING QUARTERLY PERCENTAGE MOVEMENTS OF DEPOSITS FOR THE YEAffiS 1920, 1921 AND 1922 
(December 31st, 1919 = roo) 

1919 19~ 

Country ---
March I I Dec. June Sept. 

31>t atst 30th 30th 

--
Ecuador Sight 100 108.3 100.9 n8.o 

Time roo II6.3 ll0.2 122.4 
---------

Total 100 I10.7 104.0 I19-5 
- ---------

Paraguay Total Commercial' 100 100.5 ro8.6 35.1 
- ---------

Salvador Sight 100 - 85.8 -
Time roo - 2II.6 -

---------
Total roo - s9.5 ·-. ... - ---------

Uruguay Sight'. roo 107.1 137.1 107.1 
Time 2 • roo 104.2 II0-4 1!2.5 .. 

• ------------
Total'· 100 105-9 126.3 109-3 

- ---------
Venezuela Deposits. 100 - 134·5 -

\ 

t --

Savings 3 • roo - III.1 -
---------I 

Total 100 - 132.81 -

A careful inspection of the table is sufficient to prove 
the importance of the division of commercial deposits 
into their component parts. Thus, in Australia time 
deposits show an increase in the third quarter of 1921, 
while current accounts dropped from III. 8 to 104. 4· 
In the last quarter both series show a decrease, to rise 
again in 1922. Throughout the whole of the period 
from June 1920 to September 1921, deposit accounts 
show a rising, and current accounts a falling, tendency. 
Reference to Table C will show that prices reached their 
maximum in August 1920, fell rapidly until June 
1921, more slowly after that month, and became practi
cally stationary towards the end of the year and during 
the first quarter of 1922. Similarly, in Canada, deposit 
accounts rose steadily until the middle of 1921, by which 
time the fall in prices had largely expended itself, 
while sight deposits fell by 20 %- From June 1921 
until the end of 1922,. deposit accounts dropped ap
proximately ro %. while prices fell by less than 0.5 % 
per month compared with over two per cent. per month 
during the earlier period (May 1920 to June 1921). In 
Sweden and the United States of America the same 

l 
1921 1922 

I I I Dec. Dec. March I June I 
Sept. neo. I March I June Sept. 

:ust 3ist 30th 30th 3tst 31st 30th 30th 31st 

121.1 101.7 roo.9 IIO.O IIO.O 141.9 125.8 n6.o 122.2 

120.4 134·7 130.6 126.5 128.6 I5I.O 140.8 159-2 155-I 
--------- ------------------

120.8 II2.8 II0.7 II5-4 n6.1 145-0 130.9 130.2 132.9 

---------- --- ---------
37.1 32-4 37·8 45-0 44·9 38.o 46.8 

---------------------------
41·9 - 40-9 - 81.4 - 76·7 - 62.7 

153·9 - I5I.4 - 252.8 - 85.r - 56.9 
---------------------------

45-2 - 44.1 - 86.s - 76·9 - 62.5 

---------------------------
105-7 IIO.O 102.9 IIO.O 101.4 98.6 92·9 97 • I 94·3 
II4.6 125.0 137·5 139.6 141.7 135-4 133-3 135·4 135·4 
---------------------___ .. ---

109.3 II6. I II6.9 122 0 II7.8 II3.6 109-3 II2.7 III.O 
---------------------------

134·5 - 139.1 - II6.4 - 129.1 -
122.2 - 122.2 - 144·4 - 144·4 - I55·5 
---------------------------

133.6 - 137.8 - n8. 5 - 130-3 -

I 

phenomena may be traced. Thus, in Sweden, where 
prices rose steadily throughout the war, sight deposits 
showed a percentage increase over 1913 at the end of 
1919 of 510 % and time deposits of only 139 %- By 
the end of June 1920 there was a very slight contraction 
in sight deposits, while time deposih had increased 
since December 1919 by 3 %- Prices reached their 
maximum in this month and fell heavily until the end 
of the third quarter of 1921, by which time sight deposits 
had sunk by 12 % and time deposits had risen by ro %
From that date there was a steady contraction in time 
deposits, due- to the general liquidation, while sight 
deposits moved irregularly, showing a slight increase 
on balance by the end of the third quarter. Prices, in 
spite of the contraction in total deposits, remained 
relatively stationary, only dropping about 4 % during 
the nine months. By the end of the year there was a 
further fall in both current and deposit accounts, that 
of the former being somewhat tlie greater and a contrac
tion of prices during the quarter somewhat greater 
than that of the preceding three quarters. 

The Swedish figures bring out well the natural 

t Deposits in paper pesos only. 2 Including the Bank of the Republic. 0 Savings deposits in one bank. 
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tendency for the deposit accounts to increase during the 
early stages of deflation as current accounts are trans
ferred to them, and to follow, later, though at a slower 
rate, the decline in current accounts as liquidation 
gradually proceeds. Exactly the same order of events 
may be traced in Canada, New Zealand, South Africa, 
Denmark and Norway. 

While both current and deposit accounts represent 

potential purchasing power, neither the changes in the 
one nor in the other indicate fully the modifications in 
its actual exercise. ·The importance of their relative 
changes lies in the fact that they denote an alterati,,n 
in the rapidity of the turnover of total deposits. "\ 
more direct index of the velocity of the circulation of 
this form of purchasing power may, however, be found 
in the statistics of clearings. 

IV. DEPOSITS AND CLEARINGS. 

The extent to which cheques or similar orders to pay 
are utilised as media of exchange varies greatly from 
country to country. The signification of the clearing 
statistics is, therefore, by no means equal for all coun
tries, and the absolute figures cannot be compared. For 
all the English-speaking countries, however, and to a 
somewhat lesser extent for the Scandinavian countries, 
they const}tute an important index of the changes in 

the actual volume of transactions and, taken in con
junction with the deposit figures, of the velocity of the 
circulation of deposit currency. In the following table 
the quarterly clearings for certain of these countries 
and for Japan are shown as percentages of the clearings 
for the last quarter of the year rgi<~. The quarterly 
price movements on the December 1919 base are like
wise shown in parallel columns. 

Table K 

SHOWING THE QUARTERLY PERCENTAGE MOVEMENTS OF CLEARINGS AND PRICES 1919-1921. 

(For clearings, last quarter 1919 = 100. For prices, December 1919 = 100.) 

!9!9 19'-20 192! tm 

--Country 

tst q. ·1 ~nd q. I I 1 2nd q. 1 I I ~od q. I I 
4th q. 3J·d q 4th q. bt q. 3rd q. 4th q. ist q. 3rd q. 

. 

United New York. 100 90.6 88.3 8o.1 86.9 70.8 68.6 64.0 73·0 73-1 82.6 74·8 
States 164 cities. 100 98·3 98.8 96·7 96.s 73·5 70.1 69.2 74·7 69·9 75·7 77·2 

-- ------------------------
Total clearings 100 93·9 92.8 87·3 9l.O 72.0 69.2 66.2 73·7 71.7 79·6 75-8 
Prices. 100 104·9 109.0 101.3 80.3 69·5 63·7 63.2 62.8 63·7 67·3 68.6 

- ---------------------------------
United Town. roo 122.0 II5·9 108.1 1J4.0 104.8 103·3 101.2 II4.6 n9.r n8.9 107.8 

Kingdom Metropolitan . roo II3.5 107.0 99·6 101.2 91.1 82.5 77·9 82.5 79·7 79-r 77· I 
Country. 100 II3·7 ro7.2 105.1 104·5 89·3 77.8 7I.6 78.8 74·0 74-2 72-4 

--------------------
Total clearings 100 120.6 II4·4 107·3 II2.2 102.3 99·3 96.6 108.7 1II.9 III.7 102.1 
Prices . . 100 III.3 108.7 105-7 88.! 75·4 66.2 63·5 56.8 56.7 57·6 54·41 - ---.--- ---

Canada Clearings. roo 87·9 92-5 91.0 IIO.O 77·8 84.2 75·3 90·9 72-5 75·7 69·5 
Prices. 100 108.1 108.2 101.2 90.0 8r.s 75.r 72.1 71.5 69·9 6g.4 68.3 

- ---------------------------
Japan Clearings. roo 100.7 81.3 58.4 63.2 58.2 67.2 ]2.0 82.1 6g.8 75·9 72-5 

Prices. .. .. . 100 III.5 85.9 79·9 
' 

71.3 66.3 66.6 7!.7 72.6 69.6 68.4 66.9 
- ---------------------------------

Sweden Clearings. . 100 94.1 98·3 101.4 II3·5 87.8 74.r 70·4 75·3 64·3 ss.7 54·0 
Prices. roo 105-5 108.1 106.3 87·9 71.5 64.0 57·9 54-2 ·5r.o 50.1 49·0 
- --------------------------- ------! 

Norway Clearings. 100 96.2 94·9 roo.7 II5.1 8o.8 75·5 91.4 87.2 85 .6 Sr.S s' 71.' I 
Prices . 

I 
100 109.0 n8.6 132.0 II7.1 96·9 91.3 89.1 83·5 74·5 71.4 b9.Qi 

I I 

4rh r 
,-

79·5 
87.0 

82.7 
70.0 

II3.3 
80.7 
jb.1 

107·3 
54·9 

87·9 
6g.r 

' 
jb.2 

63·4 

6I.q 

47-0 

j0.3 

tlS . ..) 



The clearings in the"last quarter of the year are, it 
will be observed, somewhat greater than those for the 
other quarters owing to the heavy· December payments. 
For this reason the base is somewhat too high and the 
percentage figures- except those for the last quarters, 
which are, of course, above the annual average -- are 
somewhat too low. 

For the United St;;~.tes of America, clearings are given 
in three, and for the United Kingdom in four, separate 
columns. For the United Kingdom, the town clearings 
are largely influenced by Stock Exchange transactions, 
the flotation of loans, and financial operations as 
distinguished from industrial; the Metropolitan clearings 
reflect mainly the Metropolitan retail business and the 
country clearings, the state of general trade within the 
country. Similarly, the New York clearings reflect 
rather financial than business conditions. As a currency 
problem, however, it is immaterial what type of debts 
are being met by the cheques cleared. An increase in 
'Stock Exchange transactions or the flotation of a loan 
has, as constituting obligations and involving pay
ments, exactly the same influence upon the demand for 
rnoney as the manufacture and sale of goods. Never
theless, the movements of the country clearings and 
clearings outside New York are no doubt more compar
able with the price indices given than are the figures 
in the parallel columns for these countries, not because 
they indicate more accurately the demand for or utilisa
tion of money, but because the index numbers do not 

· take into consideration any monetary transactions other 
than those resulting from the sale of goods. This deficiency 
in index numbers is of considerably greater importance 
now than it was before the war, for with the increa~e 
in Government debt and the consequent increase in 
monetary transactions arising from the collection of 
increased taxes and payment of interest, the percentage 
which the demand for money arising from the turnover 
of merchandise represents of the total demand for 
money is necessarily smaller than it was before the 
war. Further, it tends to become still smaller in pro
portion as the prices of commodities fall more rapidly 
than debt is cancelled. For this reason alone it may be 
expected that the percentage reduction in prices in 
all counhies in which prices are falling will exceed the 
percentage reduction .in any of the various media of 
circulation or such a barometer of the function of any 
such media and their velocity of circulation as the 
clearing figures constitute. 

An inspection of Table K above will show that 
in point of fact, as was to be anticipated, the move
ments of prices and clearings are very much closer than 
are those of prices and the crude figures of either note 
circulation or deposits. The parallelism is well illustrated 
by Diagrams Nos. 7 and 8 showing the quarterly changes 
in the United Statesand Sweden. In the diagram for 

Sweden the movement of deposits (current accounts) is 
also given in order to show tha.Jrelative approximation 
of these two series to prices. Total deposits, of course, 

·show a less rapid decline than do current accounts. 
To the extent to which clearings have contracted more 
rapidly than deposits has there been a slackening- in the 
rapidity of circulation. 

DIAGRAM No. 7. 
UNITED STATES; PRICES AND CLEARINGS. 

End of 1919 = IOO, 

%110 
. 

1 +---7'-t--·rtf . I 
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··.• ..············ 
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-- Prkes. ............ Ch~arings. 

DIAGRAM No. 8. 

SWEDEN: PRICES, CLEARINGS AND CURRENT ACCOUNTS. 
End of 1919 = · 100. 

SOH--+--

-- Prices. . ........... Cleal'ings. • ............ Cuneut accounts, 

The monthly figures in Tables VIII and X for prices 
and clearings show that as a rule the fall in the clearing 
figures was arrested earlier than the fall in prices. This 
phenomenon may presumably be attributed . to the 
fact that the market in fixed property and in shares 
and bonds recovered earlier than that in the flow of 
newly produced goods. Thus, in the United States of 
America, the index of fixed-interest-bearing' bonds 



touched its minimum about the end of 1920 and of 
industrials about the rrsiddle of 1921, while the price 
index continued to fall until January 1922. In the 
United Kingdom, gilt-edged securities began to recover 
in January and industrials in April 1922. InSweden, 
recovery in stock exchange values began in March 1922. 

From a comparison between the clearing figures given 
in Tables K (p. 29) and X (pp. 191-5) and the deposit 
figures in Tables J (pp. 25-8) and VIII (pp. 164-82) it is 
possible to obtain a rough idea of the changes in the velo
city of circulation. In all countries the year 1920 was 
characterised by a very considerable increase in velo
city, which, however, slackened considerably in 1921 in 
those countries in which prices were falling (Switzer
land is an exception) and rose slightly towards the end 
of 1922. This increase in velocity would, of course, be 
expected to accompany a change in the ratio of sight 
to deposit accounts in favour of the former. 

In Diagrams Nos. 9 and 10 below an attempt is made 
to illustrate this point for Canada and the United States. 
The black lines show the ratio of sight to time deposits, 
the broken lines clearings divided by total deposits. The 
broken lines thus indicate the turnover of deposits, or, in 
other words, the rapidity of their circulation. It will 
be seen that there is a marked uniformity in the character 

DIAGRAM No. 9. 

DIAGRAM No. 10. 

U.S.A.: CHANGES IN RATIO OF SIGHT TO TI~IE I.JEPOSITS Aq,. 
OF CLEARINGS TO TOTAL DEPOSITS; RATIOS FOR THE 

AVERAGE 1921 = 100. 

-- Sight: Time deposits -----Clearings: Tot;.~l Jeposir.; 

of the two curves and that, therefore, the cun·e of the 
ratios of sight to time deposits may be accepted as
constituting likewise a rough index of the changes in the 

. velocity of circulation. 
The peaks which occur in the broken line for Canada 

at the end of the year are caused by the heavy autumnal 
bills ·and the curve indicating directly the velocity of 
deposit circulation, as might be expected, shows a 
much 'greater range of movement than does the other. 

CANADA: CHANGES IN RATIO OF SIGHT TO TIME DEPOsiTS AND The extremely heavy reduction in the velocity of 
OF CLEARINGS TO TOTAL DEPOSITS; RATIOS FOR THE 

AVERAGE 1921 = IOO. 
circulation since 1919, which both the curves for both 
countries illustrate, is of interest as demonstrating thf; 

v.•Jo!==t=+=+===l==+=+=!==+=+=J==r::::.-:: __ l- ''o" importance of this factor in countries in which thb' 
'---, . money never ceased to perform all its normal functions 

-1\ /; save that of being a stable measure of value. In coun-
120 - · -N/ -r\ l--+-+-+--t--t ------- " 0 tries in which inflation has reached the point at which 

~ the currency is scarcely acceptable, even as a medium 
i \ ;, : of exchange, and where deposits tend to become confined 

"
0 

__ ,,,--··., / t--lf-. -+-t--+/ \.+ -+-t--t-j- "0 to the minimum required for working capital purposes. 
· '.j · ; ; there can be no doubt that the velocity of the circula-1 ~ \ 1 tion, both of paper and of deposit money, becomes of 

100 1--+-+-t--+\b>~+-_,1'-"'.o:!_J~:::-:,f, f-'\\+•·-, --1-.f-;,, "'-::::1-,,':----f:-,•t.-1 ~-two paramount. importance. Unfortunately there is no 

j_ \,./ \j \\·) ',.J available index of the change in the rapidity of the 
1 V circulation of notes, although no doubt that rapidity 

90 .. ---+-+--+-+--+-t-~-~ 90 • tends to decrease dunng periods of deflation or depres-
1920 t921 

-- Sight: Time deposits 

1922 sion in the same manner, though not necessarily in the 
-·-·-· Clearings: Total deposits same degree, a<> does that of the turn"over of deposits. 

V. DISCOUNT RATES. 

As stated above, the year 1922 was, for the majority 
of those countries whose currencies are within sight of 
their previous parities, a period of stabilisation. There 
was, therefore, a general downward tendency in the 

discount rates of this group of countries during the 
first six months, followed in the second half of the year 
by a fixation of rates, presumably at their minima. 
In no country where there has been a contraction of 
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credit and currency did recovery from the ~ommercial 
depression reach that point at which the demand 
for credit resulted in a lifting of the official rates. There 
was, further, a small fall in the discount rates in France, 
and later in Belgium and Italy, although the rate on 
advances was raised in Belgium to 5 Yz % at the same 
moment as the discount rate was lowered. 

The most important movements have, however, been 
those in Germany and Austria. In the former country 
the discount rate of the Reichsbank was increased 
from 5 to 6% on July z8th,·to 7% on August 28th, 
to 8% on September zrst and to ro% on November 
13th. In the latter the official rate was raised from 7 
to 9 % on September rst. In both cases the immediate 
cause of this raising of the rates was the increased 
rediscounting of bills at the central banks by the 
commercial banks, which, as a result of the dessication 
of their deposits (other than advances) were no longer 
able to supply the necessary credit. The figures of the 

• Reichsbank are particularly striking. 

Marks {ooo,ooo's) 

c March 31st, 1922 . 2,152 
June 30th, 1922 . 4,752 
Sept. 30th, 1922 . 50,234 
Dec. 31st, 1922 . 422,235 

Likewise in Austria, although the jump during the 
third quarter was not so dramatic, the increase was 
remarkable. 

March 31st, 1922 . 
June 30th, 1922 . 
Sept. 3oth, 1922 . 
Dec. 31st, 1922 . 

Kr. {ooo,ooo,ooo's) 

70.1 
175·3 
783·3 
78r.8 

The official discount rates, however, under the 
conditions obtaining in Germany, Austria, Poland and 
elsewhere during 1922 largely fail to act as a measure 
of the·real cost of money on the money market. Unfortu
nately there are no available generally quoted market 

rates, either for discounts or for advances. Rates, 
indeed, became very much mor~ a matter of discussion 
and higgling than in a normal market. It is impossible, 
therefore, to give any precise data as to the actual 
market rates in those countries with inflated currencies. 
The late Under-Secretary to the Polish Ministry for 
Finance, previously General Secretary of the Polish 
Bankers' Association, in reviewing the general situation 
at the end of 1922 in Poland, expressed the view that 
the difference between banks' borrowing and lending 
rates in Poland could scarcely be less than ro to 12 %, 
and that in smaller new banks as much as 20 to 25 % 
interest was demanded. Similarly, in Austria, even after 
the inflation had ceased, 12 to 14% on advances would 
not have been co~sidered by any means ·excessive. In 
Germany it would appear to be almost impossible to 
obtain any general average of the margin between the 
banks' borrowing and lending rates on account of the 
great variation which existed on the interest or discount 
demanded for different types of securities. The margin, 
however, it is understood, expanded rapidly shortly 
after the end of the year, when 36 % and more were 
required for advances. It may be noted that . the 
phenomenon of the official discount rates being below the 
general market rates is not peculiar to those countries 
in which State inflation still continues. It has, for 
instance, largely characterised the conditions of the 
money market in the United States of America during 
the year 1922. · 

In Bulgaria, Esthonia, Japan, Portugal and Rou-. 
mania no change was made in the official rates during the 
past year. In Bulgaria and Roumania the same rate 
has been in force now over two, and in Japan and 
Esthonia for over three, years. 

The sudden increase in the Czechoslovak discount 
rate in the middle of December was enforced in order 
to prevent speculation in the Czechoslovak crown. 
Immediately this object had been achieved it was 
lowered again to 5 %. 

VI. THE EXCHANGES. 

In Table L below are given the average New York 
exchange rates on .32 countries for December 1920, 
1921 and 1922. Columns (a) give the value of the dollar 
in terms of the various currencies, as measured by the 

Ne~ York exchanges, as percentages of its value at par, 
wlule columns (b) show the premium ( +) or discount (--:) 
of the other currencies in terms of dollars. The one 
column is, therefore, the reciprocal of the other. 
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.Table L · 

SHOWI~G EXCHANGE CONDITIONS AT THE END OF. 1920, 1921 AND 1922. 
-

1920 (Dec.) 19"!1 (Dec.) 

. 

Country Cost of the Premium+ Country. Cost of the Premium+ Country U.S. Dollar or U.S. Dollar or 
ex~ressed Discount- e:r.£ressed Discount-. as /o of its of currency as /o of its of currency 
cost at p~_r quoted cost at par quoted .. 

. 

(a) (b) (a} . (b) 
I. Japan . 98.6 + !.48 1. Switzerland . . 99·7 + 0.32 · 1. Sweden. . . 
2. Venezuela• . . . I09·7 - 8.84 2.Japan . I03.0 - 2-95 • Salvador • . . 
3· Peru II6.6 -I3-78 3· Canada . . IQ1.5 - 7-05 2. Canada . . 
4· Canada .. . II6.5 -I4.I4 4· Sweden I09.0 - 8.27 3· Netherlands . ... . 
5· Argentine . 122.6 -I8.43 ·5, Venezuela. . . II0.3 - 9·34- 4.Japan 
6. Switzerland I2S-4 -20.24 6. Netherlands . II0.9 - 9.86 5· Switzerland. 
7· Netherlands I30.0 -2J.06 7· United King do in II7.5 -I4-90 6. Venezuela. . 
8 .. Uruguay• . I33·3 ~24-98 · 8. Argentine . 128.0 -21.87 'J.. United · Kingdom 

. 9· S_weden I36·5 -26.76 9· Spain. . ·.· . I3I.4 -23-90 8. Argentine . . 
IO. United· Kingdom I39·3 -28.I9 ·IO. Peru . I37·I -27.05 9· Peru . . . 
II. Spain I48.o -32·44 II. Denmark . 137-0 -27-48 10. Uruguay . . 
I2.· Chile. • I48·5 -32.64 I2. Uruguay .. . . I48.o - 32-44 II. Spain. -
I3. Norway . I8r.o - 44·74 I3. British India I69.8 -4I.I4 12. Denmark . . . .· 

. I4. Denmark : I8I.I -44:77 I4 .. Norway. I75-2 -42-92 I3. Norway . . 
15 .. British India I83.4 -45-47 • Bolivia I90·3 -47-45 • Bolivia . 
I6. Brazil ." . . 2I5.I -53-50 I5. Chile • .. I92·5 -48.04 14- British India 
I7. Paraguay! • 23!.5 -56·79 • Ecuador . . I97·7 -49-42 15. Chile'• . 
18. Greece .. 255-2 -60.82 I6. France . 248·5 -59·76 • Ecuador 
19. Belgium ·. 308.4 -67-57 I7- Brazil . . 249·5 -59·93 16. Brazil . 
2o .. France 

-
325.6 -69.29 I8. Belgium 258·9 ......o6I.38 I7. France . . 

21. Italy .• 551.9 -8r.88 I9. Paraguay • • . 344·5 -:-70·97 18. Belgium 
22. s:H. s .. 653-2 -84.69 20. Italy . . . . "438.6 -77.20 · I9. Paraguay • • . . 
23. Finland - 786.9 -87.29 2I. Greece 467·5 -78.6I 20. Italy . .. . . . 
24. Portugal I,030-9 -90-30 22. Finland . . . I,Oio.8 -90.II 2I. Czechoslovakia 
25 .. Roumania . I,484·3 -93-26 .23. S. H. S .. . . I,267.8 -92.II 22. Finland . . 
"26. Bulgaria . I,704-5 -94.I4 24. Portugal . . 1,356-4 -92.63 23. Greece 
27. Germany . I,734.I -94-23 25. Czechoslovakia I,638.I -93-90 24. s. H .. s .. . 
'28- Czechoslovakia I,749·7 -94.28 26. Roumania 2,440-4 -95.90 25. Portugal . . . 
29. Austria • 7.449·3 -98.66 27. Bulgaria . 2,692.5 -96.29 26. Bulgaria . . . 
30. Esthonia • . 8,766.I -98.86 28. Germany . 4,654·9 --97.85 27. Roumania . 

. 3I. Hungary. ; Io,o6o.6 - 99·QI 29. Esthonia • . 8,885.2 -98.87 28. Esthonia • . 
j2. Poland .. I3,I82.6 -99-24 30. Hungary I3,6I7-3 -:-99-27 · 29. Hungary . 

• . 31. Austria • . . 53,309.8 -99.8I 30. Germany . . . .. 
32. Poland • . 76,837.0 -99·87 3I. Poland . . 

- 32.·Austria . 

. 

192! (Dec.) 

Co•t of the 
U.S Dollar 

ex£ressed 
as /oo( its 
cost at par 

(a) . 

99.4 
Ioo.5 
100.5 
iot.O 
102.1 
I02.2 
105.7 
105.8 

. 111.9 
116.3 
121.6 
123.4 
129.9 
141.5 
151.9 
157.0 
162.5 
22I.2 

265·3 
268.I 
29I-5 
316.4 
385.7 
652.3 
765.7 

I,526.3 
I,56o·9 
2,253-0 
2,762.2 

3,I43·7 
8,122.9 

47,208.8 
17J,J68.J 
4I5,000.0 

1,447,285.7 

~Premium+ 
OT 

;Di:!eoaDI 

1 

of curren.:y 
qaoted 

(b) 

+ 0.58 

- 0.52 
- 0.52 

- 1.00 

- 2.09 

- 2.19 

- 5.40 
- 5.50 
-10.63 
-14.02 • 
-17.76 
- 18.95 
A- 2J.O~ 

-29.3. 4 
7 
3 

--'- 34.1 
-36.3 

4.8 -38 ... 

-54-:.· 
-62.j 
-62.7 
=-65 \ ~ 
-=. 

9 
I 

I 

-74~8 
-84.6 7 

94 -86. 

-93-45 
-93·5 9. 

6 • -95·5 
-96·3 s 
-96.8 2 

-98. 

-99·7 

77 

9 
94 
s 

-99· 
-99·9 
-99· 99 

~ 

The countries are placed for each year in the order of 
the relative value of their currencies. Although the 

· table thus set out indicates the relative extent to 
which the various currencies ~ve approximated to 

parity and perhaps the possibilities of a return to 
parity in the. future, the order at the end of 1922 
·constitutes no criterion of the re!ative general eco-

. nomic position of each State. The order is, in fact, 

1 Exchange rate on Ne_w York. . 
· • Calculated indirectly from London quotations; for Paraguay, from rates on Buenos Aires. 

8 The pre-war exchange rate has been used instead of the gold parity .. 
" ~~ Ausland" rates. . . 
• Only those countries for which data ar~ given since 1920 have been numbered in the table. 
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to a considerable extent simply the reflection of past 
history, not of present conditions. Importance should, 
therefore, be laid rather on the movements and the 
changes in the order than in the final sequence. For 
this reason the 1922 figures for all countries whose 
exchanges improved during that year are printed in 
heavy type. 

Unfortunately, the rates for some of the South 
American countries at the end of 1920 and 1921 are 
not available. Of these countries, Salvador, where the 
currency was placed on a gold basis in 1919, and Vene
zuela, where even during the war gold never went 
completely out of circulation in the country districts, 
both show rates at a very slight discount compared 
with the dollar. 

It will be observed that the exchanges of Italy, 
Finland, Czechoslovakia, Paraguay, Esthonia, and all 
the first 15 countries on the list with the exception of 
Switzerland have improved, whereas those ot all the 
'remaining States for which figures for each year are 
shown have deteriorated. Further, the currencies of 
,Canada, Japan, the Netherlands, Salvador, Switzerland, 
and Venezuela were within less than 3% of par, that 
r,f the United Kingdom was within less than 6% and 
that of the Argentine within less than ro %. while the 
Swedish krona was actually above par. In Sweden, where 
the exchange attained a premium of 0.7 % on the 
dollar on December 30th, although the import of gold 
io; permitted, the Central Bank was still relieved during 

1922 of any obligation to exchange gold against notes 
or notes against gold, with the-result that the normal 
corrective of the exchanges did not operate. In Switzer
land, on the other hand, although gold has been put into 
circulation within the country, the prohibition to export 
gold has not been lifted and the exchanges have fallen 
from a slight agio at the end of 1921 to a disagio of 
over 2 % at the end of 1922. During the course of this 
latter year the Swiss franc fell as low as So.r8o3 on 
October 27th, which represents a discount of 7 %- No 
country, in fact, apart from the United States, has yet 
become a completely free market for gold, although the 
adoption of such a policy must become a practical prob
lem in the quite near future for a number of countries. 

The most striking improvement which has taken place 
during 1922 has been in the Czechoslovak exchange, the 
koruna having more than doubled its value in twelve 
months. The Norwegian and Finnish currencies likewise 
rose steadily in the latter half of the year. 

In contrast to these countries the exchanges of Greece 
and aH the last four countries in the table suffered 
further serious deterioration. Thus, the dollar cost at 
the end of 1922 over three times more in terms of 
drachmai and Hungarian crowns, over five times more 
in Polish marks, nearly 30 times more in terms of 
Austrian crowns and nearly 40 times more in terms 
of German marks than at the end of 1921. The monthly 
average movements during the three years 1920 to 1922 
for four of these countries are shown in the diagram below. 

DIAGRAM No. 11. 

CosT OF DOLLAR AS COMPARED WITH THE PARITY IN GERMANY, POLAND, HUNGARY AND AUSTRIA. 
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Tite logarithmic scale has -been used in order to 
bring out clearly the rdative movements at different 
elates. The curves show a striking similarity in general 
trend and form until the last month or two of rgzz- a 
similarity clue in part, no doubt, to the direct spread of 
the effects of some of the causes of the depreciation of 
the German mark and more to the dependence of the 
other money markets upon Berlin. The stabilisation 

• of the Austrian krone <;mel the arrest of the depreciation 
of the Hungarian exchange in spite of the continued 
descent of the mark are thus doubly important. 

In the case of the other countries it is necessary to 
consider not merely the actual amount of the dollar 
premium but the extent to which they have already 
deflated their currency and the extent to which prices 
have already fallen. Thus, in the Argentine there has 
been no change in the cnrrency circulation since the end 
of 1920, whereas in Denmark there has not only been 
a considerable contraction in the currency and depo
sits but a fall in the price index from its maximum of 
403 to 176. It is, however, relative, not absolute, price 
movements which are important in this connection. 
Reference has already been made in Section I, p. 6 

to the approximation of prices in a number of Europ•:an 
countries to the United States index. In Table IX, 
pp. 183-8, the New York exchange rates and what we 
termed last year the theoretical price exchange rates 
are set out in parallel columns. These latter rates 
are obtained by dividing the index numbers of the 
countries concerned by the index number of the United 
States Labor Bureau . 

It may be expected that, within limits set by the lack of 
complete comparability of the index numbers, by the 
various obstructions to trade, as, for instance, the imposi
tion of new tariffs or prohibitions on imports or exports, 
and by the lack of i<fentity between the commodities 
whose prices are measured and those actually consti
tuting the object of international trade, as the prices 
in any two countries tend to reach the same level 
exchanges will likewise approximate to par. 

In the following table, therefore, the actual average 
exchange rates for the last month of each quarter 
calculated as percentages of the New York par rates 
are set out in columns (a), and their percentage differ
ences_ from the price rates, obtained in the manner. 
indicated above, in columns (b). 

·Table M 

SHOWING NEW YORK EXCHANGE RATES AND THEIR PERCENTAGE DIFFERENCES FROM THEORETIU.L 

PRICE EXCHANGE RATES. 

I British India I Japan France 

1920 (a) (b) (a) (b) (a) (b) 

104.0 March. + 19.5 104.3 --24.1 269.9

1

+ 17.1 
June. •' . 119.2 + 39·3 96.8 - 5-1 242.7 + 12.9 
September 145.1 + 57·2 96.9 -5-1 285.4 + 25-4 
December. 183.4 + 75-5 98.6 -q.2 325.6 + 29-9 

192I 
March . 189.4 + 68.2 102.8 -16.8 273.9 + I4o<) 
June. 190.0 + 49·0 102.7 -24.I 238.6 + 3-4 
September 176.2 + 33·9 102.5 -30.I 263.1 + 9·7 
December. 169.8 + 32.0 103.0 -3!.1 248.5 + s.6 

I922 
March . 170.0 + 33·8 104.7 -z6.o 214.0 - I.Z 
June. 164.7 + 33-(> 103.7 -2!.2 219.6 + 2.5 
September 166.7 + 4{-I 103.0 -I8.3 251.7 + 16-4 
December. 157.0 + 38-3 102.1 -12.9 268.1 + I6.9 

Belgium 

(a) 
I 

(b) 
I 

258.0i 
232.31 
269.21 
308.4 

262.0 
239.9 

267.31+ 2-4 
258.9- I.8 

228.41- 7-3 
234.3- 1.3 

266.41 + I2.0 
291.5 -t- II.J 

United 
Kingdom 

rStatis'l 

(a) (b) 

130.0 - I.O 

123.2- 1.4 
138.4 + 5·9 
139.3 - I.7 

124.4 - 9·0 
128.6 - 2.4 
130.7 + 3-2 
117.5 +" 3·4 

111.1 + I.O 

109.4 + 2.9 
109.7 + Io.8 
105.8 + 8.I 

Canada 

(a) (b) 

111.61 + !..) 

113.71-t- 7·2 
112.1 + 5-2 
116.5- 2.8 

113.8j- 9.2 

112.91-10.5 
110.9- 8.9 
107.5-11.0 

103.1 -I2.I 
101.1 - 8.3 
100.1 - s.s 
100.5 - 4-7 

Pern 

(a) I (b) 

100.01- 3-3 

97.31 
97.3- 8.0 

116.0- 7-7 

123.3~- 9.0 
125.6 -I I.j' 
143.4- !.4 
137.1 -t- I.O 

140.81+ -? :J·-

121.81 
120.51 

116.31 

Sweden 
(oj/iciJl) 

(a) I (b) 

131.4- r6.o 
122.6-20.5 
132.2 -I9.o 
136.5 -I9-9 

ll7.6
1

- 26.5 

119.71-23-4 
122.91- 13.8 
109.0 -IS.~ 

102.61- 17-'; 
103.8 -IO.'i 

101.3:- S.S 
99.41- 4·9 

Nether
lands 

(a) I (b) 

109.11--<j-6 

1ll.31--:-'·' 
128.2 --;--1.0 
130.0 ---0.2 

117.91-2.6 
120.6 -6.I 

i 
127.0 ---0.4 
• I 

110.9-5-9 

106.1 -6.r 
103.8 ---o.tl 

103.51 + 3.8 
I 

101.0 --;_)_.: 
I 
I 



TABLE 1\1 (continued). 

SHO\\"ING ~E\V YORK EXCHANGE RATES AND THEIR PER:CENTAGE DIFFERENCES FROM THEORETICAL 

PRICE EXCHANGE RATES. 

Norway I I I (Okooomi,,k Denmark Switzerland 
Rt•J·u~·) 

Spain 

1920 (a) (b) (a) (b) (a) (b) (a) (b) 

iiiarch . 148.1 0.0 155.2 112.5 109.4 + 17 . .J 
J nne. 152.2 1

- 1.4 158.6 116.5 + 24.2 
September 190.8 + 24 190.3 + 8.1> 

105.91 
118.5 130.8 + 30.8 

December. 181.0 -16.9 181.1 - 9·3 125.4 148.0 + 18.3 

1921 
l\Iarch . 164.8 -19.0 153.8 -13·3 113.2 -19.0 138.3 + 11.1 
June. 182.6 - II.o 155.9 -12.7 113.3 --:- I I. I 148.2 + 13.1 
Sept~'mber 208.9 + O.<J 151.8 + o.s 112.3 -13.3 148.1 + J4.1 
December. 175.2 -IO.O 137.9 + 5·5 99.7 -21.4 131.4 + u.s 

' ' !<)22 -l\Iarch . 152.1 -12.-j 127.0 + 0.2 99.1- r6.s 123.4~- I.O 
June. 157.0 + 2.1 123.7 + 3·-> 123.0 + 3.(' 
September 159.4 + 7·9 126.9 + 9·7 

101.3,- 7·0 

102.51- ~.0 125.9 + 10.7 
December. 141.5 + O.I 129.91+ 1!.7 102.2- 8.o 123.4 + rr.g 

Whenever a plus sign precedes a figure in column (b) it 
indicates that the exchanges are more adverse to the 
country given at the head of the column than the ratio 
between its general price level and the price level in 
the United States would justify were the indices exactly 
comparable and other limitations to the realisation of 
the equation non-existent. 

Over the whole period, the discrepancy between the 
actual and the price exchange rates has tended gradually 
to diminish as the former approached towards par. 
Similarly, the discrepancy at any elate is as a rule greater 
in the case of those countries with heavily, than in those 
with more slightly, depreciated currencies. It is parti
cularly noticeable that the value of the currencies of all 
the Scandinavian countries and of Switzerland, Canada 
and Japan have been frequently and in some cases 
systematically over-estimated according to this measure, 

Italy 

(a) (b) 

364.1 -1- .;p 
324.8 + 22.2 

425.4 + 47· 0 

551.9 + 4<J.O 

501.6 + 27.8 
386.7 + .;.o 
454.5 + 14·3 
438.6 + 3.2 

I Czechoslovakia I 
(.\lildschuh) 

(a) (b) 

1509.8 
863.5 

1401.2 
1749.7 +I03.I 

1553.5 + 8z.8 
1447.9 + 6I.<J 
1745.4 + 48·9 
1638.1 + 37·0 

Germany 
(t~f/ici.11) 

(a) (b) 

1,868.3 +1ss.ll 
923.3 + w..; 

1,364.3 +105.8 
1,734.1 +rrs.G 

1,489.0 + 72·5 
1,647.9 + 71.3 
2,443.2 + 66.7 
4,654.9 + 86.g 

Poland 

(a) (b) 

3,516.5 
3,783.5 
5,511.6 

13,182.6 

18,746.4 
29,060.6 
88,891.0 
76,837.0 + 86.1 

376.4 - z.s 1163.2 + 13·3 6,568.1 + 7!.7 100,408.9 +ro7·9 
387.4 + 95 1053.4 + 8.(1 7,257.2 + 54·R 97,984.0 + 76·7 
450.5 + rg.r, 620.8 - 20.7 34,856.6 + 85.s 190,263.6 +roz.o 
385.7 + Z.J 652.3 - 2.! 177,768.7 + 88.0 415,000.0 +108.2 

while those of the countries more seriously affected by 
the economic consequences of the war have been under
estimated, and that in both cases both that under
estimation and that over-estimation have gradually been 
corrected- as the exchanges approached their mint 
parities. An under-estimation is, of course, to be expected 
when conditions render it advantageous or necessary 
to .discount a probable future deterioration. 

As stated above, the actual extent of the disagio 
of any currency is of less practical importance than its 
variability and its general value trend. This trend has 
already been considered. In the following table, there
fore, the highest and lowest New York quotations in 
1921 and 1922 are shown for a number of countries 
together with the percentage difference from the mean 
of these quotations for each year and the averages 
for the months of December and January. 

[See Table N on following page.] 
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Table N 
') 

SHOWING HIGHEST, LOWEST AND MEAN J\'EW YORK EXCH.\NGE QUOTATIONS EXPRESSED L'\ CE:\"TS 

i9:!1 

Av~.·rag:c for !Average for' 
Jauuary Dl'I.:C'mber Lowest I Highest I 

Mean I 1-fighe<;-t as 
13)_and (It i % of nll:an 

:\vera g ... for~ Av...:rage for' 
January j December 

Lowe .. t 
I 

Highe:-;t 
' I 

• 
\l~·an 

(l; ;.~ni (\.) 
fL.(:~~·-!.:, 

% f)f ;:, ;,:: 

(1) . (2) (3) (4) (5) 
Japan. 49·63 48.38 40.00 50.00 48.oo 
Canada 87-40 92-95 85.25 95.20 90.23 
Spain. 13-47 14.68 12.02 15.19 13.61 
Switzerland ·15 .66 19.36 15.22 19·54 17·38 
Sweden. 21.38 24·58 20.05 25.22 22.64 
Netherlands j2.85 36.23 30-52 36-98 I 33·75 United Kingdom 373·71 414.13 354-50 422.95 3118.73 
Denmark 17·94 19·44 15.10 20.93 18.02 
India 28.59 28.65 22.46 29.00 25.73 
Argentine 34·90 33·18 z8.so 35·75 32.13 
Uruguay - 68.91 58.26 78·95 68.61 
Bulgaria 1.172 0.717 o.642 r.5o !.071 
Norway. 17·71 15.30 1!.93 • 19·30 1j.62 
Peru 4o8.5o 355-00 322.00 420.00 371.00 
Brazil. ·. 15.14 13.00 10.17 16.25 13.21 
Italy 3·55 4·40 3-41 5 .61 4·51 
Finland. 3.26 !.91 1.199 3·75 2.475 
France 6.41 7·76. 5.84 8.78 I 7·31 
Chile 13.80 10.71 9·75 15.13 I 12.44 
Belgium 6.75 7·45 6.13 8.77 7·45 
S.H. S. 2.83 1.52 !.039 3.60 2.32 
Roumania !.36 0.79 0.474 !.83 1.152 
Czechoslovakia !.26 !.24 0.924 r.ss 1.237 
Portugal ro.18 -7·97 7·33 13.50 !0.42 
Greece 7·48 4·13 3·99 7·930 5·960 
Hungary 0.19 o.15 0.09 0-53 I 0.31 
Poland 0.14 0.03 o.o15 0.165 i 0.09 
Austria . 0.24 0.038 0.030 0.375 

I 
0.203 

Germany 1.55 0.51 0.339 r.81o !.075 
I 

The countries have been placed in the order of the 
magnitude of the percentr>.ge differences between the 
maximum and mer>.n qnotr>tions during I922. The varia
tion of all the elenn countries in which the percentage 
difference in H)22 was less than IO ~ ~ was, it will be 
noted, less during that year than in I92I. The exchanges, 
mon:over, showed appreciably greater stability in Bul
garia, the Kingdom of the Serbs, Croats ~n<l Slownes 
and of l~oumania in the later than in the earlier year, 
while those of Greece and Portugal showed very wide 
fluctuations. The rapid improvement in .the Czecho
slovak crown accounts, of course, for the great percentage 
difference between the maximum and mean figures. 
The manner in which stabilisation can be achit'ved is 
very strikingly illustrated by Austria, which appears 
at the bottom of the above tal!le. During the lirst 

I (6) 
1 104.2 

105.5 
111.6 
112.4 
111.4 
109.6 
108.8 
116.1 
112.7 
111.3 
115.1 
140.1 
123.6 
113.2 
123.0 
124.4 
151.5 
120.1 

I 12t.6 

1

117.7 
155.2 

1 158.9 
I 125.3 

129.6 

I

. 133.1 
171.0 
183.3 

1184.7 
1168.4 

(1) 
48.17 
94·94 
1j.01 
19·41 
24·97 
36.66 

421.99 
19.96 
28.76 
34·15 
72.65 

(z) 
48.81 
99·48 
15.64 
18.87 
26.96 
39·79 

4jfl. ~8 
20.63 
30·99 
37·94 
84.22 

0.71 
15-72 

355-00 
I2.93 
4·35 
!.90 
8. IS 

0.70 
I 18.9-1-
'418.44 
1 rz .23 

!0.04 
7.80 
!.39 
0.78 
!.71 
7·92 

4·36 
0.153 
0.033 
0.033 
0.522~ 

s.oo 
2.j2 
7.20 

12.68 
6.62 
!.2-J. 
o.61 
3.II 
4.80 
!.26 
0.043 
o.oo6 
o.oor 
0.013 

(3) 
47· 19 
93-55 
14.85 
18.03 
24.65 
36.30 

-J.il'.6j 
19·79 
27-50 
33-50 
70-92 
0.603 

15·47 
33-J..OO 

(4) 
48·99 

.1oo.q 
16.03 
19.60 

I 27.03 
-J.O. 13 

467·99 
! 22.18 

3!. II 
I 

I 

38.25 
85-45 
0.748 I 

I 
I 19.2-1-
1419.00 

1!.02 ! 13-96 
3.89 1 s -49 
I. 840 : 2 . 7-i-6 
6.20 ! 9·35 
9-38 14.31 
s.64 8.73 
1.059 r.885 

(S) 
48.09 
96.8j 
15--1-4 
18.82 
2j.8-J. 
J.'3.22 

-1--1-3·32 
I 20.99 

29-31 
35-88 
78.19 
o.fl16 

17·36 
. 376.50 
I 

I 12.49 
-i--69 
2.293 
7·78 

I 

0.555 
r. s48 1 

3·720 
r.ooo 1 

0.035 I 

0.005 
O.OOI 
0.012 

!.083 
3·757 

1

. 

9· 170 
4.6oo 

rr.Ss 
7·I9 
I.472 
o.Srq 
z.653 i 
6.450 I 

2.8oo I 

O.IO-J. : 

0.021 
0.020 1 

0.300 I 

0.172 
0.03h 

0.039 
O.j88 

I 

eight montl1s of H)22 the krone fell from .039 cents to 
.oor. During the last four months there \vas practically 
no nwvement, the a\'erage New York exchange for 
Decembt'r being exactly the same as that for September. 
Lat\·ia, by a policy of devaluation, and Lithuania, by <l 

policy similar in effect though different in principle, haw 
establishe(l new exchange parities, l'i::., I S = 5- I8z6 lats 
cents l'.S., and I litas = o.I dollar C.S. The weekly 
quotations of the !at during l\'o\·ember and December 
IQ22 are shown below: 

Nov. 

)) 

)) 

)) 

rst. 
8th. 

15th. 
23rd. 
30th. 

Lats to Sr. 

. 5.I8 

. 5.IS 

. 518 

. s.rq 

Dec. 
)) 

') 

8th 
I 5th 
23fd 
30th 

. 5-I9 

. 5-17 

. 5-13 

. 5-13 

((>) 

101.9 
103.4 
103.8 
10-!.1 
10-!.6 
105.0 
105.6. 
105.7 
106.1 
106.6 
109.3 
110.7 
110.8 
111.3 
111.8 
117.1 
o119,- 6 <> 

120.2 
120.8 
121.4 1 

128.1 
132.2 
141.6 
1-!2.2 
16-!.3 
165.-} 
171.-fl 
195.tt=' 
196.0 



VII. GOLD. 

As is pointed out in the notes to Tables III andiV,.the 
statistics of gold reserves as published by many Govern
ments and banks of issue require careful interpretation, 
while in some cases the exact character of these reserves 
is not ascertainable. Thus "gold held abroad" is fre
quently included in a bank's metallic reserve when it 
does not represent gold coin or bullion held physically 
for the account of that bank. As a rule, such gold held 
abroad is absorbed into the reserve of the bank in which 
it is actually situated and may be subsequently retained 
or dispersed according to the currency policy of the 
second institution. There is thus danger of double 
counting. When the alleged gold, as is sometimes the 
case, consists simply of a claim in some foreign currency 
which has Itself depreciated in terms of gold, there is the 
additional risk of over-estimating the assets of the 
bank possessing that claim. · Further, even when the 
claims are strictly on a gold basis, their exercise may be 

, conditional. Thus the gold deposited by the Bank of 
France in England against advances made by the 
British Government and the Bank of England will be 

repaid in gold and not in pounds sterling, whatever 
the value of the pound may be as and when the debts are 
redeemed. On the other hand, international claims 
on gold exist which are not and, indeed, could not be 
shown amongst the reserves of the Governments or 
banks possessing them. Amongst such may be quoted 
the Swiss Government's right to demand delivery of 
certain quantities of gold from Belgium, France and 
Italy after January stlt, 1927, in accordance with the 
terms of the Convention of December 9th, 1921 1

• Once 
gold reserves are extended to include assets or potential 
assets, other than gold held physically either within 
the country in question or elsewhere, at the free disposal 
of that country, it becomes obviously difficult to decide 
where lies the dividing line between them and inter-. 
national debts. 

For these reasons the gold held abroad has been 
shown separately in brackets wherever possible in the 
following table, which giv<s gold stocks in various coun
tries at the end of the years 1919, 1920, 1921 and 1922 
converted into dollars. 

[See Table 0 on following page.] 

In addition to the danger of double counting or of 
exaggerating the value of so-called gold assets, mentioned 
above- care has to be taken not to over-estimate the 

·strength of a country's position from the apparent 
increase in its domestic reserves. Such an increase may, 
in fact, be due not to any real augmentation of the 
country's total gold holdings, but to a concentration of 
gold in the central banking institution. Thus it is 
understood that {4o,ooo,ooo were transferred from the 

1 See page rr 8. • See page ro8. 

fils of the joint-stock banks to the Bank of England 
during 1920. On the other hand, a considerable amount 
of gold is in the possession of the Polish Government, · 
which has not yet been transferred to the account of 
the P.K.K.P. or included in the published statements of 
the Government's gold stock •. Further, the only countries 
which had added to their published figures the total 
gold reserves received from the former Austro-Hungarian 
Bank, divided up according to the Agreement of March 

------------------------------------------------------------·----
' 

FOOTNOTES TO TABLE O. page 39· (The various amounts given in the footnotes arc all expressed in millions of dollars.) 
1 Total gold stock including gold in circulation. ' Treasury and Bank of England. 3 Bank of Japan only; the total specie reser~e 

of the Bank of Japan and of the Government amounted at the end of each year under review for at home to 349.9; 556. 3 ; Gro.6 and Go5.6 
respectively and the reserve !broad to .669.4; 529.8; 426.2 and 306.6. Gold .coin in circulation amounted at the end of , 9 , 9 to 29.9. • Bank 
of Spam and Government: ConversiOn Office and all banks; the conversiOn fund at home amounted to 30R. 7 in 1919 and to 460.2 for the 
othe~ ~ears .. The figure~ 1n brackets r_elate t~ Government g~ld with Legations abroad. 6 All banks of issu~; including a small amount of 
>ubsld'a? com of the pnvate banks of 1ssue. . Total 1~old hold~ngs of Government and Chartered Banks. 8 Commonwealth Bank and private 
banks. Government and the three banks of 1ssue. Fxcludmg gold held by pnvate banks, which amounted at the end of each y d 

.• • • . 11 . . . =uner 
revtew to 0.2, 0.2, 0.2 and 0.3 respectively. Bank~; Republic and pnvate banks; the gold m the Bank of Republic only amounted at the 
end of 1919 to 55.9 and to 56.9 for the other years. The reserve at home for 1919 and 1920 and the reserve held abroad f 11 th .. . . . . 1s C . . or a e yea1 s 
wclude ~ubs1d1ary com. onverswn office and pn:ate banks; the gold held abroad belongs to the Conversion Office; the figures for the 
~cnvers10n Fund ~t home are for the ye~~ und:r ~ev1ew 24.5; 32.8; 33.9 and 33.9 respectively. 14 Gold and silver; averages of last quarter. 

T~tal gold holdmgs of the ]unt~ de Vtgtlancw .(m 1922 Res<rve Bank); the figure for 1921 refers to end of March 1922. The gold holdings 
of r.nvate banks amounted to 2.Q m 1919; to r.g m 1920 and tor 5 m 1921 16 Three Banks of Issue The total gold 1 ]·•· · v 1 · n 1 ~ • • 10 umgs m enezue a 
amounted at the end of 1919 to 20.5. Four Banks of Issue. Including silver which amounted to 0 1 at the end f •• s· B k 
of issue. 20 Government and State Bank. · 

0 1921
' IX an s 
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Table 0 

SHOWING THE GOLD STOCKS IN VARIOUS COUNTRIES AT THE END OF EACH YEAR FRmi r 9r9 ro 1922 

EXPRESSED IN DOLLARS.-[ 

Country 

!Jnited States '· 
United KingdDm • 
France. 
Japan • 
Spain • • 
Argentine • 
Germany•. 
Netherlands 
Canada' 
Australia •,.. 
Italy • . 
Switzerland 
Sweden 10 • 

Denmark 
Uruguay" 
South Africa " . 
Belgium 
Brazil . . 
Chile,. 
Norway . 
New Zealand 14 

Czechoslovakia 
Peru,. 
Egypt . 
S. H. S .. 
Venezuela 16 

Poland. 
Portugal 
Finland 
Bolivia 17 

Roumania 
Bulgaria 
Greece. 
Ecuador u 

Hungary. 
Salvador 16 

Latvia •• 
Lithuania 
Austria 

. 

• Partly held abroad. 
"'* l\Jarch I9Z.!. 

* • • June 3oth. 

End of 1919 

2788 
583.0 
694·6 
546.8* 
472.0 
362.7 
275.1 
256.0 
193 
223-4 
200.9 
87·4 
75·3 
6o.8 
63·9 
35-5 
51.3 
26.2 
30·3 
39·7 
38·4 

16.1 
16.3* 

8.g 
!.7 
9·3 
8.3 
8.4 
0.25 
7·1 

10.8 
3·7 

4·9* 

(381 -7) 

( 76.2) 
( -) 

( 18 ) 

(IIS. 6) 
( 12.3) 

( 6.8) 

( I7. 2) 

( 95 ·I) 

( -) 

$ (ooo.ooo's omitted) 

End of 1920 

2929 
763.1 
685·4 
721.3* 
474·1 
494·9 
274·4 
2SS.6 
176 
220.0 
204·7 
92.2 
7S·6 
61.1 
62.3 
so.6 
sr.s 
32.8 
38·7 
39·4 
37-S 
4-1 

20.9 
I6.8* 
12.3 
i:2.3 

2.9 
9·3 
8.3 
8.4 
0.33 
7·1 

10.8 
4·4 

O.OII 

(37S .g) 

( 3-9) 
( -) 

( 20 ) 

(III. 7) 
( 12. 5) 

( 8. 8) 

( 8.8) 

( 9S ·I) 

( -) 

End of 1921 

3657 
763.5 
6go.o 
729·3* 
484·9 
485.2 
2S0.8 
243·6 
ISS 
220.9 
2I2.8 
106.1 
73·7 
61.1 
s8.7 
SI.6 
sr.s 
42.6 
39·8 
39·4 
37·5 
12.6 
20.9** 
16.8* 
14-3 
ro.s 
6.o 
9·3 
8.3 
8.4 
0.33 
7·3 

10.7 
4·6 
2.S 
2.0* 
2.1 

o.oi6 

(37S .g) 

( 3-9) 
( -) 

( 19 ) 

(nr.s) 
( -) 

( 9-2) 

( 8.o) 

( 9S ·I) 

( -) 

t The numerical footnotes 1 to 20 are given at the foot of page 38. 

End of 1922 

3933 
7SI.9 
708.1 
6og.7* 
487.2 
483·3 
24I.I 
233·9 
225 
224.8 
2I9·4 
IOI .5 
73·4 
61.1 
58.2 
S4·0 
SI.9 
4S·9 
39·4 
39·4 
38·4 
20.5 
20.0 
!6.8* 
!2.3 
!0.3*** 
g.8 

9·3 
8.3 
8.2*** 

(359· 7) 

( 3-9) 
( rr.g) 

( IS ) 

(III. 5) 
( I. 7) 

( 6.8) 

( 7-7) 

7·S ( 95.1) 
7·3 
6.o 18 ( 4.8) 
4·6 
3-2 

•' 2.8* 
z.s 
I.5 
o.oog 
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qth, 1922,* between the Succession States, were Czecho
slovakia and Roumania, the increase in whose holdings 
<luring 1922 is noticeable. 

The tendency for gold to accumulate in the United 
States of America continued during 1922, the stocks at 
the end of this year being nearly 25 % greater than the 
total stocks of all the countries of Europe, exclusive 
of Russia, whose reserves are unknown. 

The increase in the domestic and decrease in the fo
reign holdings of the Bank of France are due to the 
redemption· of French Treasury bills discounted by the 
Bank of England. . 

Both Germany and Greece deposited certain quanti
ties of gold abroad during the course of the year 1922 
as collateral against loans with the object of supporting 
their exchanges. The direct sale of gold by Germany 
abroad, has, however, ceased. It will be noted that the 
Japanese stock both at home and abroad showed a 
diminution· at the end of 1922 after having increased 
steadily since the outbreak of war. The Japanese trade 

returns, however, show no export of gold during 1921 
or 1922. • 

In the following table is shown the percentage of 
gold coin against the total note· circulation. In certain 
cases notes replacing token money have been omitted. 
It should perhaps be remarked in this connection that 
no account has been taken of the facts that in certain 
countries as, for instance, Spain and Finland, a part of 
the reserve is legally held in silver; that in others, as 
for instance, Poland, the exact reserve conditions have 
not yet been determined, though considerable quantities 
of silver are held; that in others, as, for instance, the 
countries <:Jf the Latin Union, the italon boifeux system 
still formally obtains. These variations in the banking 
laws do not, and the value of the silver reserves only in 
relatively few cases, affect the capacity of a country to 
get back to a working gold basis. Spain (646,ooo,ooo 
pesetas), France (289,ooo,ooo francs), Switzerland 
(104,ooo,ooo francs), Belgium (Ss,ooo,ooo francs and 
Poland (44,ooo,ooo Polish marks) are the only countries 
in Europe. with appreciable silver reserves. 

Table P 
. . 

S\-IOWI~G THE PERCENTAGE OF GOLD RESERVE AGAI~ST NOTES IN CIRCULATION AT THE END OF EACH QUARTER 
i 1919-1922 .. 
I 

' 
1919 I 1920 

\ 

!9U 19>!2 

Country 
Dec. March I June I Sept. I Dec. March I June I Sept. I Dec. March I June 

I 
Sept. 

I 
Dec. 

3fst Jist . 30th 30th 31st 3tst 30th 3l1Lh 31sl 31st 30th 30th Jist 

Ve nezuela. 
- Banks of Issue 197·0 - 240·3 - 254·4 - 192.0 - r65.o - r68.1 -. 

--- ------ --- ---- ---- -----
South Africa. 

Joint Stock Banks at 
home 91 ·3' 84·4 1 IIO. 2 1 III.4 1 II4·3 1 124. 7' 124-7 120.7 120.5 128.9 136·7 135.8 133·7 ------------ ---- ---- -----

United States. . 

Government and \A 59·9 57·4 56.8 55-2 6o.o 7!. I 8!.3 92-4 98·4 ro8.2 III.7 II0,2 106.6 
Fed. Res. System •(B 68.8 63-4 62.2 6o.6 6r.6 77-2 93·5 II0.9 II7.5 136·3 J42.2 137-2 r26.5 

------------ ---- ---- ----- ----
New Zealand. 

Banks of Issue 8 ro8.2 roo.o 97·5 !01.3 92.8 98·7 97·5 107.0 102.7 104.0 101i. 8 120.0 u6.2 
------------ ---- ---- -----

Uru~uay. 
Banco de Ia Republica' 73· 0 77·0 80.9 84.6 84.6 84.6 82.1 84.6 83·3 84.6 87·3 go.2 85·9 --- ------- --- ---- ---- -----

Ar~entine. 

<':on version Office and 
' Legations •. 77·0 73·9 80.2 80.2 80.2 8o.2 80.2 8o.z 8o.2 8o.2 80.2 80.2 80.2 
Conversion Office only' 6r.8 60.7 73-5 78·4 79-5 79·5 79·5 79·5 79·5 79·5 79·5 79·5 79·5 ------------ ---- ---- -----

Peru. 
Junta de Vigilancia . 48·3 - - - 56.5 - - - 58·3 58.J 58.3 74·1 
(since 1922, Reserve . 

Bank) 
------------ ----·---- -----

• See page 84. 
1 Including subsidiary coin, whtch amounted to about 10 °/u. .• A. Ratio of total gold stock less gold held againts c rt'ti. t · 

circulation to total notes, other than certificates. B. Ratio of gold reserve of Federal Reserve Sys.tcm to Federal Reserv te 
1
· caacestutanl 

· · " ,. ld d 'I · t I ' G ld · · · e no es m ctrculation. v-o an st ver, quar er y averages. o agamst the total of "emtston mayor" and "emision menor,. s Including 
1o million pesos of the Government reserve held with the Bank of the Nation. . · 
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TABLE P (continuetl) 

SHOWING THE PERCENTAGE OF GOLD RESERVE AGAINST NOTES IN CIRCULATION AT THE E:\D OF L\CH QL\RTEf, 

Country 

Japan 1 

Bank of Japan* 

1919 

Dec 
31st 

1920 

March I June I Sept. I 
31st 30th 30th 

Dec. 
31st 

1919-I922. 

1921 

March 
31st I June I 

30th 

6r.2 71.0 72.6 92.I 86.7 roo 100 

Sept. 

1 30th 

99·4 

Dec. 
31st 

8o.5 

March I 
31st 

June 
30th 

9!.7 

i9:U 

Sept. 
3\Jth I .fJeo. 

Jbt 

68.J 
--------·1--- ------------ --- --- --- ---·1--- ---1----1----
Bolivia. 

4 Banks of Issue 60.3 58.8 5!.3 57-I 
---------1·----------- --- --- --- ----1----1----1----1----" 
Spain. 

Bank of Spain 63.3 63.4 62.8 59.6 56.8 58.3 59·5 58.9 59.2 60.3 60.9 60.9 6r.o 
--------11---------- --- --- --- ---·1---1---1---1---
Salvador. 

3 Banks of Issue*. 76.I 57·3 56.7 57.I . 57·5 5').6 
---------1----------- --- --- --- ----1---- ----1----1----
Ecuador. • 

6 Banks of Issue 6o.o 54·9 54·5 54·5 57·6 56·9 59·7 58.6 57·6 
--------1----------------- ---·1---1 

58.3 1. 57·9 
--'-

Netherlands. > • 
Netherlands Bank 6!.7 60.4 63-3 6!.7 59·3 59·9 6r.I 6o.8 59·8 6o.5 59·9 59·4 57·5 

--------·1--- ------------ --- --- --- ---·1--- ---~---1----
1 Switzerland. 

National Bank at home 
and abroad •. 

Nat. Bank at home • 
49·4 
43·3 

53·9 
46.2 

55·6 
47·7 

54·5 
47·5 

54-2 
49·0 

56.9 
56·9 

55.6 
55.6 

5-J-.2 
54·2 

65.5 
65.5 

62.I 5-J..S 
53. s -~ 

---------1----------- --- --- --- ----1----;----1----1-----
Canada. 

Government • 32.I 32.9 31.4 3I.I 28.8 31.2 31.2 28.8 33·6 ' __ 5_o_. :L. 
----------1------------- ---- ---- ---- ----1----;----1----,- _...:c.-

Lithuania. 
Bank of Lithuania 50.0 
--------1----------- --- --- ----1--- ---1----1----
Denmark. 

National Bank 4-J.· I 47·4 5!. I 51.6 -1-9·7 
--------1-------------------1------1----1----
Australia. 

Treasury (Common-
wealth Bank). 44·9 44·5 43.2 46.9 41.5 4!.2 47·6 45·8 44·I 51.5 50.2 -1-7 .;:; 

--------·1----------- --- --- ----1----1------1----
Sweden. 

Bank of Sweden 37·6 35·2 35·5 35·9 37-I 39·3 4I.I 43·8 43·9 45·3 -J-6.9 
---------11------------ --- ---- ----1----1---1---1----
United Kin~dom. 

Bank of England and 
Treasury 

u 

27.0 32-3 31.5 32.8 32.6 34·5 36.2 37·4 39·5 39·5 
--------1--------------------1----1----1---1---

~ Norway. • 
Bank of Norway •. 33·0 33·0 33·8 3!.3 30-4 35.2 35·3 35·9 
--------1----------------- ---1---1---1·---1---
Chile. 

Conversion Office at 
home and abroad. 47·3 45.6 39·3 41.9 37,6 35·4 39·7 42.8 37-i 

Conversion Office at 
home only. 27.8 - - - 29.7 28.6 32-3 31.3 35-0 30.8 

--------1--------------- --- ------ ---·1---·1---1---1----

. • Gold partly held abroad. 1 The Government notes are covered at too Ofo. • Including notes of the F'ederal Loan Bureau. 
3 Government reserve for notes against total issue of Dominion notes. " Excluding small Government notes. 



TABLE P (continued). 
0 

8;HO\VING THE PERCENTAGE OF GOLD RESERVE AGAii'iST NOTES IN CIRCULATION AT THEEND OF EACH QUARTER . - . . 
I9I9-192z. 

19!0 19!1 192! 

Country ~I Dec. March 

I 
Jnne 

I 
Sept. 

I 
Dec. March I June I Sept I 

Dec. 1\tnrch I June I Sept. 
I 

Dec. 
31st 3lst 30th 30th 3ist . 31st :wth I 30th 31st 31st 30th Stith 

' ------· ------

Latvia. 
Government 1 - - - - - - 0.25 0.22 0. Ill 0.22 0.22 0.2I 

------------ ---- ---- -----
France. 

Bank of France at 
home and abroad . I5.0 I5.0 I4.8 I4.0 I4·5 14·3 !..! . 8 I4·9 I5.I I5.6 I5.J I5.I 

• Bank of France at 
home only. 9·7 9·7 9·6 9·0 9·4 9·3 9·5 9·6 9·8 IO.I 9·9 9·8 

--- --------- ---- ---- -----
Egypt. 

National Bank of 
Egypt* 5·3 5·9 7 .I 7·7 9·I 9·9 ro.g 9·8 9·6 I0.6 I2.0 I2.3 

------ --------- ---- ---- -----
lt'.tly. 

3 Banks of Issue + 
Treasury at home 

.. 

. 

~ .ana abroad 8.8 8.9 8.I 7·6 7·5 7·8 8.I 8.I 7·8 8.3 8.4 8.4 
:3 Banks of Issue at 

- I home and abroad . 9·I 9·2 8.2 7·7 7·5 7·9 8.2 8.3 7·9 8.4 8.6 8.5 
i 3 Banks of Issue + 
i Treasury at home 5·6 5·7 5·2 4·9 4·8 5·I 5·3 5·3 5·I 5·5 5.6 5·5 ------ ------ ---- ---- -----

B.elgium. 
~National Bank 5.6 5·3 5·I 4·6 4·3 4·4 4·4 4·3 4·2 4·2 4·2 4·I 

--------------- ---- ---- -----
Bf,zil. 

.• overnment • 2.7 3·I J.I 3·I 3·2 3·4 3·6 3·6 3·7 4·I 3·9 . -, ------ --------- ---- ---- -----R' . oumanJa. 
National Bank at home 

and abroad II.7 Il.O I0.3 6.3 5·2 4·5 4·5 4·0 3·6 3·6 3·6 3·4 
National Bank at home 0.03I 0.038 0.035 0.022 o.or8 o.orh O.OI5 o. oq O.OI2 O.OI2 0. I2 O.II 

------------ --- ---- ---- ---- ----
Finland. 

Bank of Finland 3·8 3·4 3·6 3·3 3·2 2.9 3· I 3·0 3·2 3·0 3·I 3·I ------------ ---- ---- -----
Greece. 

Natioual Bank at home 
and abroad • . 4· I 4· I 4·I 3·8 3·8 3·6 3·2 2.8 2.6 4·7 3·3 2.4 

Nat. Bank at home 8 4· I 4·I 4· I 3·8 3·8 3·6 3·2 2.8 2.6 4·7 3·3 1.3 ------------ ---- ---- ---- ----
Kingdom of the Serbs, 

c 

Croats and Slo-
venes. 

:National Bank - - 2.2 1.9 r.ll 2.0 !.7 r.6 1.5 1.3 1.5 ------------ ---- ---- ---- -
Czechoslovakia. 
• Banking Office . - - - - o. IS 0.21 0.37 0.40. o.5I o.63 0.70 0.92 --------- --- ---- ---.- ---- -
Bulgaria. . 

1:\atioual Bank 1.3 1.2 I. I I. I I. I 1.2 1.2 I. I I. I 1.0 1.0 I.O ------------ ---- ---- ---- -
• Gold partly held abroad. 1 Up to September quarter 1922 Government gold valued in roubles against rouble notes in circulation· for 

Decem her 9uarter, gold of Government and of th~ State Bank against cir~ulation of bank notes and Government notes, the latter b'eing 
converted mto lats at 50 roubles for I lat. • Gold m Amorttsatton Office agamst total of convcrttble and inconvertible notes. a Including a 
small amount of silver. 

31st 

22.6 

I5.2 

IO.I 

I0.7 

8.5 

8.6 

5.6 

3·9 

3·7 

3·5 
0.26 

3·0 

1.8 
1.0 

1.3 

l.O 

0.98 
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TABLE P (concluaetl) 

SHOWING THE PERCENTAGE OF GOLD RESERVE AGAINST NOTES IN CIRCCLATION AT THE E:\D OF EACH ~JL\RTEI{ 

1919-1922. 

~I 
I 9:!0j I 

19:! I I 
19:!! 

Country 
nee. Mar~h 

I 
June 

I 
Sept. I Dec. ~1arch I June I Sept. 

I 
Dec. March I June I ~("pt. I [kc. 

31st 31st 30th 30th 3ht Jist ;f0th 30th 31st 31st I 30th 31Jlh :u~r 

Portugal. I 
Bank of Portugal . 2.3 2.2 !.9 r.6 !.4 !.4 I.J !.3 !.2 !.1 !.1 0.9 o.b 

--- --- ------ ---- ---- -----
Germany. . 

Banks + Government 
at home and abroad1 2.3 !.9 !.7 r.s !.4 !.4 !.4 !.1 0.86 o.7s 0.5') 0.32 o.o,"'2 
Banks + Govern-
ment at home 1. 2.3 !.9 !.7 I.5 I.4 I.4 I.4 !.1 o.St> 0.74 o.5r, O.JO O.Oj·" 

--- --------- ---- ---- -----
Poland. I 

I 

Loan Bureau - o.o65 0.032 0.027 0.024 o.o1R o.oq 0.012 O.OII 0.012 0.010 0.007 0. ('W~)_i 

--- --- --------- ---- ---- -----
Austria. 

Austro-Hung. Bank, ' ~ 

> 

Austrian Section • - - - - .00017 0.00016 0.00013 O.OOOII 0.000045 o. oooor5 o. oooooSio. oooooz o. oooo~_.r 

The countries have been placed in the order 'of the 
magnitude of the percentages which the reserves, 
including the reserves abroad, constituted of the 
total circulation at the last date for which figures are 
available. 

Twenty-two countries show reserves exceeding 35 %
Ofthese, the exchange rates of eleven, namely, Australia, 
Canada, the Netherlands, Japan, New Zealand, Sal
vador, South Africa, Sweden, Switzerland, the United 
Kingdom and Venezuela, were all, at the end of 
1922, within about 5 % of parity. In these circum
stances, and in view of the fact that the United 
States index number of wholesale prices rose during 
the year at approximately the rate of I % per 
month, the prospects of a return to a gold standard of 
currency over wide areas, as a result eitht;:r of national 

or international action, is clearly more immediate than 
it has ever been since 1914. 

Of the remaining countries, Latvia shows a reserve of 
22.6%, France of slightly over 15 %, Egypt of 10.7% 
and Italy of 8.5 %- The reserves of none of the other 
countries amount to 5 % oftheir total circulation. The 
figures are, therefore, of interest as indicating the 
probable character of the choice which the various 
countries will ultimately make when deciding whether 
or not a change shall be made in the existing legal 
ratio between the value of gold and paper currencies. 
They should be compared, therefore, with the results 
obtained by taking the percentages which the gold 
reserves constitute of the circulation after writing down 
the paper currencies to their values in terms of gold as 
measured by the New York rates of exchange. 

[See Table Q on following page.] 

1 Gold reserves of the Reichsbank and of the three private banks of issue against the Reichsbank notes, the notes of private banks of 
issue, Loan Bureau notes and Treasury notes; the reserves of the three private banks include a certain amount of subsidiary coin. ' GolJ 
against bank notes and " Sichtkassenscheine ". 



Table Q 

SHOWING FOR VARIOUS COUNTRIES THE GOLD RESERVES AT HOME AS PERCENTAGE OF THE GOLD 

VALUE OF NOTES IN CIRCULATION IN DECEJVlBER 1922. 

Country 

(a) 

Venezuela* . 
Germany 
Ecuador. 
Uruguay 
Bolivia* 
Peru. 
Argentine 
Chile 
,Spain 
Japan . 
Denmark 
Salvador 
Netherlands 
Switzerland 
Norway 
Canada 
Sweden 
United Kingdom 
France. 
Bulgaria 
Finland 
Italy 
Poland. 
S.H. S. 
Portugal 
Paraguay 
Brazil . 
Greece. 
Belgium 
Roumania 
Czechoslovakia 
Austria 

• June 3oth. 
•• Includes some gold abroad. 

Unit of Currency 

(b) 
bolivar 
mark 
sucre 
peso 
boliviano 
libra 
peso oro 
peso 
peseta 
yen 
krone 
colon 
guilder 
franc 
krone 

s 
krona 
£ 
franc 
lev 
markka 
lira 
marka p. 
dinar 
escudos 
peso 
milreis 
drachma 
franc 
leu 
koruna 
krone 

1 ~irculation expressed in gold pesos. 
2 Circulation expressed in gold milreis. 

I 

Gold reserve 
at home 

Circulation 
corrected 

by exchange factor 

(UOO,OOO's omitted) 

(c) (d) 

53·3 
1012 

9·5 
55 
21.1 
4·0 

477 
93 

2525 
1064'** 

228 
5.6** 

582 
526 
147 
129 
274 
154·5 

3671 
38 
43 

Il37 
41 
64 
8.6 
0.676 

84 
31 

269 
39 

101 
0.046 

30·4 
729 

7·3 
52.8 
20.6 
4·6 

536 
105 1 

3353 
1526 
353 

9·4 
1002 
956 
272 
256 
584 
376·5 

13562 
141 
186 

5258 
191 
323 
47 
3·7 1 

501' 
206 

2359 
4il2 

1543 
282 

N ole: Details for this table will be found in Table P and its footnotes. 

Gold reserve at home 
as percent~ge of: 

·• Corrected" 
circulation (d) 

% 
(e) 

175·3 
138.8 
130.1 
104.2 
102.4 
87.0 
89.0 
88.7 
75·3 
69·7 
64.6 
59.6 
58.1 
55.0 
54·0 
50·4 
46·9 
41.0 
27.1 
27.0 
23.1 
21.6 
21.5 
19.8 
18.3 
18.3 
!6.8 
15.0 
11.4 

I 8.1 
6.5 
0.016 

Actual 
circulation 

% 
(/) 

168.1 
0.078 

59·0 
85.9 
65·7 
74·1 
79·5 
30.8 
61.0 
68.3 
49·7 
59.6 
57·5 
53·8 
38.2 
50.2 
46·9 
38.8 
10.1 
0.98 
3·0 
s.6 
0.005 
1.3 
o.8 
0.38 
3·7 
1.0 
3·9 
0.26 
1.0 
0.000001 
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It will be observed that only in the cases of Germany 
and Chile does the domestic reserve figure after this 
writing-down of the paper circulation to its gold value 
rise to over 35 % from a lower figure. France and 
Bulgaria show percentages exceeding 25 % and Finlanri, 
Italy and Poland of over 20 %- Had the undeclared 
stocks of. the Polish Government been added to the 
Bank's reserves, it is probable that the total reserve 
thus obtained would represent more than 35 % of 
the circulation as calculated in column (e) in the 
above table. In countries where the exchanges and 
fiduciary issues show very wide movements, however, 
the results of such calculations are largely influenced 
by the particular date for which they are made. Further, 
the figures only have immediate practical importance 
when inflation has ceased. Granted that cessation, the 
capacity of a country to stabilise its currency and 
finally to get back to a gold basis must depend not 

only on its gold reserve and its capacity to borrow but, 
inter alia, upon its foreign assets and balance of 
payments •. Thus Austria with its minimum reserve 
shown above, has stabilised its exchange, and Latvia, 
with a reserve of approximately o 2 % against its total 
circulation, has taken the first steps towards the 
introduction of a gold standard currency •. The intro
duction of such a standard does not of course -.in 
spite of the example of Switzerland-in any way postu
late a return to gold for domestic currency uses. 

GOLD PRODUCTIO:-.l' AND l\IOVE:\1£?-;T 

It might have been expected that as a result of the 
increased purchasing power of gold in 1921 the world's 
production would have increased in 1922. As the follow
ing table shows, however, there was a slight drop and 
the total for 1922 is the lowest since 1913. 

Table R 

SHOWING THE WORLD'S PRODUCTION OF GOLD 

(in millions of fine ounces) 

1913 1914 1915 1916 1917 1918 1919 19~0 19;!1. !9'2":! • 

' 
Transvaal 8.8 8.{ g. I 9·3 g.o 8.4 8.3 I 8.2 8.! 7.0 

. 
United States . 4-3 4-6 4·9 4-5 4·1 3·3 2.9 2.5 2.4 2.-j. j 
Australasia . 2.6 2.4 2.3 1.9 1.7 1.5 !.3 !.2 o.g o.S 
Other countries . 6.6 5-9 6.4 

Total . 22.3 21.3 22.7 

Equivalent in millions of 
U. S. dollars 459-9 439·1 468.7 

*Estimate. 

The main cause in the drop in the production during 
1922 was the Rand strike during the spring of that year, 
although the production in the rest OP the British 
Empire showed also an appreciable decrease, due mainly 
to the falling-off of the output in Australasia, which, 
according to available estimates, only amounted to 
£3.soo,ooo in 1922 compared with £4,ooo,ooo in 1921 
and £5.400,000 in 1919. On the other hand, the Canadian 
production has risen from £3-3 millions in 1919 to 
£5-3 millions in 1922. 

The newly mined gold has continued to pass from 
South Africa through the London market on its way to 
the United States and elsewhere. In Table S below, 
therefore, is given the balance of trade of the United. 
Kingdom in gold for the last three years by quarters. 

6.3 5-5 5-4 5-2 4·3 4-6 5-I 

22.0 20.3 18.6 17-7 16.2 
I 

16.o 15.3 

I 45-P 419·4 383.6 365.8 335-7 330.0 316.3 
! 

Certain adjustments of the figures as published in the 
United Kingdom trade returns have to be made in 
order to obtain the actual trade -balance, because all 
gold other than coins legal tender in the United King
dom is entered in these returns at its commodity value, 
which, in terms of pounds sterlir.g, is subject to constant 
fluctuation. To arrive. at roughly comparable figures, 
the monthly totals of imports and exports except legal 
tender coins have been recalculated on the basis of the 
average monthly London price of gold by deducting 

1 A memorandum on the problem of international balance L)f 

payments is now in preparation and will be publisht'd at the end of 
1923. For details with reference to international indebtt"dness. Set'" 

".Memoranda on Public Finance". League of ~ations, Gt>neva. 
i See pages 1 oo- I. 

-



' 
[. i920 

I 

L 
! ' 

I ,st Quarler 
I 

'\"d )> 

ll'd )> 

• 

from the figures in the trade returns percentages equal 
to the percentage discount of the English mint parity 
in the average gold quotation, month by month. The 
figures in Table S below, giving the quarterlY: import 

and export balances, can, therefore, be taken to repre
sent a rough approximation to tke 'actual gold movement 
of the United Kingdom expressed in pounds sterling 
at mint parity. 

Table S* 

SHOWING THE GOLD MOVEMENT OF THE UNITED KINGDOM BY QUARTERS, 1920 To 1922 

£'s at mint parity (ooo's omitted). 

.. 
I "' I "' I .. - ~ .. "' " "' ·-"' ~.! " " " ., 8 < ·;: 

""" 
.... .9 ·;;; "' " " " ::;; ~·-
., .. ., ... 

"' 'i: " ·s. v.i 

I 
, ... "'"' 

I 

... ~ .. "' "' "' o"' o= "" ~= 

" ~ ... Ql .... rn8 """' 
.. c= o:; ..., :;:i ., 

I :g 0 I'll ~ "' ., < o:;t; ., "" J::: "' z "" 
- + 254·0 + 158.5 - 256·7 + 40.8 - 2,366.4 + 143·6 - 2,165.6 + 5.925.1 - 9,242·9 - 1,674·6 --
- + 86.2 + 3·4 + 207·3 - 7·1 - 6,143·6 + 180.8 - 2,473·3 + 6.347·7 - 4·845·5 - 2,255·6 -

+ 532·9 - 55·5 + 12.5 + 5.6 - L5 - 8,313·7 + 182.3 - 380.6 + 6,230.6 - 2,256·9 - 613·7 -

., ., 
:::.b 
<" = 0 

"' 

9.184.2 

8,899·7 

4,658.o 

p:h • + 904.1 + 273·4 - I.O + 4·514·9 + 0.4 - 22,230.3 + 210.3 - 357·8 + 7·253·1 - 1,620.6 - 297·0 - "·350·5 
I 

~,eat; 1911.> + 1,437·0 + 558.1 + 173·4 + 4·471.1 + 32.6 - 39.054·0 + 717.0 - 5·377-3 + 25,756·5 - 17,965·9 - 4·840·9 - 34,092·4 

-1, I i92i 
~ .t Quarler + 432.2 + 199·9 + 268.4 - 2.8 + 28.9 - 9.677-7 + 200.6 - 371.8 + 7.499·2 + 1,561.6 + 316.2 + 

- + 24·7 - 24.2 - 5·6 + o.8 - 12,855.8 + 207.1 + 0.2 + 7·143·4 + 902.7 - 551.1 -
- - 518.5 - 30.2 - 1.2 - 15.1 - 12,526.9 + 200.3 + 0.3 + 6,461.1 + 2,993·7 + 1,539·5 -

t h • - - - o.8 - 6.8 - 10.9 - 9,133.1 + 250·3 + 1.9 + 7.914.0 - 171.3 - 140.6 -r £ 
1 

T 192 I + 432.2 - 293·9 + 213·3 - 16.4 + 3·7 - 44.193·5 + 858.3 - 369·4 + 29,017·7 + 5,286.7 + 1,164.0 -
~ 

I 

I i922 . 
I I 

0,61+ I lSt Quarler - - - 30,1 - 0.3r- 20.1 - 3,829.1 + 250.8 + 5,589.2 - 2,587.61- 727.6 -
md • - - + 33·8 - 12,0:- II.9 - 484.2 + 267·4 + 3·7 + 5·704.6 - 4,867.1- 42.0 + 
jrd • - - - 19.2 - - 27·3 - "·377.1 + 219.2 + 3.8 + 8,681.8 - 2,277.21+ 46.g -
,th • - + 34·6 - 36.2 - 3.389.7 - 71.9 - 8,284.8 + 270,0 + 6.1 + 9.673.0 - 2,201,41- 323,0 -

I Year 1922 - + 34·6,- 51.7 - 3·402.01- 131.2 - 23,975·21 + 1,007·41 + 
I 

- II,933·31_ 14.21+ 29,648.6 1,045·7 -

The figures give net imports ( +) and net exports (-) 
from or to the country given at the top of the table. 

The movements in 1922 show certain important 
changes compared with 1921. The direct import from 
Russia has ceased and the indirect almost disappeared. 
The exports to the United States, although still consider
able, were less than the imports of new gold from Africa. 
On the other hand, India again began to absorb gold, 

I 

her total net imports from all sources amounting to 
just under £~9·5 millions, which may be compared with 
South African exports of raw gold during 1922 of 
£29.3 millions. 

In Table T below the import and export balances of 
the United States are set out quarter by quarter in the 
same manner as those for the United· Kingdom in 
Table S. 

• The result of this recalculatio~ may be assumed t~ be app_roximately exact for the years 1921 and 192:2. In 1920, howe\'er. it 
appears tha~ amo~g exports t<;> the Umted St~tes of A~enca. are mcluded CO'fl?iderable amounts of refined gold which had been imported 
into the Umted Kmgdom prevwusly and held m the Umted Kmgdom on Amencan account for a considerable period of time. This gold, 
when exported, appears to be mcluded m the trade returns at Jts value at the time when imported. In consequence, the totals given a.re 
not quite exact for the year 1920. 

454·8 

5.157·8 

1,897.0 

1,297·3 

7.897·3 

1,354·2 

592.3 

4·749.1 

4.323.3 

9.834·3 
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Table T* 

SHOWING THE GOLD MOVEiVIENT OF THE UNITED STATES BY QUARTERS, 1920 To 1922 

$ (ooo's omitted). 

"' ,.. "" ..,a ., c c 
" " "' " .,o 

"' l.920 " ;:: "" ~"" 
"' a ., "' ·- t:n .. ... .c £!; "-... " ~ =>~ <!I " "' z 

1st Quarter + 20 - 10 + '· !61 - + I 1,045 

2nd • +· 675 - - - + 49o34I 

3rd • + I5,893 - + I + I + 36.578 

4th • + 32,151 + 8 + 937 + 2,035 + 177,920 

. 

+ 48,739 - 2 + 2,099 + 2,036 + 274,884 

l.92l. 
1st Quarter + 59.520 + 4 + 1,557 + 4·679 + 51,163 

2nd " + 13,8I8 + 4 + 14,159 + 37.992 + 51,087 

3rd • + 80,73I + 16,342 + 2,785 + 9.558 + 57.813 

4th • + 37.378 + 3.578 + I,392 + Il,484 + 42,028 

+ 191,447 + 19,928 + 19,893 + 63.7I3 + 202,09I 

l.922 
Ist Quarter + 9.951 + 5 + 10 + 28,035 + I8,799 

2nd • + 2,372 - - + 3.524 + 6,015 

3rd • + 4.648 + 8 + 4,949 + 864 + 59.776 

4th • + 10,072 + 22 + 4,999 + 385 + 37.273 

+ 27,043 + 35 + 9.958 + 32,808 + 12I,863 
. 

A change has been made in the classification of these 
imports and exports by countries by the United States 
Government, so that unfortunately it is not possible 
to give this table in as full detail as last year. Whereas 
the total net imports of gold into the United States 
in 1921 were more than double the total world produc-

• Based on data published by the Federal Reserve Board. 
1 Total of Canada, Mexico, Central America and West Indies. 

"' -., :a "' .. 
..:: "'·~ "' .cu "' c 

~·- "' 
., ... 

_ ... 
...... .:: -s:: -~ o"' .c "" <= za <3 .!l "' o= ::: 

~ ..... 0 0 < ·.: t.J t.J 

"" 
+ 7o334 - '4·422 - 2,7I7 - 6,762 - 98.376 -I02,727 

+ 5.700 - I,864 - 2,643 - 2,000 - I7.447 + 3I, 762 

+ 3.973 - g,ooo - 1,144 - 38.949 + 3.038 + I0,391 

+ 3.358 - 3,000 - 249 - 53,588 + 7,656 + 167,228 

+ 20,365 -28,286 - 6,753 -101,299 -105,129 + 106,654' 

+ 21,390 + 9,661 + 8,o8o + 2,208 + 15.437 + 173,699 

+ 8,938 + 4·525 + 9,066 - + 26,014 + 165,003 

+ 8,310 + 3.193 + 10,087 - + 20,361 + 20<),180 

+ 7·172 + 533 + 3,690 - + 12,j12 + II9,767 

+ 45.8IO + 17,9I2 + 30,923 + 2,208 + 74.324 + 668,249 

+ 7,224 + 510 - 824 - + 21,492 + 85.202 

+ 4·746 + 3,I04 - 3.516 - + I 1,375 + 27.620 

+ 1,646 + 2,083 - 55 - + 9.673 + 83.592 

-17,658 + 2,891 - so - + 3.948 + 4I,882 

- 4·042 + 8,588 - 4·445 - + 46.488 + 238,296 

tion in that year, in 1922 they amounted to less than 
So % of the year's output. The United States continued, 
however, to absorb gold from every country or group 
of countries shown in the table, with the exception of 
Canada and Japan. 

' According to the yearly trade return, the final figure would read + 96.482. 
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1920 

I 
II 

III 
IV 
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VI 
VII 

VIII 
IX 
X 

XI 
XII 

1921 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 
192:! 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 

TABLEAU I - TABLE I 

COURS DU CHANGE RATES OF EXCHANGE 

Prix de vente a New-York 

Cable (sauf mention contraire) 

-
Belgique 
Belgium I France I 

Prime+ otl ,. Prime+ ou 
19.295 Cts. perte - t9.'295 Cts. perte -
= l franc Premium + or = i franc Premium+ or 

discount- discount-

Cents "' Cents "' 8.448 - 56.22 8.488 - 56.oo 
7.182 - 62.78 7-048 . - 63-46 
7-484 - 61.21 7-148 - 62.95 
6.598 - 65·79 6.185 - 67·95 
7.223 - 62.57 6.858 - 64-45 
8.306 - 56.95 . 7·950 -- 58.8o 
8.645 - 55.20 8.103 - 58.01 
7-693 - 60.13 7-190 - 62.74 
7.168 - 62.85 6.760 - 64·97 
6.890 - 64.29 6.516 - 63.23 
6.376 -- 66.96 6.oo5 - 68.88 
6.258 - 67·57 5·926 - 69.29 

6-753 ..:._ 65.oo 6.415 - 66.76 
7·489 - 61.19 7.168 - 62.86 
7·365 - 6I.83 7·044 - 63·49 
7-454 - 61.37 7.269 - 62.33 
8.368 J·- 56.63 8.379 - 56.58 
8.042 - 58. 32 8.o86 - 5il.10 
7.619 - 60.52 7·792 - 59-62 
7·523 · - 61.01 7·752 - 59·83 
7.217 - 62.60 7·334 - 61.99 
7·140 - 63.00 7·257 - 62.39 
6.984 - 63.80 7-235 - 62.50 
7-452 - 6I.38 7·764 - 59-76 

7.8oo - 59·58 8.146 - 57·78 
8.268 - 57.15 8.673 - 55·05 
8.448 - 56.22 9.015 - 53-28 
8.524 - 55.82 9·237 - 52.13 
8.351 - 56.72 9·II9 - 52·74 
8.235 - 57·32 8.788 - 54·45 
7·798 - 59·59 8.228 - 57·36 
7·594 - 60.64 8.0II - 58.48 
7·244 - 62.46 7.665 - 60.27 
6.896 - 64.26 7·4II - 6!.59 
6.353 - 67.07 6.839 - 64-56 
6.619 - 65,70 7.196 - 62.71 

-

New York selling rates 

Cable on (unless otherwise specified) 

Ita lie Rovaume-Uni 
Italy Unifed Kingdom 

Prime+ ou I Prime+ ou 
19.295 Cts. perte- 4.8665 .~ perte -

= 1lira Premium+ or =£I Premium+ or 
discount- discount -

Cents ''• H % 

7- !48 - 62.94 3·6700 - 24-59 
5-515 - 7!.42 3·3819 - 30-51 
5-296 - 72-55 3·7435 - 23.08 
4:395 - 77-22 3·9275 - 19.25 
5-148 -· 73·32 3·8485 - 20.Q2 
5·940 - 69.22 3·9514 - 18.So 
5·773 - 70.09 3.8613 -- 20.66 
4.855 - 74-84 3.6250 - 25.51 
4·356 - 77·42 3.5156 - 27·76 
3·873 - 79·94 3-4755 - 28.59 
3.605 - 8!.32 3·4260 .- 29.60 
3·496 - 8r.88 3-4946 - 28.19 

3-555 - 8r. 58 3·7371 - 23.21 
3·654 - 8r.o6 3.8718 - 20.44 
3·847 - 8o.o6 3-9105 - 19.64 
4·655 - 75-87 3·9310 -- 1<)'.22 
5·306 .. - 72.50 3·9785 - 18.25 
4·99° - 74-14 3-7846 - 22.23 
4·505 - 76.65 3.6268 - 25-47 
4-3!0 - 77.66 3·6477 - 25.04 
4-246 - 77-99 3·7230 - 23.50 
3·963 - 79·46 3-8760 - 20.35 
4.125 - 78.62 3·9648 - 18.53 
4·399 - 77·20 4·1413 -- 14-90 

4-355 - 77-43 4.2199 - 13.29 
4·853 - 74·85 4-3504 - 10.61 
5 .'126 - 73·43 4·3793 - 10.01 

·5 -375 - 72.14 4-4149 - 9.28 
5·256 - 72-76 4·4458 - 8.64 
4·981 - 74·19 4-4512 - 8.53 
4·569 - 76-32 4·4472 - 8.62 
4-533 - 76.51 4·4644 -. ~6 
4.283 - 77.8o 4·4358 ~ 8.85 
4.187 - 78-30 4·4366 - 8.83 
4·449 - 76:94 4·4723 - 8.10 
5.002 - 74·08 4-5988 - 5·50 
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TABLEAU I (suite) - TABLE I (continued) 

COURS DU CHANGE - RATES OF EXCHANGE 

Prix de vente a New-York 

Cable (sauf mention contraire) 

Finlandt: I Suede 
Finland 1 Sweden I 

Prime+ ou I Prime+ ou I 
19.295 Cts. perte - 26.799 Cts. perte -
= 1 Markka Premium +or = t Krona Premium +or 

discount- di!leount-

Cents 'lo Cents 'Jo 

3.68go - 8o.88 20.738 - 22.62 
4·3980 - 77.21 18.765 - 29.98 
5.0528 - 73-81 20.397 - 23.89 
5.6o3o - 70.96 2!.793 - 18.68 
5-2906 - 72-58 21.209 - 20.86 
4.8668 - 74·78 2!. 852 - 18.46 
4-1227 - 78.63 21.857 - 18.44 
3-2722 - 83.04 20.539 - 23-36 
3.0812 - 84.03 20.269 - 24-37 
2.6172 - 86.44 19.651 - 26.67 
2.2277 - 88.45 19.152 - 28.53 
2-4522 - 87.29 19.628 - 26.76 

3-2612 - 83.10 2!.376 - 20.24 
3·4321 - 82.II 22.268 - 16.91 
2.8855 - 85.05 22.794 - 14-94 
2.3644. - 87.75 23-520 - 12.24 
2.1922 - 88.64 23-413 - 12.65 
r.83o6 - 90.51 22.394 - 16.44 
1.6855 - 91.26 2I.Il9 - 21.19 
1.5177 - 92.13 2!.157 - 2!.05 
!.4589 - 92·44 2!. 803 - 18.64 
1.5338 - 92.05 23.043 - 14.02 
r.865o - 90·33 23.249 - 13.25 
1.9089 - 90.II 24·582 - 8.27 

1.9044 - 90.13 24·967 - 6.84 
2.0188 - 89.54 26.207 - 2.21 
2.0533 - 8g.36 z.b.l22 - 2-53 
I. 9400 - 89.95 26.o68 - 2.73 
2.0922 - 89.16 25-776 - 3.82 
2.1933 - 88.63 25.821 - 3·65 
2.1535 - 88.84 25-977 - 3-07 
2. 13II - 88.96 26.336 - !.73 
2.1822 - 88.69 26.464 - !.25 
2-3522 - 87.81 26.655 - 0-54 
2-5763 - 86.6s 26.886 + 0.32 
2.520:) - 86.94 26.955 + 0.58 

New York selling rates 

Cable on (unless otherwise specified) 

Norvl!-ge I Danemark 
Norway Denmark 

Prime+ ou I Prime+ oa 
26.799 Cts. perte- , 26.799 Cts. perte-
= 1 Krone Premium + or = 1 Krone Premium +or 

discount - discount -

Cents .,. Cents . ';o 

19.297 - 27-99 17.445 - 34·90 
17.400 - 35-07 14-945 - 44-23 
18.!01 - 32-46 17.270 - 35-56 
19.835 - 25-99 17-991 - 32.87 
18.650 - 30-41 16.820 - 37-24 
17.606 - 34-30 16.899 - 36·94 
16. 578 - 38.14 16.442 - 38.65 
14-953 - 44-20 15.030 - 43-92 
14.044 - 47·59 14.082 - 47-45 
13.85o - 48-32 13.893 - 48.16 
13-373 - 50.10 13-405 - 49·98 
14.810 - 44·74 14.800 -44·77 

17.706 - 33·93 17.937 -33-07 
17.937 - 33-07 18.6.)3 - 30·47 
16.261 - 39-32 17.420 - 35.oo 
15-962 - 40·44 18.o88 - 32-50 
15-722 - 41·33 17.998 - 32.84 
!4·675 -45-24 17.193 - 35-84 
13-448 - 49-82 15-726 - 4!.32 
13.103 - 5!. u 16.026 - 40.20 
12.832 - 52.12 17.658 - 34-II 
12.633 - 52.86 18.925 - 29.38 
14.1II - 47·34 18.466 - 3!.09 
15.296 - 42-92 19-435 - 27·48 

15-717 - 4!.35 19.956 - 25-53 
16.759 - 37·46 20.577 - 23.22 
17.618 - 34-26 21.103 - 21.25 
18.670 - 30·33 21.227 - 20.79 
18.482 - 31.03 21.356 - 20.31 
17.067 - 36·31 21.671 - 19.14 
16.683 - 37·75 21.547 - 19.60 
17.183 - 35-88 2!.541 - 19.62 
16.819 -.37-24 2!. 123 - 21.18 
17.877 - 33-29 20.195 - 24.64 
18.421 - 31.26 20.180 - 24-70 
18.937 - 29-34 20.630 - 2J.02 

1 Cht-ques. 
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TABLEAU I. (suite) - TABLE I (continued) 

COURS DU CHANGE - RATES OF EXCHANGE 

Prix de vente a New-York 

Cable (sauf_mentioh contraire) 

I Pars-Bas Suisse 
Netherlands Switzerland I 

Prime+ ou I Prime+ ou I 
40.196 Cts. pcrte- l9 295 Cts. perte-
= i guilder Premium + or = i franc Premium + or 

discount- discount-

. 

Cents 'lo Cents .,, 
37·765 1- 6.os 17.920 - 7-13 
37·380 1- 7.00 16.553 - 14.21 
36.860 I 8.29 17.152 -II. II 

37.o8o .- 7·74 17.968 - 6.87 
36-525 - 9·13 17-755 - 7·98 
36.124 - 10.12 18.216 - 5-59 
34·960 - 13.02 17.618 - 8.69 
32-913 - r8.12 16.667 - 13.62 
31.348 . - 22.01 16.280 - 15.62 
30.855 - 23.23 15-905 - 17-57 
30.175 - 24-92 15-548 - 19-42 
30-924 - 23.06 15-390 - 20.24 

32.849 - 18.27 15.661 - 18.84 
34-185 - 14-95 16.326 - 15-39 
34·086 - 15.20 17.043 ---: II. 67 
34·761 - 13-51 17.402 _::_ 9.81 
35-600 - 11.43 17.865 - 7-41 
33-325 '- 17.09 17.025. -11.77 
31.726 - 21.07 16.530 - 14-33 
30·945 I - 23:02 r6.8o6 - 12.90 
31.657 - 21.24 17.182 - 10.95 
33·486 - 16.69 18.280 - 5.26 
34·876 - 13.24 18.758 - 2.78 
36.233 - 9.86 19·356 + 0.32 

36.661 - 8.79 19-405 + 0.57 
37·502 ·- 6.70 19.516 + 1.15 
37.88o ·- 5·76 19·461 + 0.86 
37·940 - 5.6r 19·449 + o.8o 
38.625 

. 
- 3-91 19.213 - 0.42 

38.721 - 3·67 19.045 - 1.30 
38-783 ,_ 

3-52 19.103 - r.oo 
38.827 .- 3-41 19.041 - 1.32 
38.817 .- 3·43 18.829 - 2.42 
38·952 - 3·09 18.462 - 4·32 
39-214 - 2-44 18.375 - 4·77 
39·794 - r.oo 18.872 - 2.19 

-

New York selling rates 

Cable on (unless otherwise sped fie«) . 

-
I Espas-ne Portugal 1 

Spam . 
Prime+ ou I Prime+ ou 

19.295 Cts. perte ·- l08.l45 Cts. perte-
= t peseta Premium+ or = t milreis Premium +or 

discount- discount-

Cents ,,, Cents 'lo 

18.946 - r.8r 
. 17-531 - 9·14 

17.644 - 8.56 
17·496 - 9·33 
16.836 - 12.75 
16.561 - 14.17 
15-944 - 17.37 
15.088 - 2r.8o 
14-751 - 23-55 
14·384 - 25-45 
12.890 - 33-20 
13.036 - 32·44 10.490 - 90-30 

13-466 - 30.21 10.176 - 90.59 
q.o26 - 27-31 10.050 - 90.71 
13-948 - 27.71 8.491 - 92.15 
13-939 - 27-76 8.484 - 92.15 
13-425 - 30-42 9·142 - 91.55 
13.017 - 32·54 11.670 - 89.21 
12.843 - 33·44 12.793 - 88.17 
12.939 :.._ 32·94 10.652 - 90.15 
13.031 - 32·47 9·705 - 91. 13 
13-306 - 31. 04 9·355 - 91.35 
13-740 •- 28.79 9-528 - 91.19 
14.683 - 23-90 7·973 - 92.63 

15.009 - 22.21 7-921 - 92.68 
15-745 - r8.4o 7·748 - 92.84 
15.632 - 18.98 8.783 - 91.88 
15-539 - 19-47 8.169 - 92·45 
15.692 - 18.67 7·994 - 92.61 
15.682 - 18.73 7-714 - 92.87 
15-588 - 19.21 7-520 - 93-05 
15-567 - 19-32 7-067 - 94·47 
15-324 - 20.58 5-003 - 95·37 
15.252 - 20.95 5-283 - 95·11 
15.298 - 20.72 5-219 - 95-17 
15.638 - 18. 95 4.8oo 

I 
- 95·56 

1 Lecours pour 1920 etait en partie nominal. Cheques. - The rates for 1920 in part nominal. Cheques. 
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TABLEAU I (suite) - TABLE I (continued) 

COURS DU CHANGE - RATES OF EXCHANGE 

Prix de vente a New-York 

Cable (sauf mention contraire) 

Tchecoslovaquie' I Autrkhe 
Czechoslovakia Austria I 

Moyenne de 
Average of 

Prime+ ou I Prime+ ou I 20.262 Cts. perte- 20.262 Cts. perte -
= 1 Koruna Premium +or =- 1 Krone Premium + or 

discount - discount -

19211 Cents .,. Cents 

I 1.702 - 91.60 0.426 
II 1.193 - 94·II 0.369 

III 1.342 - 93·38 0.472 
IV 1.714 - 91.54 0.502 
v 1.929 - 90.48 o.528 

VI 2-346 - 88.42 0-736 
VII 2.195 - 89.17 0.663 

VIII 1.770 - 91.26 0.496 
IX 1.446 - 92.86 0.448 
X 1.240 - 93·88 0.355 

XI 1.145 - 94·35 0.312 
XII 1.158 - 94-28 0.272 
1~21 

I 1.2570 - 93.80 0.2370 
II 1.2733 - 93·72 0.2501 

III 1.3043 - 93·56 0.2480 
IV 1.3735 - 93.22 0.2841 
v 1.4452 :...__ 92.87 0.2586 

VI 1.3994 - 93-08 0.2099 
VII 1.3105 - 93·53 0.14085 

VIII 1.2285 - 93·94 O.II914 
IX 1.1609 - 94·27 0.09487 
X 1.0557 - 94·79 0.05577 

XI 1.0340 - 94·90 0.03691 
XII 1.2369 - 93-90 0.03801 

1922 

I 1.7091 - 91.56 0.03259 
II r.8665 - 90·79 0.02900 

III 1.7419 - 91.40 0.01525 
IV 1.9628 - 90.31 Oo01338 
v 1.9204 - 90.52 O.OII29 

VI 1.9235 - 90.51 o.oo696 
VII 2.1805 - 89.24 0.00380 

VIII 2.7939 - 86.21 o.oor8o 
IX 3.2639 - 83.89 0.00140 
X 3·3017 - 83.70 0.00140 

XI 3·1774 - 84.32 0.00138 
XII 3.1o6r - 84.67 0.00140 

t Parite conventionnelle. - Conventional par. 
• Cours non cote. - No quotation. 
' Fin du mois. - End of Month. 

'lo 

- 97-90 
- 98.18 
- 97·67 
- 97-52 
- 97·39 
- 96·37 
- 96·73 
- 97·55 
- 97·79 
- 98.25 
- 98"46 
- 98.66 

- 98.83 
- 98·77 
- 98.78 
- 98.6o 
- 98-72 
- 98.96 
- 99·30 
- 99·41 
- 99·53 
- 99·72 
- 99.82 
- 99.81 

- 99·84 
- 99·86 
- 99·92 
- 99·93 
~ 99·94 
-:- 99·97 
- 99·98 
- 99·991 
- 99·993 
- 99·993 
- 99·993 
- 99·993 

New York selling rates 

Cable on (unless otherwise specified) 

Hongrie 
Hungary I Pologne 1 

Poland 

Prime+ ou I Prime+ ou 
20.262 Cts. perte- 23.8::!1 Cts. perle-= i Korona Premium + or = 1 marka p. Premium + or 

discount - discount -

Cents .,. Cents % / 

2 0.9146 - 96.16 
2 0.7936 - 96.67 
! 0.6774 - 97-16 

0.5101' - 97·48 0.6132 - 97·43 
0.4957 - 97·55 0.5418 - 97·72 
0.6440 - 96.82 o.6296 - 97·36 
o.6352 - 96.86 0.5995 - 97·48 
0.5007 - 97·53 0.5048 - 97·88 
0.3900 - 98.o8 0-4322 - 98.19 
0.2795 - 98.62 0.3585 - 98.50 
0.2162 - 98·93 0.2793 - 98.83 
0.2014 - 99.01 0.1807 - 99·24 

o.186o - 99.08 0.14415 - 99·39 
0.1902 - 99.06 0.13087 - 99·44 
0.2804 - 98.62 0.12707 - 99·47 
0.3771 - 98.14 0.13020 - 99·45 
0.4889 - 97·59 0.12801 - 99·46 
0.4093 - 97·98 0.08197 - 99·66 
0.3304 - 98·37 0.05209 - 99·78 
0.2632 - 98.69 0.04978 - 99·79 
0.2006 - 99.01 o.o268o - 99·89 
0.1443 - 99·29 0.02129 - 99·91 
o.1055 - 99·95 0.02935 - 99·88 
0.1488 - 99·27 0.03!00 - 99·87 

0.1531 - 99·24 0.03296 - 99·86 
0.1503 - 99.26 0.02894 - 99·88 
0.1266 - 99·38 0.02372 - 99-90 
0.1261 - 99·38 0.02613 - 99·89 
0.1264 - 99·38 0.02488 - 99·90 
0.1090 :- 99·46 0.02376 - 99·90 
0.0764 - 99.62 o.o1855 - 99·92 
0.0599 - 99·70 0.01403 - 99-94 
0.0444 - 99·78 0.01252 - 99·95 
0.0402 - 99.80 0.00968 - 99·96 
0.0410 - 99.80 o.oo658 - 99·97 
0.0429 - 99·79 0.00574 - 99·98 
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TABLEAU I (suite) - TABLE I (continued) 

COURS DU CHANGE RATES OF EXCHANGE 

Prix de vente aNew-York 

Cable (sauf mention contra ire) 

I Roumanie · Grl-ce 
Roumania Greece I 

Prime+ ou Prime+ ou I 
19.295 Cts. pcrte- 19.295 Cts. perte -
= i leu Premium + or = i drachma Premium + or 

discount- discount -

Cents 'lo Cents 'lo 

2.464 - 87.23 I4-745 - 23-58 
I.fi92 -:- 9I. 23 12.225 - 36.64 
I.643 - 91.48 II. I73 - 42.09 
!.842 - 90-45 11.295 - 41.46 
1.946 - 89.9I II.4I5 - 40.84 
2-344 - 87.85 I2.057 - 37-SI 
2.7I5 - 85-93 I2.620 - 34-60 
2.J05 - 88.os II.5I3 - 40-33 
2.088 - 89.I8 Io.564 - 45-25 
I.788 - 90-73 9-845 - 48-98 
1.490 - 92.28 9-035 - 53-IS 
I.300 - 93-26 7·560 - 6o.82 

I-355 - 92-98 7-478° - 6!.24 
I.369 - 92-91 7-39I5 - 6r.6g 
1.373 - 92.88 7.6os6 - 6o.s8 
I.s66 - gr.88 6.8I4I - 64.69 
1.722 - 91.08 s.62o7 - 70.87 
!.574 - qi.84 6.0386 -- 68.70 
I. 394I - 92-77 5-5303 - 71.34 
I.2468 -- 93·54 5-539I -- 7!.29 
0-9785 - 94-93 5-2726 - 72.67 
0.7800 - 95-96 4-3557 - 77-43 
0.6530 - 96.62 4.1690 - 78·39 
0-7907 - 95-90 4-I272 - 78.6r 

0.78I8 - 95-95 4-3559 - 77-42 . 
0-7914 - 95-90 4·4966 - 76-70 
0-7505 - 96.rr 4-4480 - 76·95 
0-7339 - 96.20 4-4708 - 76.83 
0.6975 - 96·39 4-2775 - 77-83 
0.6595 - 96.58 3-8378 - So.rr 
o.6oi6 - 96.88 2-9447 - 84-74 
o.8I45 - 95-78 J.0867 - 84.00 
0.670:!: - 96.53 2.56oi - 86.73 
0.6262 - 96·75 2.4278 - 87-42 
0.6406 I - 96.68 !.6458 - 91.47 

I o.6138 - 96.82 I.264I - 93-45 

New York selling rates 

Cable on (unless o!herwise specified) 

I 
Hovaume dt>s 

Bulgarie Serbes, Cfoates et Slovenes 
Bulgaria Kindom of the 

Serbs, Croats t!nd Slovenes 

I Prime+ ou Prime+ ou 
19.295 Cts. perte - 19 295 Cis. perte-
= i leY Premium+ or = i dinar Premium + or 

discount -
1 

discount -

Cents 'lo Cents 'to 

2.20 I - 88.6o 4-562 - 76-36 
1.75 I - 90-93 3-568 - 8r.5r 
I ·75 I - 90-93 3-3I8 - 8z.8o 
I ·75 I - 90-93 3-342 - 82.67 
I.6o' -· 9I.7I 2.468 - 87.2I 
1.75 I - 90-93 4-722 - 75-53 
I .ss 1 - 90-4I 5-935 - 69.24 
r.88 - 90.26 4-638 - 75-96 
I-450 I - 92-49 3-536 - 8r.67 
I.J70 - 92.90 3-258 - SJ.II 
I.223 - 93-66 3-043 - 84.23 
I.I32 - 94-I4 2-954 - 84.69 

I.I72 - 93-93 2.8295 - 85-34 
1.283 - 93-35 2.8440 - 85.26 
I.286 - 93-34 2.8203 - Ss.JS 
I.JOS8 - 93-26 2.8237 - 85-37 
I.3071 - 93-23 3-0760 - 84.06 
I. I783 - 93-89 2.8703 - 8S.I3 
0.9495 - 95-08 2.5558 - 86.75 
o.879r - 95-44 2-3373 - 87.89 
0-7733 - 95-99 1.9467 - 89.9I 
0.6804 - g6.47 1.5246 - 92.10 
o.666z - 96.ss r. 2805 - 93-36 
0.7166 - 96.29 I.5220 -- 92.II 

0.7I20 - 96.3I I.J883 - 92.80 
0.6933 - 96-4! I.JOSO - 93-24 
0.6882 - 96·43 I. 2837 - 93-35 
0.68'97 - 96·43 I.J346 - 93-08 
o.6go9 - 96-42 I.45II - 92-48 
0-7338 - 96.20 1.3816 - 92.84 
0.7294 - 96.22 I.2187 - 93-68 
0.6570 - 96.59 I.2015 - 93-77 
o.6384 - 96.69 1.2649 - 93-44 
0.6437 - 96.66 1.6I45 - 91.63 
0.6832 - 96-46 r.6o77 - 9I.67 
0.6985 - 96-38 I.2361 - 93-59 

t Fin du mois. - End of month. 
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TABLEAU I (suite) - TABLE I (continued) 

COURS DU CHANGE - RATES OF EXCHANGE 

Prix de vente a New-York 

Cable (sauf mention contraire) 

Allemagne 
Germany Canada l 

23.821 Cts. 
= i mark 

Cents 

1.645 
1.052 
1.275 
r.69o 
2.193 
2-577 
2.515 
2.105 
!.746 
1.464 
1.316 
!.374 

1-5510 
2.0392 
1.5998 
1.5728 
!.6254 
1.4455 
1.3003 
1.1932 
0.9750 
0.6864 
0.3974 
0.5II7 

0.5224 
0.4857 
0.3627 
o.3.J.6S 
0.3.J.24 
0.3208 
0.2047 
0.1065 
o.o683 
0.0342 
0.0157 
0.0134 

J p~rre - iOO U. S. H p~rte -
I Prime+ ou I I Prime+ ou I 
· PremiUm + or · l Prem1um + or I discount - = tOO Canad. sf disoount -

- 93-09 
- 95-58 
- 94·65 
- 92.91 
- 90·79 
- 89.18 
- 89·44 
- 91.16 
- 92.67 
- 93·85 
- 94·48 
- 94-23 

- 93·49 
- 91·44 
- 93-28 
- 93-40 
- 93-18 
- 93·93 
- 94·54 
- 94·99 
- 95-91 
- 97-12 
- 98·33 
- 97·85 

- 97-81 
- 97-96 
- 98-48 
- 98.55 
- 98.56 
- 9s.65 
- 99-14 
- 99·55 
- 99·71 
- 99·86 
- 99·93 
- 99·9-J. 

v. s. s 
90.674 
84.102 
89.569 
91.264 
89·777 
87.889 
87.862 
88.237 
89.184 
90.675 
89.092 
ss.862 

87-407 
88.003 
87.892 
89.014 
89.713 
88.597 
88.244 
89.900 
90.017 
91.406 
91.59° 
92-948 

94·937 
96.858 
96.990 
9'7·894 
98.837 
98.879 
99-027 
99.802 
99·951 

100.10-J. 
100.055 
99·476 

'lo 

- 9·33 
- 15-90 
- I0-43 
- 8.74 
- 10.22 
- 12.II 
- 12.14 
- II.76 
- 10.82 
- 9-32 
- 10.91 
- 14.14 

- 12.59 
- 12.00 
- 12.II 
- 10.99 
- 10.29 
- II.40 
- II.76 
- 10.10 
- g.g8 
- s.sg 
- 8.41 
- 7-05 

- s.o6 
- 3-14 
- 3-01 
- 2.II 
- 1.16 
- 1.12 

- 0-97 
- 0.20 

- o.os 
+ 0.10 
+ 0.06 
- o.sz 

New York selling rates 

Cable on (unless otherz£'ise specified) 

lndes An~laises (BombaY) 
Bntish India 1 ~ 

48.665 Cts. 
= i rupee '1 

Cents 

47-281 
46·791 
48.152 
43-092 
40.816 
38.194 
36.283 
33·531 
30·593 
29.676 
26.534 

28.593 
28.250 
25.692 
26.457 
26.732 
25.608 
24-343 
25-418 
27.625 
28.438 
28.375 
28.653 

28.764 
29.156 
28.625 
28.656 
29.653 
29-545 
29-.J-68 
29-333 
29.19-J. 
29.299 
30.094 
30-986 

pcrte -Prime+ ou ' 
Premium + or 

discount -

o;o 

- 2.84 
- 3-84 
- LOS 

- II.45 
- 16.12 
- 21.51 
- 25.4-J. 
- 31.09 
- 37-14 
- 39-02 
- 45-47 

- 41.24 
- 41-95 
-· 47-20 
- 45-63 
- 45-07 
- 47·38 
- 49·98 
- 47·77 
-.43-23 
- 4!.86 
- 41.69 
- 41.1-J. 

- 40.89 
- 40.09 
- 41.18 
- 41.12 
- 39-07 
- 39-29 
- 39-45 
- 39-72 
- .J-0.01 
- 39-79 
- 38.16 
- 36·33 

.Japon 
Japan 1 

'•9.~46 C rs. = i yen 

Cents 

50.097 
48-469 
i-7·792 
48.6II 
51-4-12 
5I.486 
5!.513 
51.645 
5I.422 
51.166 
50.808 
50-583 

49·625 
48-968 
48.5oo 
48·458 
49-125 
.j.8.531 
48-486 
48-729 
.J-8.625 
48·438 
48·375 
48·375 

48.17-J. 
47·7II 
i-7·597 
47-563 
47-5.J.2 
48.069 
48.250 
.j.8.125 
.j.8 . .j.10 
48-389 
48·338 
.J.8.8o6 · 

Prime+ Oil 
pcrtc- -

Premium + or 
discount -

+ 0.50 
- 2.j6 
-- 4.12 
- 2.48 

' T 

+ 
3-20 
3-29 

+ 3-35 
+ 3.61 
+ 3-16 
+ 2.65 

I 
T 

' T 

1.93 
I..J.S 

- 0.44 
- !.76 
- 2.70 
- 2.78 
- 1.45 
- 2.6-t 
- 2-73 
- 2.2-J. 
- 2 . .J.5 
- 2.82 
- 2-95 
- 2.95 

- 3-35 
- .J-.28 
- .J.-51 
- 4-58 
- -+.62 
- 3·56 
-- J.20 

- 3-45 
- 2.SS 
- 2.92 
- 3-03 
- 2.09 

' Nouvelle parite fixee le 2 tevrier 1920. - New parity fixed on February 2nd, 1920. 
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TABLEAU I (suite) - TABLE I (continued). 

COURS DU CHANGE RATES OF EXCHANGE 

Prix de vente a New-York 

Cable (sauf mention contraire) 

Bresil I Brazil 
Argentine I 

Prime+ ou Prime+ ou I 32.44 Cts. 42.452 Cts. perte-= i milreis perte- = f. peso Premium + Premium + 
pare! or discount - papel or discount -

Cents "' Cents I .,. 

27.639 - 14.80 43·250 + r.88 
26.141 - 19.42 43·375 + 2.17 
26.541 - 18.18 43·433 + 2.31 
26.791 - 17.41 43·307 + 2.0! 
26.421 - 18.55 42.627 + 0.41 
25.672 - 20.86 42·350 - 0.24 
23.038 - 28.98 40.725 - 4·07 
20.502 - 36.8o 38.099 - 10.25 
18.312 - 43·55 37·28! - 12.18 
17.554 - 45·89 35·726 - 15.84 
16.566 - 48·93 33·785 - 20.42 
rs.o83 - 53·50 34·652 - r8.37 

15.143 - 53·32 34·903 - 17.78 
15.124 - .'i3 .38 35·031 - 17·48 
14·934 - 53·96 34.128 - 19.61 
13·590 - 58.II 32.352 - 23·79 
13.667 - 57·87 3!.752 - 25.20 
12.198 - 62.40 3I.2II - 26.48 
10.877 - 66.47 29.361 - 30.84 
12.319 - 62.03 29.888 - 29.60 
12.936 - 60.12 31.238 - 26.42 
13.141 - 59·49 32·594 - 23.22 
13.022 - 59.86 32.652 - 23.08 
13.000. - 59·93 33.181 - 2!.84 

12.931 - 60.14 34·153 - 19·55 
13·531 - 58.29 36.688 - 13.58 
13.958 - 56·97 36·778 - 13-37 
13.813 - 57·42 35.891 - 15·46 
14.014 - s6.8o 36·530 - 13-95 
13-972 - 56·93 36·347 ·- 14·38 
13.747 - 57.62 36.253 - 14.60 
13-sso - s8.23 36·396 - 14.27 
12.839 - 60.42 35·922 - 15.38 
1!.591 - 64.27 36.089 - 14·99 
12.218 - 62.34 36·436 - 14.17 
12.227 - 62.31 37·939 - 10.63 

New York selling rates 

Cable on (unless otherwise specified) 

Chili I perou 
Chile 1 Per~ 

2().61 Cts. Prime+ ou I Prime+ ou 
pcrte- 4.8665 dol. perte -= i peso = i li~ra Premium + Premium + papel1 

or discount - or discount -

Cents ,,, s 0/o 

2!.001 2 + r.89 
2!.7502 + 5·53 
22.944 + II.32 4.869 + o.os 
23.361 + 13·35 4·875 + 0.18 
21.031 + 2.04 4·970 + 2.13 
20.805 + 0.95 s.001 + 2.75 
2!.444 + 4·05 s.o18 + 3·II 
19.656 - 4·63 5.013 + 3.01 
20.500 - o.s3 s.ooo + 2·74 
13.700 - 33·53 4·988 + 2.50 
14.062 - 3!.77 4·464 - 8.27 
13.882 - 32.64 4·196 - 13.78 

13.801 - 33·04 4.085 - 16.o6 
13·970 - 32.22 4.083 - r6.1o 
14·482 - 29·73 3·946 - 18.91 
12.5II - 39·30 3.805 -- 21.81 
12.031 - 4!.63 3·966 - 18.so 
10.948 - 46.88 ).875 - 20.37 
10.404 - 49·52 3.822 - 2!.46 
10.205 - 50·49 3·738 - 23.19 
10.432 - 49·38 3·394 - 30.26 
II.641 - 43·52 3·476 - 28.57 
II.120 - 46.04 3·413 - 29.87 
10.708 - 48.04 3·550 - 27.05 

10.042 - 5!.28 3·550 - 27.05 
10.359 - 49·74 3.588 - 26.27 
1!.458 - 44·41 3·456 - 28.98 
11.171 - 45·79 3.5o8 - 27.92 
II.847 - 42.52 3-734 - 23.27 
12.472 - 39-49 3·996 - 17.89 
12.925 - 37·29 4·071 - 16.35 
13·742 - 33·32 4-058 - 16.61 
14.017 - 31·99 4·038 - 17.02 
13.667 - 33·69 3·933 - 19.18 
12.688 - 38·44 4·034 - 17.II 
12.68o - 38.48 4.184 I - 14.02 

1 Taux d'avant~guerre employe conventionnellement ~omme taux au pair. Pour la premiere moitie de 1914lc change a etC de 19.53 cents 
pour I peso.- Pre· war rates usually quoted as conventional par. The exchange rate for the Ist half of I9I4 was I9.53 cents for I peso. 

• Fin du mois. - End of month, 
• <;beques. 
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TABLEAU I (suite) - TABLE I (continued) 

COURS DU CHANGE RATES OF EXCHANGE 

New York selling rates Prix de vente a New-York 

Cable (sauf mention contraire) Cable on (unless otherwise specified) 

Uruguayl Bolivie Equateur Venezuela 1 
Bolivia 1 Ecuador 1 

Prime+ ou Prime+ ou ,Prime+ ou Frime + ou 
103.425 cts pertc- 38.9"2 cts perte- 48.665 cts perte- 19.~~ cts perte-
= 1 Peso Premium + or = 1 Boliviano Premium + or = i Sucre Premium + or = 1 olivar Premium + or 

discount- discount- discount- dis..:ount-

Cents % Cents % Cents % Cents % 
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -
- - - - - - - -

- - - - - - - -
- - - - - - - -
- - - - - - - -

66.ooo - 36.19 25.125 - 35-46 31.972 - 34-30 16.300 - 15-52 
66.891 - 35·33 24.820 - 36.25 25.183 - 48.25 16.188 - 16.10 
66.422 - 35·78 24.226 - 37·77 27.223 -44.06 16.135 - 16.38 
61.408 - 40.62 23-375 - 40.00 27.884 - 42-70 17.080 - II.48 
65.686 - 36·49 22.898 - 4!.18 27.223 - 44-06 17.000 - II.9o 
65 .482 - 36.68 2!.750 - 44-13 27.000 - 44-52 16.166 - 16.22 
66.891 - 35·33 21.750 - 44-13 27.000 - 44-52 16.324 - 15-40 
67.000 - 35-22 20.832 - 46·49 27.000 - 44-52 16.785 - 13.01 
69.875 - 32-44 20.457 - 47·45 24.613 - 49-42 17-500 - 9-31 

73-028 - 29-39 23.000 - 40-92 24.100 - 50-48 17-770 - 7·91 
80.313 - 22.34 21.875 - 43-81 24.100 - 50-48 18.210 - 5·63 
80.876 - 21.81 22.917 - 41.14 24.100 - 50-48 18.467 - 4-29 
78·454 - 24.14 "25.000 - 35-79 24.100 - 50-48 18.soo - 4-12 
79-813 - 22.83 25.000 - 35·79 24.100 - 50-48 18.133 - 6.0~ 
81.528 - 2!.17 25.0bo - 35·79 24-792 - 49-06 18.soo - 4-12 
81.609 - 2!.10 26.820 - 3I.II 24-932 - 48·77 18.5oo - 4-12 
81.333 - 21.36 29-342 - 24.63 22.315 - 54-15 18.809 - 2.52 

78-514 - 24.09 29.615 - 23-93 22.000 - 54·79 18.590 - 3-65 
77-709 - 24.87 29-514 - 24.19 22.030 I 

- 54-73 18.466 4-30 -
80.781 - 21.89 28.770 .--26.10 22.042 - 54-71 18.313 

I 

- 5-0C) 
85.089 - 17-73 25.625 - 34-17 22.000 --;-- 54· 79 18.260 - 5-30 
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TABLEAU I (fin). - TABLE I (concluded). 

COURS DU CHANGE - RATES OF EXCHANGE 

Movenne de 
Average of 
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VI 
VII 

VIII 
IX 
X 

, XI 
XII 

t92t 
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Prix de vente a Riga 

Riga selling rate 

Sur New-York 
On 

Prime+ ou 
1.91•338 Latv. Rb. perte-

=I$ Premium+ or 
discount-

Lat. Rb. 

I - -
- -
- -
- -
- -
- -
- -
- -
- -
- -
- -
- -

202.79 -99-04 
189.81 -98-98 
248.06 .-99.22 
356·33 -99-45 
452.10 -99-57 
488.5o -99.60 
456.83 -99·57 
390-40 -99·5o 
375-70 - 99·48 
360.38 -99·46 
282.81 -99·31 
246-48 -99.21 

241.79 -99.20 
234-42 __: 99-17 
258.14 -99-25 
258.76 -99-25 
258.55 -99-25 
258.25 -99.25 
260.00 -99-25 
259·75 -99-25 
244-75 -99.21 
260.00 -99·25 

* * 
* * 

~ 

Prix d' achat a Reval 

Reval buying rate 

Sur New-York 
On 

Prime+ ou 
4.198 Est. Mk perte -

=IS Premium+ or 
discount-

Eest. Mk 

- -
- -
- -
- -
- -
- -
- -
- -
- -
- -
- -
- -

360 -98.83 
290 -98.55 
302 -98.61 
298 -98.59 
300 -98.6o 
33° -98·73 
383 -98.90 
393 -98·93 
381 -98.90 
389 . -98.92 
388 -98.92 
373 -98.87 

362 -98.84 
342 -98.77 
341 -98·77 
336 -98.75 
32t) -98-72 
329 -98·72 
338 -98-76 
338 -g8.76 
341 -98.77 
342 -g8.77 
343 -98-78 
341 -g8.77 

• Pour le cours du change du !at ( = 50 roubles) introduit au mois de novembre, voir pp. 37· 
• The exchange rates of the !at ( = so roubles) introduced in November are given on pp. 37· 
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. TABLEAU II. 

TABLEAU INDIQUANT LES FLUCTUATIONS DU TAUX DE L'ESCOMPTE 

Taux pratique le dernier four de chaque mois 

1920 19 

Mois II I III I IV I v VI I VII I VIII I IX I X I XI I XII I II I Ill I IV I v I VI I 
Pays I 

Belgique. 3Y. 3Y. 3Y. 5Y, 5Y. 5Y. 5Y. 5Y. 5Y. 5Y. 5Y. 5Y. 5Y. 5Y. 
France 5 5 5 6 6 6 6 6 6 6 6 6 6 6 

ltalie . 5 5 5 5Y, 6 6 6 6 6 6 6 6 6 6 

Portugal. 5Y. 5Y. 5Y. 5Y. 5Y. 5Y. 5Y. 5Y. 7 7 7 7 7 7 

Royaume-Uni 6 6 6 7 7 7 7 7 7 7 7 7 7 7 

Australia 6 6 6 6 6 6 6 6 6 6 6 5-6 5-6 5-6 

In des anglaises. 5 5 5 8 7 6 ·s 5 5 5 7 7 7 7 

Afrique du Sud ' 6Y, 6Y, 7 7 7 7 7 7Y, 7Y. 7Y. 7Y. 7Y. 7Y. 7Y. 
Pay~-Bas 4Y. 4Y. 4Y. 4Y. 4Y. 4Y. 4Y. 4Y. 4Y. 4Y. 4Y. 4Y. 4Y. 4Y. . 
Espagne. 5 5 5 5 5 5 5 5 5 5 6 6 6 6 

Suisse. 5 5 5 5 5 5 5 5 5 5 5 5 5 5 

Suede. 6 6 7 7 7 7 7 7 7Y, 7Y. 7Y. 7Y. 7Y. 7Y. 
Norvege. 6 6 6 6 6 7 7 7 ? 7 7 7 7 7 

Danemark. 6 6 6 7 7 7 7 7 7 7 7 7 7 7 

Finlande 7 7 8 8 8 8 8 8 8 8 9 9 9 9 

Esthonie 8 8 8 8 8 8 8 8 8 8 8 8 8 8 

Lettonie. 

Tchecoslovaquie 5 5 5 5 6 6 6 6 6 6 6 6 6 6 

Bulgarie • . 6Y, 6Y, 6Y, . 6Y, 6Y, 6Y, 7 7 7 7 7 7 7 7 

Royaume des Serbes, 
Croates et Slovenes 

GriJCe. 6 6 6 6 6Y, 6Y, "6Y, 6Y, 6Y, 6Y, 6Y, 6Y, 6Y, 6Y, 
Pologne. 6 6 6 6 6 6 6 6 6 

Roumanie. 5 5 5 5 5 5 5 5 6 6 6 6 6 6 

Allemagne. 5 5 5 5 5 5 5 5 5 • 5 5 5 5 5 

Autriche 5 5 5 5 5 5 5 5 5 5 5 5 5 5 

Hongrie. 

Etats-U nis • 6 6 6 6 7 7 7 7 7 7 7 7 7 7 
Japon. 8.03 

I 
8.03 8.03 8.03 8.03 8,03 8.03 8.03 8.03 8.03 8.03 8.03 8.03 8.03 

Argentine • 7 7 7 7 7 7 7 7 7 7 7 7 7 7 
I I 

t Jusqu'3. mai 1~22. • Minimum advance rate» des banques .commerciales; a partir de mai, taux officiel d'escompte. 
t Avances sur titres. 
• Taux de Ia "F~deral Reserve Bank" de New-York pour les traites commerciales (Trade acceptances) a 90 jours. 

5Y. 5Y. 5 5 

6. 6 6-, 6 

6 6 6 6. 

7 7 7 7 

7 6Y, 6Y, 6 

5-6 5-6 5-6 . 5-6 

6 6 6 ' 5 

7Y. 7Y. 7Y. 7Y. 

4Y. 4Y. 4Y. 4Y. 
6 6 6 6 

5 4Y, 4Y. 4Y. 

7Y. 7 6Y, 6Y, 

7 7 7 7 

7 7 6Y, 6Y, 

9 9 9 9 

8 8 8 8 

6 6 6 6 

7 7 7 7 

6Y, 6Y, 6Y, . 6Y, 

6 6 6 6 

6 6 6 6 

5 5 5 5 

5 6 6 6 

7 7 6Y, 6 

8.03 8.03 8.03 8.03 

7 7 7 7 
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TABLE II. 

TABLE SHOWING CHANGES IN BANK RATES OF DISCOUNT 

Rate ruling on last day of each month 

1922 

VII I VIII I IX I X I XI I XII I II I III I IV I v VI I VII VIII I IX I X I X I I xu I 

5 5 5 

5% 5% 5Y2 

6 6 6 

7 7 7 

5% 5% 5% 

5-6 5-6 5-6 

5 5 3 

7% 7% 7% 

4% 4% 4% 

6 6 6 

4% 4 4 

6 6 6 

6% 6Yz 6% 

6 6 6 

9 9 9 

8 8 8 

., 6 5% 5% 

7 7 7 

6 

6% 6Yz 6% 

6 6 7 

6 6 6 

5 5 5 

6 6 6 

6 6 

5% 5% 5 

8.03 8.03 8.03 

7 7 7 

5 5 5 5 5 5 5 5 4Y2 4% 4% 4Y2 4% 4% 

5% 5% 5% 5% 5% 5 5 5 5 5 5 5 5 5 

6 6 6 6 6 6 6 6 6 5% 5% 5% 5% 5% 

7 7 7 7 7 7 7 7 7 7 7 7 7 7 

5% 5 5 5 4% 4% 4 4 3% 3 3 3 3 3 

5-6 5-6 6-7 6-7 6-7 6-7 6-7 6-7 6-7 5-7 6-8 6-7 6--7 6--7 

5 5 7 7 8 8 7 7 5 4 4 4 5 5 

7% 7% 7% 7% 7% 7% 7% 7 7 7 7 7 7 7 

4% 4% 4% 4% 4% 4% 4% 4% 4% 4 4 4 4 4 

6 6 6 6 6 6 6 5% 5% 5% 5% 5% 5% 5% 

4 4 4 4 4 3% 3% 3% 3% 3% 3 3 3 3 

5% 5% 5% 5% 5% 5 5 5 5 4% 4% 4% 4% 4% 

6% 6Yz 6Yz 6 6 6 6 5Y2 5% 5% 5 5 5 5 

6 5% 5% 5% 5% 5% 5 5 5 5 5 5 5 5 

9 9 9 9 9 9 9 9 9 9 9 9 8 8 

8 8 8 8 8 8 8 8 8 8 8 8 8 8 

9 9 9 9 9 9 9 9 9 

5% 5% 5% 5% 5% 5% 5 5 5 5 5 5 5 5 

7 7 7 7 7 7 7 7 7 7 7 7 7 7 

6 6 6 6 6 6 6 6 6 6 6 6 6 6 

6% 6% 6% 6% 6% 6% 6Yz 6Y2 6% 6% 6% 6% 6% 6% 

7 7 7 7 7 7 7 7 7 7 7 7 7 7 

6 6 6 6 6 6 6 6 6 . 6 6 6 6 6 

5 5 5 5 5 5 5 5 5 6 7 8 8 10 

6 7 7 7 7 7 7 7 7 7 7 9 9 9 

6 6 6 6 6 6 6 6 6 6 6 6 8 8 

5 4% 4% 4% 4% 4% 4% 4% 4 4 4 4 4 4 

8.0) 8.0) 8.0) 8.0) 8.0) 8.0) 8.0) 8.0) 8.0) 8.0) 8.0) 8.0) 8.0) 8.0) 

7 7 7 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6Y2 

1 Until May 1922, "minimum advance rate .. Q{ the commercial banks; since 1\fay, official discount rate. 
t Loan rate. 
• Rate of the Federal Reserve Bank of New York for go-day trade acceptances. 

4Y2 

5 

5% 

7 

3 

6--7 

7 

6 

4 

5% 

3 

4% 

5 

5 

8 

8 

9 

7 

7 

6 

6% 

7 

6 

10 

9 

8 

4 

8.0) 

6% 

~to nth 

Country 

Belgium 

France 

Italy 

Portugal 

United Kingdom 

Australia 

British India 

South Africa • 

Netherlands 

Spain 

Switzerland 

Sweden 

Norway 

Denmark 

Finland 

Esthonia 

Latvia 

Czechoslovakia 

Bulgaria • 

King. of the Serbs. 
Croats and Slov. 

Greece 

Poland 

Roumania 

Germany 

Austria 

Hungary 

United States • 

Japan 

Argentine 
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TABLEAU III.* 
c 

TABLEAU INDIQUANT LES BILLETS EN CIRCULATION A LA FIN DES ANNEES 1913-1919 

Pays 
Country 

Bel~ique 

Bel~ium 

Luxembour~ 
Luxembur~ 

France 

Ita lie 

Italy 

Portu~al 

. 
Royaume- Uni 

United 
Kin~dom 

Australie 

Australia 

Canada 

-

-

-
-

-
-

I 

-

-

ET DES TRIMESTRES DE 1920, 1921 ET 1922. 
(En millions.) 

I 
Etalon ~-moneta!re 
Unit of 

c urrency 
Categories des billets 1913 

Franc Banque Nationale de Belgique 1067 
Do. Billets du type «Comptes cour." -
SocieteGenerale de Belgique . -

TOTAL 1067 
-----

Franc Ban que Internationale . 3·3 
Gouvernement -

ToTAL 3·3 ----
Franc Banque de France . 5714 

-----
Lira Banque d'Italie. 1764 

Banque de Naples . 418 
Banque de Sicile . . 101 

---
ToTAL 2283 

Billets d'Etat . 499 
Billets d'Etat argent (1 et 2 lire). -

TOTAL 2782 
-----

Milreis Banque Nationale. 87 
-----

£ Banque d' Angleterre. 29.6 
Billets d'Etat. -

Banques privees et commerciales 0.1 
Banques d'Emission d'Ecosse. 1.1 
Banque d'Emission d'Irlande. 3·8 

ToTAL 34·6 
----

£ Billets d'Etat. 10.0 
Billets de Ia «Commonwealth Banb -
Mains: Billets en possession de Ia 

" Commonwealth Bank n • . -. 
" La circulation nette des billets. 10.0 

Autres banques (anciennes emissionS} 0-3 

ToTAL 10.3 
-----

H a) Billets d'Etat: Total 131 

b) Billets d'Etat (petites coupures) 1 20 
c) Billets des Chartered Banks' 96 

TOTAL; b)+ c) n6 -

1914 

1614 

----
4·3 

-

4·3 ----
10043 
----

2162 
629 
145 

2936 

657 
-

3593 
----

96 
----

36.2 
38.5 

0.1 
1.1 
3-7 

79·6 
----

20.3 
-

0.4 

19-9 

0.3 

. 20.2 
----

161 

I~ 

96 

II4 
-----

1915 

1320 

----
6.1 

10.0 

16.1 

13216 
----

3040 
771 
157 

3968 

1082 
-

5050 
----

II5 
----

35-3 
103.1 

0.1 
1.2 
5-2 

144·9 
----

42-2 
-

5._6 

36.6 

0.3 

36·9 

179 

22 
IIO 

132 
----

1916 1 1917 1918 

1282 1268 3210 
36 

1888. 

5134 
---- ---- ----

6.2 6.2 6.2 
10.0 10.0 267·7 

16.2 16.2 273·9 
---- ----

16580 22336 30250 
---- ---- ----

3876 6539 9223 
946 1575 2102 
190 310 425 

----
5012 8424 II750 

1317 1749 2124 
- . 92 213 

. 

6329 10265 14087 -- ---- ---, 
140. 193 274 

---- --
39·9 46.6 70.2 

150.1 . 212.8 323.2 

0.1 0.1 0.2 
L2 1.2 0.6 
5-5 5-3 5-0 

196.8 266.0 399-2 ---- ---- ----
46.6 47·8 . 58.9 . 

- - -
II.6 5-3 15.8 

I 
35-0 42-5 43.1 

0.3 0.2 0.2 
--

. 35-3. 42-7 43·3 ---- ---- ----
I8I 273 327 

25 28 29 
133 174 203 

. 

158 202 232 ---- ---- ----.. 

1919 1 

4786 
10 

981 

5777 
----

5·5 
217-7 

223.2 
----

37275 
----

12692 
2977 
612 

16281 

2271 
262 

18814 
----

371 
----

87-3 
356.2 

0.2 
0.6 
4·7 

449-0 
----

56.6 
-

3·1 

53-5 
0.2 

53·7 ----
319 

30 
210 

240 
----

~ ~our les remarq~e? concern~nt les tableaux Ill e~ l'~r. voir pp. 80-122. Les differences entre ces chiffrcs et ceux publiCs dans le Bulletin Afensuel 
de Stat.sttques de Ia Soctete des Nations sont dues a des dtfferenccs de dates. 

1 Emission totale moins les billets retenus par les banques. 
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TABLE III.* 

TABLE SHOWING NChES IN CIRCULATION AT THE END OF EACH YEAR 1913 TO 1919 
AND AT THE END OF EACH QUARTER IN 1920, 1921 AND 1922. 

(ooo,ooo's omitted.) 

' 131-III-19W 130-Vl-1920 130-IX-1920 131-XIl-1920131111-1921: 30-Vl-19"lii30-IX-1921131-Xll-1921 i 31-III-1922130-\'I-1922130-IX-1922131-Xll-19".?2' Description of b:;ues 

sos6 "5265 5736 6z6o I 6I05 6no 62I2 6415 6JIJ 6287\ 6sr8 68]6 National Bank of Belgium. 
3 I - Do. " Current a c" i\ otes. 

262 46 . . - Societe Generale de Belgique 
I 

I 6525 - 64G2 68j6 TOTAL 
---- ---- ---- ---- ---- ---- --------

~T~ 
---- ----

5-3 . 5.6 4-4 4-3 j.I 4-9 _ J.6 5-4 0.9 o.6 International Bank 
217-7 2I].] 217-7 217-7 217-7 217-7 217-7 217-7 217-7 217-7 42-7 42-7 Government 

---

22J.O 22J.J 222.1 . 222.0 222.8 222.6 22I.J 223.1 222.1 . 222.8 43-6 43-3 TOTAL. 
---- ---- ---- ---- ---- ---- ---- -------- ---- ---- -----
3'/331- 37763 39208 37902 38-135 37422 37129 36487 I 35528 ]6039 J660J 36359 Bank of France. 
---- ---- ---- ---- ---- ---- ---· ---- ---- ---- ---- ----
12045 13828 14903 15437 I4J8J 13927 I4J:!2 14847 14050 13932 1J98] 13922 Bank of Italy. 
JI63 J284 <28~ 

" I 3526 352'4 3432 JI2J 3576 3329 3245 3335 3392 )) )) Naples. 
724 705 ]22 768 757 Boo ]II ]86 734 646 668 699 )) )) Sicily. 

---
15932 I]8I] 18912 19731 18764 18159 r8rs6 19209 I8II3 I]82J 17990 18013 TOTAL. 

2269 2269 2269 2268 2268 2267 2267 2267 2267 2267 2267 2267 State Notes. . 
263 269 276 276 277 277 2]8 278 2]8 281 281 281 State Silver Notes \l l!ltl ~ lir•1-

--- --- ---

· 18464 20355 21457 22275 21309 20]03 20701 21754 20658 20371 20538 20561 TOTAL. 
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ----

400 4-17 533 6u 635 6;o 670 737 758 8rs 914 1054 National Bank 
---- ---- ---- ---- ---- --- ---- ---- ---- ---- ---- ---

99·4 ro6.7 I08.8 II3-3 II0.5 ~09.6 ros.s 10].1 IOJ.J IOJ.4 IOI.3 102.9 Bank of England. 
335-4 357--1 353-7 367.6 343·/5 323-9 JI4-4 325.6 J00.4 295-4 289.1 295·4 Currency Notes. 

English Private and Joint 
0.2 0.2 0.2 0.1 0.2 - - - - - - - Stock Banks. 
0.4 0.4 o.6 0.5 0.4 0.1 0.3 0.5 0.5 o.6 0.5 0.6 Scotch Banks of Issue. 
5-2 5-0 j.O 4·9 j.I 4·7 _;.I 5-2 j.2 5-3 s.o 5-3 Irish Bank of Issue. 

440.6 469·7 468.J 486.4 460.0 4:;8 ·3 425-3 438-4 409-4 404-7 395-9 404.2 TOTAL. 
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -----

56.8 56.8 53-4 - - - - - - - - - Government Notes. 
- - - 58.7 59·5 5R.2 s6.5 -55-5 5-1-0 jJ.6 52.0 52-0 Commonwealtlf Bank. 

Less: Notes held by Com-
J.6 2.0 3-7 r.6 r.8 8.o 5-2 2-7 2.0 8.0 j.2 2.0 monwealth Bank. 

------- ----
_, Net circulation of notes. 

53-2 54·8 49·7 57-I 57-7 . j0.2 ji.J 52.8 52.0 45-6 46.8 50.0 

0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 Other Banks: old issues. 
-. 

I 

45·8 TOTAL. 53·4 55·0 49·9 57-3 57-9 50·4 .5!·5 53·0 52.2 47-0 50-2 
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -----

312 292 JOJ 312 278 26? 260 281 2-/I 233 235 257 a) Dominion Notes: Total. 
---- i 

'JO 28 32 32 28 27 26 27 25 ?- 28 27 I b) Small Dominion Note~'--.) 

208 207 2IO 210 r88 _179 . 172 163 I5I 152 r6o 157

1 

c) Chartered Banks Notes'. 
. 

_238. 236 242 242 216 · 206 198 190 i76 1771 r88 184 ToTAL: b)+c). 
---- ---- ---- ---- ---- ---- ---- ---- ---- -------- --~-

* For notes to Tables III and IV, see pp. Bo-122. Differences from fig-ures published in the League ojlVatiufts j\fonth(l' Bulleti'l of Statistics an- due 
to differences in date. 

' Notes issued less notes held by the banks. 
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TABLEAU III (suite). 
TABLEAU INDIQUANT LES BILLETS EN CIRCULATION A LA FIN DFS ANNEES 1913-1919 

ET DES TRIMESTRES DE 1920, 1921 ET 1922. 

Pays 
Country 

In des 
Britis 

anglaises 
h India 

Nouv 
New 

elle-Zelande 
Zealand 

ue du Sud Afriq 
South Africa 

Egyp 
Egyp 

te 
t 

-Bas Pays 
Nethe rlands 

Espag 
Spain 

ne 

e Suiss 
Switz erland 

Suede 
Swed en 

ge Norve 
Norw ay 

mark Dane 
Denm ark 

Estho 
Estho 

nie 
nia 

Letto 
Latvi 

nie 
a 

' 

I 

" 

" 

" 

" 

--

--

--

--

--
" 

" 

I --' 

(En millions) 

Etalon I 
I I I I moneta ire Categories des billets 1913 1914 1915 

Unit of 
currency 

Rupee Billets d'Etat . . 646 6oS 623 
Moins: Billets conserves dans les 

caisses de l'Etat . . 73 46 41 

TOTAL NET 573 562 582 

I .Banques d'Emission1 
---- ---- ----

£ !.7 2.6 3·1 

" ---- ---- ----
£ Banques commerciales: 

Billets a cours legal~. I. I 1.2 I.3 
Autres billets . 1.2 1.3 1.4 

Banque de Reserve• . - - -

TOTAL 2.3 2.5 2.7 
" ---- ---- ----

£E. Banque Nationale d'Egypte. . 2.7 8.3 11.6 
Moins: en possession de la Banque o.s 0.8 I.O 

Circulation nette . 2.2 7·5 10.6 
Billets d'Etat. . - - -

TOTAL 2.2 7·5 10.6 
" ---- ---- ----

Guilder Banque des Pays-Bas 313 494 577 
Billets d'Etat (argent) - II 5 

---
ToTAL 313 sos 582 

----- ---- ---- ----
Peseta Banque d'Espagne 1931 1974 2100 

" ---- ---- ----
Franc Banque Nationale Suisse 314 456 466 

Billets de la Caisse des Prets• - 8 36 

TOTAL 314 464 502 
----·" ---- ---- ----

Krona Banque de Suede 234 304 328 

" ---- ---- ----
Krone Banque de Norvege 108 134 162 

Billets d'Etat . c ·- - -
TOTAL 108 134 162 

" ---- ---- ----
Krone Banque Nationale . 152 207 . 220 

" ---- ---- ----
Eesti Banque d'Esthonie 

I 
- - -

mark Billets du Tresor - - -

TOTAL 1.-=- - -
" ---- ----

Lat Banque de Lettonie . . - - -
L. rble Billets d'Etat. . - - -

" -------- ----
1 Chiflres annuels : moyennes du dernier trimestre. ·Chiffres trimestriels: moyennes de trimestre. 
2 Non compris Ia circulation en dehors de !'Union. · 
3 Circulation nette avec le public. 
4 Billets emis mains les billets retenus par Ia Banque Nationale. 

1916 I 1917 I 1918 

I 

822 1083 1471 

6o 57 40 

762 1026 1431 
---- ---- ----

4·8 6.s 6.8 

---- ---- ----
r.6 2.0 2.4 
r.8 2.5 3·9 
- - -

3·4 4·5 6.3 
---- ---- ----

21.2 30.8 46.0 
r.8 1.2 !.5 

19. 4 29.6 44·5 
- - 1.2 

19·4 29.6 45·7 
---- ---- ----

758 890 1069 
16 27 69 

774 917 1138 
---- ---- ----

2360 2799 3334 

---- ---- ----
537 702 976 

25 8 20 

562 JIO 996 
---- ---- ----

418 573 814 

---- ---- ----
251 326 431 
- - 5 

251 326 436 
---- ---- ----

285 338 450 

---- --------
- =i -
- -

- -1 ----- ------
- - -
- - -----------I 

1919 

1829 

40 

1789 
----

7·3 

----
2.8 
5·2 
-
8.o 

----
67·3 
4·5 

62.8 
r.6 

64·4 ----
1033 

41 

1074 
----

3867 

----
1036 

10 

1046 
----

748 

----
449 

5 

454 
----

489 

----
-

59 I 

591 ----
- ' 106 

----
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TABLE III (continued). 
TABLE SHOWING NpTES IN CIRCULATION AT THE END OF EACH YEAR 1913 TO 1919 

AND AT THE END OF EACH QUARTER IN 1920, 1921 AND 1922 
(ooo,ooo's omitted) 

31-111-1920 130-VI-1920 130-IX-1920 131-XII-t920,31-III-1921 130-VI-1921 I 30-IX-1921 131-XII-t92113t -lll-19t2130-vt-t 9t2130·IX·•922 j 3(}-XII-1 m I Description of issues 

1745 I64J I576 1614 1662 I7I8 I784 17251 1748 1760 z8o8 1742 Currency Notes issued by 
Treasury. 

55 55 40 29 37 26 22 23 28 20 I6 19 Less: held by Treasury. 
-

I6QO 1588 1536 rs8s 1625 1692 1762 1702 1720 I740 I792 1723 NET TOTAL. 
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -

7-8 7-9 7-l?_ 8.3 I 7-8 7-9 7-I I 7-5 7-5 7-3 6.5 6.8 Banks of Issue 1 • 

I 
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -

Joint-Stock Banks: 
3-2 2.? 2.6 2-4 2.I r.8 I.8 I.8 I.6 I.3 0.4 0.3 Legal Tender Notes•. 
5-8 6.I 6.2 6.7 6.8 6.7 6.9 7-0 6.7 6.3 I.6 0.9 Other notes. 
- - - - - - - - - 0.3 6.I 7-I S. A. Reserve Bank' 

9-0 8.8 8.8 9-I 8.9 8.5 8.7 8.8 8.3 7-9 8.I 8.3 TOTAL. 
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -

57-8 48.1 15-I 40-4 35-6 32-7 36.8 37-0 33-4 29.6 29.0 33-2 National Bank of Egypt. 
I.9 I.7 2.2 3-I I.4 I.5 2.I I.7 I.3 I.3 I.4 I.S Less: held in Banking Dept. 

55-9 46·4 42-9 37-3 34-2 3I.2 34-7 35-3 32.1 28.3 27.6 3!.7 Net circulation 
I.8 I.7 I-7 I.6 I. I 0.7 0.4 0-3 0.2 O.I O.I O.T Currency Notes 

57-7 48.1 44-6 38-9 35-3 3I.9 35 .. I 35-6 32-3 28.4 27-7 3!.8 TOTAL. 
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -

1052 I005 1030 1072 1037 992 996 1013 I002 IOII IOOO 1012 Netherlands Bank. 
44 49 5I 51 47 41 39 33 3I 29 29 32 Govern. "Silver Bonds". 

1096 I054 I08I II23 1084 1033 1035 1046 1033 1040 1029 1044 TOTAL. 
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ----

3872 3908 4II4 4326 4255 4I8S 4246 4244 4I78 4145 4I40 4137 Bank of Spain. 

'·' ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -----
974 9S4 990 1024 98S 94I 971 1009 8JI 789 8II 976 Swiss National Bank. 

7 s 3 IS I8 IS IO 6 3 2 2 I Loan Bureau Notes•. 
---

981 959 993 1039 1003 956 981 1015 834 791 813 977 TOTAL. 
---- ---- ---- ---- ---- -- ---- ---- ---- ---- ---- -----

742 736 780 760 717 679 672 628 626 S8S 6os 584 Bank of Sweden. 

---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -----
445 435 470 483 425 418 416 410 385 385 384 385 Bank of Nonvay. 

5 6 8 9 8 8 9, 9 9 9 9 10 Government Notes. 

450 441 478 492 433 p6 425 419 394 394 393 395 TOTAL. 
---- ---- ---- -- ---- ---- ---- ---- ---- ---- ---- ----

524 529 SS9 557 517 496 481 471 446 442 467 459 National Bank. 

---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -----
- - - I -

451 
45 2SO 350 700 700 IOOO 1500 Bank of Esthonia 

875 I2IO 1548 2092 2603 2779 2776 2757 2881 2722 2S78 2517 State Notes 

875 I2IO I548 2092 2648 I 2824 3026 3107 3S8I 3422 3578 4017 TOTAL. 
---- -------- ---- ---- ---- ---- ---- ---- ---- ---- ----

' 

• 947 • 1425,_ 1673 
Bank of Latvia. ~ - IO 

228 459 675 I879 2282 2269 2I79 2318 2419 State Notes. 

---------- ---- ---- ---- ---- ---- ----
1 Yearly figures: averages of the last quarter. Quarterly figures: averages of quarter. 
• Excluding circulation outside the Union. 
• Notes issued to public. 
• Notes issued less notes held by the National Bank. 



Lituanie 
Lithuania 

Pays 
Country 

TABLEAU III (suite). 
TABLEA.U INDIQUANT LES BILLETS EN CIRCULATION A LA FIN DE% ANNEES 1913-1919 

ET DES TRIMESTRES DE 1920, 1921 ET 1922. 

(En millions.) 

1 Etalon I 
I 

mondaire 
Unit of 

Currency 

Categories des billets 

I Litas Banque de Lituanie . . 
Ostmark Billets d'Etat. 

I 
1913 l 1914 1915 1916 1917 

- - - - -
- - - - -

1918 1919 

- -
- -

Finlande 
Finland 

Grece 1 

Greece 1 

Markka -B--a-nq_u_e-de-F-in_l_a_n-de-------l---;;--~~-~ -~~----;;- - II56 - II24 
1

. 

----1-D-r-a-ch-m-a1 -B-an_q_u_e_N_a-ti_o_n-al_e_d_e_G_r_e_c_e-.---l-~ -~~-~ ---;;-,-~ ·-;258 - 1375 

Banque Ionienne 6
4 

7
6 

I 6
7 9

6 J 

1
6
1 1

6
0 

.!_ 
Banque de Crete 

TOTAL 245 265 392 569 B6s 1274 1382 
-------------,----1-·--.,.....----------1--- --- --- --- --- --- ---
Tchecoslovaquie 
Czechoslovakia 

Koruna Office Bancaire, Ministere des 
Finances . 4723 -----------1---- -·----- ------- --- --- --- --- --- --- ---

Pologne · 
Poland 

Mark a p. Caisse N ationale de Prets. 

_..:'=------------·1----1-·--------------1---- ---- ---- ---- ---- ---- ----
Roumanie 
Roumania 

Leu Banque Nationale . 
Banque Generale 
Gouvernement 

ToTAL 

------------1----1-·------------
Royaume des Serbes, 

Croates et Slovenes 
Kingdom of the Serbs, 

Croats and Slovenes 

Dinar Banque Nationale .. 

437 1452 

437 1452 

1961 
2149 

2 

4II2 

2489 
2149 

5 

4215 
2149 

5 

------------1---·-·--------~--------------------------
Russie 
Russia 

Tl'herrnnetz 
Rub!. 

Banque d'Etat 
Billets d'Etat . 1700 3000 5700 9300 27400 6oc;oo 225100 

---------------------------------- --- --- --- --- --- ---
Allemagne 
Germany 

Mark Reichsbank. 
Autres banques d'emission 
Billets de Ia Caisse des Prets. 
Billets du Tresor. 

2593 
160 

1.49 

TOTAL 2902 
--------·---1---1- ---
Autriche-Hongrie 
Austria-Hungary 

Krone Banque d'Autriche-Hongrie. 2494 

5046 6918 
134 143 
446 972 
236 327 

sB62 8360 
----

5137 7162 

Boss 11468 22188 35698 
158 163 283 257 

2873 6265 10242 13781 
352 350 356 328 

---
11438 18246 33069 soo64 
---- ---- ---- ----
10889 18440 35589 -

------------1----l------------+,~----------------·----
Autriche 
Austria 

Krone Banque d' Autriche-Hongrie, Section 
autrichienne 

Billets 
"Sichtkassenscheine '' 

TOTAL 

-
-

-

- - - - -
- - - - -

- - - - -

Hongrie' 
Hungary' 

Korona ! -B--a-n_q_u_e_H_o_n_g_r-oi_s_e_d-'E-m-is-s-io-n---l--1---- ----,---- ----,----~----

Billets -- I _- -- __ __
1 

Eons de Caisse 

' 1--- ----1----1 
-----------___ 

1 

____________ T_o_T_A_L_: _ _:_I _ _:_ _ _:_ _ _:_ _ _:_I . _ :-
_:_~_~_:_:_~._!: ________ , __ L_e_v_I-·B--a-nq._u_e_N_a_t-io_n_a!_e_. ______ ,__:_i_: _ __: _ __:: __ ._~_4_9_3 _1_-_2_2_9_9 _,_--2-8~8 

1 Non compris Ia circulation des billets d'Etat, qui etait en 1921 de 38,5 millions de drachmai. 
2 Jusqu'au 5 septembre 1921: Banque d'Autriche-Hongrie, Section hongroise. 
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TABLE III (continued). 

TABLE SHOWING N(')TES IN CIRCULATION AT THE END OF EACH YEAR 1913 TO 1919 

AND AT THE END OF EACH QUARTER IN 1920, 1921 AND 1922. 

(ooo,ooo's omitted.) 

131-III-19:!0 130-VI-1920 13Q..IX-1920 131·XII·I9:!0 131-III·19:!1 130-Vl-192113Q..IX-192!13!-XII·I9:!1131-III-l9H I 3(). Vl-19~~ I 31}-IX·Iffl 131-XII·I 9U I Description of issues 

- - -1 - - I - - - - I -
- - - - - - I 3 5 26 

-------- ---------- ---- ----- -
- 12541_ 1206 1302 1341 1476 1399 1416 1350 1441 1373 . 

---- ---- ---- ---- ---- - -
1393 I 1395 I489 1508 !603 1758 2051 2161 II98 1708 

~I - - - - - -
I 

- - -
- - - - - - - - -

1399 1395 I489 1508 1603 I758 2051 2161 II98 I7o8 ---- ---- ---- ---- ----- -
7216 8729 10310 11289 10922 III68 II571 12130 10323 983'~ -- ---- ---- ---- ---- ---- ---- -

ro691 21730 33203 49362 74087 102697 152792 229538 250665 300101 

---- ---- ---- ---- ---- ----- -
'4498 4803 7'167 9486 10962 II073 12]50 13722 13864 14143 

969 186 
7 

10462 
---- ---- ---- ---- ---- ---- ----- -

2814 3344 3500 3746 4476 4688 4785 4809 

---- ---- ---- ---- ---- ---- ----- -
- - - - - - - - - -

340700 5II900 745300 n687oo r6868oo 2347200 4534500 17539600 81222300 320497100 
---- ---- ---- ---- ---- -
45170 53975 61735 688o5 69417 75322 86384 II3639 130671 169212 

250 - 244 238 233 229 239 312 335 343 352 
13731 13633 13348 12033 10168 8707 7610 ! 8523 8944 ro6o5 

323 302 314 316 304 290 228 

59474 68154 75635 81387 8on8 8455R 94534 122497 139958 r8or69 
---- ---- ---- ---- ---- ---- - -- - - - - - - - - -

0 ---- -- ---- ---- ---- ---- - -

15458 16971 22272 30646 41067 49685 70171 174II5 30-j064 549916 
- - - - - - - tig5r 39 6 

15458 16971 22272 30646 41067 49685 70171 r81oti6 304103 549922 
---- --~-- --, ---- - -

I 
- =I - 14308 I 56 50 18096 2o845 25175 29327 33600 
- - - - - - - - -

- .--=..1.-=- 14308 r565o r8o96 20845 25175 29327 33600 
-- ---- ---- ---- ---- -

3139 3407 3456 3354 3217 3159 3-115 3615! 3734 3801 

------ ---- ---- ---- --- -
1 Excluding -the circulation of Government notes, which amounted in 1921 ·to 38.5 millions. 
• Up to September v5th, 1921: Austro-Hungarian Bank. Hungarian Section. 

I 
I I I - 30 I Bank of Lithuania. 

27 I State Not"'<. 
- -

1397 1421 Bank of Finland. 

- -
2327 3149 National Bank of Greece. 

- - Ionian Bank. 
- - Bank of Crete. 

2327 3149 TOTAL. 
- -

Banking Office, Ministry 
10197 10064 of Finance. 

- -
463706 793437 National Loan Bureau. 

- " -
15157 15I62 National Bank. 

- "Banque Generale". 
Government. 

TOTAL. 
- -

5222 5040 National Bank. " 

- -
- I. I State Bank 

815486300 213S71WO State Notes 
- -

]I6870 128oo95 Reichsbank. 
790 1470 Other Banks of Issue. 

I4ZI6 13663 
Loan Bureau Bank Notes 
Treasury Notes. 

331876 1295228 TOTAL. 
- -

- - Austro-Hungarian Bank. 

- -
Austro-Hungarian Bank, 

Austrian Section. 
2277678 4o8o177 Notes. 

46356 369 "Sichtkassenscheine » 

2324034 4080546 TOTAL 
- -

Hungarian Bank of Issue' 
58458 75887 Notes. 

959 23 « Bons de Caisse • 

59417 75910 TOTAL. 
- -

3941 3886 National Bank. 

- -



• 

Pays 
Country 

Japon 
Japan 

Siam 

Etats-U nis• 
United States• 

Ar~entine 

-
Bolivie 

Bolivia 

Bresil 
Brazil 

Chili 
Chile 

Equateur 
Ecuador 

Guatemala 

Honduras 

Para~uay 
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TABLEAU III (suite). 

TABLEAU INDIQUANT LES BILLETS EN CIRCULATION A LA FIN DES ANNEES 1913-1919 

ET DES TRIMESTRES DE. 1920, 1921 ET 1922 

(En millions } 

I Etalon I 
I I I I I I 

monCtaire Categories des billets 1913 1914 . 1915 1916 1917 1918 Unit of -
I currency 

Yen Banque du Japon 426 386 430 6oi 83I II4S 
Billets d'Etat - - - - 20 9I 

ToTAL 426 386 430 6oi 8SI I236 - ----- ---- ---- ---- ---- ----
Tical Billets d'Etat' 29 3I 40 48 6o II4 - - ---- ---- ---- ---- ---- ----

$ Billets de Ia Reserve federale - (17} (204} 2s8 1228 2632 
Billets des banq ues de la Reserve 

federale - -- - 4 10 II8 
Billets des banques nationales 726 (97S) (747} 679 691 nS2 
Billets des Etats-Unis . 340 (310} (341) 330 303 289 
Billets du Tresor de 1R9o 3 (z) (z) 2 2 2 

TOTAL Io69 (1304) (1294) 1273 2234 3693 

Certificats argent. 478 (4SS) (486) 477 4S8 2SS 
Certificats or . 1028 (92I) (r281) I282 700 420 

TOTAL GENERAL 2S7S (z68o) (3061) 3032 3392 4368 - - ---- ---- ---- ---- ---- ----
Peso Billets d'Etat (Caisse de Conversion). 823 803 988 IOI3 1013 IIS4 
papel . - ---- ---- ---- ---- ---- ----

Boliviano Banque de Ia Nation 6.s 13.3 IS·9 IS·3 20.4 20.0 
Banques privees 14·3 8.2 6.7 9·7 8.8 9·1 

TOTAL 20.8 2!.5 Z2.6 zs.o 29.2 3S·I - ----- ---- ---- ---- ---- ----l\Iilreis Billets de Ia Caisse de Conversion. 29S 1S8 9S 9S 9S 21 
Billets du Tn§sor . 6oz 822 982 II22 I389 I679 -

---
TOTAL 897 980 I077 1217 I484 1700 - ----- ---- ---- ---- ---- ----$ papel Billets du Tresor . I 29 IS IO IO 6 

Billets fiscaux ISI ISI IS1 ISI ISI 1SI 
Billets avec garantie de I'Etat 34 4S 12 I8 2S 71 

TOTAL 186 22S IJ8 I79 186 228 - ----- ---- ---- ---- ---- ----Sucre 6 Banques . • IO.I I0.9 1!.2 II.8 12.S II.9 

- - ---- ---- ---- ---- ---- ----Peso 6 Banques. 104·7 I2S.s ISS·4 I7I·4 • 220.4 - ----- ---- ---- ---- ---- ----Peso Banque de Honduras 0.440 0.440 0.490 o.sos o.sos o.sos Banque Atlantida. 

TOTAL - . 

- ----- ---- ---- ---- ---- ----
_, 

Peso Billets d'Etat• • Gs.o go.o 125.0 t25.o 12S.O 12S.O 

----- ---- ---- ---- ---- ----

I 1919 

1SSS 
14S 

1700 
----

I09 
----

2987 

201 
68o 
277 

2 
-

4147 

I44 
3<?6 

4597 ----
II77 

----
26.9 
8.9 

3S·8 
----

19 
1729 

1748 
----

43 
1SI 

47 

- 241 
----

13·4 
•.. 

----
244.8 
----
0.475 

----
12S.O 

----
1 Chiffres annuels: mars de l'anmSe suivante. 

' Les c.hiffres p~mr 1914. et ~915, calcules d'apres les anciens releves de circulation, sont un peu ·trop eleves par rapport aux chiffres 
des annees smvantes etabhs d a pres les nouveaux releves (voir pp. 120-1 ). Les chiffres de 1916 se rapportent a 

1
cr f · · 

. . s A d t. bl u evner 1917. cause u rem ement de terre, le chiffre exact n'est pas connu. 
• Y compris Ia monnaie de nickel, dont le montant s'elevait en 1913 a o.s millions. 
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TABLE III (continued). 

TABLE SHOWING N~TES IN CIRCULATION AT THE END OF EACH YEAR 1913 TO 1919 

AND AT THE END OF EACH QUARTER IN 1920, 1921 AND 1922. 

(ooo,ooo's omitted.) 

' 3HII-1920 130-Vl-1920 130-IX-1920 131-Xll-1920 131-lll-1921130-Vl-H121 130-IX-1921131-XII-19-21,31-Ill-l 9tl 130-VH!J:'t 130-IX-1 '~~ 131-Xll-19H I Description of issues 

I297 
I 59 

IJ49 
r85 

I534 

II70 
I94 

1439 
200 

II78 
2I4 

I392 

I2I9 
2I4 

I43J 

I240 
2I7 

I457 

1547 
217 

I289 
205 

I494 

I345 
20] 

I237 
I92 

I4ZQ 

1558 
159 

'Bank of Japan. 
Government Notes. 

TOTAL 

---------------------------------------------------------------
~- ---- _ __!!_ ---- _ __.!!_ -------------~~-~ _ ___!_!__-~_Currency Notes. 

1 

]0]2 

r88 
682 
27I 

2 

JI2I 

I87 
693 
280 

2 

2I2 
708 
280 

2 

3349 

213 
702 
264 

2 

2933 2686 25r9 

I67 IJI I07 
7II 725 720 
25I 260 265 

2 2 2 

2443 

99 
713 
279 

2 

22I6 

2 

2I39 

72 
728 
292 

2 

2250 

56 
730 
28I 

2 

2373 Federal Reserve Notes. 

37 , , Bank Notes. 
708 National Bank Notes. 
286 U. S. Notes. 

_4_I_7 5_
1
_4_2_83 ___ 4_48_o ___ 45_3_o_

1 
__ 4_o6_4 ___ 3_8o_4 _ __ J6_r_J ____ 3_5_36_

1
_J_J_o7_l __ J_2J_3_ 3JI9 

278 
2I5 

I Treasury Notes of 18go. 

3405 TOTAL. 

II] 
267 

98 
260 

8] 
2]4 

71 
212 

7I r6o r92 
2II 20I r86 

238 
179 

254 
I7J 

265 
I7J 

289 Silver Certificates. 
303 Gold Certificates. 

4555 ' 464l 4797 4813 4346 4I65 399I 3953 3734 I J67I ]8I2 3997 GRA~ll TOTAL. 
------------------------------------------------------------------------------

I278 I]6] IJ6J 1363 Government (Conversion 
Office). 

---- ---- --- ----- -- --- ------ ----- ----- -·---------------
29-3 33·8 33·9 J0-5 
8.3 8.6 8.2 7-3 

27-4 
6.3 

26.I 
6.0 

Bank of the Nation. 
Private Banks. 

---- ----1---- ·---- ---- -,----1----1---- -------- ----1-----

37·6 42-4 42.1 37-8 33·7 J2.I ToTAL 

----------------------------------------------------------------------
I9 

I729 
I9 

I7J9 
I9 

I759 

I778 

I9 
1829 

I9 
r86r 

r88o 

I9 
I9I3 

I9J2 

I9 
2o6r 

- 2080 

19 
2067 

2o86 

I9 
I940 

I959 

I9 
20]7 

2056 

r6 
2226 

2242 

Conversion Office Notes. 
Treasury Notes. 

TOTAL. 

--------------------------------------------------------·-----------------

250 

79 
I,5I 
6o 

290 

79 
I5I 
42 

272 

107 
I 51 
45 

303 

I05 
I5I 
49 

305 

I33 
I5I 

46 

330 

I42 
I5I 
]6 

329 

130 
151 

44 

325 

I05 
I5I 
44 

JOO 

I05 
I5I 
4I 

297 

78 
I5I 
37 

266 

95 Treasury Notes. 
IS I Fiscal Notes. 
56 Guaranteed Notes. 

302 TOTAL. 

------------------------------------------------------------------------· 
r6.2 r6.5 16.5 r6.5 r6.7 I5-9

0 
r6.1 r6.5 r6.3 16.1 6 Banks. 

---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ----------------
276·7 30g.6 324-5 333-4 359·3 6 Banks. 

----------------------------------------------------------------------· 
0-475 
0.090 

0-475 
0.184 

o.659 

0-475 
0.2II 

0.686 

o.62o Bank of Honduras. 
Bank Atlantida. 

TOTAL. 

---------------------------------------------------------------------· 
I25.0 I25.0 IJ7.2 149·7 r68.o I8J.O I8I.8 I8r.8 I76.8 I76.8 I76.8 176.8 StateNotes• . .. 
---- ---- ---- -------- ---- ---- ---- ---- ---- ------ -·----------· 

1 Yearly figures: end of March of the following year. 
' The figures for 1914 and 1915 are compiled according to the old circulation statements and are therefore somewhat too high as 

compared with the figures for the following years compiled according_ to the new circulation statements (see pp. 120-1). The figures for 
1916 refer to February 1st, 1917. 

s Owing to an earthquake, no exact figure available. 
• Including nickel coin, the circulation of which amounted at the end of 1913 to 0.5 millions. 
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TABLEAU III (fin). 
c. 

TABLEAU INDIQUANT LES BILLETS EN CIRCULATION A LA FIN DES ANNEES 19<3-1919 
ET DES TRIMESTRES DE 1920, 1921 ET 1922. 

(En millions.) 

I Unite I 
I I I I I I I 

Pays monCtaire Categories des billets 1913 1914 1915 1916 1917 1918 1919 
Country Unit of 

currency 

Perou Libra 
Peru " Cheques circulaires ". . . . . . - 2.0 2.3 2.3 2.4 4·6 6.0 

1\foins lescheq.enpossess. des banq. - 1.2 I. I 1.0 0.8 1.7 2.6 

Circulation nette. - o.8 1.2 1.3 I.6 2.9 3·4 
Certificats or . . - - - 0.3 0.4 0.3 

- ----- ---- ---- ---- ---- ---- ----
Salvador Colon 3 Banqnes . 4·5 6. I 7·9 g.6 11.2 14.2 14.6 

- ----- ---- ---- ---- ---- ---- ----
Uruguay Peso Banque de Ia Republique: 

"Emision Mayor" 16 20 26 30 36 48 66 
" Emision Menor " 5 6 6 7 7 8 8 

TOTAL 21 26 32 37 43 56 74 - ----- ---- ---- ---- ---- ---- ----
Venezuela Bolivar Banque du Venezuela . 5·7 6. I 6.6 8.g 10.2 14·3 18.1 

Banques de Caracas et de Maracaibo 3·1 3·4 3·8 3·3 s.o 5·3 5·3 

TOTAL 8.8 9·5 10.4 12.2 15.2 19.6 23·4 - ----- ---- ---- ---- ---- ---- ----
1 Y compris lcs billets de Ia Banque de Reserve du Perou. 



31-lll-192{) 

----
----

66 
8 

74 
----

----

- 6g-

TABLE III (concluded). 

TABLE SHOWING NO"rES IN CIRCULATION AT THE END OF EACH YEAR 1913 TO 1919 
AND AT THE END OF EACH QUARTER IN 1920, 1921 AND 1922. 

(ooo,ooo's omitted.) 

30-VI-Io2Q 30-IX-19~0 31-XII-1920 31-111-1921 30-VI-1921 30-IX-1921 31-XII-19tl 31-lll-1922 30-VI-19!-~ 130-IX-1922 31-XII-19-~ Description of issues 

6.3 6.9 7-2 5·41 "Circular checks. .. 7-2 7-2 
I.9 2.3 2.6 3-I 3-I 3-2 Less checks held by banks. 

4·4 4·6 4-6 4-I 4-I Net Circulation. 
0.3 O.I O.I - Gold c~rtificates. 

---- ---- ---- ---- ---- ---- ---- ----·---- ---- -----
I3.8 8.2 6.o ].0 I 

8.0 9·4 3 Banks. 

---- ---- ---- ---- ---- ---- ------~-- ---- ---- -
Bank of the Republic: 

6o s6 s6 s6 s8 s6 Si s6 54 52 55 "Emision Mayor." 
8 9 9 9 9 9 9 9 9 9 9 ''Emision ~Ienor." 

68 65 65 65 67 65 66 ~ 

65 63 6r 64 TOTAL. 

---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -----
I7.5 I7.0 17-9 2-1-9 25-7 24-4 Bank of Venezuela. 
6.3 7-1 7-4 7·4 7-3 ].6 Banks of Caracas and ~b-

racaibo. 
23.8 25.0 32-3 3J.I 3I.7 TOTAL. 

---- ---- ---- ---- ---- ---- ---- ---- ---- ---- -----
1 Including notes of the Reserve Bank of Peru. 
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TABLEAU IV.* 

TABLEAU INDIQUANT LES RESERVES D'OR A LA FIN DES ANNEES I913-1919 
ET DES TRIMESTRES DE 1920, 1921 ET 1922. 

(En millions.) 

Pays 
Country I 

Etalon I monetaire 
Unit of 

Currency 
Entre les mains de I 1913 I 1~1· I 1915 I 1916 I 1917 I 1918 I 1919 

Belgique Franc BANQUE NATIONALE DE BELGIQUE: 
Belgium Dans le pays 249 - - - - - 266 

A I' etranger. - 264 263 263 263 265 -
---------------------

Luxembourg Franc BANQUE INTERNATIONALE I. I 0.9 0.9 0.9 0.9 0.9 0.9 
---------------------

France Franr BANQUE DE FRANCE: 
Dans le pays 3508 4I58 so8o 3490 3313 .3441 3600 
A l'etranger. - - - 1593 2037 2037 1978 

---------------------
TOTAL 3508 4158 so8o 5083 5350 5478 5578 

------------------
Ita lie Lira Dans le pays : 
Italy TROIS BANQUES D'E~I!SSION 1376 1397 1364 ns8 1071 1049 1037 

TRiiSOR II7 I 56 II 9 8 5 4 --- --- --- -- --- ---
TOTAL 1493 1553 1375 II67 1079 1054 1041 

A I' etranger : 
TRois BANQUES D'EMISSION - - 48 303 404 430 440 
TRESOR. - - 144 159 159 I 59 159 --- --- --- --- --- ---

TOTAL - - 192 462 563 589 599 ---------------------
Portugal Milreis BANQUE DE PORTUGAL. 7·5 8.0 8.s 8.6 8.6 8.6 8.6 

---------------------
Royaume-Uni £ TRESOR. - 18.5 28.5 28.5 28.5 28.5 28.5 
United Kingdom BANQUE D' ANGLETERRE. 35·0 69.5 51.5 ss.o 59·2 8o.o 91.3 

---------------------
TOTAL 35.o 88.0 8o.o 83·5 87·7 1os. 5 n9.8 

---------------------
Australie £ TRESOR 4·5 8.0 I5.I 16.1 17.6 21.4 24.0 
Australia COMMONWEALTH BANK: 

Departernent d'Emission. - - - - - - -
BANQUES COMMERCIALES 1 

33·7 35·1 28.9 25·9 22.9 22.0 21.9 
---------------------

TOTAL 38.2 43·1 44·0 42.0 40·5 43·4 45·9 ---------------- ---Canada H RESERVE D'ETAT: 
Contre l'Epargne. . 6 5 5 5 5 5 4 

' ---------------------
Contre Billets d'Etat. 109 89 IIS Il4 II5 II6 II5 

---------------------
LA RESERVE CENTRALE D'OR I 5 6 
CHARTERED BANKS: 

12 20 9 II 

Dans le pays 26 39 43 44 55 61 63 
A I' etranger. 19 24 25 27 27 18 18 

---------------------
TOTAL 161 162 194 202 222 209 2II ------- - - ---

* Pour les remarques concernant les tableaux III et IV, voir p. 80-122. Les differences entre ccs chiffres et ceux publies dans Ie B1tlletin · 
Mensuel de Stalistiques delaSociCtC des Nations sont dues a des differences de dates. . 

1 
Or et argent. Y compris le Banking Department de Ia Commonwealth Bank. Chiffres annuels: moyennes du dernier trimestre. Chiffres 

trimestriels: moyennes de trimestre. 
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TABLE IV.* 

TABLE SHOWING HOLDINGS OF GOLD COIN AND BULLION AT THE END OF EACH YEAR I9I3-1919 

AND AT THE END OF EACH QUARTER IN 1920, I92I AND 1922. 

31-lll-1 30-vt-1 3().tX-I 31-XII-1 31-m-
1920 1920 1920 1920 1921 

266 266 266 267 267 
- - - - -

---------------
f- o.g - - - -
---------------
]607 J6IO 353I 3552 3556 
I978 I978 I948 I948 I948 
------------ ---
5585 5.588 5479 ssoo 5.504 
---------------

I038 I038 I039 I059 1063 
3 3 2 2 I 

---- -------
I04I I04I I04I I06I I064 

420 420 420 420 420 
I 59 I 59 I 59 159 I 59 ---- -- ---
579 579 579 579 579 -------------
8.6 8.6 8.6 8.6 8.6 

---------------
28.5 28.5 28. 5 28.5 28.5 

II2.I 'II7.8 I23.I !28.3 I28.3 
------ ---
I40.6 I46.3 I5I.6 rs6.8 I56.8 
---------------
23·7 23-7 23-3 -- -

- - - 23-7 2J.8 
2I.6 2I.3 2I.6 2!.5 2I.7 
---------------
45·3 45·0 44-9 45-2 45-5 
---------------

4 4 4 4 4 
---------------

roo g6 95 97 8o 
---------------

II II IZ 12 IZ 

6tf. 64 6z 63 67 
I6 I7 I9 20 r8 

---------------
I95 I92 I92 196 I8r 

---------------

(ooo,ooo's omitted.) 

30-Vl I 30·IX·I31·Xll·l 31-IIl-1 3().Vl-l J().IX-
1921 1921 1!)"21 1922 1922 1922 

267 267 267 267 267 267 
- - - - - -

------------------
- - - - - -

------------------
3572 3575 3576 3578 3580 3584 
I948 I948 1948 I948 I948 I948 
------------------

5520 5523 5524 5526 5528 5532 
------------------

I073 I084 1092 II02 II06 II08 
I 0 II II II II 

---- -- --· ----
I074 I084 IIOJ IIIJ III7 III9 

420 4I9 419 4I9 4I9 4I9 
I 59 I 59 I 59 I 59 I59 I59 -- ---- ----
579 578 578 578 578 578 

------------------
8.6 8.6 8.6 8.6 8.6 8.6 

------------------
28.5 z8.5 28.s 28. 5 28. 5 27.0 

I28.4 128.4 I28.4 I28.8 I28.g I27•4 
---
I56.g I56·9 I56·9 I57·3 I57·4 I54·4 
------------------

- - - - - -

23-9 23-5 23-3 23-3 2].5 2].5 
2I.6 2I.6 22.I 22.] 2I.9 22.I 
------------------
45·5 45·I 45·4 44·6 45·4 45·6 
------------------

4 4 3 3 3 3 
------ --u- ---------

84 8I 8r 8I 85 9I 
------------------

II II II IO IO IO 

59 58 6o 6o 6o 6I 
20 I9 19 I6 IS I3 

------------------
I78 I73 174 I70 I73 I78 

------------------

31-XII 
1922 

269 
-

-
---

3671 
r864 
---

5535 
---
uz6 

II 
--

IIJ7 

4I9 
I 59 

578 

8.6 

27.0 
127-5 

I54·5 
---

-

23-9 
22.3 
---

46.2 
---

3 
---

129 
---

14 

79 
IS 

---
240 

Held by 

NATIONAL BANK OF BELGIUM: 
At home. 
Abroad. 

INTERNATIO~AL BANK. 

BANK OF FRANCE: 
At home. 
Abroad. 

TOTAL. 

At home: 
THREE BANKS OF ISSUE. 
TREASURY. 

TOTAL. 
Abroad: 

THREE BANKS OF IsSUE. 
TREASURY. 

TOTAL. 

BANK OF PORTUGAL. 

TREASURY. 
BANK OF ENGLAND. 

TOTAL. 

TREASURY. 
-" 

COMMONWEALTH BANK: 
Department of Issue. 

JOINT-STOCK BANKS 1 

TOTAL. 

GOVERNMENT RESERVE: 
SaYings Banks Accounts. 

Against Dominion Notes. 

CENTRAL GOLD RESERVE. 
CHARTERED BANKS ; 

At home. 
Abroad. 

TOTAL. 

• For notes to Tables III and IV, see pp. So-122. Differences from figures published in the League of Nations 11Ionthly Bulleli11 of Sta
tistics are due to differences in date. 

1 Gold and Silver. Including the Banking Department of the Commonwealth Bank. Yearly figures: averages of last quarter. Quarterly 
figures: averages of quarters. 
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TABLEAU IV (suite) . 

. TABLEAU INDIQUANT LES RESERVES D'OR A LA FIN DRS ANNEES I9I3-I9I9 
ET DES TRIMESTRES DE I92o, I92I ET I922 

(En millions.) 

Pays I 
Etalon I monetaire 

Unit of 1913 I 1911, I 1915 I 1916 I 1917 l 1918 I 1919 Entre les mains de 
currency 

. 

I I I 1 Indes an~laises Rupee CURRENCY RESERVE: 
British India Dans le pays . -· 250 I 52 I28 I I22 267 I97 

·A Londres et en transit I32 95 82 II9 IO I 
--- ---------------

ToTAL 382 247 2IO 24I 277 I98 
------ ---------

Nouv.-Zelande 1 {, BANQUES D'EMISSION. 5·3 6.2 7·0 7·7 8.I 6.8 
New Zealand' 

---- ---- ---
Afrique du Sud £ BANQUES 
South Africa Dans le pays : 

or 
monnaie divisionnaire . - . 

------------------
Total 6.2 6.9 

A I' etranger: 
or et monnaie di visionnaire 2.8 2.5 

------------------
RESERVE TOT ALE 8.2 9·0 9·2 7·0 9·0 9·4 ---------------

E~ypte• {,e BANQUE NATIONALE D'EGYPTE 2.I 
E~pt' · 

4·4 7•I 5·9 3·9 3·3 

---------------
Pays-Bas Guilder BAN QUE DES PAYS-BAS. 151 217 429 s88 698 689 
Netherlands 

---------------
Espa~ne Peseta BANQUE D'EsPAGNE :. 
Spain or de Ia Banque 472 57 I 865 I248 I959 2223 

or en compte courant . I I 2 3 7 3 ordu Tresor 7 I - - I 2 
------------------

ToTAL 480 573 867 I25I 1967 2228 
---------------Suisse Franc BANQUE NATIONALE SUISSE: 

Switzerland Dans le pays 170 225 240 345 358 4I5 
A I' etranger. - 13 IO - - -

------------------
TOTAL 170 238 250 345 358 415 ---------------Suede Krona BANQUE DE SUEDE. 102 109 125 184 244 286 Sweden 

• ---------------Norve~e Krone BANQUE DE NoRVEGE 44 38 52 123 n6 122 Norway 

---------------Dane mark Krone BANQUE NATIONALE . 73 91 III 160 174 195 Denmark 

---------------Finlande Markka BAN QUE DE FIN LANDE .. . 36 43 43 43 43 43 Finland 

---------------Lettonie Lat BANQUE D'ETAT - - - - - -Latvia I GouvERNEMENT . I - -1 - -1 - -1 ---------.---------
1 

Or et argent. Chiffres annuels: moyennes du dernier tnme5tre. Chiffres trimestriels: Moyennes de trimestre. 
' En grande partie a I' etranger. 

• 

29 6 
I IO 

39 7 

7· 9 

7· 3 

I. 4 

8. 7 

3· 3 

6 

24 

24 

4 

5 

2 

I 

2 

37 

r6 
3 

27 

17 

8r 

27 

43 
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TABLE IV (continued). 

TABLE SHOWING HOLDING~ OF GOLD COIN AND BULLION AT THE END OF EACH YEAR 1913-1919 
AND AT THE END OF EACH QUARTER IN 1920, 1921 A.l'\D 1922. 

31·•111-

t 1920 

444 
34 

---
478 

---
7·8 

---

---
7·6 

I.5 
---

9·I ---
3·3 

---
635 

---
2449 

2 
z. 

---
2453 
---

453 
76 

---
529 

---
26I 

---
I47 

---
227 

-
43 

---
-
-

---

(ooo,ooo's omitted.) 

30-VI-

I 30-IX· r 31-xn-l 31-111· 

I 
3(). VI-

I 
30-IX I 31-XII-1 31·111 

I 
3fl.VI I 30-IX I 31-X II 

I Held by 1920 1920 • 1920 1921 1921 1921 1921 1922 1922 1922 1922 

' 

CuRRENCY REsERVE: 
435 36I 239 242 244 243 243 243 243 243 243 At home. 
25 - - - - - - - - - - In London and in transit. 

---------------------------------
460 36I 239 242 244 243 243 243 243 243 243 TOTAL. 

---,------ --------------- ---~---
7·7 7·7 7·7 7·7 7·7 7·6 7·7 7-8 7-8 7·8 7·9 BANKS OF IssUE. 

------------------------------
BANKS: 

At home: 
I0.6 Io.5 10.6 'I0.7 I0.8 II.O 1!.1 Gold. 
I.I I.2 I.3 I.4 I.4 I.4 !.4 Subsidiary coin. 

--------------------------------
9·7 9·8 10.4 II.I II.7 II.7 II.9 I2.I I2.2 I2.4 12.5 Total. 

Abroad: 
I.5 I.5 I.8 I.9 I.9 2.0 !.9 2.0 I.9 I.7 !.4 Gold and subsidiary coin. 

---------------------------
II.2 II.3 12.2 13.0 I3.6 . I3·7 13.8 I4.I I4.I I4.I 13.9 TOTAL RESERVE. ---------------------------------
3·3 3·3 3·4 3·4 3·4 3·4 3·4 3·4 3-4 3·4 3·4 NATIONAL BANK OF EGYPT. 

------------------------------
636 636 636 62I 6o6 6o6 6o6 6o6 6o6 594 582 NETHERLANDS BANK. 

------------------------------
BANK OF SPAIN: 

2449 2448 2449 2448 2448 2448 2448 2448 2448 2448 2448 Gold of the Bank. 
2 2 2 2 2 2 2 I 2 2 2 Gold on current account. 
2 3 6 29 38 53 63 7I 73 73 75 Gold of the Treasury. 

---------------------------------
2453 2453 2457 2479 2488 2503 2513 2520 2523 2523 2525 TOTAL 
---------------------------------

SWISS NATIONAL BANK: 
457 472 478 49I 544 545 550 526 At home. 
76 69 65 53 - - - 9 Abroad. 

---------------------------------
533 54 I 543 544 544 545 550 546 53 I 505 535 TOTAL 

---------------------------------
26I 280 282 282 28I 276 275 275 282 274 274 BANK OF SWEDEN. 

0 ---------------------------------
I47 I47 147 I47 I47 I47 147 I47 I47 I47 147 BANK OF NORWAY. 

---------------------------------
228 228 228 228 228 228 228 228 228 228 228 NATIONAL BANK. 

- -------------,-------___ I ___ 

43 43 43 43 . 43 43 43 43 43 43 43 BANK OF FINLAND. 

---------------------------------
- - - - - - - - - - o.1 STATE BANK. 
- - - - II II II I3 I3 I3 13 GOVERNMJ;:NT. 

---------------------------------
1 Gold and silver. Yearly figures: averages of last quarter. Quarterly figures: averages of quarters. 
• The greater part held abroad. 
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TABLEAU IV (suite). 
" 

TABLEAU INDIQUANT LES RESERVES D'OR A LA FIN DES ANNEES 1913-1919 

ET DES TRIMESTRES DE 1920, 1921 ET 1922. 

(En millions.) 

I 
Etalon I 

I I Pays monetaire Entre les mains de 1913 
Country Unit of 

currency 

1914 I 1915 
I 

1916 1· 1917 I 1918 

I 
1919 

Lituanie Litas BANQUE DE LITUANIE . . - - - - - - -. . . . 
Lithuania .··· 

------------------
Grece' Drachma BANQUE NATIONALE DE GREcE : 
Greece' Dansie pays 25 37 57 59 62 53 56. 

A 1' etranger . - - - - - - -. 
---------------------

ToTAL 25 37 57 59 62 53 56 
------------------

Tchecoslovaquie Franc OFFICE BAN CAIRE DU MINISTERE DES - - - - - - -
Czechoslovakia (Koruna) FINANCES - - ~ - - - -

---------------------
Pologne - Poland Marka p. CAISSE NATION ALE DE PHETS - - - - - - 7 

------------- ---
Roumanie Leu BAN QUE NATION ALE: 
Roumania Dans le pays . 152 154 1SS - - - 1.3 

·En Russie . - - I 315 315 315 315 
En Allemagne. - - 33 So So So So 
En Angleterre. - - I 9S 9S 9s 9S 

---------------------
ToTAL 152 154 221 493 493 493 494 

---------------------
Roy. des Serbes, 

Croates et Slov. Dinar BANQUE NATIONALE 
King. of the Serbs, 
Croats & Slovenes 

------------------
Allemagne Mark REICHSBANK: 
Germany. Dansie pays II70 2093 2445 2520 2407 2262 I0S9 

A l' etranger . - - - - - - -
---------------------

ToTAL II70 2093 2445 2520 2407 2262 IOS9 

BANQUES PRIVEES D'EMISS!ON ' 74 67 70 6S 67 66 66 
----------------

Autriche-Hongr. Krone BANQUE D'AuTRICHE-HONGRIE 1241 I055 6S5 290 265 262 (223) 
Austria-Hung. 

------------------
Autriche- Austria Krone BANQUE n'AuTRICHE-HONGRIE, Section au-

trichienne. . . ·(_· . - - - - - - -----------------
Bulgarie Lev BANQUE NATIONALE . 55 55 61 6S 63 64 37 
Bulgaria 

---------- ----Japon Yen BANQUE DU ]APON 8 224 218 24S 4II 65o 713 952 
Japan GouvERNEMENT'. - - - - 20 91 145 

---------------------
TOTAL 224 21S 248 4II 670 So4 1097 

1 Calendrier Julien. Les chiffres trimestriels contiennent une faible partie d'argent, dont le montant a Ia fin de 1920 etait de o.9 
millions et a Ia fin de I92I de 0.6. ' 

• Y compris nne iaible partie de monnaie divisionnaire. 
8 En partie a l'etranger. 
' Seulement Ia reserve contre !'emission des billets d'Etat. 
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TABU: IV (CQntinued). 

TABLE SHOWING HOLDINGS OF GOLD COIN AND BULLION AT THE END OF EACH YEAR 1913-1919 

AND AT THE END OF EACH QUARTER IN 1920, 1921 AND 1922. 

(ooo,ooo's omitted.) 

31-lll· 

I 

30-VI· 

I 

30-IX· I 31-XII·I 31·111· 

I 
30-VI· I 30-IX· 131-xn-1 31·111· 

I 
30-VI-

I 30-IX- 131-XIl·l Held by 1920 1920 1920 1920 1921 1921 1921 1921 1922 1922 1922 1922 

- - - - - - - - - - - IS BANK OF LITHUANIA. 

---------------------------------
NATIONAL BANK OF GREECE: 

57' 57' 57' 57' 57' 57 1 57' 56' 56' 56' 3I' 31 1 At home. 
- - - - - - - - - - 25 25 Abroad. 

------------------------------------
57' 57 1 57 1 57' 57 1 57 1 

57
1 s6' 56' 56' 56' s6' ToTAL. 

--------------- ------------------
- - - 21 24 43 48 6s 68 73 98 I06 BANKING OFFICE OF THE MINISTRY 
- - - (2o) (23) (4I) (46) (62) (65) (69) (94) (101) OF FINANCES. 

---------------------------------
7 7 9 12 I3 I4 I9 25 29 3I 32 41 NATIONAL LoAN BuREAU. 

---------------------------------
NATIONAL BANK.: 

I.7 I.7 I.7 1.7 I.7 I.7 I.7 I.7 I.7 I7 I7 39 At home. 
3I5 3I5 3I5 315 3I5 3I5 3I5 315 3I5 3I5 3I5 315 In Russia. 
8o 8o 8o 8o 8o 8o 8o 8o 8o 8o 8o 8o In Germany. 
98 98 98 98 98 98 98 98 98 98 98 98 In England. 

------------------------------------
495 495 495 495 495 495 495 495 495 SIO 5IO 532 TOTAL. 
------------------- ---------------

63 64 64 75 75 74 74 64 78 64 NATIONAL BANK. 

---------------------------------
REICHSBANK: 

I09I I092 I092 1092 I092 I092 I024 995 98I 954 955 955 At home. 
- - - - - - - - I6 so so so Abroad. 

------------------ ---------
I09I I092 I092 1092 I092 I092 I024 995 997 I004 I005 1005 ToTAL. 

66 64 63 6o 57 s8 s8 s8 s8 57 57 57 PRIVATE BANKS OF IssUE •. 
---------------------------------

- - - - - - - - - - - - AUSTRO-HUNGARIAN BANK. 

------------------------------------
AusTRo-HuNGARIAN BANK, 

- - - 0.053 0.064 0.067 0.074 o.o8I 0.045 0.045 0.045 0-046 AUSTRIAN SECTION. 
---------------------------------

37 37 37 37 37 38 38 38 38 38 38 38 NATIONAL BANK. 

---------------------------------
92I 979 I078 1247 II78 I2I9 I233 1246 I222 I233 I069 1064 BANK OF }APAN°. 

_I 58 r85 I94 200 2I4 2I4 2I7 217 205 203 I92 I 59 GOVERNMENT •. 
--------------- ---------------------

I079 II64 I272 1447 IJ92 I4J3 I450 1463 I427 I4J6 I26I 1223 TOTAL. 

• Julian Calendar; the quarterly figures include a small quantity of silver, which amounted at the end of 1920 to 0.9 million drach· 
mai and at the end of 1921 to o.6. 

• Including a small quantity of subsidiary coin. 
s Partly held abroad. 
" The reserve against Government notes only. 
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TABLEAU IV (suite). 
• 

TABLEAU INDIQUANT LES RESERVES D'OR A LA FIN DES ANNEES 1913-1919 

ET DES TRIMESTRES DE 1920, 1921 ET 1922. 

(En millions.) 
. 

I Etalon I I I I I [ I I Pays moneta ire Entre lcs mains de 1913 1914 1915 1916 1917 1918 1919 
Country Unit of 

Currency 

Etats-Unis $ TRESOR: 
United States Or pour le compte du Gouvernement 262 263 216 2021 212 327 382 

886 665 Or contre certificats. . 1028 921 I475 I74I' 1343 
FEDERAL RESERVE SYSTEM - -

l62I 

3281 915 I45I I350 
EN CIRCULATION (= en dehors dn Tn!sor 

632 64I1 
~t du Fed. Res. System) 634 570 4I7 391 

I924 I I8I6 

--- ------ --. 
TOTAL 23I2 29I21 3040 308I 2788 

Argentine Peso CAISSE DE CONVERSION : a 
oro Dans le pays . . 0· 233 222 237 260 262 279 310 

)) les Legations - 3 68 57 55 IOO 79 
--~-- --- -----~-- ---

Total 233 225 305 317 3I7 379 389 

BANQUE DE LA NATION 32 29 IO IS 37 36 39 
AUTRES BANQUES 30 2I I7 I8 20 I8 27 

--- --- --------- ------
TOTAL 295 275 332 350 374 433 455 

-------------------
Bolivie Boli- BANQUE DE LA NATION 3·5 6.6 6.7 7·0 7·I 7·9 rs,6 
Bolivia viano 3 BANQUES PRivEES I2.I 5·3 s.I s.I s.r 6.I 6.o 

------ ------------ ---
TOTAL IS.6 II.9 II.8 I2.I I2.2 I4.0 21.6 

- ---------------
Bresil Milreis CAISSE D' AMORTISATION (CONVERSION) . I64 82 45 45 45 48 48 
Brazil 

------------------
Peso CAISSE DE CONVERSION : 

ro1 I 
Chili oro Dans le pays - 4 4 25 64 ' 67 
Chile A l' etranger . I05 I07 84 69 ~~~ ------

Total ros Io8 III 88 94 III Il4 

BANQUES 9 8 6 7 9 I3 I6 
------ --- --- ---

-~-TQTAL II4 n6 II7 95 I03 ~~ 
Equateur Sucre 
Ecuador 

6 BANQUEs o'EMISsiON. s.s 6.6 7·I 7.6 7·6 7·6 7·6 

--- - ------- ---
Guatemala Peso 6 BANQUES o'EMISSION • 0.038 0.062 o.o68 0.242 • 0.338 0.553 

I ------ ---------
1 1°' fevrier 1917. 
2 Le chifire revise pour le total est de 2694. 
a Non compris 10 millions de pesos faisant partie du fonds de conversion, mais detenus par Ia Banque de Ia Nation. 
" F1n novembre. 
~ Cet or ne constitue pas une reserve contre"les billets emis.' 

.A cause du tremblement de terre, le chiffre exact n'est pas connu. 

---



31-lll-
19211 

383 
576 

I308 

395 
---

2662 
---

354 
79 

---
433 

so 
32 

---
5I5 

---

---

---
55 

---

---
II4 

IO 
---

124 
---

84 
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TABLE IV (continued). 

TABLE SHOWING HOLDINGS OF GOLD COIN AND BULLION AT THE END OF EACH YEAR 1913-1919 
AND AT THE END OF EACH QUARTER IN 1920, 1921 AND 1922. 

(ooo,ooo's omitted.) 

I 
30 VI-

I 
30-IX- 131-XII-1 31-lll-

I 
30-VI- I 30-IX- [ 31-XII-j 31-111-

I 
30-VI-

I 
30-IX- 131-XII-1 1920 19~0 1920 Hl2i 1921 I 1921 19,!1 Hh~::! 1922 19t2 19:!01 Held by 

I I 

TREASURY: 
403 4II 433 426 4I6 379 380 38I 353 35I 341 Gold held as asset of the Govern. 
585 596 533 573 7I6 887 710 6gg 695 686 708 Gold against Certificates. 

I286 I272 1462 I607 I69I I8II 2IIO 224I 2320 2424 2455 FEDERAL RESERVE SYSTBI. 
IN CIRCULATI0:-1 (=outside Trea-

4I5 426 501 494 472 447 457 430 4I7 4I3 429 sury and Fed. Res. System). 
------ --- --- --- ------ ------ --- ---
2689· 2705 2929 3IOO 3295 3524 3057 375I 3785 3874 3933 TOTAL. - ------ --------- ------------

CONVERSION OFFICE. 8 

43I 460 467 467 467 467 467 467 467 467 467 At home. 
40 II 4 4 4 4 4 4 4 4 4 With Legations. 

--------~----~-- --- ------ --- ---
47I 47I 471 47I 47I 47I 471 47I 47I 47I 471 Total. 

52 32 25 24 24 23 23 23 23 23 23 BANK OF THE NATION. 
29 22 21 I9 I6 I3 13 I3 I2 I2 II OTHER BANKS. 

--------------------- ------ ------
552 525 517 5I4 5II 507 507 5°7 so6 so6 sos TOTAL. 

I6.I,-

--------------- --- ------

15.6 I5.6 15.6 IS.I BANK OF THE NATION. 
6.o .6.0 6.o 6.0 6.0 3 PRIVATE BANKS. 

------------------------------ ---

22.I 21.6 2I.6 21.6 2I.I TOTAL. 
------ ------------------------

55 55 6o 63 69 74 78 8o 8I 83 84 AMORTISATION (CONVERSION) OFFICE_ 

---------------------------------
CONVERSION OFFICE: 

go 93 97 93 93 93 At home. 
24 22 22 22 22 22 2I 21 Abroad. 

I __ I __ ------ --- --- --- --- --- ---
II4 II4 II4 II5 II9 II5 II4 rq Total. 

9 7 I6 I2 IS II !6 IS IS. BANKS. 

I2JI I2I 
------ ------------------ ---

130 I3I 13~ I29 129 TOTAL. 

8.9. 9·0 9·0 9-5 9·5 9·5 9-5 9-5 9·5 9·5 9-5 6 BANKS OF IssuE. 

--------------- ---------------------
0.42I 

---

0.336 0-255 0.323 0.297 0.2-f.6 0.07I 0.299 0.096 

---,--- ------ ------------,------
1 February 1st, 1917. 
1 The revised figure for total gold stock is 2694. 
3 Excluding 10 millions of the conversion fund held by the Bank of the Nation. 
' End of November. 
6 This gold is no~ considered as reserve against notes issued. 
o Owing to an earthquake, no exact ftgure available. 

. 
6 BANKS OF ISSl'E •-



TABLEAU IV (fin) 

TABLEAU INDIQUANT LES RESERVES D'OR A LA FIN DES ANNEES I9I3-I9I9 
ET DES TRIMESTRES DE 1920, 1921 ET 1922. 

(En millions.) 

Pays 
Country I 

Etalon I monCtaire 
Unit of 

currency 
Entre Ies mains de 1 1913 1 1914 1 1915 1 1916 1 1917 1 1918 1 1919 

Perou 
Peru 

Salvador 

Uruguay 

Venezuela 

Libra JUNTA DE VIGILANCIA : 
Reserve contre "cheques circulaires » • - 0-4 o.s I. I I.6 2.2 

)) )) certificats et nickel - - - - 0.3 0.5 
------------ --- ---

Total - 0.4 0.5 I.I L9 2.7 

BANQUES - O.I 0.2 0.7 I.9 0.5 
--- ---------------

TOTAL - 0-5 0.7 I.8 3.8 3-2 
------ ------ ---

Colon 3 BANQUES D'EMrssroN' - - - - - -
------ ---------

Peso BANQUE DE LA REPUBLIQUE : 
Dans le pays IO II 2I 27 39 44 
A !' etranger . - - I 3 - -

------ --- --- --- ---
TOTAL IO II 22 30 39 44 

--------- --- ---
Bolivar BANQUE DU VENEZUELA 8.6 .8.6 8.7 14.2 29.6 32-5 

BANQUES DE CARACAS ET l\IARACA!B0 2 • 2.8 s.o 3·9 J.2 4·5 2.3 
--- --- --- --- --- ---

TOTAL II.4" 13.6 2 12.6 2 I7-4 2 34.1 • 34·8 
--- --- --- --- ---

I La reserve legale d'or a ete constituee seulement en 1919, apres !'introduction de l'etalon-or. La quantite d'or 
detenue en 1916 a ete de 554·000 et celle de 1918 de 1.514.000 colons. 

• Jusqu'a Ia fin de 1917, y compris !'argent, qui s'elevait a 2.o millions a Ia fin de 1918. 

2.9 
0.4 

3·3 

o.6 

3·9 
--
9.820 
--

54 
-

--
54 

42-4 
3·7 

--
46.1 
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TABLE IV (concluded). 
" 

TABLE SHOWING HOLDINGS OF GOLD COIN AND BULLION AT THE END OF EACH YEAR 1913-1919 

AND AT THE END OF EACH QUARTER IN 1920, 1921 AND 1922. 

(ooo,ooo's omitted.) 

31 III- 3().VJ- 30-IX- 31 xu 31-111- 31J.VI- 30-IX· I 31-Xll I 31-111- I J().VJ- 30-IX- 31-XII· 
19W 1920 1920 1920 1921 1921 1921 1921 1922 19!~ 19-.12 19-.12 Held by 

---

---

---
---

. 57 
-

---
57 

---

---

-

jUNTA DE VIGILANCIA. 
3-9 4-2 4-2 4-0 Reserve against Circular checks. 
0.4 O.I O.I O.I )) )) Certif. & Nickel. 

--- --------- --- ------ --- ---------
4-3 4-3 4-3 4-3 4·1 Total. 

0.4 0.4 0.3 BANKS. 
------------------ --- --- --- --- ---

4-7 4·6 TOTAL. 
--- --------- --- ------ --- --- ---
I0.522 4-730 3-380 4-057 4-583 5-564 BANKS OF IssuE 1 • 

------ --- --- --------------- ---
BANK OF THE REPUBLIC: 

55 55 55 55 55 55 55 55 55 55 55 At home. 
- - - - - - - - - - - Abroad. 

------ --- --- --------- --- ------ ---
55 55 55 55 55 55 55 55 55 55 55 TOTAL. 

------------ ------ --- --- --- ---
54·8 6o.8 59-2 5I.8 so.6 BANK OF VENEZUELA. 

2-4 2.8 2.8 2.8 2.7 z.g BANKS OF CARACAS & MARACAIBO." 
--- --- ------ --- --- --- --- ---

57-2 63.6 62.0 54·6 53-3 TOTAL. 
--------- I I I ~---

1 The legal gold reserve exists only since 1919 when the gold standard was introduced. The gold held in 
1916 amounted to 554,000 colons and in 1918 to 1,514,000 colons. 

• Up to the end of 1917 including silver which amounted at the end of 1918 to 2.0 millions. 



NOTES TO TABLES III AND IV. 

ALBANIA. 

There is no Albanian mint or printing press. The 
following note taken from the report prepared by 
Professor Albert Calmes on the economic and financial 
situation of Albania, submitted to the Council of the 
League of Nations, explains the currency situation: . 

"Albania possesses no national system of metal 
coinage or paper money. The unit adopted for public 
accounts is the gold franc. In practice, accounts are 
drawn up and payments are made in napoleons and 
crowns. Napoleons are all 20-franc gold pieces, 10-franc 
gold pieces being reckoned as half-napoleons. The 
coinage in most common use is that of the Latin Union 
and Austrian gold pieces of 8 florins. Crowns are 
Austrian silver 2- and r-crown pieces and 2- and 1-franc 
pieces of States belonging to the Latin Union and of 
the Serb-Croat-Slovene State, which are considered as 
being equivalent to crowns. Silver coins are accepted 

ARGENTINE. 

By the law 9506 of September 30th, 1914, the delivery 
by the Conversion Office (Caja de Conversion, a depart
ment under the control of the Ministry of Finance) of 
gold for paper was suspended. The Conversion Office 
was further authorised to issue an emergency currency, 
but did not use this power. 

In addition to the Conversion Office, the Bank of the 
Argentine Nation (whose Directors are nominated by 
the Government subject to the approval of the Senate) 
had, by the Conversion law, been required to hold on 
deposit a conversion fund in gold, to which the Govern
ment contributed from time to time, and which had 
reached a total of 30 million gold pesos in 1910, at 
which figure it stood at the outbreak of the war. This 

AUSTRALIA. 

By the Commonwealth Bank Act of November 30th, 
1920, the right to issue Australian notes was transferred 
from the Commonwealth Treasury to a new Note 
Issue Department of the Commonwealth Bank estab
lished for that purpose. This Department is managed 
bv a Board appointed by the Governor-General of the 
C~mmonwealth. All the assets and liabilities of the 
State Note-Issuing Department .of the Treasury were 
accordingly handed over to the bank. A reserve of 
25 % in gold has to be kept against notes issued. It is 

• I. e., vn(1922. 

for payments up to any amount, but only at their 
intrinsic value as bullion. Their value, therefore, varies 
in accordance with the number of crowns required to 
make up a napoleon. This value has varied between 
44 and 58 crowns; at the present moment 1 it stands at 
52 to 54· Copper coins are mostly Italian. · As regards 
paper money, paper lire are found on the coast. The 
paper drachmai, which used to circulate in the south, 
have disappeared, the Albanians having got rid of 
them in time. In the public treasury, gold, silver, and 
paper are accepted without distinction. As regards 
silver and paper, an official rate of exchange is fixed 
by a committee of merchants every week, the day 
after the market, in each prefecture or sub-prefecture. 
The public treasury, however, only accepts silver 
coinage at this official rate of exchange, plus 5 % to 
cover risk of loss on excliange, and in the case of paper 
money, plus 10 %. Consequently payments into the 
public treasury are nearly always made in gold." 

fund, originally intended to supplement the gold hold
ings of the Conversion Office in order to ?ecure cover 
for all notes outstanding at the legal ratio of 44 centavos 
gold for every paper peso, was on August 9th, 1914, 
placed at the disposal of the Bank for the purpose of 
enabling it to grant facilities to other institutions. Out 
of the total of 30 millions the Bank used onlv 20 millions, 
As a result, in considering the percentage which the 
gold of the Conversion Office constitutesofitscirculation, 
the remaining 10 millions which have not been devoted 
to other purposes by the Bank have been added to the 
reserves of the Conversion Office. 

Gold deposited in foreign countries to the order of 
the Legations is, by law 9480 of August 9th, 1914, 

·counted as part of the gold holding of the Conversion 
Office, and notes have been issued against such deposits. 

provided that, in times of emergency, the note issue 
may be transferred to the Treasury by proclamation 
of the Governor-General. 

It has proved necessary, in order to arrive at com
parable figures of net circulation for the period under 
review, to deduct the Australian notes held bv the Com
monwealth Bank or its Banking Deoartment from the 
total issue, although up to the end ot1920 the Common
wealth Bank was not the issuing authority. 

The official estimate for gold and silver in circulation 
for 1914 is 7 million pounds. No later data are available. 
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AUSTRIA. 

" The Austrian currency reform constitutes an integral 
part of the general scheme of economic reconstruction 
outlined in the third protocol of the Geneva Agree
ment and further elaborated in the Reconstruction Law 

·of December 3rd, 1922. The fundamental condition of 
that reform was the cessation of Government inflation 
rendered possible by the Geneva Agreement and the 
fiscal measures outlined in the Reconstruction Law. 
The details of the new currency regulations are to be 
found in the Banking Law of July 24th, modified by 
the amending Act of November 14th, and in the statutes 
of the new Austrian National Bank. 

The Austrian National Bank is a joint-stock bank 
with a capital of 30 million gold kronen. Its chairman 
is nominated by the Federal Government and appointed 
by the President of the Austrian Republic. But the 
institution is otherwise completely independent,. the 
board of directors being elected by the shareholders 
and the operations of the Bank being purely commercial. 
Its primary functions are indicated in Artjcle I of its 
statutes. 

Article 1. 

The Austrian National Bank shall be established for the purpose 
of regulating the circulation of money within the territory of the 
Republic of Austria, of facilitating clearing~house settlements and 
of taking steps for the utilisation of available capital within the 
limits of these Articles of Association. Its main function, however. 
will be to prepare the way for the introduction of cash payments 
(redemption of bank notes in specie) by forming a reserve of bullion 
and of deposits payable in stable currencies (bills of exchange) and 
to ensure the contin~uance of cash payments once they have been 
reintroduced by law. 

The Bank shall use all the means at its disposal to ensure that 
until the redemption of paper money (bank notes) in specie has been 
regulated by law, the value of its notes when expressed in the currency 
of a country having a gold standard or a stable currency shall not. 
at any rate, depreciate. 

According to Article r of the Federal Law of Novem
ber 14th, 1922, modifying and supplementing the Federal 
Law of July 24th, neither the Federation nor the 
provinces nor the communes may issue paper money. 
A proportion of the assets, including in particular the 
commercial bills and acceptances, gold, foreign bills of 
exchange and foreign currency of the Austrian Section 
of the Austro-Hungarian Bank, has been taken over 
by the Austrian National Bank. 

The Treasury bills in the possession of the Austrian 
Section of the Austro-Hungarian Bank have likewise 
been converted into Federal loan debt bonds, for which 
the Federation is liable, and transferredoto the new 
institution. 

The most important articles regulating the issue of 
the new bank notes read as follows: 

Article So. 

For the duration of its privilege the Bank shall be exclusively 
entitled to issue bank-notes within the limits fixed by Article 85. 

The amounts ·for which single bank-noks are issued shall be 
fixed by the Bank in agreement with the Federal Ministry of 
Finance. 

If the Federation undertakes to provide means of payment by the 
issue of specie, the Bank is boun(l, at the request of the Federal 
Minister uf Finance, to withdraw from circulation a quantity of 
bank~notes corresponding to this metallic currency. 

After cash payments have been resumed (Article 83) the text 
printed on the bank-notes must contain a statement to the effect 
that the Bank will pay at any time the bearer of the notes in coin 
of legal currency. 

Article 82. 

The notes issued by the Bank shall possess the exclusive privileg-e 
of compulsory acceptance by all persons and public ca-;h office~ at 
their full face-value for all payments to be made in the legal currency 
existing in Austria, which have not to be made in coin in virtue (Jf 

law, contracted obligation or other private declaration. 
After cash payments have bef"n resumf'd, this general obligation of 

acceptance shall lapse. 

Article R3. 

The Bank shall provide for the collectioiJ of a precious-metal 
reserve sufficiently large to ensure that, as soon as a new statutory 
ratio ha'l been established between the currency unit and the metal 
cover and the Federal debt to the Bank has been reduced to 
30 million gold kr. (Article 53), cash payments can be resumed. 

If the Federal Government or the Board of Directors of the Bank 
consider that the time for the resumption of cash payments has 
come. the Federal Government shall enter into negotiations with the 
Hoard of Directors with regard to this matter. 

If an agreement is reached between the Government and the 
Board, the Federal Government shall move the resumption of cash 
payments in the legislature as soon as pos:-;ible. 

Until the resumption of cash payments as set forth in the foregoing 
paragraphs, the Bank shall not be obliged to redeem its notes in 
metal currency. 

Article 8~. 

If. after the resumption of cash payments. the Bank fails to fulfil 
its obligation to redeem in metal currency within .q. hours note~ 
presented at its Head Office in Vienna. it shall be deprived of its 
privilege unless it can plead .force majeure and this plea is recognised 
by thE> Government. 

Artide 85. 

During the period which shall elapse between the full payment 
of the share capital and the resumption of cash payments, the 
following provisions shall be in force with regard to cover: 

The total bank-note circulation, as well as all immediate liabilities. 
but exclusive of Federal loan debt (Article 53). shall be covered by the 
cash reserve to the extent of 2o~/0 for the first 5 years, 24 °~ for the 
following 5 years, 28% for a further 5 years and 33'/, ~~ for the rest 
of the period; foreign currency and securities may be reckoned as 
cash. 

In order to ascertain the proportion of cover, until the statutory 
ratio of cover has been fixed, the value of these cash reserves shall 
be calculated at the end of each year for the following calendar 
year on the basis of the average rate of exchange on the Vienna 
Bourse during the previous half-year. 

A rtic/e 86 .. 

In so far as the liabilities to be covered in accordance with .\rticle 
85 exceed the cash reserve, they must be covered bv hills discounted 
according to the statutt'S of the Bank. ~ · 

During the period of transition, i.e., a period of 5 years from the 
date of the establishment of the Bank, but ending in any case with 
the resumption of cash payments, loans on pledged movable pro
perty, granted in accordance with the statutes of the Bank (.\rticle O.Jl. 
may also be included in the co,·er of the note circulation. On the 
expiration of this transition period, the Federal .\lini~try of Finance 
may order that loans on pledged movable property shall no longt"'r 
serve as cover for notes. 

Assets other than those enumerated in the foregoing paragr3.phs 
may not be used as cover for the hank-note circulation. 

Article 87 .. 

After the resumption of cash payments. the total bank-note 
circulation shall be covert!d to the extent of at least one-third by th~ 
ca..o;;;h reserves specified in Article 85 in addition to all immediate 
liabilities. The assets referred to in Article 86 and the ad\ranl'e bv 
the Bank to the Federation (Article 53l. based on the transferenc'e 
of State Treasury bills frotn the Austrian St.--ction of the :\.ustro
Hungarian Bank, shall serve as cover for the remainder of the bank
note circulation. 

Article 88. 

If in the period between the paying up in full of the share capit.li 
and the resunlption of ca.'ih payments the amount in circul.1tion in 
the form of bank-notes, as well as all immediate liabilities. but exclu
sive of the Federal loan debt, exceeds the maximum ratio bt-twt>t.~n 
the fiduciary circulation and the cover laid down in .\rtide 85. a 
bank-note tax on the excess amount shall be paid to the Federatwn. 
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The taxation rate shall be the current discount rate, plus the 
following increases: 

The taxation rate shall be the discount rate, plus the following 
increases: 

(a) I% if the proportion of cover (Article 85) amounts to less 
than 2o% (or 24, 28 or 33 I/3 respectively), hut more than I8% 
(or 22, 25 Y, or 30% respectively), and 

(a) r% if the proportion of cover (Article 87) is less than 40% 
but more than 33 I/3 %. 

(b) a further I Y,% for every further 3%. or fraction of 3%. by 
which the proportion of cover falls below 33 r /3 %-(b) a furthc1· I Y2 % for every further 2% or fraction of 2% by 

which the proportion of cover falls below 18% (or 22, 25% or 30~/0 
respectively). 

The LJank-note tax must, however, be at the rate of at least 5 °/0 • 

The taxation rate must. however, he at the rate of at least 5%l• 

A rlirle 89. 

The issue of notes on behalf of the Government 
ceased on November r8th, 1922; the new Bank began 
its operations on December 2nd. 

The balance sheets of the Austro-Hungarian Bank, 
Austrian Branch, on December 31st and of the National 
Bank of Austria on January 7th, 1923, are set out below. 

After the resumption of cash payments, the Bank shall pay the 
bank~note tax as soon as the proportion of cover (Article 87) fall:; 
below 40°r~. 

AUSTRO-HUNGARIAN BANK. 

AUSTRIAN BRANCH. 

Statement of Accounts as at December 31st, 1922. 

Metallic reserve:-
* Austrian gold currency, gold in bars, in 

foreign and commercial currencies, the 
kilo of fine gold being reckoned at 3,278 
crowns .............. . 

*Gold bills on foreign markets and foreign 
bank notes, securities being calculated in 
dollars according to the parity of the 
currencies, the other securities at the 
present dollar rate of exchange . . . . 

Silver coins and coins of small denominations 

AssETS. 

Kr. 

302,966.o4 
7.697-47 

Foreign securities and gold deposited by the Government and 
available on endorsement by ·the Delegation of the 
League of Nations . . . . . 

Loan Bureau notes . . . . . . . . . . 
Discounted bills, warrants and securities 
Loans on securities . . . . . 
Securities . . . . . . . . . . . . . . . 
Austrian State Treasury Bills . . . . . . . 
Sums arising from the liquidation of the Austro-Hungarian 

Bank, brought forward from 1920 
Other assets . . . . . . . . . . . . . . . . . . . . . 

Notes in circulation . . . . . . . . . . . . . 
Sicht-Kassenscheine . . . . . ~ . . . . . . . 

LIABILITIES. 

Holdings of transfer accounts and other obligations at call 
Holdings on the account of the funds arising from the liquida-

tion of the Austro-Hungarian Bank ...... . 
Holdings on the account of the Austrian Government 
Other liabilities . . . . . . . . . . . . . . . . . 

Kr. 

356,371·35 

528,254,403,000.
I06,6oo,500.

. 781,767,393.967.97 
494.786,ooo.-

4,oi6,960.63 
2,558,379.848,629.-

7,687,726,roo.45 
1,288,355.732.597.83 

5,I65,050,864,127.23 

4,080,IJ7,237,927.-
369,493,000.-

327.991,959.956.17 

547,564,232-90 
528,254.403,ooo.-
227,7I0,2o6,oii.r6 

Changes since 
Dec. 24, 1922: 

Kr. 

320,539·39 

r2r,858,7o7,5oo.-
642,ooo.

+ I09,776.760,529.98 
125,276,400.-

4.632,626.68 
r,o88,528,ooo.-

+ 99,161,493,870.82 

+ 222,095,872.33I.-
38,ooo,ooo.-;

+ 9,II3,486,50I.78 

99.359.397·83 
r2r,858,7o7 ,5oo.-
23,353,144.6oo.22 

• Value of the metallic reserve at the rate of the day, calculated at the rate fixed for customs duties payable in gold : 
s,oiJ,938,o91.87 Austrian crowns. 
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AUSTRIAN NATIONAL BANK. 

Statement as at January 7th, 1923. 

ASSETS, 
Metal Reserve: Kr. Kr. 

Minted and unminted go!~ (in gold crowns: 3.870,360.56) . . . . 49,672,307.435 
Currencies and securities calculated in conformity with Article 

85 of the Statutes (in gold crowns: 89,256,536.99) . . . . . 1,145.518,395,784 

Amount to be paid up on share capital (in gold crowns: 7.944.710.30) 
Bills discounted, warrants and other securities . . . • . . . . . . . 

1,195,190,6o3,219 
101,962 ,4II ,990 
731,613,035.949 

473,026,6oo 
2,557.948,819,614 

Secured loans . . . . . . . • . . . . . . . . • . . . . . • . 
Austrian State Treasury bonds . . • . . . . . . . . . . . . . . . . . 
Claims on the Austrian Branch of the Bank of Austria-Hungary (corresponding to the amounts 

owed by the Austrian Branch of the Bank of Austria-Hungary, capital-stock in liquid-
7,687.726,100 

· 685,566,9o6,215 
ation) . • • • • . · 

Other assets. • . • • . . • • • • • • • . • • • • • . . . 

Total 5,280,442,529,687 

LIABILITIES. 

Share capital (in gold crowns: 30,ooo,ooo) . .. . . . . . . . . . . • . . . . . . 385,020,000,000 
4.053.689,483.759 Total value of notes in circulation . . . . . . . . . . . . . . . . . . . . . . 

Obligations arising from the movement of Transfer Accounts and other obligations falling 
· due immediately . . . . . . . . 417,20J,770,604 

424,529,275.324 Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

5,280,442.529,687 

The totals given in gold crowns have been calculated at the rate of 12.834 paper crowns to the gold crown 
(average rate of the second half of 1922, fixed for the payment of customs duties which have to be made in gold). 

A comparison between the items of the new state
ment and those of the last statement of the Austrian 
Branch of the Austro-Hungarian Bank shows the fol
lowing important changes. In this statement, under 
the heading "Metal Reserve" no mention is made of 
sums in silver, because such sums consisted for the 
most part of coins of small denominations, which are 
included in the item "Other Assets". 

The item Sums arising from the liquidation of the 
Austro-HungarianBank, carried over from the year 1920, 
in the statement of the Austrian Branch of the Austro
Hungarian Bank (representing the equivalent of the 
nctes of the Austro-Hungarian Bank bearing the 
German-Austrian stamp in 1919, which form the subject 
of negotiations between the Austrian Branch and the 
Federal Government), has been included in· the new 
statement under the title Claims on the Austrian Branch 
of the Bank of Austria-Hungary, since it was only 
taken up provisionally. 

Certain items which appeared in the Assets column 
of the Austrian Branch have not been included in the 
new statement. There is, first, the item "Foreign 
securities and gold d<>posited by the Government", 
which are only available for the use of the Government 
if the order is countersigned by the League of Nations 
Delegation. In the statement of the Austrian Branch 
this item was included provisionally under the heading 

"Holdings of the Austrian Government" and appeared 
likewise in the Liabilities column. 

As the liquidating officers of the Austro-Hungarian 
Bank had, before January 7th, 1923, taken a decision 
on the "Holdings of the Austro-Hungarian Bank, 
total assets in liquidation", this item has been omitted. 

All the sums representing securities and currencies, 
included under the heading "Metal Reserve" and sho\\cn 
in the statement, have been calculated in conformity 
with the statutes on the basis of the average rates 
quoted on the Vienna Bourse during the latter half 
of 1922. The gold has been brought forward on the 
basis of the average rate of the gold cro\\'Il as fixed 
every week during the same period for the payment of 
customs duties. · 

The sums ingold arefor the mostpart madeupofun
minted and minted gold which was deposited when the 
share capital was paid up. A small portion comes from 
the funds of the Central Office for Foreign Exchange 
and some from the assets of the Austrian Branch. 

The Sichtkassenscheine shown in Table III, p. 6~, were 
issued on September IIth, 1922, in amounts of from 
one to five million crowns, as temporary currency, in 
anticipation of the ordinary Austrian Bank notes, the 
supply of which ran short. A certain quantity had 
previously been issued on December Jrd, 1921, in 
smaller denominations. 
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A USTRO-HUNGARIAN BANK. 

Figures for the Austro-Hungarian Bank are given up 
to and including December 31st, 1918, as the nationa
lisa tion of notes circulating in the Succession States 
had not begun by that date. Article 206 of the Treaty 
of St. Germain and Article 188 of the Treaty of Trianon 
provide for the stamping and conversion by each of the 
Succession States of the Austro-Hungarian Bank notes 
circulating in its territory and for their replacement by 
new issues. They provide further for the liquidation 
of the Austro-Hungarian Bank and give the holders of 
notes issued prior to October 27th, 1918, a claim on 
all the assets of the bank other than Austro-Hungarian 
securities deposited as security for the various note 
issues. On the other hand, holders of currency notes 
i~sued subsequent to October 27th, 1918, had a claim 
on the securities issued by the Austro-Hungarian 
Government and deposited by them with the bank as 
security for such notes, but had no claim on any other 
assets of the bank. 

In August 1920, liquidators were appointed by the 
Reparation Commission in accordance with the terms 
of the Treaties. On the suggestion of these liquidators 
an agreement was signed in June 1921, under which 
each Succession State itself liquidated the assets and 
liabilities of the Austro-Hungarian Bank which were 
within its own territory. A sum of so million gold 
kronen was then distributed as an advance among 
these claimant States, without, however, that distri
bution prejudicing any final allocation. 

On March 14th, 1922, a further agreement was signed 
between the interested parties. 

According to this agreement, Austria and Hungary 
engaged to"pay to the Liquidators thesum of s,ooo,ooo 
gold crowns for the purpose of redeeming their obli
gations towards the Italian, Polish, Roumanian, Serb
Croat-Slovene and Czechoslovak Governments, in res
pect of securities deposited with the Austro-Hungarian 
Bank by the former and present Austrian and Hungarian 
Governments as cover either for the notes issued after 
October 27th, 1918, or for the notes issued before 
that date, which, on June 15th, 1919, were held within 
the territory of these States, but not within the borders 
of the former Austro-Hungarian Monarchy." 

"The Liquidators shall deduct this sum from the 
first apportionment on account, which is to be effected 
in respect of the gold reserve, e.g.: 

"z,soo,ooo gold crowns from the share accruing to 
Austria, and 

"2,5oo,ooo gold crowns from the share accruing to 
Hungary." 

"The Liquidators shall divide this sum of s,ooo,ooo 
crowns between the following five States: Italy, Poland, 
}{oumania, the Serb-Croat-Slovene State and Czecho
slovakia, in proportion to the amount entered on the 
certificate which will be delivered to them in respect of 
the notes issued after October 27th, 1918." · 

The States further declared (Article 6) that they 
were in a position to present the following quantities 
of notes for liquidation: 

Austria . 7.428 million Austro..Hungarian kronen 
Hungary. 8,soo )) )) )) )) 

(' 

Italy 3,500 )) )) 

Poland 2,739 )) )) )) 

H.oumania 8,717 )) )) )) )) 

S. H. S. s.6S6 )) )) )) )) 

Czecho-
sloyakia 8.357 )) )) )) )) 

---· 
44.927 

The total amount of notes held was presented for 
liquidation except in the case of Austria, to whom the 
Reparation Commission had already granted an exemp
tion. 

In order to avoid loss of time and to save expenditure 
in the process of liquidation, the representatives of 
Italy, Poland, Roumania, the Serb-Croat-Slovene King
dom, Czechoslovakia, Austria and Hungary decided to 
determine, by common agreement, and on the basis of 
the stipulated figures given below, the maximum amount 
of notes issued prior to October 27th, 1918, which each 
of these States was in a position to present for liquida
tion. 

Austria 4,000 million Austro-Hungarian crowns. 
Hungary. 4,000 )) 

ItaTy 2,500 )) )) )) 

Poland 2,150 )) )) )) 

Roumania 6,100 )) )) )) 

Serb-Croat-
Slovene 
Kingdom 4.270 )) )) )) 

Czechoslo-
vakia 6,100 )) )) )) 

---
29,120 )) )) )) 

The agreement stipulates that: 
"If one of the above-mentioned States should pre

sent an amount of notes in excess of that which it has 
declared itself able to pay, its share of the notes issued 
prior to October 27th, 1918, would remain the same. · 

"If, on the other hand, a Succession State should be 
unable to ·present for liquidation a sum in notes equal 
to that which it has declared itself able to pay, its 
share of the notes issued prior to October 27th, IgrS, 
shall be reduced in proportion. 

"The resu)t arrived at by the rule of three B ~ c = X 

will give the final amount in notes which may be con
sidered as having been issued previous to OctoLer 27th, 
1911:!, in the case of any State which presents an 
amount of notes inferior to the. amount given in its 
declaration, it being understood that 

"A stands for the total amount of notes which a State 
has undertaken to present for liquidation ; 

"B stands for the maximum amount ftxed by agree
ment in respect of the State concerned as the 
amount· of the notes which may be considered 
prior to October 27th, 1918 ; 
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"C stands for tohe total amount of notes which the 
State m questionl)actually presents for liquida
tion." 

The actual distributions effected under these two 
agreements are set out below: 

Country 

Czecho
slovakia 

Collected 

Kr. 

rst Advance 15,052,248.75 
Amount depo-

sited at Prague 297,751 

15,349.999.75 
2nd Advance 20,90o,ooo 

Total or 
advance in 

round figures 
Kr. 

J6,25o,ooo 
------· -------------1-----
Kingdom 
of the 
Serbs, 
Croats & 
Slovenes 

Poland 

rst Advance 7,2II,759·6o 
Gold in bran-
ches and gold 
taken over. 29,367 

7.241,126.6o 
Real Estate. 2,758,872 

9.999,998. 6o 
znd Advance . L-l,6oo,oo5. zo 

rst Advance 
Gold taken o\'er 

Real Estate. 

2nd Advance 

24,6oo,ooJ.8u 

4.464,668. os 
r8,578. 93 

7,25o,ooz. q8 
7,J00,006. C) I 

q,55o,oo9. 89 

24,6uo,ooo 

14,550,000 

BELGIUM. 

Owing to the German occupation, it is 
0
not possible 

to compare the note circulation in Belgium for the 
years 1914 to 1918 with the pre- and post-war circu
lation. After DecembPr 22nd, 1914, the National Bank 
of Belgium was prevented by the German authorities 
from issuing notes or re-issuing those which were 
returned to it. As a resi1lt the number of National 
Bank notes in circulation diminished gradually from 
the end of 1914 until the Armistice. The actual 
figures were as follow: 

December 
)) 

,; 
)) 

1914. 
1915. 
1916. 
IC)I7. 

Frs. (OOO,OOO's omitted). 

r,6r4 
!,320 
r,z8z 
1,268 

Country 

Rou
mama 

Italy 

Collected 
Kr. 

----·-----1 
1st Advance . I4,02'J,'J'J'J. :I'! 
znd Advance 20,(JOO,oo6. I<J ' 

rst Advance 
2nd Advance 

34.9J0,005. 58 

4.645,06.). 97 
8,5oo,oo8. 27 

IJ, 145,072.24 

TrJt:tl r,r 
r~:fio;ran(_;"" 111 

round f!gur~ 
Kr. 

IJ,qs.uuo 
---- -·------------- ---
Hungary 

Austria 

rst and 2nd Ad
vances (depo
sited simulta
neously). 

Real Estate ( r) 
(2) 

rst and 2nd Ad
vances (depo
sited simulta
neously) 

Supplen1ent. 

J4,J6I,J70 
2,J38,232 
1,225,000 

r8,325,oo2 

I5,4ZI,844 
2,956,634. 88 

r8._;zs.ouo 

r8.378.ooo 

These distributions, however, are not definiti\·e. and 
the obligation of the interested parties to repay any 
amount which might be required under the final alloca
tion still obtained at the end of the year 19.22. 

The assets of the bank sequestrated in France, Eng
land and the United States had indeed not been liberated 
at the dates on which the Agreements were signed and 
are still under sequestration. l\Ioreover, the final 
despatch of the notes withdrawn by the Succession 
States for control by the representatives of the Repara
tion Commission was only made in December 1922. 

In addition to the National Bank notes, an issue was 
begun in August 1914 of comptes courants notes, to 
meet demands against current accounts with the bank, 
more especially of the Caisse gbu!rale d'Epargne. The 
total issue was limited to 2oo,ooo,ooo francs, and after 
the spring of 1915 these notes were gradually withdrawn 
from circulation. The actual maximum circulatit>n 
reached was that for January 15th, 1915. when thl're 
were I89.310,4UO francs in circulation. 

By December Jist, IC)IS, the circu-
- lation had decreased to . _.;6.ooo.ooo francs 

By December 31st, 1919, to . ro,ooo,ooo 
By December JISt, 1920, to. 2,5oo,ooo 
By December 31st, 1921, to. 1,osz.ooo 
By December 31st, 1922, to. 
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The main issues during the German occupation, 
however, consisted of the notes of the Societe Generate 
de Belgique and of German notes, which had a forced 
legal tender at the rate of r mark to r.25 francs. 

The Issue Department of the Societe. G_entfrale de 
Belgique was transferred after the Armistice to the 
National Bank. 

The small quantity of comptes courants notes. and notes 
of the Societe Generate de Belgique outstandmg at the 
end of 1921 were withdrawn during the course of I?22, 
with the result that the notes of the Bank of Belgmm 
are now the only form of paper in circulation. 

In order to prevent the import of additional marks 
from Germany into Belgium after the Armistice, a decree 
was issued dated October 12th, 1918, prohibiting such 
import. The German currency was then . gradu~lly 
withdrawn, exchanged and put out of legal Circulation: 
(a) to the extent of r,792,ooo,ooo francs by means of 
three-year 5% Treasury bills (November 9th, 1918-
januaryr5th, 1919); and(b) totheextent of 5,8oo,ooo,ooo 
francs by the National Bank. The rate of exchange 
was fixed at r mark to r.25 francs. Subscribers to the 
Treasury bills were given the option of paying three
quarters of their subscriptions in German marks. For 
the German currency exchanged by the National Bank 
a loan was granted by that institution to the Govern
ment free of interest. 

By July 1919 the bank had issued notes to the 
value of approximately 3,5oo,ooo,ooo francs, against 
5,5oo,ooo,ooo francs' worth cf currency withdrawn. 
The balance, which remained for a considerable time 
with the bank in the form of current accounts, has 
since been largely drawn upon, as is shown in the 

BOLIVIA. 

Since 1908 the currency system in Bolivia has been 
based on a gold standard. By the law of December 31st 
of that year the British pound sterling and the Peruvian 
pound were made unlimited legal tender at the rate of 
one pound to 12 Yz bolivianos. By the same law the 
Government was authorised to issue up to the value 
of four million bolivianos in silver and one million in 
nickel. It is understood, however, that there is no 
silver now in actual circulation. 

Since I9II there have been three banks with the right 
of issue: the Banco de la Naci6n Boliviana, the Banco 
Nacional de Bolivia and the Banco Mercantil. The first 
mentioned of these three banks was founded 'in I9II 
as a semi-governmental institution, and by a law passed 
in 1914 was given the sole right of note issue, the other 
banks being obliged to withdraw their notes in circu
lation by July rst, 1916. This law was, however, subse
quently modified on November 3rd, 1914, and the 

BRAZIL. 

Up to the outbreak of war the Government Conversion 
Office (Caixa de Conversiio) issued notes convertible 
into gold at the rate of r6d. per milreis, which rate had 

following statement, according to. the half-yearly 
balance sheets. " 

Frs. (OOO,OOO's omitted), 

June 30th Dec. 31st June 30th Dec. 31st 
1919 1919 1920 1920 

----- ---- ----- -----

Notes 4.698 4.786 5,265 6,260 
Current Accounts 2,526 2,482 1,982 I. I 59 

"' June 30th Dec. 31st June 30th Dec. 31st 
1921 1921 1922 1922 

-- ---- ----- -----

Notes 6,II3 6,415 6,228 I 6,876 
Current Accounts I,II6 667 8r8 

I 
457 

It will be observed that the liabilities of the Bank on 
account of current accounts thus diminished approxi
mately to the same extent as the note circulation 
increased. On the other hand, there has been an increased 
demand for Belgian currency since June 1st, 1922, when 
the monetary convention with Luxemburg came into 
force, the currency having to serve an additional 
population amounting to approximately 30o,ooo persons. 

The gold reserve of the National Bank was transferred 
during the period 1914 to 1918 to the Bank of England, 
where it was held and earmarked for Belgian account. 

(See also notes _under LUXEMBURG and SWITZERLAND.) 

banks were given up to December 31st, 1924, to liquidate 
their outstanding notes. 

After the outbreak of war, gold, silver and nickel 
coin tended to disappear from circulation, and by a 
law dated October 24th, 1914, banks were relieved of 
their obligation to meet their notes in gold. By a 
decree dated February 27th, 1918, the banks were 
empowered to treat deposits of gold in the Federal 
Reserve Bank of New York as reserve against their 
circulation. This gold, which in 1918 amounted to four 
million dollars, has, however, since all been imported 
into Bolivia. 

By a law dated July 15th, 1920, the Banco de la Na
ci6n Boliviana was authorised to issue notes in small 
denominations up to a value of half a million bolivianos; 
and by a subsequent law of the 24th of the same month, 
the Banco Nacional de Bolivia was authorised to issue 
not.es of small denominations up to 6oo,ooo bolivianos, 
wluch were to replace notes which had been withdrawn 
from circulation or were worn out. · · 

been in force since December 31st, 1910,. Before that 
date the rate· of exchange was 15d. per milreis. The 
law enforcing the new rate placed the Government 
under the obligation to accumulate in the Caixa de 
Conversiio within "five years a sufficient sum in gold to 
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cover the differeRce in the value of the notes which 
resulted. The requireg sum amounted to approxi
mately 19 million milreis. 

In addition to the circulation of the Conversion Office 
inconvertible notes were issued by the Treasury. On 
December 31st, 1912, the inconvertible Treasury notes 
outstanding amounted to 007 million milreis and the 
convertible Conversion Office notes to 393 million 
milreis. 

At the outbreak of war the conversion of all notes 
was suspended and the greater part of the Conversion 
Office notes were gradually withdrawn and replaced by 
Treasury notes. At the end of 1919 the amount of 
conversion notes outstanding stood at 19 million 
milreis, having remained at this figure since the be
ginning of the war. But by the end of 1922 they had 
been reduced to r6 millions. 

Before the war the State gold reserve was deposited 
with the Caixa de Conversiio as security for the cir
culation of that office. The office was, however, 

,liquidated later, and its gold holding transferred to the 
Amortisation Department of the Treasury to form a 
guarantee fund for the total circulation of Government 
notes. 

The position of the Government guarantee fund, to 
which a certain portion of the customs revenue is 
regularly allocated, was at the end of December 1922 
as follows: 

Deposits in National Treasury: 
Gold in bars . . I97,og6$818 
Gold coin 85,645$II8 
Convertible notes Jo459.904$13o 3,742,7o6$o66 

Deposits in Caixa de Amortizacao: 
Gold in bars 25.422,154$646 
Goldcoin s8.76I,480SI3l 84,I8j,6J4S777 

Financial agents in 
London . . . [135.434 6s. 6d. I ,2o::;,K6o$hlq 

8g,I30,20I$)07 

In addition to the notes issued against the above
mentioned guarantee fund a new issue was authorized 
by laws dated November 13th and Decel!lber 31st, 
1920. These laws contemplated the establishment of 
a Central Bank of Issue. Pending its foundation, a 
special issue and rediscounting department of the Bank 
of Brazil was organized on February rst, 1921. The 
character of the bills which may be iliscounted is 
carefully defined by speci~tl yrovision~ of the law. 
There is, moreover, a ftxed hm1t to the s1ze d the port
folio, which may be changed by special permission 

BULGARIA. 

On June 2oth, 1922, a law was passed setting a limit 
to the permissible fiduciary circulation and the advances 
of the Bank of Bulgaria to the Government. The text 
of the law is as follows: 

of the President of the Republic. The department is 
controlled by a special administrative board, consisting 
of the director of the department, one of the directors 
of the bank, and a member of the council of auditors 
appointed by the Government. Notes are issned by 
the Treasury to the bank to the full amount and for 
the exclusive purpose of the rediscounts of the discount· 
ing department. 

The total issue of Treasury notes and amounts 
issued through the rediscounting department of the 
Bank of Brazil at the end of each quartE:r of 1921 and 
1922 have been as follows: 

l\Iilreis (ooo,ooo's omitted). 
Tr~asury note Issue througb 

Rediscount Dept. Total circulation oC Bank of Brazil 

3Llll.192I. r,819 42 r,86I 
3o.VI. 1,829 84 1,913 
3o.IX. 1,913 q8 2,0fJI 
31.XII. r,gr6 lSI 2,067 
JI.Ill.I922. 1,918 22 1,940 
JO.Vl. 1,922 II5 2,037 
3o.IX. r6o 
31.Xl I. 1,890 336 2,226 

On June rqth, 1922, a law was promulgated for the 
valorization of coffee, under which a special depart
ment was created to protect coffee interests by loans 
to the trade for the purchase of coffee, for the temporary 
relief of the market and for propaganda with a \'iew 
to increasing the demand. This permanent office was 
granted a fund of 30o,ooo:ooo$ooo. This fund is to 
be drawn from the following sources: 

"Par. 5· 
"(a) Profits realised by the selling of stocks: 
"(b) Net profits from other transactions for the protection of 

coffee; 
"(c) State contributions: 
"(d) Internal or external credit transat:tions, when necessary, 

if they can be made by the executive committee at favourable 
terms and interest; 

"(e) By the issue of paper currency to complete the fund for coffee 
protection, the executive committee being expressly authorised for 
this purpose. 

"Par. 6. 
"This issue shall be based on that part of the gold deposit for gua

rantee of paper currency not already guaranteeing issues made by 
virtue of Decree No. 3546 of October 2md, 1916, at a proportion of 
8o ~~ for coffee acquired by the council or which is warranted by 
private concerns. 

"Par. 7· 
uonce transactions are completed, incineration of noh:s, corres· 

ponding to amounts issued, shall take place monthly. 
"Par. 8. 
"In case the protection of coffee requires the warranting o[ 

this product bought by the council for increasing their resoun:es 
for the protection of same, the warranting shall be made on a maxi
mum basis of so per cent. of the current prices of coffee. •• 

"Art. I.-The total amount of notes issued by tht' 
National Bank shall not exceed the present an1ount 
of its advances to the State, that is to say, 4.7oo,ooo,ooo 
plus a sum representing twelve times the amount of 
its metallic reserves. 



88 NOTES TO TABLES III AND IV 

"Art. 2.- The total amount advanced by the bank 
to the State shall be fixed at 4,7oo,ooo,ooo. No new 
advances, either direct or indirect, shall be granted by 
the bank to the State unless a previous agreement to 
that effect has been reached between the Minister 
for Finance and the Inter-Allied Commission. Such ad
vances shall include not only the debit balance of the 
current account of the Treasury but also all funds and 
monies placed at the disposal of the State by the National 
Bank in the form of advances, discounted bills or any 
other form whatsoever. 

"Art. 3. -As from January Ist, I923, there shall be 
deducted (in execution of Article 32 of the law of April 
IIth, 1922) from the amounts due from the Treasury 
to the National Bank of Bulgaria a sum representing 

CANADA. 

Under the Dominion Notes Act of August 22nd, 19q, 
the Dominion Government is authorised to issue notes, 
which must be covered by gold to the extent of at least 
2S % up to so millions, and to the extent of 100 % 
beyond that amount. Under an act of I9IS, the Domi
nion Government is authorised to issue 26 million dollars 
of additional notes (to the extent of 16 million dollars 
against certain securities), but any amount in excess of 
76 million dollars is to be covered entirely by gold. Un
der the provisions of the Finance Act, 1914, however, the 
Governor-General was empowered, in the case of 
emergency, to authorise by proclamation the issue of 
additional Dominion notes and to suspend their redemp
tion in gold. 

There is no central bank in Canada. The Chartered 
Banks are authorised to issue notes up to an amount 
equal to their paid-up capital, and between September 
1st and the end of February, i.e., during the period of 
the movement of crops, the banks may issue an excess 
circulation up to the amount of IS % of their combined 
capital and rest or reserve funds. By the Finance Act 

CHILE. 

The only notes now in circulation in Chile are those 
issued by the Government. These consist of: 

(a) A fixed issue of rso,ooo,ooo pesos ; 
(b) The issues of the Cafa de Emisi6n. 
According to the terms of the law establishing this 

office of issue, persons may obtain notes against a 
deposit of gold at the rate of 18 pence per peso, or, if 
the rate of exchange is below 12 pence per peso, at the 
rate of 12 pence per peso. Gold deposits in the United 
States and United Kingdom transferred by Chilean 
national banks to the account of the Caja may likewise 
be utilised as collateral against an issue of notes. 

COLOMBIA. 

On June I6th, 1922, a law was passed establishing a 
new central bank of issue entitled the Bank of the 
Republic of Colombia. The capital of this Bank will 

interest at 2 % on the debit balance of the current 
account opened by the bank fo,r the State; this interest 
shall be paid into a special account to be opened in the 
bank's books, to be entitled "Special current account; 
:1mortisation of advances bv the bank to the State". 

"The credit balance of this account shall be annually 
transferred to the Treasury's current debit account, 
which will thus be gradually paid off. The sum thus 
advanced by the bank to the State shall be reduced 
each year by the amount of the amortisation effected 
in the Treasury's current account, in virtue of para
graph I of the present article." 

By a: further law the Government has been authorised 
to issue aluminium divisional money up to a maximum 
of 6o,ooo,ooo leva. 

of 1914, authority was given to· extend the period of 
this excess circulation over the whole year, and to suspend 
the payment of gold for notes. 

In the first line of Table III is given the total of Do
minion notes in circulation. Of these notes the greater 
proportion is held by the Chartered Banks as their most 
important reserve and as a means of settling Clearing
House balances. In the second line are given the Domi
nion notes in the hands of the public, notes of small 
denominations ($S, $4, $2, $I and 2S cents). In the 
third line are given the total of bank-notes in circulation, 
less those which are held by banks other than the bank 
which issued them. This method of presentation, it 
will be noted, differs slightly from that adopted in other 
countries. 

Since the Dominion notes of large denominations 
arc, as stated, used in place of gold In the reserves of 
the ~hartered Banks and are themselves backed by a 
spec~al ~overnment reserve, it is customary, when 
cons1denng th~ percentage of specie reserve to the cir
culation, to give the ratio of this Government gold 
reserve to total circulation of Dominion notes and this 
practice has been adopted in the IntroductimL 

(c)
0
Notes issued to nitrate producers, by way of loans, 

at 6 Yo per annum, according to the law of August 12th, 
1914· 

.According to the terms of this law, the maximum 
amount of this issue was limited as follows: not more 
than 4 pesos may ~e granted for every 46 kg. of nitrate 
ready for el{portahon, or 3 pesos per 46 kg. of nitrate 
ex factory, while the total loans cannot exceed the 
amo_unt corresponding to the value of S,ooo,ooo quintals 
of mtrate. · · 

In addition to notes there is a certain amount of 
coin in circulation, which was estimated on March 31st 
1922, to amount to just over II,ooo,ooo pesos. · ' 

con_sist of Io,ooo~ooo pesos o_ro (Io,ooo,ooo dollars), of 
whrch one:half will be subscnbed by the State and one
half by pnvate or legal persons. The Government has 
used for this purpose s,ooo,ooo of the 2s,ooo,ooo dollars 
due to it as an indemnity from the. United States in 

' 
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accordance with -the Treaty of April 6th, 1914. On 
March 2oth, 1922, the ,.President of the United States 
sanctioned the law authorising the first payment to 
Colombia of 5,ooo,ooo dollars. The hoard of directors 
consists of seven members, of whom three are nominated 
by the Government and four elected by the shareholders 
at their general meeting. There are, in addition, two 
controllers, one appointed by the Chamber of Depu
ties and the other by the executive, whose function is to 
watch that the law is enforced and to present an annual 
report to Congress on the activities of the Bank. 

The Bank has the sole right of note issue for a period 
of 20 years and must maintain a reserve in gold coin 
of one-third of the total quantity of notes outstanding. 
The notes are not legal tender hut are convertible at 
sight at Bogota. The Bank is under the obligation to 
discount for other banks which are its shareholders up to 
not less than 5 % of their paid-up capital. In addition 
to being the Government's banker, the Bank has to 
mint gold submitted to it at a fixed price. 

Should the rate of discount exceed 6 %, the surplus 
must be paid over to the existing conversion funds. 
The profits of the institution arc divided as follows: 
the first 10 % is allocated to the reserve until it reaches 
g,n amount equal to the existing capital; 5 % is paid to 
an extraordinary reserve, and from the remainder a 
dividend up to 10% may be paid and any surplus divided 
equally between the National Treasury and the share-

CZECHOSLOVAKIA. 

In accordance with the law passed on February 25th, 
I9I9, the notes of the Austro-Hungarian Bank in cir
culation in Czechoslovakia, with the exception of the 
one- .and two-kronen notes, were stamped. Fifty per 
cent. of the notes were retained at the time of stamping 
as a forced loan at I % interest. Those presenting 
notes to the value of not more than 500 kronen and 
certain public, social and charitable institutions were, 
however, repaid at once in full, and subsequently 
additional accounts were released, the quantity finally 
retained being 2,134,I49.4I4 kronen. Holders of re
ceipts for the notes withheld were allowed to use these 
in payment of the capital levy and taxes on increased 
values. 

By a law dated April roth, 1919, the Austro-Hunga
rian stamped notes were in effect converted into a new 
Czechoslovak currency. At the same time the exchange 
of these stamped notes against new CzechoSlovak notes 
was ordered. After August JISt, 1920, the stamped . 
notes ceased to be legal tender. According to final 
estimates the total amount of Austro-Hungarian Bank 
notes in circulation on December rst, 1919, was 8,440 
million kronen. The increasl' in the note issue up to 
August 1920 of the State Banking Office, which was 
establishl'd in the spring of I()I9, \YaS largely due tc1 the 
exchange of notes already in circulation. 

The movement of the notes retained from December 
31st, 19I9, to date has been as follows: 

December 
March 
June 

Kc. 
(OOO's omitted). 

1.439.437 
2,132,496 
2,I34,I49 

holders. The balance-sheet of the Bank at the end of 
October 1()22 was as follows: 

Cash ....... . 
Foreign correspondents 
Advances outstanding 
Mortgages .... 
Bonds for collection 
Securities 
Premises, etc. 
Sundries 
Bills for collection. 
Expenditure account 

AssETS. 

LI.-\.BILITIES. 
Capital . . . . . 
Reserve fund 
Special reserve fund 
Debentures 
Current accounts 
Demand deposits 
Fixed deposits . 
Sundry liabilities 
Creditors for hills for collection 
Interest 
Profit and loss . . . . . . . . 

September 
December 
March 
June 
September 
D~cember 
March 
june 
September 
December 

I920 
1920 
I92I 
r92I 
192I 
1921 
H)22 

I<)22 
I922 
1922 

Kc. 

s 
1,017,624 

405.028 
I,II2,261 

936.4>4 
1,437.855 

265,501 
637.646 

I,194.II8 
1.435,68o 

42.534 

1,200,000 

45,000 
25.673 

571,100 
1,971,466 

342,286 
2.4°7,897 

2J6,2Ij 
1.435,68o 

1II,904 
77.494 

(OOO's omitted) 

2,I25,687 
I,948,436 

0 I,425,356 . 
1,28J,I98 
1,200,292 
r,o56,879 

721,2I6 
530,673 
468,301 
390,579 

Measures differing from those described above were 
adopted in the case of certain border tertitories. For 
Weitra and Feldsberg a decree of July 27th, 1920, pro
vided for an exchange of old kronen for new at the ratio 
of roo: 27 up to August 8th and after that date at 
market rate. Debts were payable at the ratio of 
roo: 25. In Teschen, Polish stamped notes were, with 
certain exc<'ptions, exchanged in August I920 at the 
ratio of 3: I. In the Ruthenian Carpathians and the 
eastern parts of the Slovak territory the exchange was 
arranged on October I2th, I920, on the follo\\ing 
basis: 

The first 2,ooo kr. (and the total holdings of certain 
public and charitable bodies) were exchanged at I kr.: 
I kG., subject to a I % fee. 

Amounts exceeding ro,ooo kr. at the ratio of 4 kr.: 
I kc. 

Debts were made payable in the new currency at 
varying ratios according to the dates at which they were 
contracted, the extreme ratios being for debts contracted 
prior to February 26th, 19I9, I: I, and for debts con
tracted after May 1st, I920, 4: I. 
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An act of April 14th, rgrg, made detailed provision 
for a private issue bank to be establisherl at a later 
date. As a temporary measure, however, a banking 
office was established in the Ministry of Finance by a 
decree dated March 6th, rgrg, of which the office and 
staff of the branches of the Austro-Hungarian Bank in 
Czechoslovakia formed a nucleus. This office, which 
does ~he business of the Central Bank, was given the 
s?le nght of note issue. It is prohibited from making 
direct advances to the Government, and all notes in 
excess of the quantity of notes stamped in accordance 
with the law of February 5th, rgrg, and all the current 

DENMARK. 

A small part of the increase in the note circulation 
in Denmark at the end of 1920 (certainly less than 5 %) 
may be attributed to the extension of the use of the 
kroner to Danish Schleswig. The exact amount of the 
demand.s for the Danish currency resulting from t_he 
conversiOn of the mark cannot be estimated. 
. The sum of 59 million kroner was voted as compensa

tion to small capitalists in Danish Schleswig, who 
suffered on account of the depreciation of the mark, 

ECUADOR. 

The monetary unit of Ecuador is the sucre, which is 
equivalent to a tenth part of the pound sterling. The 
currency is on a gold basis, the gold monetary unit being 
th~ condor, equal to ro sucres, and being of the same 
weight a!ld statutory measure as the pound sterling. 

!here .Is no central b.ank of issue, all existing banks 
hem~ pnvate undertakmgs and subject to the general 
bankmg ~<l:w of S~ptember rzth! 1899, which regulates 
the c~::mditJons of Issue. Accordmg to Articles 3 and 5 
of this law, no bank may begin its operations without 
?- re~erve in. gold coin equal to 50 % of its capital and 
m silver com equal to ro % thereof, and the issue of 
notes may not exceed twice the amount of its capital 
nor the quantity in actual circulation twice the value 
of the gold in the possession of the bank. 

There are at present six banks actually issuing notes, 
namcl~: the Banco del Ecuador, the Banco Cumercial 
y Agru:ola, the Banco de Descuento, the Banco del 

EGYPT. 

In order to arrive at the net figure of circulation 
notes held by the Banking Department of the Nationai 
Bank have been derlucted from the total issues. 

Before .octob~r 3oth, 191~, a gold reserve of so% of 
the net Circulation was ~equired. ?i!lce that date part 
of the reserve nas consisted of Bnhsh Treasury bills .. 
Its actual constitu~ion at the end of each year was as 
follows (the figures m contrast to those given in Table IV 
exclude coin in the Banking Department) :-

accounts and bans de caisse of the -Bank of Austria 
taken over by the Czechoslova,k Government must be 
covered by commercial assets. 

At the end of the year 1922 a bill was presented to 
the Czechoslovak Parliament, which has since become 
law, proposing the minting of Czechoslovak dur.ats as 
"obchodni mince" ( Handelsmunzen). The coins are to 
be g86 r /9 gold and 13 8/9 copper and the single ducat 
to weigh 3·9490896 grammes and to contain 3.4424109 
grammes of pure gold. 

They are not to be compulsory legal tender, but may 
be used as the basis of commercial contracts. 

which stood at 7. 25 at the date of the retrocession of 
the territory compared with 88.9 in 1914. Full com
pensation was allowed to holders of money and interest 
claims whose total properties valued less than ro,ooo 
marks before the war or whose incomes were then less 
than 2,ooo marks per annum. Wealthier property
holders received compensation at a rate in inverse pro
portion to their capital or income. Compensation was 
thus actually paid to about 2o,ooo out of the r6o,ooo 
inhabitants of the province. 

Pichinclza, the Campania de Credito Agricola e Industrial 
and the Banco del Azuay. Of these banks, the Banco 
de Descuento and the Campania de Credito Agricola e 
Industrial began operations in 1922 and 1921 respec
tively. 

By decrees dated August 6th and August 29th, 1914, 
the Government guaranteed the notes of the Banco 
Comercial y Agricola up to a limit of 5 million sucres 
and of the Banco del Ecuador up to a limit of 3 million 
sucres, these sums being equal to loans extended by 
the banks to the Government. At the same time the 
exchange of notes against gold was suspended and the 
export of gold prohibited. 

By a law dated October 28th, 1920, owing to the rise 
in th~ price of silver, the banks were empowered to 
substitute gold for the ro% reserve, which, according 
to the law of r899, they had to J;Ilaintain in silver but 
they were forbidden to reduce their existing ;ilver 
reserves. 

Gold Re-servP. 

Gold J British OUter Reserve 
Treasury Bills 

--
£E. £E. £E. 

Dec. 31st, 1913 I,350,oo6 - I,J49.933 
" 4,331,8o7 1914 - 3,918,132 
" I<)I5 7,134,123 - 4,415.876 
" 1916 5,930,710 4,66g,289 ro,6oo,ooo 
" 
" 

1917 3.859.378 rr.540,62r 15.{00,000 

" 
1918 3.309,190 19,69o,8o9 23,000,000 

" 
1919 3.333,189 30,316,810 33,65o,ooo 

" 
1920 3,333,189 16,866,810 

1 

20,200,000 

" 
rgzr 3.339.572 IS,I60.{27 18,5oo,ooo 
1922 3.339,572 IJ,260.{27 r6,6oo,ooo 
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Since 1914, a ''part of the Egyptian gold has been 
kept at various times inodeposit in the Bank of England, 
where it was specially earmarked for Egyptian account. 

After the occupati<'n of Palestine by the Western 
Allies, notes of the National Bank of Egypt became 
gradually the main currency in that country. No 
official estimates of th.c quantity cf such notes in circu-

ESTHONIA. 

The unit of currency in Esthonia is the Esthonian 
mark, the Treasury note being the legal tender money 
actually in circulation. Marks were issued in Esthonia 
in accordance with the German decree of July 2oth, 
1918, under which the rouble ceased to be legal tender. 
On April roth, 1919, there came into force a law of the 
Provisional Government of Esthonia which made the 
Finnish mark legal tender at parity with the other 
forms of marks in circulation. The maintenance of 
a fixed ratio between these various currencies proved, 
however, to be impossible, and on May 2nd, 1919, 
the Esthonian mark was declared to be sole legal tender. 

As will be seen from Table III, there was a rapi<l 
increase in the circulation of Esthonian Treasury notes 
during the years 1919 and 1920. Since May 1921, 
however, as a result of the organisation of the public 
finances, the circulation has remained i·platively stable. 
A limit to the total permissible circulation of these 
notes of 3,200 million marks has been set by the Estho
nian Parliament. 

On February 24th, 1919, the Bank of Esthonia was 
founded with an initial capital of 10 million Esthonian 
marks, the whole of which was contributed by the Gov
ernment. This Bank was given the sole right of bank
note issue, a right which was not actually exercised 

FRANCE 

On June 22ncl, 1922, a law was passed with reference 
to the currency reform in Alsace-Lorraine. According 
to Article· 72 of the Treaty of Versailles, German debts 
to the inhabitants of Alsace-Lorraine were to be pai<l 
at the average rate en the Geneva exchange during 
the month preceding November nth, 1918, i.e., o.Sr fr. 
to r mark. B v a decree issued shortlv after the armis
tice, confirmed by the law of April 231:d, 1919, however, 
German money belonging to Alsace-Lorrainians, to pri
soners of war and inhabitants of the occupi9cl territories 
was to be exchanged at the rate of 1.25fr. to I German 
mark, and a special account was opened in the French 
Treasury for the purpose of the resulting transactions. 

The following sums were to be debited to the special 
account: · 

r. The amount of the francs exchanged in Al,ace 
and Lorraine against German money at the rate of 
1.25 fr. per mark; 

2. The amount of the francs placed at the disposal 
of the banks and credit institutions in Alsace and 
Lorraine in exchange for that part of their liquid assets, 
taken over at the rate of 1.25 frs. per mark, necessary 
for the-repayment of sight or time deposits paid in up 
to November 30th, H)I8, by Alsatian, LorraiLian and 
French i-nhabitants and by citizens of allied or neutral 

lation there are available, but it is understood thdt it 
is generally believed in banking circles that. they 
amounted to between £E.r million and £E.r.5 m1llwns 
at the end of 1918, and to approximately £E.2 millions 
at the end of 1921. 

The currency notes were issued by the Government 
in 1918 to replace subsidiary coins. 

until March 1921. The notes must be covered to the 
extent of 40% by gold or foreign assets, foreign cur
rency being calculated at market or purchase pnce 
whichever be the lower. The Bank is definitely a State 
institution, both the president and half of the directors 
being appointed by the Government. 

There is at present no fixed relation between the 
Esthonian mark and gold. The exchange parity, 
namely, that of the German mark, utilized in this 
memorandum is, therefore, of a strictly conventional 
character. It is understood, however. ·that now that· 
the foreign exchange value of the Esthonian mark 
has become relatively stable, the Government is consi
dering the determination of a definite exchange ratio. 

In addition to the assets held by the Bank of Esthonia, 
the Government possesses a guarantee fund against 
its notes, which, on December 3rcl, 1921, was composed 
as follows: 

Russian gold 
English £'s .. 
AmericanS's. 
Frt•nch frs .. 
Various for-

eign monies 

n.464,625 at 185.-
16o.975 " 1,535--
217,033 )) 368.-

1,577,!25 )) 29.25 

Estb. Marks 

2,120,995.625.-
247 ,o96,625.-
79,868,r-H.-
46,rjo,go6.25 

61,686,574--

2,555-737.874-25 

countries resident in Alsace-Lorraine before August 1st, 
1914; 

3. The amount of francs exchanged against German 
money at the rate of 1.25 frs. per mark presented by 
French prisoners of war and inhabitants of the liberJ.ted 
regions; 

4· The expenses clue to these exchange operations. 
The repayments, to be effected at the rate of 1.25 frs. 

1)er mark, by the German Government, of the Ger111an 
money and bank assets exchanged, were to be credited 
to the account in accordance with article 2 of the law 
of April 23rd, 1919. 

The total amount debited to this special account was 
not to exceed 2,2'\0 million francs. 

The account showed a debit balance at the <·nd of 
1920 of 1,986,319,000 frs., since which date it has 
remained unchanged. 

The precess of verification of the notes exchanged is 
being carried out; the figures are, therefore only appro
ximate. 

By the law of June 22nd, 1922, the Minister of 
Finance was authorised to make advances to the b~mks 
in Alsace-Lorraine to an amount equal to the difference 
between the sums .;lreaclv received from the Govern
ment by the banks and the total sum which they were 
entitled to receive on account of the exchange of Ger
man monies 
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Bv a convention with the bank dated December 
zotli, 1920, the French Government undertook to repay 
to the Bank of Fra11.ce the sum necessary to reduce the 
bank's advances to the Government to 25 milliards 
and to repay at least a further 2 milliards each year. 
The advances on December Jist, 1922, should, there
fore, according to this agreement, have amounted to 
not more than 2J milliard francs. 

They stood, in point of fact, on 
mUd. rrs. 

Jan. sth, 1922, at 24-JS 
Dec. 28th, 1922 2J.8o 

On December 26th, 1922, the Finance Committee 
of the House IJf Representatives approved an amended 
agreement fixing the State's repayment of the bank's 
advances for 1922 at one milliard. The reduction in 
the note circulation, which, by the previous agreement, 
should have been 2 milliards, was likewise reduced to 
cne milliard. 

It will be observed that the gold reserve held abroad 
bv the Bank of France had diminished at the end of 
the last quarter of 1922 by Jf>,7oo,ooo francs and that 
the reserve at home increased equivalently. This move
ment was due to the receipt from the Bank of England 
of that sum. Of the total gold reserve held abroad, 
which amounted at the end of 1918 to 2,0J8 million 
francs, £24,ooo,ooo were deposited with the Bank of 
England according to the te'nns of an agreement between 
the Bank of France and the Bank of England in Feb
nJary 1916. By this agreement the Bank of England 
discounted French Treasury bills to a value at first of 
£6o million, which was raised later to £72 million, and 
has since been reduced to £55 million, while the Bank 
of France deposited one-third of the value of the bills 
discounted with the Bank of England. Secondly, £53-5 
million were deposited in the United Kingdom as colla
teral against a loan advanced to the French by the 
British Govemmer.t. 

The demand for token money in France, which 
resulted from the withdrawal of silver and the increase 
in prices, has been met in part by the issue of small 
notes by the Chambers of Commerce, and in part inore 
recently by the minting of aluminium-bronze and nickel
bronze coins. 

The issue of small notes by the Chambers of Com
merce made it necessary to constitute certain guarantee 
funds, organised on two different systems, according 
to the date of the respective issues. 

GERMANY. 

The German circulation figures given in Table III do 
not, in point of fact, represent the total of notes in the 
hands of the public.· In addition to the Reichsbank 
notes, Reichs · and Darlchnskassenscheine, there have 
been in circulation at varying dates since the beginning 
of the war, varying quantities of emergency currency. 
This emergency currency, it is understood, increased con
siderably during the last .half of the year 1922 as a result 
of the law of July 17th, which enforced the withdrawal 
within a period of three months of all existing emergency 
currency and empowered the Minister of Finance or his 
nominee, in conjunction with the local authorities, to grant 

1. Issues previous to October 5th~ 1916, were !'fua
ranteed by an equivalent sum i.n bank notes deposited 
in the vaults of the Bank of France. 

2. Guarantee funds for issues subsequent to October 
sth, 1916, were formed in the Treasury vaults as the 
various issues were made. 

In a letter of August Jist, 1921, the ~inistry_ of 
Finance informed the Bank of France of Its decisiOn 
to include in the State accounts the guarantee for all 
issues of notes ancl requested it to pay into the Treasury 
account the balance of the guarantee deposits still 
held in its vaults. 

The .Ministry of Commerce gave its approval to this 
operation in principle, and informed the Chamber 
of Commerce to this effect in a circular letter dated 
November 30th, 1921. 

When carrying out this operation, the Bank of F~all:ce 
was requested to draw up, in October 1921, statistics 
showing the .total issues of notes by the French Cham
bers of Commerce. 

The following is the result of this enquiry:-· 

Total or small Small notes Small notes 
withdrawn still in 

notes isued from circulation circulation 

Frs. Frs. Frs. 
Issues previous 

to October 
sth, 1916 q2,346,9oo II9,404,500 22,942,400 

Issues subse-
quent to Oc-
tober 5th, 
1916 J22,470,SOO II2,872,500 209,598,ooo 

The circulation of these Chamber of Commerce notes 
on October rst, 1922, amounted to 28o,oo6,7oo francs. 
Since this date their quantity has diminished as the 
new metal token coins were put into circulation in the 
provinces. The total quantity of aluminium-bronze 
coins struck in 1922 amounted to 227,0J1,791, and their 
value to 2I3,J81,68r francs. The total quantity struck 
since they were first put into circulation amounted by the 
end of 1922 to J05,248.452 for a value of 30I,615,194·50 
francs. The value of the nickel-bronze coins struck in 
1921 amounted to I0,751,ooo francs and in 1922 to 
ro.4s6,9So.6s francs. 

c 

special permission for the printing and issue of such 
currency in the future. Permits, which must be pub
lished in the Reichsanzeiger, have been given under the 
terms d the law not only to municipalities but also tq 
private firms. Thus an order was published in the 
Reichsanzeiger of September 12th empowering the 
directorate of Krupps to issue em,ergency money up to 
a maximum of 400 million marks - no single note to 
exceed soo marks in value. According to the then 
rates of exchange, soo marks were worth approxi
mately JJ U.S. (Cnts, 18d. or 1.70 Swiss francs. 

In addition to .this emergency currency, iror, zinc 
copper and aluminium coins have been put into circula
tion at varying dates since 1916, in part to replace 
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the silver currency, which gradually disappeared from 
circulation and was demonetized on April 13th, 1920. 
The 25-pfennig nickel piece had already been demone
tized in 1918. The following table gives the total 

quantity of coins which had been minted and not legally 
withdrawn from circulation during the period HJI4 to 
the end of March 1922. 

Marks (ooo's omitted) 

I 

END OF MARCH 1914 1915 I9I6 I917 19I8 I919 I920 1921 ICJ22 
- - - - -

Gold Coins 
Doppelkronen . 4.412,752.6 4.431i,2q.o ,4 .450,926.6 4.450.<)I r.8 4.450,956·5 4.450,945Jl, 4.4)0,<)45·84.-f50,9-f5.8 4·450/)45.6 
Kronen. 706,672·4 704,(JK9.0 1 704,920.3 704,<)01.5 704.SCJ5.I 704,894·5[ 704,894-5 704,8cq.s, 70-f,KtJ-f.5 

Silver Coins 
5-Mark pteces 274,02j.li 28I,ogo.I 28I,I84.o 277,I82.1 277,I78.8 277,I74-8 277,17-f.S - . -
3 )) )) I6I,335.6 I7I,824.8 I72.5J8.8 I72,044-3 172,042.g I72,041.8 I72,041.8 - -

2 )) " 3I6,355·3 ji8,g5J.2 JI9,oo8.g 319,005.2 222,897.-f r8I,684.9 95,280.9 - -
I )) )) 3I2,J22.1i J50,CJJ6.5 3(>8,971.9 369,270.0 3fi9,2(>z.g 3(>9,259·9 369,259·7 - -

% )) )) 94.953·9 ro8,228.7 I24,I7C).fl I32,8<Jz.8 I-fJ,5o7.2 159.537·7 If>2,375-3 - -

Nickel Coins 
25-pfennig pieces 7,5oo.o . 7.499-7 7 .4CJCJ.5 I ,228.9 I,IO-f.2 - - - -
IO " )) 65,nr.6 li9,488.I 70,III.8 70,069.8 7o,o6r.o 64.507-3 64,500.0 6-f.499·6 64.49<).2 
5 )) )) 34.883.8 j6,6J4.I 36,753·5 j6.7-f8.6 J6,7-f6.5 35,845·6 Js.Srr.r 35,8II.I 35,810.7 

I ron Coins 
ro-pfennig pieces -

I 
-· 6,034-2 17,321.6 22,051.9 22,051.5 22,0.')0.8 22,050.6 22,050·4 

5 )) )) - - 4.731.4 8,64_3.6 19,609.2 35.94+7 46,660.2 54.I26.g 6C),I06.9 

Zinc Coins 
ro-pfennig pieces - - - -· I2,I54·7 29,240.0 48,209.5 72.74!.1 ro8,538.6 

Copper Grins 
2-pfennig pieces 8,865.1 9,016.5 9,II5.0 9,200.3 9,199.6 9.199-3 9,I98.3 g,r98.2 9,198.2 
I )) )) 15,371.9 15,587·7 I5,792.6 15,905.9 15,905-3 I5.905.1 15,904-4 15.904-4 I5.90-f.J 

Aluminium Coins 
so-pfennig pieces - - - - - - 15,319.8 I-f5 .. wz.I 335.532.6 

I )) >) - - - 99·9 504 I 507·3 507-3 507.2 507. ~ 

6.4ro.sos.4
1

6.5 ro,462 ·41 (,,57 I .768.7
1 

6.585,426.:; 
------ - ------ -----

Total 6.szS,on.J 6,szS,7-fo.z IJ.490,I3-f.2 5.575.98I.515,8I6,98S.z 

On July 25th, 1922, a law was passed raising the limit 
up to which the private note-issuing banks in Germany 
were allowed, under the law of July I.)th, H)2I, to 

issue notes in excess of their gold cover. The limits 
under this law, and under the laws of r875 and 1qzr, 
were as follows: · 

Marks 

Law or l\larcb t4lh, 1875 Law of July 13th, 1921. Law or July 25th. 19'2~. 

Limit of uncovered I Tot,al limit Limit of uncovered I Total limit Limit of uncovered I Total limit 

. 
~-

Bayerische Notenbank 
Sachsiche Bank zu 

32,000,000 70,000,000 !IO,OOO,OOO 
I 

250,000,000 400,000,000 6oo,ooo,ooo 

Dresden. I0,7JI ,000 tin limiter] 6o,ooo,ono 250,000,000 220,000,000 6<l0,0(l0,Q(l0 
Wiirtembergische Noten- .. 

bank (Stuttgart) !0,000,000 25.714,285 36,ooo,ooo 70,000,000 1.)0,000,000 210,000,000 
Badische Bank 

(Mannheim) . !0,000,000 27,000,000 J6,ooo,ooo 7o,ooo,ooo IJO,OOO,OOO 2 IO,OOO,OtlO 
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The notes of these private banks, however, have, to a 
very large extent, been withdrawn from active circula
tion and hoarded. Also, according to an official state
ment, all forms of metal coin disappeared from circula-

tion during the second half of 1922. In the following 
table is given an official estimate of the total amount 
of the actual media of exchaflge in circulation after 

. deducting the private banks' notes. 

Marks (ooo,ooo,ooo's omitted) 

Date 

Annual average 

I9IJ 0 

1918 
1919 ' 

1920 
1921 
1922 

January 
February 
March 
April . 0 

May 
June 
July 
August 
September. 
October. 
November. 
December __ . 

Coin 

3-7. 
.I 
.I 
.2 
·4 

-5 
-5 
-5 
.6 
.6 
.6 
.6 
.6 
-7 
-
-
-

Relchsbank 
Notes 

2.I 
J4.2 
z8.7 
S+O 
81.0 

IIS-4 
I20.0 
130.7 
140-4 
151.9 
I69.2 
r89.8 
2j8.1 
316.9 
409·5 
75·P 

I ,z8o. I 

No allowance has been made in the above table either, 
on the one hand, for the emergency currency in circulation 
or, on the other; for the Reichsbanh and other notes 
which have been exported or otherwise immobilised. 

As shown in Table IV, pages 74-5, a part of the gold 
reserve of the Reichsbank has been held abroad since 
April 1922. On March 4th, 1922, a law was passed 
empowering the Reichsbank to consider as part of its 
gold reserve gold deposited in a foreign central bank so 
long as that gold was at the free disposal of the Reichs
bank. The Reichsbank was, however, obliged to show 
gold so held separately in its yearly and weekly balance
sheets. If such gold was held as collateral against credits 
it was not to be counted in the cash reserves. The 
quantities actually exported as a result of tlus enact
ment may be seen from the following table: 

DEPOSITS ABROAD AT BANK OF ENGLAND. 

March 
April 
May 
December 

GREECE. 

Date 

31st, 1922 
29th, » 
6th, » 
7th, )) 

Gold 

r6,144,ooo marks 
4J,20J,OOO » 
50,032,000 )) 
50,032,000 )) 

The Greek currency system is based on the law of 
19IO, Article 8 of which reads as follows:· 

"The National Bank of Greece is authorised to issue bank notes 
for its own account, in addition to the amount which it has the 
right to issue under existing laws and conventions, for the special 
purpooc of the purchase of gold and foreign exchange at a price not 
exceeding par, with the obligation of reselling the total amount of 
the gold and exchange purchased-the gold at par plus 1%, and 

Loan Bureau 
Bank Notes 

-
8.0 

11.6 
13.1 
8.9 

8.0 
8.o 
8.J 
9-2 
9-4 

10.4 
12.2 
13-4 
14.0 
q.o 
13.8 
I3.s 

I Treasury Notes 

.I 
-3 
-3 
-3 
-3 

.2 

.2 

.2 

.2 

.2 

.2 

.2 

.2 

.2 

.2 

.2 

.2 

Total Notes Grand Total 

2.2 5-9 
22.5 22.6 
40.6 40-7 
67·4 6J.6 
go.z go.6 

123.6 124.1 
128.2 128.7 
139-6 140.1 
149-8 150-4 
r6r.s 162.1 
IJ9.8 180.4 
202.2 202.8 
251.7 252-3 
331.1 331.8 
483-7 483-7 
768.I 768.1 

1,293-7 1,293-7 

Mention should also be made of the Decree of October 
12th, 1922, against speculation in foreign media of 
exchange, wluch has no doubt had some influence both 
on the internal and external value of the mark. Accord- .. 
ing to this law, payment in foreign currency for domestic 
transactions is prohibited, as is also the fixation of 
domestic prices on the basis of foreign exchange rates. 
Further, the right to acquire foreign notes or other 
media of exchange is rigorously restricted. The opinion 
has been very generally expressed that the result of this 
and similar decrees has been to remove one of the 
available relatively safe methods of investment, namely, 
the purchase of stable foreign valuta or notes, and that 
the public has been forced, in consequence, to devote 
its surplus resources to the purchase of commodities, 
thus raising the level of domestic prices. It is interest
ing, further, to note that, whereas Poland has officially 
adopted the zloty as a fictive unit of account, the 
German Government endeavoured to put a stop to 
the tendenc~ to substitute, for the domestic currency, 
any alternative measure of value.' 

the paper at .100.5 for cheques on Paris and at par for exchange of 
other countries. 

"The bank notes issued for this purpose, as also the gold and 
exchange purchased, will be carried to special accounts in the assets 
and liabilities of the National Bank and must always amount to the 
same sum, the gold and exchange being valued at par." 

The suc~es~ of. this system was, of course, dependent 
upon the hmttatwn of the quantity of notes which the 

1 In 1923, however, a German gold loan was floated. 
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Bank had the right to issue in virtue of "existing laws 
and conventions". At t)l.e outbreak of war this quantity 
was limited to 66 million drachmai; it was increased by 
So million drachmai in 1915 in order to cover the cur
rency requirements of the new provinces taken over 
after the Balkan wars; by a further 10-4 million drachmai 
in 1919 when the right of issue of the Bank of Crete 
lapsed; by 7 million drachmai in 1920 wht>n the right 
of issue of the Ionian Bank lapsed, and by a further 300 

millions in the same year, on account of the requirements 
of the additional new tenitories. The total at the 
end of June 1920 was thus 463.4 million drachmai. By 
the end of 1922 the totar amounted to 2,513 million 
drachmai, 2,050 being issued directly on behalf of the 
State. 

In addition, the notes issued in accordance with the 
law of 1910, referred to above, increased from 165.8 
million drachmai in 1913 to 1,139.8 million drachmai 
at the end of 1922. The foreign assets against these 

. notes appear, however, in point of fact, not now to be 
liquid. According to the Bank's report for I920, the 
law of 1910 functioned normally up to the second half 
of 19IJ. On June 30th of that year the note circula
tion in conformity with this law amounted to 445 
,million drachmai, the cover being as follows: 

Drachmai 
iOOO,OOO's omitted! 

Balances with foreign banks: 
(a) Actu-ally disposable . 
(b) Blocked in Central European 

countries . . . . . . . 
Advances to Alli!"d Governments. 

366.6 

28--t 
50.0 

445.0 

Towards the end of the war the Allied Governments 
extended certain credits to Greece, which crt>rlits were 
used as cover for this note issue. The position at the 
end of I9I9 and 1920 was as follows: 

1919 

Blocked balances with Central European 
banks ............. . 

Greek Government's Fr. 38o.oo million) 
credits with the £ 14.27 " ( 
Treasuries of the S 48.24 " . ~ 
Allied Powers . Rb. 3-75 " ) 
Less "difference of exchange" 

Greek Government's advances to the 
French armies ...... . 

Total 

1920 

Blocked balances with Central European 
banks .............. . 

Greek Government's {Fr. 38o.oo million! 
credits with the '£ 7-73 " 
Treasuries of the ('S 33.24 " 
Allied Powers. . Rb. 3·75 " 
Less "difference of exchange" . 

Greek Government's advances to the 
French armies . . . . . . . 

Total 

Drachmai 
(OUO,OOO's omitted) 

102.0 

!,000.0 

32.1 

Drachmai 
(OOO,OOO's omltt•tl) 

102.0 

757·3 

29.0 728.3 

267.0 

- It will be seen from the above statement that 
£6.54 million and $15 million of the credits _opener! 
were actually used in the course of 1920. \\hen at 
the end of 1920 these credits ceased to be at the free 
disposition of the Bank, the distinction between tlw 
notes issued "for the account of the Bank" and the 
notes issued in conformity with the law of ICJIO became 
less obvious. 

The notes issued for the account of the State represent 
old fiduciary issues in conformity with the law of 
February ilth, 1898. The following table shows the 
division of the total issue under these three categorie,;. 

Drachmai (ooo's omitted). 

Notes 
Date issued "for 

the account 
or tbe 
State .. -------

1913 (a) 6r,778 
(b) 61,779 

I9I4 (a) 61,709 
(b) 60,952 

1915 (a) 5s,6I7 
(b) 58,952 

I916 (a) 58,202 
(b) 56.952 

1917 (a) 56,784 
(b) 54.952 

1918 (a) 54.785 
(b) 52.952 

1919 (a) 52.784 
( /J) 50.952 

IC)20 31. II I. 50,951 
jo.VI. 50,CJ5I 
3o.IX. 50,95 I 
3r.XII 48.()52 

IC)2I Jr. III. 48,952 
JO.VI 48,952 
2tUX. 48.952 
3r.XII 49.952 

IC)22 28.III. 40,CJ52 
JO.VI. 45.952 
28.IX. 45.952 
3r.XII 44.952 

1923 3r.III. 44,952 

(a) Yearly average. 
(b) End of year. 

Notes Issued Notes Issued 
"for the in accordance 

account or the with tbe law 
Bank" or 1910 

17,205 Ij6,270 
6,87I 165,826 

II,868 162,812 
37.742 153,513 
88,909 I42,679 

130,446 182,513 
137.750 267.916 
137.437 360,000 
130,346 482,883 
II4,370 69o,ooo 
120,263 CJ09,I30 
44.539 1,170,071 
97.374 I,I8J,II2 

130.354 I ,193,941 
15,3.150 I,I88,88j 
15:3.159 r,r8r,g9r 
270,714 I,I67,378 
362,133 I ,097,281 
456/>21 I,OC)7,281 
612,208 1,097,281 
8o3,8o5 I,OC)7,28I 

r,or6.952 I,OC)7,281 
946,go6 1,139,784 
522,268 1,139,784 
999·279 1,139.784 

1,964.710 I,I3C),784 
2.526,308 I,I39.784 

Total 

----
215,253 
234·476 
236.389 
252,207 
2C)I,207 
377,9II 
463,868 
554.389 
670,013 
859.322 

1,084,178 
1,267,562 
1,333,270 
1,375,247 
!,392,993 
I,3CJ4.S49 
1,489,043 
r,5o8,36b 
r,6o2,854 
1,758,441 
I,CJ50,0j8 
2,164,!85 
2,IJJ,6-{2 
1,708,004 
2,r8s.o15 
3.149.446 
3.7II,044 

It will be observed that the Greek note circulation 
as set out in Table III shows a sudden reduction at 
the end of the first quartt>r of 1922. This was due 
to the application of the Forced Loan Law of :\larch 
25th of that year, under which the Gowrnment, aftt>r 
borrowing 550 million drachmai from the N a tiona) 
Bank, recalled all notes in circulation and retaint>d half 
of each note, granting in exchange therefor Gon·rn
ment bond~ b~aring interest at 6 ~~~:,. The gross 
amount wh1ch It was anticipated would be rect>iwd 
by the State by this process was r.6 milliard drachmai. 
that is, half the existing amount of the then circulation. 
Certain exemptions were, howeyer, madt> in fann1r 
of foreignt>rs resident in Greece and it appt>ars that tht' 
actual receipts amounted to r,55I,r6g,235 drachmai. 



g6 NoTES TO TABLES III AND IV 

The text of the relevant articles of this law read as 
follows: 

Article t. 
The Government is authorised to levy· a forced internal loan up 

to a maximum of 1,6oo,ooo,ooo drs., at the rate of 6%% per annum. 
lnkrest shall be payable from April rst next. The State shall 
appropriate annually, until the loan is completely repaid, the sum 
of 8,ooo,ooo drs., to be distributed by lottery. The dates of the 
drawing of lots, the number and value of the various prices and all 
other details relating thereto shall be regulated by Royal Decree. 

The nominal value of each bond is fixed at 100 drs. The issue 
of hands of multiple denominations is authorised. 

Article 2. 

Holders of bank notes of the National Bank of Greece shall be 
obliged to participate in the loan to an amount equal to half the 
value of the bank notes which they possess. The collection of the 
loan shall take place in the following manner: 

Article 3. 
Notes of the National Bank of Greece at present in circulation shall 

he declared to be cancelled and without any value, from a date to 
be fixed by Royal Decree. Half of these notes shall be exchanged 
for bank notes of the new pattern, and the other half for bonds of 
the loan. Details regarding this exchange and the pattern of the 
bonds shall be laid down by Royal Decree. 

Article 4· 
Between the_ dates of the coming into force of the present Jaw 

and the application of the preceding Article 3, all the bank notes 
shall be cut in half. The half of the note bearing the image of 
George Stavros shall be considered as the equivalent of a bank 
note of the new type equal in value to half the sum originally printed 
on the note. The other half, bearing the Royal arms, shall constitute 
a scrip of the loan, having a value equal to hall of the sum printed 
on the note. Similar measures shall be taken in regard to the small 
two drachmai, I drachma and 50 lepta notes circulated on account 
of the State under conditions to be laid down by Royal Decree. · 

Article 5. 
The bearer of provisional scrip or permanent Ponds shall be 

entitled to deliver them as security to the National Bani' of Greece; 
the latter is bound during the six months following April Ist, 1922, 
to grant the bearer an advance, to be repaid within the same period, 
of a value equivalent-to half the nominal value of the bond handed 
over ·as security and at a rate of interest of 6~0 per annum. 

Article 6. 
Dating from the coming into force of the present law, the circula

tion of the portions of the bank notes bearing the Royal arms is 
prohibited. Persons infringing this provision shall be liable to 
prosecution and punishment under the penal law regarding fraud. 

Article 7. 
Debts owing to corporate bodies, civil persons or to the State, 

incurred up to the date of the coming into force of the present law, 
may be discharged by the debtors within a period of three months, 
dating from the coming into force of the law, one half being paid in 
provisional scrip or permanent bonds of the loan c< their nominal 
value, plus any interest due at the date of settleJTtent, and one half 
in bank notes of the new type. 

GUATEMALA. 

The nominal unit of currency of Guatemala is the 
silver peso, weighing 2S grammes, goo fine. It is, how
ever, in practice only a unit of account and the actual 

HONDURAS. 

The monetary unit in Honduras is the silver peso 
of 25 grammes, goo fine, but in rgrg-2o, owing to the 
rise in ~he p~ce of silver, the pesos largely disappeared 
from CirculatiOn and were replaced by American dol
lars, which had already been in use to a considerable 
extent on the north coast. 

The Banco de Atlantida and the Banco de Honduras 
have tl~e right ?f note issue up to 200% of their paid
up capttal agamst a• reserve of so% in silver. On 
May 30th, rg22, a contract was signed between the 

Creditors shall be bound to accept this form of settlement of the 
debts due to them even before the expiration of the period allowed 
for the settlement of the debt, subj'~ct to the deduction of any 
interest due, which may have been paid in advance. 

Partial settlements of debts shall be authorised under the same 
conditions, provided that the instalment paid off is not less than 
one-third of the amount of the debt at t.he time of the coming into 
force of the Jaw. 

Rents of houses. and shops, due up to June 30th next, may be 
settled in the same mamwr, with the exception of rents paid for houses 
uo;:ed as summer residences. 

Should the creditors refuse to accept a settlement of their debts 
after receiving a formal offer from the debtors, the latter may, at 
any time, discharge their obligation by depositing the amount of 
the debt (in conformity with the procedure laid down in the first 
paragraph) in the National Bank of Greece or in the Caisse de DBptJts 
et de Consiguatimzs in return for a receipt drawn up in accordance 
with the provisions of the first paragraph of the present law. 

Similar settlemenls may be effected through the bank in all other 
cases, and, in particular, when, as the result of distraint, a legal 
settlement cannot be effected directly between the debtor and the 
creditor. 

The banks and the Caisse de DipOls et de Consiguatious are authori
sed to summon their creditors of all kinds-by categories, not indivi- . 
dually-by means of a declaration appearing in at least three 
Athens daily papers possessing a wide circulation, to proceed to 
settle the debts contracted with them. Debts due to creditors who 
have not presented themselves in pursuance of such a declaration 
published by the banks or the C. D. C. shall be discharged at the time 
when they are settled, no matter at what period such settlement 
may be effected, in conformity with the provisions laid down in the 
first paragraph of the present article. 

Banks and savings hanks may not summon the depositors in 
savings banks to present themselves for reimbursement until similar 
action has been taken in respect of all other deposits of any Jdnd 
whatsoever which have been entrusted to them. 

Salaries of aU kinds, wages, pensions, poor relief, the dividends 
of the Army Pension Fund, Naval Invalids Fund, and of the Royal 
Naval Officers' \Vidows and Orphans PensionS Fund shaH be paid 
entirely in current bank notes. 

The following debts shall be exempted from the compulsory method 
of settlement by means of bonds: (r) debts due to foreigners living 
abroad; (2) all payments by the State for the service of t"e national 
loans. 

Sums deposited with the Caisse de DepJts et de Consignaticns as 
security, the reimbursement of which within the above-mentioned 
period of three months is not authorised by the Jaw, shall be paid 
even after the expiration of this period, in conformity with the pro
visions of the first paragraph. 

In August 1922, 25 million drachmai of tlw gold 
reserve was transferrt:'d to the Bank of England. In 
SeptE'mlwr rgi2 tht:' Govt:'rnmPnt issued 5 million ro
l•·pta notes. 

curre~cy in circulation consists of paper pesos and 
A1~1encan ~ollars <l:nd dollar notes, all larger transactions 
bemg carru0 out m American currency. 

There are six banks of issue and since r8g8 bank notes 
have not been convertible. 

Government and the Banco de Honduras under which 
the Ban~ ·is to become the fiscal_ agent of the Republic. 
The capttal of the Bank, accordmg to the terms of this 
contract, is to be increased to 2 million silver pesos 
the Government subscribing 20 %. The notes of th~ 
Bank are to be accepted in all the principal exchange 
office~ at .so dollars for one peso. 
. Owmg to the large circulation of American currency 
m m?re recent years a!ld the existence of silver currency 
pre:vwusly, the note Issues shown in Table III do not 
md1cate the actual changes i!1 total circulation. 
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HUNGARY. o 

f) 

In addition to the notes of the Austro-Hungarian 
Bank, Post Office Savin?s Bank notes and so-called 
"white" notes were made legal tender in Hungary 
during I9I9 by the Soviet Government. The quantity 
of "white" notes issued has been estimated at 3,soo 
million korona and the Post Office Savings Bank notes 
(of S, IO and 20 kronen) at 2SO million korona. After 
the fall of the Soviet Government, the "white" notes 
were declared to be forgeries ; but, in order to avoid 
hardship, the I- and 2-korona notes and the Post Office 
Savings Bank notes were officially recognised at their 
face value and the 2S- and 200-korona notes were 
exchanged at one-fifth of their value. 

According to a decree dated March I7th, I920, all 
Austro-Hungarian Bank notes in circulation in Hungary, 
excepting the I- and 2-korona notes, were stamped, 
so %of the notes submitted for stamping being retained 
as a forced loan at 4 % interest. Subsequently these 
provisions were amended, and by a decree of June 30th, 
I920, all amounts so withheld of IO,ooo kr. or less were 
entirely refunded, and in cases where the amount 
retained did not exceed 2s,ooo kr., only the excess over 
Io,ooo kr. was retained. Further adjustments were 
made subsequently in connection with the 20% tax on 
capital. 

A new provisional currency system was introduced 
by Law XIV of May sth, I92I, which established a State 
Bank with sole right of issue. 

The provisional arrangement provides for the issue 
of States notes and the gradual withdrawal, at face 
value, cf the legal tender notes then in circulation 
(including Post Office Savings Bank and small "white" 
notes) after the lapse of certain yeriods of time to be 
determined by the Finance :Minister, who was authorised 
to order the redemption at less than face value after 
the lapse of the periods of time decreed. 

The issue of iiJ:ate notes, which are legal tender, was 
authorised up to amounts equal to: 

' {I) -The amount of notes and other liabilities of th.e 
Austro-Hungarian Bank taken over in accordance 
with the Treaty of Peace. 

0 

INDIA 

Since the major portion of the circulation in India 
consists of silver rupees, the movements of the note 
issue do not give a true picture of the monetary situation. 
It is believed that at the beginning of the war there 
were about three times as many rupees as notes in 
circulation, whereas, in I9IQ, rupees probably exceeded 
the note circulation by between so% and 6o%. Since 
Iq2o that percentage has probably been steadily 
reduced. During. I9I9 and 1920, large quantities were 
no doubt melted down owing to the high price of silver. 
. An approximate estimate of the monthly movements 

may be obtained by combining the figures of the note 

(2) The notes of the .Post Office Savings Bank and 
the "white" notes of I kr. and 2 kr. 

(3) The amount of three-month Treasury Bills dis
counted for third parties issued before the date 
of the Act, or drawn in renewal thereof. 

The quantity of notes which may be issued under (3) 
above may not permanently· exceed 2 milliard korona. 
Paragraph I9 provides that no additional credit may 
be granted to the State except by the discount of three
month bills in anticipation of taxes due. 

The Government may, however, temporarily raise 
the limit of 2 milliard korona if required for purposes of 
the harvest or the payment of the capital tax. Since 
the date of this law, the Hungarian Government has 
found it necessary to extend the limits to the issue of 
notes therein laid clown. 

The first balance sheet of the new institution was 
issued on September sth, I92I, and shows the following 
figures, compared with those of December I92I and 
December I922. 

Korona (ooo,ooo's omitted). 

Notes held: 
of the Austro-Hunga

rian Bank 
of the Post Office Sav

ings Bank 
"white" notes {I-kr. 

and 2-kr.) 
Discounts 
Loans 
Foreign bills, gold and 

silver 
State notes issued and 

in circulation 
Deposits 

Aug. 31st Dec. 31st Dec. 31st 
1921 1921 1922 

I6,302 

3 
65I 

I,I99 

s 
I7,326 
2,97S 

I7,773 

I,IJ7 

6 
4,90-J. 
I,I58 

I3 

2S,I75 
2,2-J.O 

I8,26-J. 

I,370 

I7 
3I,05I 
2,0I6 

I6 

(See also note under AUSTRO-HUNGARIAN BA:s-K.) 

circulation with those of the currency reserve in the 
manner set out helow. 

An increase of rupees in the currenc_'r' reserve or a 
decre<tse of the notes in circulation equally indicate a 
reduction in total circulation. The net increase or 

'decrease shown in column (d) is obtained from the 
algebraic sum of the monthly movements in columns (b)· 
and (c). It will be observed that practically the whole 
of the reduction of nearly 65 crores in the total circula-

. tion up to the end of December IQ22 was due to the 
return of rupees by the public to the currency reserve. 
The increase of notes, when that increase took place, 
indicated, in fact, nothing more than the exchange of 
one form of currency for another. 

7 
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NET REDUCTION OF ,CIRCULATION. 

(in lakhs of rupees.} 

Net monthly increase Progressive total reduction 
Rupees in the currency ( +) or decrease (-) of circulation from Gross circulation of Date paper currency 

(a) (b) 

1919 October 31st 17,529 
November 30th !7,967 
December 31st r8,291 

1920 January JISt r8,5I5 
February 29th r8,303 
March JISt 17.452 
April 30th 17,074 
May 31st r6,692 
June 30th r6,434 
July 31st r6,387 
August 31St 16,327 
September 30th 15,763 . 
October 31st 15,958 
November 30th r6,o2r 
December 31st r6,r4o 

1921 January JISt r6,341 
February 28th 10,460 
March . JISt r6,6r6 
April 30th r6,732 
May 31st r6,78r 
June 30th 17,176 
July JISt 17,556 
August JISt 17,602 
September 3oth 17,837 
October JISt 17,97I 
November 30th 17,348 
December 31st 17,253 

1922 January JISt 17,440 
February 28th 17,387 
March JISt 17,476 
April 30th 17,176 
May JISt 17,239 
June 30th 17,60! 
July 3ist r8,o4r 
August 31St r8,226 
September 30th r8,o76 
October JISt 17,963 
November 30th 17,730 
December 31st 17,418 

In March 1922 an amendment was passed to Section 
13 (3) of the Indian Paper Currency (Amendment) Act, 
No. XLV of 1920, suspending, until April rst, 1923, the 
obligation to apply the interest earned on securities in 
the currency reserve to the reduction of "created securi
ties", i.e., securities created by the Government of India 
and issued to the Controller of Currency for reserve pur
poses. 

The composition of the reserve at the end of 1922 was 
as follows:-

resea·ve 

(c) 

3,558 
3,284 
2,964 

2,838 
2,984 
3,322 
3,380 
3,7!0 
4,194 
4,675 
5,!02 
5,434 
5,56o 
5,6o5 
5,713 

5,895 
6,003 
6,142 
6,245 
6,296 
6,686 
7,06! 
7,219 
7.455 
7.576 
7,421 
6,976 

7,028 
7,172 
7,296 
7,195 
7,250 
7,0I7 
8,053 
8,376 
8,5n 
8.654-
8,5r6 
8,204 

Rupee securities. . 
Sterling securities . 

in the rupee and 
paper circulation 

(d) 

-
+ 7!2 
+ 644 

+ 350 
- 358 
- r,r8q 
- 436 
- 712 
- 742 
- 528 
- 547 
- 836 
+ 69 
+ r8 
+ II 

+ 19 
+ II 

+ I7 
+ IJ 
- 2 
+ 5 
+ 5 
- II2 
- I 
+ 13 
- 468 
+ 350 

+ 135 
- 197 
- 35 
- 199 
+ 8 
- 5 
+ 4· 
- 138 
- 285 
- 256 
- 95 

-

(Lakhs of rupees) 

(British Treasury bills Rs. lakhs 
588.5 nominal value). 

Silver coin . . . . . . . 
Gold and bullion . . . . . 
Silver and bullion under coinage . 
Total amount of notes in circulation 

Jan. 31st, 1920 

-
-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-
--
-
-

-
-
-
-
-
-
-
-
-
-
-
-

(e) 

-
-
-

-
358 

!,547 
1,983 
2,695 
3.437 
3,965 
4,512 
5.348 
5,279 
5,26! 
5,250 

5,231 
5,220 
5,20.3 
5,190 
5,192 
5,!87 
5,182 
5,294 
5,295 
5,282 
5.750 
5,400 

5,265 
5,462 
5.497 
5,696 
5,688 
5,693 
5,6s9 
5,827 
6,!!2 
6,368 
6,463 
6,463 

8,204 
2,432 

456 
17,419 
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ITALY. 

Of the Italian gold sh.'bwn as held abroad, 562.3 mil
lion lire have been deposited in London as a result of 
agreements made on account of credits raised in the 
United Kingdom. The total of 562.3 million lire so 
held at the end of 1922 is composed as follows: 

158.7 million lire forming part of the Italian Treasury 
reserves. 

366.8 » " " » " » reserves of the 
Banca d'ltalia. 

28. 9 » » » >> >> >> reserves of the 
BancadiNapoli 

7 . 9 >> » » » >> » reserves of the· 
Banca di Sicilia. 

It should be remarked that the bank gold held abroad 
is not included in the metallic reserve of the three banks 
of issue in the balance-sheets which they publish every 
ten days. It appears, in fact, under the heading 
"reserva equiparata" and under the sub-heading "certi
ficati di deposito di . oro all. estero". In addition 
to this gold and the actual cash reserves in their tills, 
the banks held on December 31st, 1922, the follo
wing foreign claims: 

Banca Banca Banca 
d'Italia dl Napoli dl Sicilia 

Deeds of credit abroad 320.1 I. I 3·6 
Treasury bonds of for-

eign States . . . 9·5 31.2 12.9 
Foreign bank notes. O.I O.I 0.4 

Millions of gold lire 329-7 32·4 r6.9 

Total in gold lire. 379. o millions. 

JAPAN 

The Japanese Government issued the following 
declaration with reference to its gold export policy on 
September r6th, 1922: 

"It is beyond all doubt that the gold embargo. 
which was adopted as a measure of extraordinary 
expedience to meet the urgent war-time needs, 
should be cancelled at the earliest pos~ble oppor
tunity for the normal restoration of economical con
ditions. Whether the present moment is most 
opportune to remove such an embargo, however, 
is a question that demands very serious con
sideration. 

"It appears that the world's economic conditions 
are still lacking in stability, and the policy of the 
other Powers still remain undecided, thereby pre
venting the free international movement of gold. 
These facts, coupled with the still unstable con
ditions of the economic situation in this country, 
cannot but justify the conclusion that any pre
mature removal of the embargo would seriously 

The note issue of the three banks of issue was divided 
as follows between the issue on their own account and 
issue on account of the State: 

Lire (ooo,ooo's omitted). 

On their own On account or Total 
account the State 

June 3oth, 1914 2,199 2,199 
Dec. 31st, 1918 4.585 7,166 II,750 

)) )) 1919 s.6sr 10,630 r6,28r 
)) )) 1920 8,989 10,743 19,732 
)) 1921 10,704 8,sos 19,209 
)) )) 1922 9.935 8,0JJ r8,orz 

The issue on account of the Government includes: 
{a). the ordinary statutory advances authorised by law 
pnor to the outbreak of the war, which, however, had 
not been utilised before the war, and the authorised 
total of which was increased from 155 million lire to 
485 million lire during the war; these notes are covered 
up to one-third of their amount by metallic reserves; 
(b) extraordinary advances to the Treasury or to third 
parties under the guarantee of the Treasury; this 
~ncludesinteralia an advance of 764 million lire (author
Ised 1\Iarch 27th, 1919) for the withdrawal of kronen 
notes in the provinces which had formerly been part of 
Austria-Hungary. 

(See also note on AusTRO-HUNGARIAN BANK and SwiT
ZERLAND.) 

affect the domestic money market in no small 
measure. 

"Undet these circumstances the Imperial Gov
ernment does not consider it advisable to carry 
out the proposed cancellation at this moment. An 
attempt shall nevertheless be made to remove the 
embargo, however, as soon as economic conditions 
are more stabilised, when no violent effect may be 
produced on the economic market by such can
cellation. 

"The above policv of the Government re"'ardin" 
J • b b 

the go~d e~bargo, however, will not prevent the 
auth~nhe_s m the least from giving special deli
berations to the unfavourable effect of the embarao 
on the quotations of exchange bills; but, on the 
co~t:ary, effort~ will be made in such a way as to 
facilitate the dtsposal of the Gowrnment's specie 
abroad." 

It is unfortunately not possible to show the Gowrn
ment and Bank reserves at home and abroad separate!\·. 
The total specie holdings of the Government and ti1e 
Bank of Japan were .as follows. 
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Yen (ooo ooo's omitted). 
' 

• 
Date Government Bank or Japan Total At borne I Abroad 

End of: 
1914 49·4 291.7 
1915 153-4 362.7 
1916 261.8 452.6 
1917 386.2 718.7 
1918 854·6 733.1 
1919 1,050.8 994·4 

1920, March. 914·9 956.2 
June ' 898·7 1,013.7 
December 887.- 1,2gr.6 

1921, Mar.ch. 859.2 1,301.3 
June 853-6 1,301.1 
September 84I.- r,2g6.-
December 790-9 1,289.5 

1922, March. 668.- 1,251.6 
June 626.4 1,242.-
September 672-4 1,168.6 
December 667.- 1,163.-. ·. I 

The Government notes shown in Table III are notes 
of small denominations of so. 20 and 10 yen. 

The figures for the note circulation and for the gold 
reserves of the Bank of Japan are taken from its daily, 
annual and weekly balance sheets and refer to the last 
day· of the month. 

The circulation of the Banks of Chosen 1 and Taiwan • 
over the period under review were as follows: 

Yen (ooo's omitted). 
Annual average (a) Chosen Taiwan Dec. 31st or each year (b) 

1913 (a) . 21,309 16,067 
(b) • 25,693 18,785 

1914 (a) . 20,575 14,335 
(b) . 21,850 14,247 

1915 (a) . 24,534 14,2II 
(b) . 34.387 17,6II 

1916 (a) . 33.212 18,695 
(b) . 46,627 25.451 

1917 (a) • 46,077 27.359 
(b) • 67.364 33.512 

1918 (a) . 74.961 33.830 
(b) . II5,523 . 42.108 

1919 (a) . II5,656 41,601 
(b) • 163,600 49.653 

LATVIA 

At the end of 1918, when the National Council pro
claimed the independence of Latvia, Russian and Ger
man paper money was circulating as legal tender. On 
:\Iarch 22nrl, 1919, the Provisional Government passed 
a law for the issue of State Treasury notes in roubles 
and determined that the State Treasury notes should 
be legal tender. Their value in respect to the paper 
money of other States was fixed as follows: one Latvian 
rouble was equal to one Ost rouble or two German marks. 

1 Korea. 2 Formosa. 

-

341.1 128.5 212.6 
516.1 136.8 379·3 
714-4 227-5 486.9 

1,104·9 461.3 643·6 
1,587·7 452.6 1,135.1 
2,045-2 702.- 1,343-1 

1,871.1 683.8 1,187.3 
1,912.4 794-7 1,162.8 · 
2,178.6 I,II6.3 1,062.3 
2,160.5 1,164.5 996.2 
2,154-7 1,208.2 946·5 
2,137-- 1,222.- grs.-
2,080.4 1,225-3 855-1 
1,919.6 1,219.8 699·8 
1,868.4 1,221.3 - 647·1 
1,841.- 1,220'.- 621.1 
1,830.- 1,215.- 615.-

Yen (ooo's omitted). 
Annual average (a) Chosen Taiwan Dec. 31st or each year (b) 

1920 (a) . IIJ,864 41,725 
(b) . IL<J-,034 40,249 

1920 
March 154,698 48.969 
June 108,239 43.449 
September. 96,271 36,626 
December II4,034 40,249 

1921 
March ro6.955 38,004 
June 98,6o8 36,270 
September. 109,716 36.338 
December 136,361 40,864 

1922 
l\larch II4,043 35,000 
June ., .. 95.024 33.999 
September. 87,8II 29.744 
December 100,545 34.244 

A very small proportion (less than 3 %) of the total 
circulation of the Bank of Japan is held as reserve by 
the Bank of Chosen. 

The State Treasury notes were guaranteed by all the 
State property. The Russian paper money also remained 
in circulation, !-5 Tsar roubles being equal to one 
Latvian rouble. Thus, there were in circulation, Lat
vian, German, and old Russian paper money. 

On March 18th, 1920, the National Council passed a 
law dedaring the Latvian rouble sole legal tender. 
German and Russian roubles were not considered legal 
tender any longer, though they remained in circulation 
for some time. They were accepted by private banks 
and exchange offices. 
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In con~ection with the fall of the exchange rate of 
the Latvian rouble, t~ following law was issued on 
June 14th, 1921, by the Constituent Assembly: 

"Henceforth, until the final regulation of the money system, all 
~ransactwns shall be concluded in Latvian roubles, or, if the contract
mg'loparties mutually agree, in gold francs, one gold franc being equal 
too 2903226 of one gramme of pure gold and divided into one hundred 
centimes. All payments shall be made in Latvian roubles. 

"All transactions concluded in gold francs shall be fulfilled in 
Latvian roubles according to the official exchange rate of Riga on 
the day of the payment if the contracting parties have not come 
to a special agreement about the rate. Should, on the day of payment, 
the quotation of rates on the Riga Exchange not take place, the settle
ment of the transaction shall be made according to the rates of ex
change of the preceding day of quotation. Duties, taxes, State 
revenue and expenditure shall be calculated in conformity with the 
order stipulated by the Minister of Finance." 

The introduction of a customs tariff on the basis of 
the gold franc bas been the most essential factor in 
balancing the State budget. 

The issue of paper was stopped, and, thanks to this 
fact, the decrease in value of the Latvian rouble was 
checked and the rouble even began to rise. Then, on 
November 12th, 1921, the director of the Credit Depart
ment of the Ministry of Finance issued an order to the 
former State Savings and Credit Bank to assist the 
stabilisation of the exchange rate of the rouble, making 
so Latvian roubles equal to one gold fran~ according 
to the rates of gold on the London ExchangE'. Since the 
inflation was stopped the bank was able to effect this 
and to maintain the value of the roulle equal to I /so 
part of a gold franc. . 

On May sth, 1922, the Minister of Finance instructed 
1 1 the State Savings and Credit Bank to exchange Latvian 

~..U1roubles for gold to all holdE'rs of~f.should they 
desire it, so roubles being reckoned as one gold franc, 
i.e., 0.2903226 of a gramme of pure gold. 

On August 3rd, 1922, the Government issued certain 
regulations concerning money on the basis of the law 
passed on July r6th, 1919, which authorizes the Govern
ment to issue laws during· the inter-sessional period of 
the Constituent Assembly. The regulations are as 
follows:-

"The Latvian money system shall be based on gold. The money unit 
shall be one lat, containing two million nine hundred ·and three 
thousand two hundred and twenty-six ten-millionths (o. 2903226) 
of one gramme of pure gold. The !at is divided into one hundred 
centimes. ~t 

"Gold nldney shall be coined of gold belonging to the State and 
also of gold delivered by private persons. Gold delivered by private 
persons for minting shall be accepted at a price determined by the 
Minister of Finance if the gold is delivered in bars, or gold money 
of other States containing the percentage of gold fixed by the l\linister 
of Finance and if the quantity of gold delivered is not less than one 
hundred grammes. o 

"Gold money shall be minted in coins of ten and twenty gold lats. 
"Besides the gold money, small coins shall also be minted of metal, 

designed by the Cabinet of Ministers upon the proposal of the Minister 
of Finance.· 

"Gold money may be issued in unlimited quantities, but small 
coins for not more than 10 lats per head of the population. 

"All duties, taxes and other payments shall be calculated only 
in Iats. Transactions concluded in Latvia in foreign currency shall 

be calculated in Latvian currency according to the average Riga 
Exchange rate of the day of the conclusion of the transaction, which 
is to be published according to instructions given by the :.Iinister 
of Finance. If on the day of the conclusion of the transaction no 
quotation of currency has taken place, then, as a basis for calculation, 
the average exchange rate of the following day shall be taken. 

"The State Treasury notes shall be legal tender as long as they 
have not been withdrawn from circulation. As long as they are in 
circulation, all payments fixed in Latvian roubles may be made in 
metal coins and vice versa, according to the rate of exchange of the 
day of the payment, which is to be stipulated by the :\Iinister of 
Finance in conformity with the Riga Exchange rates. These regulations 
concern only ca-;es where no particular agreement about the exchange 
rate has been made." 

On September 19th, 1922, the Government sanctioned 
the statutes of the Bank of Issue (Bank of Latvia). 
The Bank of Issue has since been founded as a State 
establishment. At the head of the Bank stands a 
Council which is independent of the Ministry of Finance. 
The 1\Iinister of Finance has only the right of veto. 
The members of the Council shall be appointed for 
three years. Each year during the first two years two 
members of the Council shall resign upon mutual 
agreement or by lot, but in the subsequent years the 
members shall resign who have been in office for three 
years. The members of the Council shall be appointed 
by the Cabinet of Ministers. 

Only this Bank shall have the right to issue bank notes. 
The bank notes shall be issued in lats, and they shall 
be covered to their full nominal value: 

(a) If the amount of bank notes issued does not 
exceed one hundred million lats, to the extent of not 
less than so% by gold or reliable and stable foreign 
currency, and the remainder by reliable short-term 
bills of exchange; . 

(b) If the amount of bank notes issued exceeds 011e 
hundred million lats but does not exceed one hundred 
and fifty million lats, the amount in excess of one 
hundre<i million lats shall be covered to the extent of 
75% by gold or reliable and stable foreign currency, 
and 2S% by reliable short-term bills of exchange; 

(c) Issues of bank notes in excess of one hundred and 
fifty million lats shall be covered to their full value by 
gold or reliable and stable foreign currency. · 

On· demand of bank note holders, the Bank at anv 
time shall redeem the bank notes issued in gold. The 
bank notes shall at any time be exchanged for gold, one 
lat being reckonP.d as 0.2903226 grammes of pure 
gold. 

On November rst, 1922, the Bank of Latvia began its 
activities and the issue of banknotes. The Ministry of 
Finance published an Order that all payments to the 
State should be made in Latvian roubles according to 
the following rate of exchange: so Latvian roubles 
equal I lat. In practice, this rate of exchange is 
used not only in the case of payments to the State but 
everywhere. This may be explained by the fact that 
inflatio.(l has been stopped and no differE'nce between 
roubles and lats is made even at the Bank of Latvia. 

STATEMENT OF THE BANK OF LATVIA. LJ.ts (ooo's omitted). 

AssETs: 
Metallic reserve . 
Foreign banks . 
Discounts and loans 
Other assets . . . 

Nov. 29th, 1922 

r6,099 
23.384 

9.99S 
2,736 

Jan. 3rd, 1923 

r6,996 
3I.97S 
10,276 

IAIO 

Nov. 29th, 1922 Jan. 3rd, 19~3 
LIABILITIES: 

Notes in circulation s.ooo q,Soo 
Capital paid up . 8,000 S,ooo 
Government deposits IS,466 22,549 
Other deposits IJ,91I 14-243 
Other liabilities . .. 5.837 6,o6s 
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LITHUANIA. 

When, in November 1918, the Lithuanian Govern
ment was established, there were in circulation in 
Lithuani8, Ost marks which had been issued during the 
German occupation by the Darlehnskasse, and Rus-

. sian roubles which had been the pre-war currency. 
On March 21st, 1919, the Lithuanian Government . 
introduced as currency the auksinas and skatikas 
equivalent to the Ost mark and the pfennig respectively: 
The change, however, did not involve more than the 
alteration of the name of the existing Ost mark currency. 
By a decree dated April 4th, 1919, the Lithuanian 
Government prohibited the import and export or use 
of the Kerenkos (zo and 40) rouble notes or the import 
and export of the Czar or Duma notes, except as 
travelling money. The limit allowed for travellers 
was 1o,ooo roul:>les per person. The Government 
imtitutions continued to be allowed to accept Czar 
and Duma notes at rates fixed by thel\IinistryofFinance, 
Trade and Industry. The roubles, however, gradually 
disappeared from circulation when their value became 
too small for practi< al use. 

On August z6th, 1919, the Ministry for Finance, 
T~ade and Industry published an agreement reached 
with the German Government under which the latter 
undertook to hold the Ost mark equal to the Reichs mark 
until the Lithuanian Government introduced its own 
currency, and to exchange all worn-out notes for new 
ones. But the instability of the German currency and 
the fate of the rouble gradually drove the population 
to an ever-increasing extent to use the United States 
dollar either as a unit of account or as actual currency, 
and considerable quantities of dollar notes sent over 
by Lithuanian emigrants, were in circulation. 

No rel!able data exist for gaugin~ the exact quantity 
of the different forms of currency in circulation. But 
it was estimated that at the end of 1<)22 there were 
about z Yz milliards of Ost marks and about seven and 
a-half milliards of Reichs marks in the country. 

On ~ugust r6th, 1922, a monetary law was promulgated 
by wh1ch a new umt of currency, the litas, containing 
o. I5041i2 ?f one gramme of fine gold, and thus equal to 
$o. I, was mtroduced. The lit as is divided into IOO cen
times. In the same month, on August IIth a further 
law was passed, which was published on Au'gust 29th 
establishing a new Bank of Issue. The Bank th~ 
capital of which amounts to 12,ooo,ooo litas, is ~dmi
nistered by a governor selected by the Cabinet and 
appointed by the President of the Republic, and direc
tors elected by the shareholders, who constitute the 
bank board. There is in addition a bank council like
wise elected by the shareholders, which supervis~s the 
work of theboard. The Bank has the sole right of note 

LUXEMBURG. 

By the_ law of December 2oth, 1848, +he franc was 
adopted m place of the Dutch florin as the unit of 
reck<:mi_ng i~ the Grand-Duchy. The Luxemburg franc, 
as chstmgmshed _from the French and Belgian· francs, 
was merely a umt of account, payments being actually 

issue for 20 years and acts as banker to the Govern
ment. One-third of the notei in circulation must be 
covered by gold and the rest by easily realisable assets. 

The bank began its operation on September 28th, 
1922, shares to the value of II Yz million litas having 
been taken up within the country. On October 1st the 
first issue of the new litas notes was made, and by 
decrees published on October 4th and 23rd, the Govern
ment laid down the special regulations for the applica
tion of the Currency Law of August 16th and determined 
the method by which the old currency was to be re
placed by the new. According to this August monetary 
law, the conversion of currency was to be effected 
within three months from the date of the actual intro
duction of the litas into circulation and the rate of 
exchange fixed weekly by the Minister of Finance. By 
the decree of October 4th, however, the general rate of 
exchange for transactions with the Government . was 
fixed at 200 marks to the litas for the whole of October. 
The State loans repayable before October 1st, the pay
ment of which had been delayed, were to be met at 
175 marks to the litas. The same rate was used for the 
conversion of deposits in State banks, which, after No
vember 1st, were to be repayable in litas only. All 
debts of the municipalities and other institutions and 
of private persons falling due after October 1st were to 
be paid in litas at the day's rate of exchange. From 
October I5th, all railway, post, telegraph and similar 
charges were fixed in litas. It proved impossible, how
ever, to complete the conversion of currency by Decem
ber 31st, as had originally been intended, and later the 
period of conversion was prolonged until January 31st. 

The balance sheet of the Bank of Lithuania at the 
end of November and December 1922 was as follows: 

Litas (ooo's omitted). 

November December 31st, 
30th, 1922 1922 

AssETs: 
Gold 15,170 15,190 
Silver I 2 
Dollars, £sterling, etc. 2,972 ! 17.953 Other foreign currency 9,961 
Discount~ and advances z,59o 8,568 
Other assets I,348 3,199 

Total 
LIABILITIES: 

32,042 44.912 

Capita1 . 1°.935 12,000 
Bank n,otes in circulation 18,052 30,377 
Due to Treasury 2.006 243 
Other liabilities 1,049 2,292 

Total 32,042 . 
44.912 

carried out in German currency at the rate of I. 25 fr. 
to the mark, as fixed by the Grand-Ducal decree of 
Dec~~ber znd, 1876. This position continued until the 
arm1shce. 

After the armistice, by the Grand-Ducal decree of 
DecemJ;>er IIt~. 1918, all German money was withdrawn 
from c1rculat10n and was exchange~ for Luxemburg 
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Treasury notes at .the rate of I. 25 fr. to the mark. This 
Luxemburg State paper money, which was issued in 
values of o. 50 to soo francs and had been put into 
circulation by the Grand-Ducal Government as earlv as 
November 1914, was covered solely by the Gerinan 
paper and silver marks which had been withdrawn from 
circulation, the gold marks having been hoarded. 

Such was the position until the Convention of Econo
mic Union between Luxemburg and Belgium, dated 
July 25th, 1921, and put into force on May rst, 1922. 
According to Article 22 of this Convention: 

"With a view to enabling the Luxemburg Govern
ment to carry out the exchange, against Belgian 
bank notes, of the provisional notes now in circula
tion, which were issued for the purpose of the exchange 
of marks, the Luxemburg Government shall float a 
loan of I75,ooo,ooo francs, which shall be issued in 
Belgium, through the National Bank, at such rate 
as may be necessary. The Luxemburg Government 

NETHERLANDS. 

The silver bonds referred to in Table III were issued 

NEW ZEALAND. 

On August 5th, 1914, the Governor-General was 
authorised by an Act amending the Banking Act to 
declare bank notes legal tender. This was done on the 
following day and the notes of the six private issuing 
banks have since remained legal tender. 

The figures given for these banks are quarterly 

NORWAY. 

Up to the end of October 1920 part of the gold 
reserve of the Bank of Norway was held abToad. Until 
the year 1916 the gold reserve included: 

I. The stock of gold in the country ; 
2. Deposits at theN a tiona! Bank of Denmark and the 

Bank of Sweden. " 
3· Deposits with foreign commissioners. 
Under the law of July 21st, 1916, the gold reserve 

might be composed of: 
I. The stock of gold in the country ; · 
2. Non-interest bearing bonds at the National Bank 

of Denmark and the Bank of Sweden to the amount 
of 6,ooo,ooo kroner ; 

3· Deposits with foreign commissioners to the amount 
of half the stock of gold held in the country. 

By the law of November 26th, 1920, the definition 
of the gold reserve was modified. In accordance 
with this law, the reserve must consist of the stock 
of gold in the country. 

The figures of the foreign holdings counted as reserve 
for the period under review are as follows: 

shall receive the yield of this loan in Belgian bank 
notes .... The Luxemburg Governme"lt is also author-

.. ised to retain in circulation, within the Grand-Ducal 
territory, notes of values not exceeding ro francs up 
to a total of 25,ooo,ooo francs." 

In pursuance of this article, all Luxemburg Treasury 
notes of values from 25 to 500 francs were exchanged 
against notes of the National Bank of Belgium. 

The present position is thus as follows: 

I. The Luxemburg franc is equal to the Belgian 
franc; 

2. The currency in circulation in the Grand-Duchy 
comprises: 
(a) all Belgian silver, copper and paper money ; 
(b) Luxemburg ro and 5 centimes pieces ; 
(c) Luxemburg Treasury notes of ro, 5, 2 and 

Yz francs; 
(d) Notes of the International Bank. 

by the Dutch Government, and are notes of small 
denominations intended to supplement and replace 
silver in circulation. 

averages, relating to the last quarter of each year from 
1913 to 1919, and subsequently to the quarters ending 
at the dates mentioned. 

The figures for metallic reserves include a small 
amount of silver and token money. The proportions on 
June 30th, 1914, were: gold £4,892,000, silver £375,000, 
bronze £15,000 ; and on .March 31St, 1920 : gold 
£6,8oo,ooo, silver £7I6,ooo, bronze £ro,ooo. 

1913 
1914 
I9I5 
1916 
1917 
1918 
1919 
1920 

January . 
Februarv 
l\larch " 
April 
l\lay. . 
June . 
July 
August 
September . 
October .. 

Kr. (ooo's omitted). 
29,828 
31,210 
78,878 
64,618 
61,196 
64,219 
76,193 

!.+4,570 
132,834 
148,764 

·.qJ,724 
l40,8q 
133,743 
!26,306 
124,110 
121,826 
II8,191 

Since 1917 the notes in circulation of the Bank of 
Norway also include Treasury notes of I krone and 
2 kroner, replacing the small silYer coins. These notes 
are shown separately in Table III. 
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PARAGUAY. 

The moneta;y unit is nominally the gold peso but 
the actual currency is fiat paper, of which, as Table III 
indicates, large quantities are in circulation: The 
Argentine currency i~, however, ~sed to a co_ns1derable 
extent in commercial transactions, and smce 1916 
exporters have been compelled to de"clare th~ gold 
value of their exports. Import and export duties are 
likewise calculated in gold pesos. 

In this year the Oficina de Ca117:bios was establis~ed 
with the object of buying and sellmg gold and formmg 
gold deposits abroad and issuing and converting notes. 
The Office had at its disposal, for operations connected 
with the purchase and sale of gold, ro million p~per 
pesos, the funds at the disposal of the Banco A gncola 
and certain gold revenues of the State. There were 
further placed at the disposition of its Conversion Fund 
6oo,ooo gold pesos, the export duty on hides (to 
become available when the Government debt to the 
Banco de la Republica was cancelled), the proceeds of 
certain additional hide duties and the available resources 
from a loan authorised in 1912. The date at which 
conversion should begin was not, however, determined, 
and in the meanwhile the Oficina was authorised to 
use its conversion funds for the purpose of buying and 
s'lolling gold. 

By subsequent decrees, exporters were obliged to 
deposit first .2o %. and later 30 % o~ the. market v<l;lue 
of their shipments m gold or go day bills with the C?ficma, 
receiving in exchange paper money at the official rate 
of exchange, and from time to time other revenues of 
the State were credited to this exchange office. The 

PERU. 

At the outbreak of the war there was no paper cur
rency in Peru, gold and silver coins being the only 
media of circulation. By a law dated August 2oth, 
1914, however, the bankers were given the right to 
issue "circular cheques" up to a total of £P. r,roo,ooo 
on deposit in gold with the Junta de V igilancia of 35 % 
of that amount. Of this issue, £P. roo,ooo had to be 
handed over to the Government for its use. By a further 
law dated September roth, 1914, the banks were em
powered to utilise as reserve gold deposits with the 
National City Bank of New York in favour of the Junta 
de Vigilancia. On October rst, 1914, a further issue 
of £P. I,400,ooo with a 20 % reserve was authorised. 
The loan to the Government was at the same time 
increased to £P. soo,ooo. By a further law of September 
14th, 1918, the is~ue was increased to {P. 3,ooo,ooo 
against deposits of pounds sterling and dollars in London 
and New York, and in the summer of 1920 the issuing 
banks imported £P. 3,ooo,ooo in gold against the 
deposit of which with the Junta de Vigilancia, an equi
valent amount of circular cheques was put into cir-
culation. · 

By various laws the Government was authorized to 
increase the issue of small coins in silver and nickel 
and the Junta de Vigilancia to issue gold certificates 
convertible at sight in notes of one-tenth of a Peruvian 
pound up to a maximum of £P. 15,000. In addition, 

0 ficina has, in point of fact, confined its activities to the 
purchase and sale of gold and in the "Official Journal" 
of the Republic of Paraguay for May 6th, 1922, a l~w 
was published establishing a _new central bank wh~ch 
is to take over the conversiOn funds of the 0 fictna 
de Cambios. 

The new bank is to be divided into a banking 
department, an issue department and a commercial 
department. The capital of the bank is to be composed 
of the conversion funds in gold and legal tender currency 
in the Oficina de Cambios, the assets of the Banco 
Agricola and the funds obtained from the emergency 
issues authorised by the laws of September 8th and 
December 31st, 1920. The bank is only allowed to 
issue .notes against gold or bullion or foreign currencies 
or drafts quoted on the domestic market and against 
rediscounted paper to the value of 30 million pesos. 
A fixed conversion rate of 3,500 paper pesos against 
roo gold pesos was established. A reserve fund has to 
be built up, from, in addition to the collateral mentioned 
above against the issue, 25 % of the net profits of the 
whole operations of the bank, the profit on exchange 
and the interest upon the rediscounted bills against 
which notes were issued and any resources voted by 
Congress. The bank is specially authorised to invest 
its reserve fund in foreign currencies with the object 
of acquiring paper pesos when the exchange exceeds 
3,8oo %-

On September 28th, 1922, a decree was issued for 
the conversion of all the existing paper money against 
new notes which had been manufactured for the Republic 
of Paraguay by the American Bank Note Company. 

small provisional notes were issued in 1917 while the 
nickel coins were being minted. By a law dated January 
26th, 1922, the Government was empowered to issue 
silver alloy coins to a value of £P. 7,045,932 in place 
of the gold and nickel certificates. 

On March 8th, 1922, a law was passed by the Congress 
of the Peruvian Republic establishing a Reserve Bank 
of Peru. The capital of this bank consists of £P.2,ooo,ooo, 
of which £f'. 716,890 was actually paid up when the 
bank started its operations. It is divided into "A" 
shares, which are owned by the member banks and 
confer the right of voting, and "B" shares, offered to 
the general public. Its management is in the hands 
of a board of ten directors, of whom three are appointed 
by the Government and six by the member banks; 
in the event of the Government constituting a fiscal 
agency abroa<;l, the tenth director will be appointed 
by this agency. The bank, as well as actin·g as a Govern
ment banker, receives deposits from member banks, 
rediscounts their commercial bills and discounts accept
ances, collateral notes, etc. · 

The bank has the sole right of note issue. Its notes 
may be issued either in exchange for circular cheques 
or by way of rediscounts and advances to member 
banks, or against gold coin. A reserve of so % of the 
notes, either in gold or dollars in New York or pounds 
sterling in London, must be maintained, but the notes 
are only to be convertible at sight "when the interna
tional financial situation becomes normal". 
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The final balalilce sheet of the Junta de Vigilancia was as follows: 

JUNTA DE VIGILANCIA. 

AssETS. · BALANCE SHEET AS AT MARCH JISt, I922. 

Gold coin and bullion: 
Received from the banks and savings bank . . . . 
Deposited in the banks taking part in the issue, under 

Law No. 2776 of 14. IX. I8 . . . . . . . . . . . 
Received from public in exchange for circular cheques 

Deposits in London, under Law No. 2776 of I4.IX.I8 
Mortgage securities: 

Received from the banks- Nominal value 
Bills: 

Received from the banks- Nominal value 
Loan to Government: 

Received from the banks - Nominal value 

Savings bank, issue account: 
Circular cheques issued . . . . . . . 

Banco Aleman Transatlantico, issue account: 
Circular cheques issued . . . . . . . 

Banco I nternacional del Perzi, issue account: 
Circular cheques issued . . . . . 

Banco Popular del Peru, issue account: 
· Circular cheques issued 
Banco Italiano, issue account: 

Circular cheques issued 
Banco del Peru v Londres, issue account: 

Circular cheques issued 

Circular cheques for exchange 
New Deposit Certificates . . 
Deposit Certificates to be bttrned . 
Gold Deposits as security for certificates 
Government, nickel currencies issued . . 
Nickel money for exchange . . . . . . . . . . 
Transfer of nickel to the Provinces for exchange 
Deposit of gold and silver bars as security for nickel 
Banco Aleman Transatlkntico, current account: 

. · Balance owing . . . . . . . . . . 
Banco Popular del Perti, current account: 

Balance owing :. •. 
Cash in hand ............. . 
Loans to Government: 

Under Laws Nos. 1968 of 22. VIII. 14 and 1982 of I. x. 14 
Under Law No. 2lii . . . . . . . . . . . . . . 

£P. 
4,2I4,953. 4. 68 

!,573·3·56 
IJ,OI8.J.OO 

282,755·9-25 

75.590.7. 75 

204,407. I . 8r 

ToTAL AssETS . 

LIABILITIES . . 
Savings bank, guarantee account: 

Gold coin ....... . 
Balance of share in 70 % loan. . . 

Banco Aleman Transatlantico, guarantee account: 
Gold coin .... 
Mortgage securities . . . . . . 
Bills • . . . . . . . . . . . . 
Balance of share in first 70 % loan 
Balance of share in second 70 % loan 

Carried forward • 

£P. 
282,ooo.o.oo 
. II,78I·4·97 

365,000.0. 00 
44,289. 7. 73 
5I,6SJ.6.8z 
30,922.2.00 
65,998.2 ·45 

£P. 

4,229,545. I. 24 
2,62I,552.9.6o 

I8o,-t82. o. 6o 

52,9I3.6.82 

I45,I85. 0. 28 

293.700.0.00 

554,283.5.00 

8o5,886.r.oo 

!,539,007. I .oo 

1,948,724. I.OO 

2,o68,070.4 .oo 

I30,432.0.0I 
ro6,92r. 7. 51 

£P. 

557,863.9-00 

851,645·3·97 

£P. 

7,229,678.8.5=J. 

7,209,671. 2. 00 
3,149·5-00 

45,200.0.00 
20,399·3-90 
77.995·6· 10 

347.98!.4.00 
I49,040.0.00 

2;978.6.00 
495-0.00 

2,09o.o.oo 

982.0.72 
908. r. 2-J 

237.353·7-52 
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LIABILITIES (continued). 
Brought forward 

·!Janco Popular del Peru, guarantee account: 
Gold .............. . 
Deposits in London . . . . . . . . 
Balance of share in first 70 % loan 
Balance of share in second 70 % loan 

!Janco I nternaciorwl del Pertl, guarantee account: 
Gold ...... . 
Deposits in London . . . . . 
Mortgage securities . . . . . 
Bills . . . . . . . . . . . . 
Balance of share of 70 % loan 

Banco Italiano, gttarantee account: 
Gold ...... . 
Deposits in London . . . . . 

Banco del Pertly Londres, guarantee account: 
Gold ...... . 
Deposits in London . . . . . 
Mortgage securities . . . . . 
Balance of share in 70 % loan 

Gold Coin as security for deposits: 
Banco del Peru y Londres . . 

Issue of circular cheques: 
Under Laws Nos. rg68 and rg82 of 22.VIII.I4 and 

I.X.I4 ................. . 
Under Law No. 2776 of J4.Ix.r8 .... . 
Under Laws Nos. 2776 and 3063 of 14.IX.I8 and 

18.1.19 ................. . 

Less: circular cheques on hand for exchange against 

£P 

g68.875. 8. 73 
550,362.3. IS 
11,081.8.46 
8,846.g.8o 

334.963·9·15 
460,922.2. 52 

7,200.0.00 
1,260.0.00 
2,168.g.39 

1,143.788. 3. 59 
804.935.8. 07 

1,120,325.3·21 
803,729.8. o8 
128,992. 2. 87 
14.385·3·21 

2,500,000.0.00 
3,000,000. 0. 00 

3,6oo,ooo.o.oo 

gold and cheques which have deteriorated. . . 1,353,137. 7. oo 
Less: circular cheques returned by the banks and 

public to be burned . . . . . . . . . . . . 524,172.8.oo 

Temporary circular cheques not exchanged: 
rst series, printed in Lima . . . . . 
2nd series, printed in Lima . . . . 

Gold deposit certificates under Law No. 2429 of 17.VIII.17: 
Issued up to date . . . . . . . . . . . . . . . . .. 
Less: certificates destroyed . . . . . . . . . . . . . 

"L ' 

Issue of nickel coins under Laws Nos. 2425 of 10. VIII. 17 and 2431 of 25 ,VIII. 17. 
Issue of nickel coins under Law No. 2762 of 26. VI. r8 . . 
Issue of nickel coins under Law No. 4116 ....... . 

Government nickel guarantee under LawN~. 4471 of 26.1.22 
Banco del Peru y Londres, loan account: 

Balance of 'share in loan . 
Banco Italiano, loan account: 

Balance of share in loan . 
Banco Aleman Transatlantico, loan account: 

Balance of first loan to Government 
Balance of second loan 

Carried forward 

44,174·5·70 
94,283.2.08 

£P. 

851,645·3·97 

8o6,srs. r. o6 

2,067,432 ·7 ·37 

1,573·3·56 

g,roo,ooo.o.oo 

1,877,310·5·00 

834·5·00 
2,315.0.00 

1,025,ooo.o.oo 
881,405.0.00 

100,000.0.00 
100,000.0.00 
300,000.0.00 

20,550·4·57 

138.457 ·7 ·78 

£P. 

7,222,68g.5.oo 

143.595.0. 00 

500,000.0.00 
2,585.0.00 
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Brought forward. Ij,087,076·7·76 

Banco Popular del Peru, loan account : 
Balance of first loan to Government 
Balance of second Joan . . . . . . 

Banco I nternacional del Peru, loan account: 
Balance of share in loan . . . . . . . 

Savings Bank, loan account: 
Balance of share in loan 

Interest: Balance to date . . . . . . 
Less: amount paid over to Government under Law 

No. 4356 · . · · · ..... · · ... 
Fund for transfer of gold under Law No. 4356 

Profit and Loss account (presuput!sto) ...... . 

Ij,8JI.2.07 
I2,6JILS.43 

I9,58r.8.46 
6,7J8.I.79 

28,469·7 .so 

3,098-4-87 

!6,830·7·09 

27,972. r.8o 

26,320.0.25 

ToTAL LIABILITIES. 

The balance-shec1: of the Reserve Bank at the end of 1922 was as follows: 

BANCO DE RESERVA DEL PERU. 

AssETS. 
Reserve: 

Securities, held for the ace. of Bank 
Deposited by. the Junta de 

V igilancia . . . . . . . 
Balances in London, value in gold esti

mated according to Art. IS of Law 
No. 4500 ........... . 

G~ld s~amped and in bullion deposited 
m Lima ........ . 

Gold bars, freely disposable . . . . . 

Clearing account for conversion into gold 
of reserve balances in London ~ 

Gold reserve against current accounts 
Gold deposits against certificates . . 
Correspondents abroad · . . . 
Bank building and furniture 
Expenditure account for the issue of 

notes ........ · · 
Sundries ............ . 
Cash: Silver and small coins . 

Notes ..... . 
I,035 

41,162 

December Jist, 1922. 

£P. 

417,700 

322,537 

4,037,I39 
2,062 

54,420 
22!,084 

56.477 
!54,804 

I 

20,000 
J,2I2 

42,!97 

LIABILITIES. 
Issue: 

Conversion fund equal to the amount 
of circular cheques in circulation . . 

Bank notes issued : 
for conversion purposes . . 2II,439 
for the account of the Bank II8,470 
against the freely disposable 

gold . . . . . . . . . 2,062 

Total in circulation 

Capital: subscribed . . . £P. 716,89o 
paid up ......... . 

Excess of cover (Art. r6 of Law 
No. 4500) ........... . 

Certificates of deposits according to 
Law No. 2429 of I7. VIII. I7 

Remittances and transits 
Profit and loss . . . . 
Current accounts . . . 
Dividends to be paid . 

237.353 ·7. 52 

I,6j2.I.55 
I,840.8.I9 

£P. 

56A77 
23,205 

!72,6-fJ 
~2,!67 

3,580 
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POLAND. 

On May I5th, I922, the Germano-Polish Conven
tion with reference to the division of Upper· Silesia 
was signed. According to this Convention, the two 
parties agreed that, unless a notice annulling the agree
ment was made before the end of that period, the 
German mark was to remain in circulation in Polish 
Upper Silesia for a period not exceeding I5 years. 

The currency regulations put into force by this 
convention are contained in the third division of the 
fourth part of the convention. The most important 
Articles are ·the following: 

ARTICLE 306. 

t. For a period not to exceed fifteen years, the German mark 
shall continue to be the sole legal currency in Polish Upper Silesia. 

2. Even before the expiration of this period of fifteen years, how
ever, the Polish Government may substitute for German currency 
the Polish currency in circulation at the time of the substitution. 
Such substitution may only take place on the first day of a month. 
and must be announced at least ten months previously in the Afouitor 
Polski. The German ~overnment shall be informed immediately. 

3. The German Government may, by denouncing them, free itself 
from the obligations which it has entered into, in the present Chapter. 
Such denunciation shall only take effect three years after it has been 
made, and in any case not before January 1st, 1929. 

ARTICLE 310, PARA. I. 

I. Persons living in Polish Upper Silesia who duly establish their 
identity may take with them from Germany into Polish Upper 
Silesia coin, notes, bank notes, money orders, cheques and bills of 
exchange up to a total of 3,000 German marks on each separate 
occasion and 20,000 German marks every month, unless by German 
law they are permitted to carry larger sums. 

2. If wages are raised, the maximum sums specified in paragraph 1 

may be increased, by agreement between the respective Finance 
Ministries of the two contracting parties·or their appointed rcpresen~ 
tatives. 

ARTICLE 3II, PARA. I. 

I. In order to enable Polish Upper Silesia to obtain more easily 
the German currency which it may require. the Bank f!Jr Handel und 
bzdustYie, the Deutsche Bank, and the Dresdner Bank shall retain 
their branches in Polish Upper Silesia. 

2. On condition that the Polish Government guarantees to the 
above-mentioned banks the same protection which they have 
hitherto received, the latter are hereby declared to be willing to 
maintain their branches in Polish Upper Silesia until the change of 
currency, and even after that date, in so far as it shall still be permis
sible and possible for them to continue their operations. Apart 
from the restrictions arising under paragraph 2 of the present article, 
the banks in question may at any tim~ close their branches in Polish 
Upper Silesia. The German Government shall, at the request of 
the Polish Government, approach these banks with a view to th<>ir 
maintaining their branches until such time as the currency may 
undergo alteration. 

ARTICLE 319. 

The branches of the German banks shall endeavour to supply 
the funds required for credit purposes in Polish Upper Silcsia, to 
the same extent and on the same principles as hitherto. 

After the date of the signing of this convention, a 
radical change took place in the relative value of the 
German and Polish marks. The following table shows 
the approximate number of Polish marks required to 
purchase one German mark at the end of each month 
from May to December I922: 

1\Iay JISt, I922. 
June 30th, 
July JISt, 

" August Jist, 
September 30th, 
October Jist, 
November 30th, 
December Jist, , . 

Polish marks. 
q.zs 
I2.65 
9.8o 
5.85 
5.3I 
3·05 
2.15 
2.44 

On December 28th, I922, the Pc.Iish Government 
accordingly gave notice that P•>lish currency would be 
substituted for German currency on and after Novem-
ber 1st, I92J. . . 

While no direct changes other than that md1cated 
above have been made in the currency system in Poland 
during the past year, the law of September 26th, I922, 
authorising the Minister for Finance to float a gold 
8 % loan, contained certain proposals which are of 
interest from the point of view of currency history. 
According to this law, for. every IO,ooo Polish marks 
subscribed towards this loan, there were to be further 
subscribed IO zloty. The zloty had already be~n 
recognised as the theoretical standard of currency m 
Poland. It is equal in value to a gold franc. By this 
law of September 26th, the zloty, for the particular and 
unique purpose of this loan, became an actual unit of 
account. The subscription of zlotys was to be effected 
by the payment of Polish marks at rates of exchange 
on Switzerland and New York fixed by the Polish 
Government. The interest to be paid by the Govern
ment is to take the form either of the number of Swiss 
francs equivalent to the number of zlotys due, or the 
equivalent in dollars at the rate of one zloty to . I93 $, 
or in Polish marks according to the ruling rate of 
exchange. It should be noted in this connection that 
whereas the zloty was, for the purpose of this loan, being 
used as a unit of account, the utilisation of any foreign 
currencv either as a unit of account or as an actual 
medium of exchange was at the time prohibited. 

It should further be observed that, although it is the 
custom to quote the theoretical par of the Polish mark 
as equal to the German pre-war mark, this practice has 
an historical and not a legal justification. The Polish 
mark notes bear the following inscription: 

"The Polish State takes the responsibility for the 
conversion of this note into the future Polish currency 
according to the rate to be fixed for the Polish mark 
by the Legislative Diet." 
The gold reserves shown in Table IV do not constitute 

the total reserves in the country, for the J,JOO,ooo 
Austrian gold crowns received as Poland's share of the 
division ·of the gold holdings of the former Austro
Hunga_rian Bank and the 2J,ooo,ooo gold roubles paid 
by the Sovi«t Government according to the terms of 
the Treaty of Riga have not been added to the reserves 
of the State Loan Bank. 

A Committee was appointed on November 15th, I92I, 
to centralise in a special Treasury of the Polish National 
Loan Bank precious metals which were in the posses
sion of th:! various State institutions. No complete 
statement of the quantity or value of these precious 
metals has yet been made. It is understood, however, 
that the Committee has taken over I2,300,564 grammes 
of pure gold and 6J,J8J,ooo grammes of pure silver and 
in addition have checked the contents of some 41 boxes 
containing gifts. These contain 6I,527 grammes of 
pure gold, 726,ooo grammes of silver as well as consider
able quantities of precious stones. The value of the 
gold and silver already actually taken over is stated to 
equal about 40 million gold marks, while a further 
20 millions yet remained t.o be taken over from the 
National Bank and, in addition, some 30 boxes of gifts, 
certain Russian gold and the precious metals deposited 
with the provincial branches of the Loan Bank and 
State institutions. 

(See also note on AUSTRO-HUNGARIAN BANK.) 
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PORTUGAL. graph I of the contract of April 29th, I9I8, and 'Art I of Law 
No. I074 of November 27th, I920, represented by· notes in con for-

A law was passed of! March 29th, 1922, authoris- mity with paragraph 2 of the above-mentioned contract, shall not 
ing the Government to enter inb a new contract with exceed the sum of s24o,ooo,ooo and will be realised on the same 
the Bank of Portugal and to increase the note circula- conditions as the previous loans. 
tion against Government obligations bv 240 million P ph B Th t f th · · the cu· c lat

1
'on of · ~ . aragra . e amoun o e mcrease 1n u 

escudos. _O_f th1s sum the _Tr?asury. was aut~onsed to the notes above the higher limit laid down by paragraph 2 of the 
v use IO~~~hon escudos for Its 1mmed1_ate reqmrements ; --contract of April 29th, 191s. is fixed at s3o,ooo,ooo in addition to 
40,0001 were to be reserved for economic uses anrl roo,ooo}., the Government's debts. This total of SJo,ooo,ooo shall be further 
to be expended in such a way as might be decided by increased by $ro,ooo,ooo as soon as use can be made of the special 
the Congress of the Republic. provision of Sr4o,ooo,ooo referred to in Art. 3 of the law approving 

The most important sections of the contract between these paragraphs, subject to the retention of the ratio of one to 
the Government and the Bank' resulting from this law fourteen as between the mcreases of these two c1rculatwns. 
read as follows: Paragraph C. The maximum debt of the current account for 

Paragraph A. Loans and advances in escudos furnished by the agricultural credit operations is raised from the present limit of 
bank to the Government, in addition to those granted by para- Ss.ooo,ooo to Sro,ooo,ooo. 

ROUMANIA. 

The increase in the note circulation in Roumania 
from the end of the summer of 1920 has in part been clue 
to the conversion of kronen and rouble notes in circula
tion in Transylvania, the Banat, Bukovina and else
where. A summary of the decrees under which this 
conversion was effected was given in last year's memo
randum. Bv the' end of December 1920, 1,448,ooo,ooo 
lei had been paid out on account of the kronen and 
423,ooo,ooo lei on account of the rouble coll:v~rsion. I~ 
addition to these notes there were 2,149 millwns of le1 
·notes issued during the German occupation by the 

Roumanian Banca Generala which were gradually 
exchanged for notes of the National Bank. Of these 
notes 677,332,000 lei had been converted by the end of 
1920 and on January 5th, 1921, the Bank extended a 
loan to the Government of 2 % million lei free of interest 
for the conversion of the outstanding quantities of 
Banca Generala notes and for the balance of the other 
-::urrencies. 

During 1921 the National Bank exchanged kronen 
and rouble notes to a further value of z,rgz,7oo.683 lei 
and 783 millions of notes of the Banca Genera/a. At 
the end of 1922 the position was as follows: 

THE POSITION OF THE CONVERSION OF KRONEN ON DECEMBER 31ST, 1922. 

KRONEN DEPOSITED FOR CONVERSION Amounts in lei 
Centre-

I I Notes of 10,000 Small Notes Total Value paid in lei 

Transylvania and Banat 352,750,000 5.460,024.948 5,812,774,948 2,9o6,652,56o. rr 
Bukovina . 460,000 I,102,67I,I7I I,I03,I3I,I7I 551,099.905.82 
Old Kingdom: 

6,600,000 300,828,2!0 307.428,2!0 152,634.656 0 70 r. Departments 
2. Bukarest . I25,3IO,OOO 8ro,649.8r9 935,959.819 464.990,6!8 0 35 

Ministry of Finance 343.290,000 214.78g,8ro 558,079,8ro 279.039-905.-
Bessarabia - . r6,ooo r6,ooo 8,000.-

" 
828,410,000 7,888,979,958 8.7r 7,389.9s8 4.35-H52,6-J.5. 98 

THE PosiTIO:-< OF THE 00!\\'ERSIO:-< OF RoUBLES ON DECEMBER JIST, 1922. 

.ROUDLES WITHDRAWN FROM CIRCULATION Amounts in lei 

Centre 

I 
-

Romanoff LwoiT Value paid in lei 
. 

Bessarabia .. I 466,421,515. II 753.224.500 85r.qo.445 .62 
Old Kingdom: 

Departmen~s 62,7rr.47s.85 II9,86o,750 99,238,8sq. 7o 
Bukarest 88,932.34! 0 66 261,285,705 r8r .27 2,992 0 s6 

Ministrv of Finance .. 21,002,578. JO 45.039-750 73.3<)3,230. 70 
Transylvania and Banat !,000,469.- 8,857,ooo 3,657.569.-
Bukovina . 28,121.- -- 28,121.-

64o,og6,503. 92 I r,r88,267,705 1,208,731,2!8.58 
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RUSSIA. 

Although for purposes of comparison it has been 
necessary to give the figures of note circulation in Russia 
in a manner similar to that adopted for other countries, 
the situation is in fact more easily followed from the 

statistics of new issues. Further, th(l· quarterly figures 
are so large that it is preferaQJ.e to show the monthly 
changes. The following table, therefore, gives the 
quantity of notes put into circulation month by month, 
not the quantity actually circulating. 

Roubles (ooo,ooo,ooo's omitted). 

Month 1914 1915 1916 1917 1918 1919 1920 1921 1922 
-

January. - .I .I 2.I !.9 4·I 35·2 130.3 I2,605 .2 
February - • I .2 ·5 !.4 3·8 32.8 I89.3 I8,219.0 
March - .I .2 ·7 3·0 5.8 47·6 198·5 32,858·5 
April - . I .I .6 4·2 5·9 47·I 230·5 46.634·2 
May - .I .2 ·7 2.5 II.4 62.9 205.I 85,792.8 
June - ·3 ·3 I.O 3·0 8.5 6!.2 224.8 !06,847·8 
July ·7 .2 .2 I.O 2.6 I2.I 68.9 46I.O 154·296.2 
August .2 ·3 .2 !.7 2.3 13.8 70.6 702.6 221,348·4 
September .I ·7 ·5 !.9 2.8 22.0 93·9 1,023. 7 2I7,566.6 
October .I .I ·5 3·0 2.8 2!.9 II7.6 1,950.3 304,I25·4 
November .I .2 .6 2.6 3·0 22.4 I32.8 3,365.0 366,396.6 
December .I ·4 ·5 2.3 4·0 32·5 I7J.O 7,689.8 554.480.1 

!.3 2.7 J.6 I8.1 . 33·5 I64.2 943·6 I6,370·9 2,I21,I70. 8 

The issue of Romanoff and Duma notes did not 
cease with the fall of the Provisional Government on 
October 23rd, I9I7, as it was not until April I9I9 that 
the Soviet Government made use of new dies (for I-, 2-
and 3-rouble notes) and not until June of that year 
that notes of the new type in the larger denominations 
(up to Io,ooo roubles) were issued. It has been estim
ated that more than half of the Romanoff, over five
sixths of the Duma and over four-fifths of the Kerenkos 
notes were put into circulation by the Soviet Govern
ment. 

The above figures and those given in Table III on 
pages 64-5 exclude, of course, all the additional issues 
made by localities such as Astrakhan, Orenburg, etc., 
by the Ukraine, by the various Anti-Soviet organisa
tions and governments in Azerbaidjan, Georgia, the 
Crimea and elsewhere. 

Throughout this volume, figures have been given in 
terms of pre-1922 roubles. On November 3rd, I921, a 
decree was published stating that notes would be printed 
during_ 1922 of a new type, a one rouble note equalling 
a 10,000 rouble note of earlier years. Similarly, on 
October 24th, I922, a further decree was published 
giving the Government power "in order to simplify 
accounts'' to introduce yet another type of note, one 
rouble equalling one million roubles of the pre-I922 
issues. Thus, in I922 four and in I923 six zeros were 
deleted. 

The decree of November 3rd, I92I, was followed by 
further instructions during the course of I922, first 
{I. IV .22), rendering the conversion of official accounts 
into the new unit compulsory and, secondly (28. VI.22), 
withdrawing all the earlier issues and exchanging them 
against the new type of notes. A further change of 
accounts on to the I =I,ooo,ooo rouble basis was rendered 
compulsory after January Ist, 1923. 

On November 16th, I92I, a decree was published 
empowering the Government to found a State Bank. 
The initial capital of this bank was z,ooo milliard paper 
roubles, subsequently augmented from time to time. 
By a decree dated November 4th, 1922, the bank was 
empowered to issue notes. The full text of this decree 
is as follows: 

1. The State Bank is empowered to issue bank notes. 
2. The bank notes are to be equivalent to I, 2, 3, 5, Io, 25 and so 

chervonetz (I chervonetz equals IO pre·war gold roubles, or roughly . 
£ I}. 

3· These bank notes must be fully secured as to a minimum of one
fourth of their value by gold or precious metals or stable foreign 
currency, ''and as to the remainder by easily realisable goods, short
term bills of exchange, or other securities. 

4· T'ne amo11nt of notes put into circulation, and the nature of the 
security, are to be published by the Bank twice monthly. 

5· The date from which the notes may be exchanged for gold shall 
be fixed by a special Government order. 

6. Bank notes will be accepted at their face value in payment of 
State taxe~ and dues (cust~ms, railway fares, etc.), a~· in all cases 
where payments must be patd by law in gold. 
.. 7· The St,~te Bank will have the right to demand that loans issued f., 
m bank notes, and m general the redemptwn of ~ expressed in C,.: 
bank notes, shall also be made in bank notes. 

8. Loans in bank notes made by the Commissariat for Finance 
are to be secured by precious metals as to a minimum of 50 per cent. 
of the face value and as to the remainder by interest-bearing bonds of 
the Commissariat for Finance 1• 

9· Bank notes may be quoted on all the stock exchanges of the 
Russian Socialist Federation of Soviet Republics. 

10. Forgers of bank notes will be prosecuted in the same way as 
forgers of State currency. • 

The fortnightly balance sheets of the Issue Depart
ment of the bank are summarised below. 

1 The issue of such loans is only allowed with the express permission 
of the Government. 
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In chervonetz = 10 gold roubles. 

I 
December 1st, 1922 December 16th, 1922 Ianuary 1s4 1923 

Assets: 
I. Gold in coin and bullion : 

(a) Russian gold coins 
(b) Bullion 
(c) Foreign gold coins at par 

2. Foreign bank notes, bills, etc. 
(a) Bank of England notes 
(b) Bills . . 

TOTALS 

Liabilities : 
Bank notes transferred to State Bank 
Balance to which notes may still be issued 

TOTALS 

Two years before the introduction of the chervonetz, 
the Russian Government had adopted the gold rouble 
for budgetary and other purposes. By a decree dated 
December 23rd, 1921, the l\Iinister of Finance was 
instructed to publish the rates of the pre-war gold rouble 
each month and by a further decree dated January 
r8th, 1922, all the various Ministries were obliged to 
draw up all the receipts, both of the State and the 
local government, in terms of gold roubles. The follow
ing table shows, however, that the published official 
rates were very considerably below the exchange rates 
ruling in Moscow and still further below the Moscow 
retail price index. 

Rates or the pre-
war gold rouble Exchange rate Moscow retail 

Date (Ministry or or dollar at the price Index 
Finance) Moscow Bourse 1913=1 
Roubles 

(OOO's omitted 1 
(.001 or par) (OOO's omitted) 

1922 January 100 216 

j 
491 

)I February ISO 489 1;032 
)I March 200 937 2,169 

On March 30th, 1922, a further decree was published 
abolishing the pre-war gold rouble for budgetary pur
poses. This unit of account had, howev~r. become 
gradually adopted for a large number of transactions 
other than those connected with the public finances and 
on April 28th, 1922, it was decided, in order to render the 
liquidation of these operations possible, that the rates 
published by the Bank should be adopted for this 
purpose. Later, in August, a special Quotation Commis
sion was established. The bank quotations were abo
lished and the quotations of this Commission adopted 
for regulating all transactions calculated in gold francs 
after correction by the coefficient o.s. As the Commis-

1 £!25,ooo at the rate of £I = o.865 chervonetz. 
2 £22I,2I3 £I = 0.9 
3 £530,280 £I = 0.9 , less 10 per cent 

discount. 

200,000.- 200,000.- 300,000.-
183,591.7 183,591 ·7 183,591 ·7 

22,936·3 22,936·3 22,936·3 

1 108,125.- • 199,091.7 • 586,091 ·7 

. 

- 8 434.386.8 • 410,086.8 

514,653·- r,o4o,oo6.5 1,5oz,7o6.5 

200,000.- 500,000.- 1,n8,ooo .-
314,653·- 540,000.5 384.7o6.s 

514,653-- 1,o4o,oo6. 5 1,502,706 . .) 

sion raised the rate on the dollar from 2.4 million 
roubles, at which it had stood practically unchanged 
since June 8th until September 8th, to 7 million rouhles 
on September 12th, some such correction factor was 
obviously necessary. 

The exchange rates of this official Exchange Commis
sion, together with the cost of the chervonetz in terms of 
paper roubles, are set out below. For the sake of compa
rison the Moscow wholesale prices are shown in the last 
column. 

Price of Co r d 11 Cost or 1 Index num-
gold rouble st 0 0 ar Cbervonetz · bers or whole-

Period Jn Moscow on on the free attbeMoscowj saJe prices 
the free mar- market. · 1 .OOt or ar Bourse n (Moscow) • 

ket (OOO's ($-Rs 1 9f338) paper roublesll913=1(000 s 
omitted) - · • (OOO's omitt.) omitted) 

Average 

1922 Jan. 1J7 216 -
Feb. 399 489 -
March 902 937 -
April 1,672 1,672 -
l\lay 2,195 2,089 -
June 2,003 1,950 -
July 2,067 2,II5 4.293 
Aug. 2,092 2,274 4.755 
Sept. 3.776 2,887 5.967 
Oct. 8,315 8,305 9.362 
Nov. 10,895 11,017 15,289 
Dec. 17,743 18,473 21,442 

Dec. 1st 13,600 14,408 II7,500 19,301 
)I 8th 13,100 13,893 125,000 -
)I 15th 17,100 18,010 139,000 23.384 
)I 23rd 24,700 27.787 161,ooo -
)I 30th 21,000 23,284 175,000 21,6.j.I 

• £65I,2I3 at the rate of £I = 0.9 chervonetz. 
• £5oo,28o £I= o.9 l~ss IO per cent 

discount. 
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It is .noticeable that internal prices up fo September 
were considerably higher than the price of gold. These 
1\Ioscow exchange rates, however, must not ~e COJ?par~d 
with the New York rates for other currenc_Ies gl\~en m 
Table I, for, while they represent t~e Russian estimate 
of the value of gold in terms of Russian paper, the other 
rates show rather the gold-holders' es~im<~;te ~f the 
value of various forms of paper. It w!ll li~ew1se be 
observed from the following table that, m sp1te of. the 
gold backing to the_ chervonetz, it stands at a slight 
disagio compared w1th gold. 

Percentage of cost at par. 

Roubles (ooo,ooo's omitted) 

Exchange rates on the Rates of cher-
tree market vonetz at the 

($ I=R~i.94338ll 
Moscow Bourse 

Gold rouble (Ch. t= 
s 5.1457) 

Dec. 1st, 1922 1,441 1,360 1,175 
)) 8th )) 1,389 1,310 1,250 
)) ISth )) 1,801 1,710 1,390 
)) 23rd )) 2,779 2,470 1,610 
)) 30th )) 2,328 2,100 1,750 

--
Monthly average 2,051 1,790 1,435 

The free circulation of gold was suspen~ed o~ Ja!!uary 
12th, 1918. Under the "new econorruc policy, th1s 
system was modified by the decree of Apnl 4th, 1922, 
the terms of which were as follows: 

.. 

SALVADOR. 

The currency system in Salvador is now on a gold basis 
and is regulated by the laws of September 12th, 19I9, ~nd 
of July i:6th, 1920. According to these laws, th~ t~eorehcal 
standard unit of value shall be a colon of 836 m1lligrammes 
of gold, goo fine. The American gold dollar was made 
legal tender at the rate of two colons to one dollar. 

The regulations with refer~nce t~ token _money are 
somewhat exceptional. National silver coms of IO:J, 

so and 20 centavos and American silver coins of I dollar, 
so 20 and IO cents must be accepted as payment for 
any debt up to an amount not exceeding IO % t.here?f. 
Nickel coins of IO, s. 3 and I centavos must likewise 
be accepted up to an amount not exceeding 2% of 
any debt. . 

The amount of silver coinage is not to exceed one
tenth of I % and the amount of nickel coinage one
fifth of I % of the total fiduciary coinage. 

There are three banks of issue: the Banco Salvadore1io, 
the Banco Occidental and the Banco Agricola-Comer
cial. A reserve of 40 % in gold has to be maintained 
against current accounts and notes in circulation. On 
August nth, I914, the bank notes were made incon-

1 Compulsory delivery to the State of gold, silver, platinum 
(whether coined or in ingots or wroug'tt in any_ fashionL of preciOUS 
stones and foreign currency shall be abolished. . . · 

2 . The free circulation of precious metals (mentiOned m I) and 
precious stones shall be authorised. . . 

3. The Stato Bank shall retain the exclusive nght to buy and to 
sell gold and silver coins, platinum and foretgn currenc~. 

4. All precious metals and foreign currencies acq mred by the 
State Bank must be devoted to a special fund for exchange opera
tions in the State Bank and shall be separate from the State gold 
reserves. . . 

The d~cree of April: 4th, 19:2! inade i~ possible, 
subject to authorisation by the Mm1sters of. Fmance and 
Foreign Trade, to ex.port gold an_d foreign c_u:re~cy 
abroad, the object of this measure bemg the mob1lisatw~ 
of securities hoarded by the people as a means of facili
tating imports. The transfer of money abroad became 
possible on the same terms, but only through th~ agency 
of the State Bank. · 

The same decree authorised the ·Opening in the State 
Bank of current accounts in gold or in foreign currencies, 
deposits being repayable in the same curren~y. The 
State Bank's monopoly of exchange operations was 
restricted. , , 

In order to centralise foreign currency transactiOns, 
a decree dated June 27th, 1922, forbade State institu
tions and co-operative societies to purchase or to sell 
currencies and exchange otherwise .than at the State 
Bank; but, indirectly, this decree authorised these 
institutions for the first time to conduct op~rations by 
means of payments in go!~ or in f<;>rei~n .currencies. 
All these measures are considered as prelinunary steps 
to ·the introduction of a currency on a gold standard. -
With the same end _in view, the Ministry of Finance 
and the State Bank began, in the middle of I921, to 
buy up all the reserves of precious metals still hoarded 
by the people and all new gold produced. 

vertible, but on January 8th, 1920, the three ban~s 
of issue .stated that they were prepared to meet their 
obligations again at sight, and on January 15th the 
notes were fprmally made once more convertible. 

On June 25th, I92I, a law was~ublis~ed for the est~b
lishment of a Central Bank of Issue m Salvador w1th 
a nominal capital of IO million gold dollars. Operations 
were however, to begin when one million dollars had 
been' paid up. The bank y;as·a.uthorise~ to issue n~tes 
up to twice the amount of Its paid-up capital convertible 
at sight and backed by a gold reserve equal to so % 
of the notes outstanding. The bank was empowered to 
maintain its reserve. either in its own vaults or in 
approved American banks. The bank was further author
ised to issue notes in excess of the above-mentioned 
limit on the payment to tl~e Government of an annual 
interest of 2 % of the excess circulation. This law 
.received the formal assent of the National Assembly 
by a decree dated June 24th, 1921. The bank has, 
however, not yet started its activities. On May gth, 
I922, a further law was passed guaranteeing the righ.ts 
of issue of the three banks whose notes are now m 
circulation until December 3i:st, I950. 
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KINGDOM OF THE SERBS, CROATS AND 
SLOVENES. 0 

In addition to the dinar notes of the Kingdom of 
Serbia, there were in circulation at the t-nd of rgr8 
in the Kingdom of the Serbs, Croats and Slovenes 
kronen notes of the Austro-Hungarian Bank, Montene
grin perper and Bulgarian lev notes. 

On January 8th, 1919, the stamping of kronen notes 
was decreed and on November sth, rgrg, a law was 
passed recalling these stamped notes in order that a 
special stamp might be pasted on to them with a view 
to further security against forgery. The actual convPr
sion took place between November 26th, 1919, and 
January rst, 1920. Twenty per cent. of the notes 
surrendered were withheld from circulation and not put 
back into circulation except in cases when the total 
amount paid in by an individual was less than r,ooo 
kronen. It proved impossible to complete the conversion 
of kronen notes within the period originally anticipated, 
but by the end of 1\iarch, 1920, the majority of these 
notes had been withdrawn from circulation. 

In the part of Dalmatia attributed to the Kingdom 
of the Serbs, Croats and Slovenes the conversion took 
place after the Treaty of Rapallo of November 1920, 
the rate of exchange being graduated from 10 kr. to 
I dinar in the case of amounts under s,ooo kr. np to 
roo kr. to I dinar for amounts exceeding 250,000 kr. 

In the autumn of 1920 the Montenegrin pt>rper twtes, 
to the value of between ro and 12 million perpers, were 
converted. The rate of conversion' varied according to 
the number of notes exchanged by each individual. 
For persons having less than s,ooo perpers, one dinar 
was given for every perper; for persons having more 
than s.ooo the first s.ooo was converted at par and 
the remainder at the rate ·of two perper to one dinar. 

The lev notes were bought up by the Government 
towards the end of 1920 and during 1921 at the mean 
bourse rate of the day. 

By a convention dated January 26th, 1920, between 
the Serb-Croat-Slovene Government and the National 
Bank of Serbia, a new bank of issue was established. 
The convention is divided into two parts, othe first 
comprising the definitive statutes and the second cer
tain provisional regulations for the co11,duct Of the 
Bank until it is possible to put the statutes into opera
tion. 

The new Bank, which is called the National Bank 
of the Kingdom of the Serbs, Croats and Slovenes, 
began business in February 1920, and took' over the 
branches of the old Serbian National Bank jlnd of the 
Austro-Hungarian Bank in the territory of the Kingdom 
of the Serbs, Croats and Slovenes. The capital is ulti-

SIA.l\1 

The gold exchange standard system of currency has 
bt>en in operation in Siam since 1908. The currency 
consists of silver, bronze and nickel coins and notes. 
As the quantity of coin in circulation is now almost equal 

mately to be so million gold dinars, including the 
10 millions of capital of the former Serbian National 
Rank. 

The Bank has been given the exclusive privilege of 
note issue for a period of 25 years and, as soon as tlte 
definitive statutes come into force. notes are to be 
redeemable in gold on demand nnless the Government 
gives authority to the contrary. The cover for the 
notes, other than those to which special reference is 
made below, is to consist of gold, silver, assets abroad 
and such domestic commercial assets as can be rapidly 
converted into gold. 

Under the temporary provisions at present in force, 
however, the Bank was instructed to effect the exchange 
of the old Austro-Hungarian notes, the temporary 
dinar-kronen notes and the notes of the National Bank 
of Serbia, the cover for which was in silver, against 
its own notes. Until this exchange is effected, the old 
dinar nott>s and the dinar-kronen notes are used as 
the notes of the new Bank. The greater part of the 
bank notes issued for the conversion of these other 
issues are covered by a special loan from the Bank to 
the State which is free of interest. As guarantee for the 
redemption of this loan, the State has pledged part of 
its public domains. The State will pay off this debt 
from its share of the Bank's profits, from the revenues 
accruing from the pledged domains, from budget grants 
and from a special sinking fund. The value of the 
domain pledged against notes exchanged was 2,IJS mil
lion dinars. This was, however, subsequently found 
to be insufficient to the extent of 426 million dinars and 
in January 1921 a special credit of soo million dinars, 
which the_Bank had granted to the Government under 
the terms of the provisional regulations, was raised to 
2 milliards, it being understood that this sum should, 
inter alia, cover the additional liability for the com·er
sion of notes. The notes issued against this 2 milliards 
credit, against the pledged domains and against the 
old Serbian debt of the Serbian National Bank are 
excluded from the regulation that the issue must. not 
exceed three times the holdings of gold, silver and foreign 
assets. Moreover, for the time being, payment in gold 
is postponed and the whole of the assets of the Bank 
rank as cover for the circulation. 

Sixty per cent of the net profits earned by the Bank 
goes to the _State and after deduction of 5% devoted to 
resPrv~ unt1l that resen·e amou_nts to 10 ° ;, of the paid
up capt tal, and 6% as benefactiOn to the directors. etc. 
dividends are paid on the share capital out of the 
remainder. The dividends are, however, limited to 
10 ~o and all excess profits after paying a 10 ~ 0 dividend 
are hkew1se patd to the State. The State howe\·er 
for its part, guarantees a dividend of 6 ~~- ' ' 

to, and in_ e~rlier years ~onsiderably exceeded, that of 
the notes, 1t IS necessary, m order to see the real currencv 
movements, to give figures for the total of both fornis 
of money. 

The following table sets out the total metallic and 
paper circulation at the end of each year: 

8 
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Ticals (ooo's omitted). 

Year Ticals 

' -
1913-14 83,275 
1914-15 78.389 
1915-16 80,203 
1916-17 83.903 
1917-18 87,439 
1918-19 97,147 
1919-20 102,619 

Two-salung 
pieces 

-

-
1,387 
1,387 
1,565 
1,565 
3.478 

In 1917 the export of silver was prohibited on account 
of its rise in price. Until 1919 the tical was the only 
coin which was unlimited legal tender. But by an 
amendment of the Gold Standard Act of July 2nd, 1919, 
the two-salung piece-which was minted at that time 
with a low percentage of silver in order to replace the 
tical, which was tending to disappear from circulation 
owing to the fact that its melting value, on account of 
the rise in the price of silver, had become greater than 
its currency value-was also made unlimited legal 
tender. Moreover, the fineness of the subsidiary coins 
was reduced from 6so /IOOO to sao fwoo. By further 
amendments to the Gold Standard Act, the rate of 
exchange was raised from time to time. Thus, on 
September 4th, 1919, it was raised from 13 ticals to 
rr.88 ticals to the pound, on October 4th to 10.91, on 
October 2oth to 10.89, on November 14th to 9.90, and 
on November 26th, 1919, to 9.14, etc. Later, by a 
notification dated January jrd, 1923, the parity was 
fixed at ro.8o ticals. By the same notification, the appli
cation of the Paper Currency Amendment Acts of 1917 
and 1919 referred to below was prolonged for two years 
as from January roth, 1923. 

SOUTH AFRICA. 

The Banking Act, No. XXXI of 1920, gives the 
Treasury authority to receive deposits of gold coin 
and bullion and issue therefor gold certificates. When
ever the market price of gold is higher than £3 17s. 10 %d. 
per standard ounce, a proclamation may be issued 

Salungs Token coins Currency notes Total 

1,308 J,6II 28,708 II6,go2 
- 3,820 31,435 IIJ,644 
863 3,918 40,081 126,452 
976 3.957 47.859 138,o82 

1,278 3.997 59,665 153.944 
1,988 -P90 IIJ,767 218,757 
4,006 4.781 108,597 223,481 

The paper currency issues are governed by the provi
sions of the Paper Currency Act of 1902-3 and subse
quent amendments of the original act. The fiduciary 
issue of notes was limited to 2S% of the face value of the 
notes in circulation, but by an amending act of October 
9th, 1906, this limit was raised to so%. 

By an amendment to the Paper Currency Act pro
claimed on August 2Sth, 1917, the Minister of Finance 
was authorised to invest half of the specie reserve, with 
the result that the backing against notes thereby became 
7S% investments and 2S% specie. The specie percen
tage was further reduced on March r6th, 1918, to IS%
However, the continued demand for currency and the 
disappearance of the under-valued ticals compelled 
the Government to discontinue the issue of ticals in 1918, 
and on December 27th of that year a further amend
ment was passed authorising the Minister of Finance to 
hold the whole of the reserves against currency notes in 
investments. Finally on January 27th, 1919, currency 
notes were made temporarily inconvertible, and on 
December 28th, 1922, this inconvertibility of currency 

· notes was extended for a period of two years from 
January 27th, 1923. 

suspending the redemption of these certificates (Procla
mation 220, September 1Sth, 1920), but they will become 
convertible into gold after June 30th, 1923, unless 
determined otherwise by Act of Parliament. These 
gold certificates are in point of fact all held by the 
banks. Their circulation has been as follows :--

f's (ooo's omitted). 

Total gold oJ1d Gold 
Date certificates certificates certificates 

outstanding held by c,ntral held by Joint-
Reserve Bank Stock Banks 

- ------- ----- -----
End of 

January 1922 IO,IIJ S.072 S.041 
February IO,IIJ S,OJ5 s.on 
March 10,113 S.07S S,037 
April IO,IIJ s.S2S 4.S87 
May 10,110 s,824 4,286 
June IO,III 7.329 2,782 
July 10,112 8,972 1,140 
August 10,138 9.73S 402 
September 10,238 9,882 3S6 
October - 10,238 IO,OS7 181 
November 10,239 IO,OS2 186 
December 10,239 10,052 186 
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· In the autumn ~f 1921 the question of the converti
bility of these certifica:t,es was again discussed and the 
following recommendations made thereon by the 
conference appointed to consider whether the date 
should bf' extended beyond June 30th, 1923. 

The Conference, having considered the terms of reference, beg to 
report as follows: 

I. - 'Ehey are of opinion that every endeavour be made to revert 
as speedily as possible to the gold standard as it existed before the 
Great .War, under which all notes were convertible on demand into 
gold, which could be freely exported, and that henceforth nothing 
be done which will in any way retard the achievement of this object. 

II. -They recommend that the South African l{eserve Bank be 
authorised to take such steps as may be deemed advisable, and as 
experience may show to be expedient, to prevent any further in
flation of the currency of the Union, and that the policy of returning 
to specie payments on the gold basis at the earliest possible moment 
be steadfastly pursued. 

III. - That the maintenance intact of the gold standard, with 
a gold currency in circulation in South Africa and a free market in 
gold is of paramount importance, and they therefore urge the Govern
ment resolutely to oppose proposals aiming at the eStablishment, 
under the auspices of the League of Nations or otherwise, of a man
aged currency or any monetary system which is not self-regulating, 
and involves official interference, or which has for its objects the 
partial or total substitution of paper for gold for monetary purposes, 
or which is intended to stabilise the value of gold when measurerl 
in other commodities, or to economise gold by the extended usc of 
paper money under the control of local or international Govern
ments. 

I\'. - That, whilst admitting the advantage to certain countries 
of the immediate resumption of specie payments on the basis of the 
present value of paper money, as proposed by Professor Ca..'isel and 
others, the Conference do not consider that such a permanent de
basement of the currency of South Africa is called for, and adhere 
to the view that South Africa should return to the gold pound of 
the same weight and fineness as that in use before the Great \Var. 

V. -That in view of: 
(a) the present irregular and abnormal distribution of the 

world's stock of monetary gold; 
{b) the uncertainty which exists as to the real extent of the 

depreciation of British currency as compared with gold and of 
gold as compared with commodities; 

(c) the serious suffering and hardship which would be imposed 
on debtors by the sudden appreciation in value of legal tcndt>r 
money when measured in commodities; 

(d) the practical impossibility of now forming an approxi
mately accurate estimate of the time required to effect the neces
sary retrenchment so as to bring the expenditure of.._, the Union 
Government, the Provincial Governments, .1\Iunicipalities, the 
Railway Administration and industries on to a gold ba~is; 

(e) the experience of England at the time of ths Bank Restric
tion Act. and of the United States during the Greenback period; 
and 

(/) other considerations: 

the Conference have been reluctantly forced to the conclusion that 
the titne has not yet arrived when they could prudentjy fix upon 
the procedure to be. followed in resuming specie paymt-nts, or ddi
nitely decide upon the date when the inconvertibility.; of the gold 
certificate shall ct•ase, and an effective gold standard be re-established, 
and that, having regard to all the circumstances, they fear that a 
definite attempt to bring about the necessary deflation by June 3oth, 
1923, might result in a grave and violent crisis, possibly aggravating 
and prolonging the present unsatisfactory state of the business 
world. The Conference, therefore, suggested that the inconvertibility 
of the gold certificate be provisionally extended to June 3oth, 1925, 
provided that it is clearly understood that this prolongation of the 
inconvertibility of paper money be not taken advantage of further 
to inflate the currency, and provided further that, should the market 
price of gold in the Union at any time within that period fall to 
three pounds seventeen shillings and tenpence halfpenny or less 
per standard ounce and so continue for a continuous period of thirty 
days, the power of the Governor-General to suspend the redemption 
of gold certificates shall automatically lapse. 

VI. -That the Conference believe that the most helpful practical 
step towards giving stability to currency and exchanges which South 
Africa can take immediately is the abolition of all restrictions on the 
export of gold bullion. 

The Conference, therefore, recommend: 
(a) That the embargo imposed on the export of gold bullion under 

the Public Welfare and Moratorium Act 1914, and later amendment•. 
be removed as soon as possible and that the export and im~ort of 
the precious metals in the form of bullion be freed from all restriction.:i. 

(b) That it be open to the public to make contracts with an ex pre" 
provision for payment in gold and that, if necessary. the law be 
altered so as to prevent a debtor discharging his obligations (unles3 
with the consent of the creditor) in any form of money other than that 
spf'cified in the contract. 

(c) That the provisions of the Public Welfare and ~loratorium 
Act, and amendments thereto, empowering the imposition of an 
embargo on the export of coin be not continued after the 3oth June 
19.l.l. 

No amendment to the act was, however, in point 
of fact passed, so that in existing conditions it may be 
presumed that the gold certificates will become convert
ible at the end of the first half of 1923. 

It will be observed that, since the passing of this act and 
the introduction of gold certificates, the gold reserves 
published in Table IV have shown an increase. This 
increase is in part due to the exchange of gold coins 
received from the public by the banks against gold 
certificates.· Notes had to be issued in place of these
coins thus withdrawn from circulation. To the extent 
to which this was done, therefore, the figures of the 
note circulation given in Table III constitute an exagge
ration of the increase or a miosis of the decrease in the 
effective circulation. 

Although, until the gold certificate becomes convert
ible, South Africa cannot be deemed a free market for 
gold, refined gold ingots may be purchased ai: the 
Johannesburg refinery and used for the purpose of 
paying for goods in other cOtmtries. 

A mint has been established in South Africa and in 
August a Coinage Act was passed which determines 
the standard weights of the various denominations of 
coins and authorises the l\Iinistry of Finance to cause 
to be made and issued silver and bronze coins. 

Up to April 1921, all notes in circulation in South 
Africa were issued by the Joint Stock Banks. One 
of these banks also issued notes in Rhodesia. The 
figures given in Table III, however, exclude such notes. 

By the Act, No. XXXI of 1920, already referred to, 
a Central Reserve Bank was founded which will ulti
mately have the sole right of note issue for a period 
of 25 years. This new bank began its issue of notes 
in April 1922. The details of its note circulation and 
that of the Joint Stock Banks month by month from 
that date are as follows :-
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The 1920 Act made special provision for the period 
during which the notes of the Central Reserve Bank 
were being substituted for those of the Joint Stock 
Banks, a period which terminates on June 30th, 1924. 
As the above table shows, however, by the end of 1922 
only £r ,236,ooo of the old issues were outstanding. In 
Table III, in order to render the figures comparable 
throughout the period, the notes of the Central Reserve 
Bank held by the .Joint Stock Banks have been deducted 
from the total circulation as they constitute in point 
of fact part of the reserve of these banks in place of 
gold certificates previously held. 

In Table II has. been given the rate of discount for 

SPAIN. 

The maximum of notes which the Bank of Spain may 
issue is fixed by law. At the outbreak of the war, this 
linut was 2,ooo,ooo,ooo pesetas. Since August 5th of 
that year, this limit has been raised as follows: 
By decree of 5.VIII.I4 

)) )) 

from 2,ooo to 2,500 million pesetas 
" IO.Il!.I7 

from 2,500 " 3,000 " 
)) )) 

)) .ll 

)) )) 

)) )) 

)) 5.VIII.I8 
from 3,000 " 3,500 

)) 2.!.19 
from 3,500 " 4,ooo 

ll 27.XII.19 
from 4,ooo >> 4,500 

>> g.x.2o 
from 4,500 " 5,ooo 

and by the law of 2g.xn.21 

)) 

)) 

)) 

)) 

)) 

)) 

)) 

from 5,ooo >> 6,ooo " " 
should the direction of the Bank consider such an 
increase indispensable and the Government authorise it. 

The regulations with reference to the proportion of 
cover have likewise been modified from time to time. 

SWEDEN. 

As will be noted from Table I, the Swedish exchange 
was at a premium as compared with the dollar during 
the last two months of 1922. This premium was, how
ever, within what is generally recognized as the import 
gold point. The restrictions imposed during and after 
the war upon the export of gold are still in force and the 
obligation of the Riksbank to redeem its notes in gold 
is still suspended. On the other hand, the right of free 
coinage and the obligation of the Riksbank to buy at 
a ftxed price all gold offered, which had been suspended 
since the spring of 1916, became once more effective 
during 1922. 

The gold policy of the Government had been the 
subject of numerous debates in the Riksdag during the 
last two years and the Government repeatedly declared 
its intention of re-establishing an effective gold currency 
as soon as the international economic and exchange 
position rendered it possible. The stabilisation of the 
purchasing power of gold and of commodity prices, 
more especially in the United States, has been consi
dered throughout as a necessary pre-requisite to the 
adoption of such a policy. The desirability of common 

South Africa. According to Clause 3 of Seetion !2 
of Act No. XXXI of 1920 refebred to above, the South 
African Reserve Bank is obliged to "fix and publish 
from time to time the rates at which it will discount 
the various classes of bills". The first announcement 
was made on December 29th, 1922, and the rate applies 
to first-class commercial bills of not more than go days' 
currency. In agreement with the Reserve Bank, the 
other banks have reduced simultaneously the "minimum 
advance rate" from 7% to 6%. It is understood that 
these two rates will in future coincide. The "minimum 
advance rate" has been given for earlier dates in Table II. 

According to the law of May 13th, 1902, which was 
in force in 1914, a 33 % reserve, half in gold and half 
in silver, had to be maintained on the first 1,200 mil
lion pesetas ; a 6o % reserve-40 % in gold and 20 % 
in silver-on the next 300 ; and 70 % reserve-so % 
gold and 20 % silver-on the remaining soo nlillion 
pesetas. Each successive decree permitting an increase 
in the circulation stipulated that the last soo million 
pesetas should be covered by roo % gold. 

Finally, by the law of December 29th, 1921, the reserve 
ratios were fixed as follows: 

up to 4,000 million pesetas, 40% gold and S % 
silver = 4S %-

from 4,0oo-s,ooo million pesetas, so% gold and ro% 
silver= 6o %-

The same reserves will be applied to the final milliard 
up to a total of six milliards as is applied to the issues 
between 4 and 5 milliards, should such additional issue 
be authorized. · 

On the occasion of each increase in the circulation 
the convention between the bank and the Government 
was modified, the advances to the Government being . 
mcreased and the rate of interest as a rule being lowered. 

action between the States in a position similar to that 
of Sweden has further been emphasised by the Govern-
ment. ·• 

In -February 1922, the Commission on Customs and· 
Tr~a.ty Questions, which had been requested to give its 
optmon w_tth ref~rence to the monetary policy to be 
foll?wed, 1ssu~d Its rel?ort. The Commission reported 
agamst deftatw~ and m favour of price stabilisation 
a~d ~he r~adoptwn of a free market for gold. The Com
mlsswn d1d n?t ~onsider that the return to parity of 
ex.change was md1spensable before the obligation of the 
R~ksbank to redeem its notes in gold, or the free use 
of. gold for trade was restored, if a minimum selling 
pnc~ for gold were fixed, although it considered the 
att~mment of a _legal parity the ultimate ideal to be 
ach1eved. In th1s connection the Commission recom
mended that the Riksbank should accumulate a reserve 
of legal foreign assets. 

It fin~y recommended that the right of the Riks
ban_k to 1ssue 12? million kroner above the maximum 
wh1ch had been m force p:ev~ous to J~ne 2oth, 1918, 
should not be renewed. Th1s nght was m point of fact 
allowed to expire on March 31st, 192;. ' 
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SWITZERLAND .• 

The net note circulat~on figures in Switzerland give 
a less exact picture of the actual amount of currency 
in the hands of the public than do similar figures for 
other European countries, since not only silver but 
during 1922 gold also has been in free circulation. Gold 
was first put into circulation in appreciable quantities 
from January 1922, and the gold reserve of the Bank 
of Switzerland, which on January 14th amounted to 
550 million francs, had sunk by October 7th to 505 
million francs. But the utilisation of gold for domestic 
currency purposes was not accompanied by any legal 
change in the gold export policy. By a decision of the 
Federal Department of Public Economy dated January 
2oth, 1922, authority to export, which had teen prohib
ited since July r6th, 1915, was still required. During the 
first four months of the year the dollar was at a discount. 
The average rate of exchange during 1\Iay, however, 
showed a dollar premium of 0.4% and this premium 
rose steadily up to the end of October, reaching a 
maximum on the 27th of 7%· 

When the Swiss franc, unsupported by free gold 
exports, thus depreciated below par, it ben me profitable 
to smuggle gold coins out of Switzerland, melt them 
and sell the bullion in neighbouring countries at its 
market price. It is further believed that considerable 
quantities have been hoarded, a feeling of insecurity 
having been aroused by the "initiative" concerning the 
capital levy. The amount of gold in free circulation 
thus tended to diminish and it would appear that it 
was gradually less readily issued by the National Bank, 
whose gold reserve by the end of the year had risen 
again to 535 million francs, thus showing a loss of 
only ro million francs compared with the maximum 
loss of 45 million francs. 

The gold policy of the Swiss National Bank affec~ed 
the total circulation of currency in Switzerland dunng 
the year I922; the imports of silver into Sw.itze:Ianrl 
from the other countries members of the Latm t: n•on 
and the conveations agreed during I9.w and I', 'I 
between the various interested parties affected t• ~ 
total circulation during earlier years. At the time of 
the Armistice the five franc pieces of all the members 
of the Latin Union and the silver token money of 
France and Belgium were legal tender in Switzerland. 
As the exchange of the other member States fell rela
tively ta that of Switzerland, this silver currency tended 
naturally, despite export prohibitions, to drift towards 
Switzerland - a tendency which had already become 
apparent during the war. . 

International action was first taken in this connectwn 
in the spring of I920 on the request of the French 
Government and affected only the French token money. 
of which large quantities had been smuggled into 
Switzerland. By a convention signed on l\larch 25th, 
I920, the French and Swiss Governments undertook 
to remove from circulation in their own countries the 
token money minted in the other country and to exp?rt 
the coins thus withdrawn to the country from wh1ch 
they had originally come. The withdrawal of this 
currency from circulation took place between July 
and September 1920. The value of the French coins 
so withdrawn in Switzerland amounted to 43.38 million 
francs. In exchange for this sum exported to France, 
Switzerland received Swiss token money to the value 
of 2,259.820 francs, sight drafts to the value of I7.464,697 
franGs, and five franc pieces to the value of 23,658,400 
francs. 

The Swiss imports and exports of coin during each 
quarter of 1920 and IlJ2I under countries were as follows: 

Francs (ooo's omitted). 

France Belgium 

-

Imp. I Exp. Imp. I o Exp. 

0 

1920 0 

rst quarter 5,069 - 69 -
znd " I46 5,040 4 -
3rd " 8.545 I7,000 8Io J60 
4th " . 12,276 IS,ooo 233 0 

-

Total z6,o36 40,000 I,II6 f J60 

I92I 
6,I9I 3.384 rst quarter 310 -

znd )I II I - -
3rd " 72 - - -

I46 4th " - - I -

Total 6,420 3.385 310 
I 

-

By the terms of this March convention, Switzerland 
was further empowered to mint silver token money 
up to a maximum of zS francs per head of her popula
tion. The maximum previously in force had been 

NPtherlands Otht:>r Countries Total 

------

Imp. I Exp. Imp. I Exp. Imp. 
I 

Exp. 

I I78 - 95 2 5,4II 2 
3.S.t6 - I7 - J,7I3 I 5.040 
7.591 - 5 2 I6,951 

I 
I'j ,Jfl2 

r,812 - 6 8 J4,J27 I8,oo8 
I 

IJ,I27 - I23 I2 40,402 i 40,4I2 ' I 
I 

I 
IS 8 6,527 ' J,J88 I I 3 

I - - I ' 12 4 .) 

- - I 2 
I IO 74 IO 

6 I 12 IO I I I Ib2 i IJ 
' 

24 13 I 21 I 17 
I 

6.775 J,.J.I5 
i I ' ' 

I6 francs. Taking the population at approximately 
4 millions, the Swiss quota thus became II2 million 
francs. The difference between this quota and the 
amount of Swiss token money already in existence was 
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somewhat greater than the quantity of French token 
money withdrawn from circulation. The circulation 
of French token money in Switzerland had, however, 
been excessive, so that the Swiss Government did not, 
in point of fact, think it necessary to mint the full 
complement permissible under the convention. More
over, during 1920, considerable quantities of Belgian 
token money, which was still limited legal tender in 
Switzerland, found its way into that country. Accord
ing to the reports of the Swiss Mint, the amount of new 
token money struck during 1920 was 10.6 million francs 
and during 1921, 10 million francs. 

In order to prevent the growing currency inflation 
resulting from the continued smuggling of five franc 
pieces and Belgian divisional money, the export of 
which had been prohibited in all the other States mem
bers of the Latin Union, the Swiss Federal Council 
prohibited the import of these coins on November 2nd, 
1920, and finally issued a decree on December 28th, 1920, 
demonetizing them. The actual amount of foreign 
currency in Switzerland withdrawn from circulation 
in accordance with this decree of December 28th, 1920, 
was as follows: 

Frs. z8,915,ooo Belgian s-franc pieces. 
)) 130,255,000 French )) )) 

)) 915,ooo Greek )) )) 

)) 65.405,000 Italian )) )) 

Frs. 225.490,000 
)) 6,5oo,ooo Belgian token money. 

Frs. 231,990,ooo 

The withdrawal of this stock of money rendered __ 
necessary for the Government to make special arrange
ments with the National Bank. These arrangements 
were made by means of a decree dated February 18th, 
1921, and a special convention drawn up during the 
month of March. By the decree the National Bank 
was empowered to issue notes of ro francs and compelled 
on the other hand to write down the value of the 5 franc 
pieces used as a reserve against notes to that of their 
silver content.· By the new convention, the Government 
undertook to advance a loan to the National Bank to 
·act as cover for the notes for an amount equal to the 
deficit which arose from this revaluation of the silver 
reserve. The Government further undertook not to 
enforce the convertibility of notes before the silver 

UNITED KINGDOM. 

On December 16th, 1919 •. the Chancellor of the Ex
chequer made a statement in the House of Commons 
to the.effect that the fiduciary circulation of currency 
notes woulcl be limited in any one year to the maxi
mum of the fiduciary circulation of the previous year. 
The maximum for 1920 was {320,6oo,ooo, for 1921 
£317,555,200, for 1922 {309,988,400 and for 1923 
£270,183.800. 

Owing to the lapsing of the right of issue of certain 
county banks the Bank of England acquired the right 
during 1922 to increase its fiduciary issue from 
£18,450,000 to £19,75o,ooo. This right was actually 
recognised by an order dated February 13th, 1923. 

reserve of the Bank had been withdrawn by the Govern-
me~. o 

According to the new Banking Law of April 7th, 1921, 
not more than one-fifth of the metallic reserve was to 
consist of silver. 

The Conference which the Swiss Government had 
proposed earlier in the year was held at Paris in Novem
ber- December 1921. By the convention signed on 
December 9th, the action taken by Switzerland in 
demonetizing the silver currency of the other members 
of the Latin Union was ratified. The repatriation of 
the stock of money now in the hands of the Swiss 
Government was arranged as follows. Switzerland is 
to export: 

(1) . To Belgium: 2 million. francs' worth of 5 franc 
pieces, for which Belgium is to pay in gold, 4 
million francs' worth of 5 franc pieces, for which 
Belgium is to pay in Swiss five franc pieces or 
in gold. The remainder, i.e., 22,915,000 francs'' 
worth of 5 franc pieces and 6,5oo,ooo francs' 
worth of divisional money, can only be exported 
by means of payments arising out of commercial 

(2) 

(3) 

transactions. 
To France: 20 million francs' worth of five franc 
pieces, for which France is to pay in gold, uo 
million francs' worth of five franc pieces, for 
which France is to pay in Swiss five franc pieces 
or in gold or on drafts on Switzerland. 
To Italy: 6.66 million francs' worth of five franc 
pieces, for which Italy is to pay in gold, 23.33 
million francs' worth of five franc pieces, for 
which Italy is to pay in Swiss five franc pieces, 
gold or drafts on Switzerland. 

The repatriation is to be made by equal monthly 
payments over a period of five years beginning on 
January 5th, 1927. The payments in gold must be 
made pari passu with other payments. The Swiss 
Government thus obtained the right to re-export to 
their countries of origin five franc pieces to the value 
of 166 million francs out of the 232 million francs in 
her possession. By Article 8 of the convention, she 
was empowered to sell or melt down the remaining 
66 millions, and her minting quota for five franc pieces 
was raised t~ So million francs. As the quantity which 
she had minted at the end of 1921 amounted to 10,63o,ooo 
francs, she thus acquired the right to mint approximately 
69 I jz million francs more. 

The laws concerning fiduciary issues of English 
private and joint-stock banks and the Scottish and 
Irish banks of issue remained unchanged during the 
war, except that the Scottish and Irish banks were 
authorised to include currency notes as well as gold 
and silver as cover for any notes beyond the amount 
of their fiduciary issue. 

In order to arrive at the net circulation of notes in 
the United Kingdom, the following procedure has been 
adopted:-

I. The notes held in the Banking Department 
of the Bank of England and its notes held on redemption 
account in respect of currency notes have been deducted 
from its total issue. 
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. II. Th.e total circulation of currency notes is 
given and mcludes all notes called in but not vet 
cancelled. The reason• for including these notes· is 
that, although they have been recalled, they have 
not yet been returned to the Currency Issue Depart
ment for cancellation. From the point of view of the 

Currency Issue Department they must, therefore, be 
regarded as outstanding and a reserve has to be he!<! 
against them until such time as actual cancellation 
takes place. The following table sho\vs the amounts 
referred to :-

--------------------~---------
Date: 

End of month of 

September 1920 
December )) 

March 1921 
June 
September )) 

December )) 

March 1922 
June )) 

September )) 

December )) 

III. Only the figures of fiduciary note circulation 
of private and joint-stock banks are included. 

IV. In the case of the Scottish and Irish banks of 
issue, only the excess issued over the gold, silver and 
currency notes held by them in reserve is included. 

Notes called in, but 
not yet cancelled 

i. (OOO,OOO"s omitted) 

3·3 
2.7 
2.2 
2.0 
!.9 
!.7 
!.7 
r.6 
r.6 
!.5 

This course has been adopted, as separate figures for 
gold, silver and currency notes are not available. The 
grand total arrived at is, therefore, an under-statement 
of the real circulation to the extent of the gold and 
silver held by these banks. The figures of Scottish 
and Irish banks in detail were as follows :-

NoTE IssuEs: £'s (ooo,ooo's omitted). 

Scottish Banks 

Average for .Month Currency Notes 
Total and Gold 

Circulation and Silver Coin 
in reserve 

(a) (b) 

December 1913 78 6.7 
" 1914 9·7 8.6 
" 1915 1J.O II.8 
" 1916 16.o 14.8 
" 

. 
19-9 18.7 1917 

" 1918 26.1 >25.5 
" 1919 28.7 28,1 

March 1920 27-4 > 27.0 
June 

" 
J0.1 29-7 

September 
" 

28.9 28.3 
December 

" 
J0.2 29-7 

March 1921 27·7 "27-3 
June 

" 27·9 27.8 
September 25-4 

., 25.1 
" December 
" 25-7 25.2 

March 1922 23-7 2J.2 
June " 24.6 24.0 
September 

" 
2J.1 22.6 

December 
" 23-9 2J.J 

It should be noted that all the above figures and 
also the figures for English private and joint-stock 
banks are averages for the month in question and not 
the totals outstanding as at the last day of each year 
or month. . 

The gold reserves of the Bank of England include 
certain quantities of silver coin. These quantities, 
however, are small and are rather of the nature of 

Irish Banks 

Fiduciary CurrPncy Notes }l'niuciary and Gold Issue Circulation and Silver Coin Issue 
(a-b) in reserve (d-e) 

(c) (d) (e) U> 

!.1 8.s .J..7 J.8 
I. I II.9 8.2 3·7 
!.2 16.1 10.9 s.z 
!.2 20.4 14·9 5·5 
!.2 2J.8 18.s 5-3 
o.6 3!.9 26.9 s.o 
o.6 JO.S 25.8 4·7 
0.4 27.1 2!.9 5 ·? ·-
0-4 27-4 22.<J s.o 
o.6 26.1 2!.1 s.o 
o.s 25.8 20.9 4·9 
0.4 22.1 17.0 5-1 
0.1 20.2 15 5 4·7 
O.J 1().2 14-1 5.1 
0.5 19·9 14·7 5·2 
0.5 18.3 IJ.1 s.z 
o.6 18.2 Ij.- 5-2 
o.s 17-4 12.4 5--
o.6 17·9 12.7 5-2 

till mo~ey than reserve. The Bank of England figures 
do not mclude gold ear-marked by them on account of 
third parties. 

The gold holclings of Scottish and Irish banks 
of issue are not given, for the reason indicated abo\·e, 
and the total gold reserves are, therefore, understated 
to the extent of these holdings. 
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UNITED STATES OF AMERICA. 

The figures of the gold stocks were given in Table IV 
last year as published by the United States Treasurer 
in his annual report. Since July 1922 the monthly 
circulation Treasury statement, in which are shown 
gold stocks, has been changed. In order, therefore, to 
obtain a comparable series, Table IV has been altered 
and the gold stocks are now shown as follows: 

Treasury gold, including: (a) gold held as assets of 
the Government, which consist of: 

I. Gold held against United States notes (green
backs), which amounts to $152,979,025.63 and has 
not changed in amount since 1916. This reserve 
fund may .also be used for the redemption of 
Treasury notes of 1890, which are secured dollar 

• for dollar by standard silver dollars held in the 
Trea.sury; 

2. Gold in the general hmd. This general fund 
consists of gold, silver, notes, etc. Only the gold 
therein is shown in this table. Against the fund are 
liabilities for, inter alia, the deposits for redemption 
of National Bank notes and Federal Reserve Bank 
notes (5 % Redemption Fund), Federal H.eserve 
notes and the retirement of additional circulating 
notes according to the act of May 30th, 1908; 

(b) gold held in trust against gold certificates outstanding. 

T lze gold stock of the F ederalReserve Banks, which includes 
gold reserves held by those banks against issues and 
gold deposits with agents to retire notes in circulation. 
It also includes the part of the Gold Settlement Fund of 
the Federal Reserve system which was last year incor
porated in the "gold in circulation". 

Gold in circulation. Under "gold in circulation" is 
included gold outside the Treasury and Federal Reserve 
system. Gold certificates are not included, as the gold 
held against them is shown under gold in the Treasury. 

It should be noted that the "gold in circulation" 
according to the Federal Reserve Board statement, is 
slightly greater than the corresponding figure according 
to the Treasury form, by reason of the fact that the 
former considers as "in circulation" certain items in 
process of redemption, which the latter excludes. 

The figures of gold for the United States published in 
the League of Nations Monthly Bulletin of Statistics differ 
from those published here: (1) by excluding the amount 
of gold in circulation, that is, the amount outside the 
Treasury and Federal Reserve system; (2) by showing 
for the Treasury gold only the reserve against Government 
notes; (3) by including in the Federal Rrserve system 
the gold certificates held therein and the gold redemption 
fund against Federal Reserve notes; (4) by excluding 
all gold held in trust against gold certificates, 

\\'ith reference to the various forms of notes shown in 
Table III, it may be remarked that: 

(a) Gold certificates are in fact warehouse receipts 
against gold held in the Treasury. They are not legal 
tender, although they may be used for payment of 
taxes, etc. 

(b) Silver certificates are likewise secured by 100% 
of coined silver and are limited in amount. Thev also are 
not legal tender. • 

(c) United States notes (greenbacks) and Treasury 

notes of 1890. These are covered .by a gold reserve 
which was fixed by law in 190~ at 15o,ooo,ooo dollars 
and increased to 152,977,037 in 1915 and 152,979,026 
in 1916. A limit was fixed to the cir~ulation of "gr~en
backs" in 1878 of S346,68r,or6, wh1ch has remamed 
in force ever since. The Treasury notes of 1890 were 
originally issued in order to purchase silver. . 

(d) The National Bank notes are issued by the National 
-Banks and secured by United States Government bonds 
and by a gold fund in Washington, into ~hie~ each 
National Bank must deposit 5 % in gold of Its Circula
tion. They are not legal tender.~, .. ..£/../ 

(e) The Federal Reserve11otes are similar in a~lrespects 
to National Bank notes save that thev are Issued by 
the Federal Reserve Bank. 

(f) Federal Reserve notes. The Federal Reserve.notes 
are obligations of the United States Government 1ssued 
by the Federal Reserve Banks against a ~eposit of 
gold or bills of exchange or acceptances rediscounted. 
They are redeemable in gold on demand at the Treasury 
Department or in gold or lawful money at a~y Fed~ral 
Reserve Bank. Each Federal H.eserve Bank 1s reqmred 
to maintain a reserve in gold equal to not less than 4<? % 
of the amount of its Federal Reserve notes outstandmg. 

For the purpose of Table E in the Introduction the 
total money in circulation has been used in p~ace of t~e 
total notes in circulation. These figures mclude, m 
addition to the notes and certificates given in Table III, 
the gold in circulation (as shown in Table IV) and also 
silver dollars and subsidiary coins. The totals at the 
end of each year from 1913 to 1922 inclusive and at the 
end of each quarter for the last two years have been as 
follows: 

End of 

1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
31. III. 21. 
JO. VI. 21. 
3o.IX. 21. 

• 3r.XI1.2r. 
3r.III. 22. 
JO. VI. 22. 
3o.IX. 22. 
31.XII.22. 

1$ ooo,ooo·s omitted! 

3.447 
3.545 * 
J,909* 
3,916 
4.256 
5,105 
5.312 
5,645 
5,150 
4.937 
4.740 
4.707 
4.449 
4.376 
4.521 
4.733 

Owing t0 the alteration in the Treasury circulation 
statement referred to above, the figures in the fore
going table are not quite comparable for the whole 
period. The statistics have only been recalculated 
back to February 1917. 

The 1913 figures are correct, as the Federal H.eserve 
system was not then in force. It is believed that the 
1914 figures, which are calculated according to the old 
system, are practically the same as they would be had 
they been calculated according to the new. The 1915 
figure is, however, probably less reliable. The figure 
given for 1gr6 is that for February rst, 1917, calculated 
according to the new method. 

In addition to the money in circulation, the United 

* According to old Circulation statement. 
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States Treasury Department publishes each month a 
statement _of the stock. of all kinds of money. This 
state.ment mcludes for gold the totals given in Table IV: 
for silver, the total in circulation, both standard dollars 
and subsidiary coin, plus the quantity held in the 

Treasury; for notes, the total outstanding. The c~rti
ficates are omitted, as the gold and silver held agamst 
them is included under "gold" and "silver". The figures 
for the same dates as given in the table immediately 
foregoing are as follows: 

$ (OOO,OOO's OJUittcd ). 

Standard 
End or Gold silver Subsidiary 

dollars silver 

I 

I 

I 

1913 1,924 566 I 178 ! 
1914 1,816 5G6 I 184 
1915 2,312 I 568 189 
1916 2,865 

I 

568 193 
1917 3,040 568 218 
1918 3,081 401 241 
1919 2,788 288 249 
1920: I 

III 2,662 269 254 
VI 2,694 269 259 
IX 2,705 270 262 

XII 2,929 270 271 
1921: 

III 3,IOO 272 271 
VI 3,295 289 271 
IX 3,524 318 272 

XII 3.657 357 272 
1922: 

III 3.751 367 272 
VI 3,786 381 271 
IX 3.874 403 271 

XII 3.933 442 269 
i 

The alteration made on July 1st, 1922, in the form 
of the monthly circulation statement does not itself 
directly affect the total of the general stock of money. 
It does, however, affect the figures of the money held 
outside the Treasury and the "money in circulq.tion" in 
the restricted sense of that expression to which allusion 
is made above. The considerations which have' actu
ated the Treasury Department in making' this change 
are explained in a special note issued in the statement 
of July J{rst, 1922: 

"In previous circulation statemen~s. money held 
by the Federal Reserve banks (other than money 
held by or for Federal Reserve agents, a1;1d Federal 
Reserve notes held by the issuing banks in their 
own vaults) was included in the amount in circula
tion. Under that method of computing money in 
circulation, transfers of gold between a Federal 
Reserve bank and a Federal l~eserve agent resulted 
in an apparent change in the amount of money in 
circulation, and there arc instances where the cir
culation statement owing to such transfers showed 
a decline in money in circulation when, as a matter 

u. s. 
notes 

347 
347 
347 
347 
347 
347 
347 

347 
347 
347 
347 

347 
347 
347 
347 

347 
347 
347 
347 

National 
; 

I•,ederal Trrasury Reserve ami Federal Total 
notes notes Reserve Bank 

notes 

I I 
I 

I 
2 - 758 I 3-775 

I 2 17 1,040 3.972 
2 215 771 

I 
4.404 

2 300 738 5,013 
2 i 1,350 732 I 6,257 

I 
2 

I 
2,86o 852 7·784 

2 3,296 993 7.963 

I I 2 3.299 930 7.763 
2 3-405 920 7.910' 
2 3.S94 959 8,139 
2 3.736 965 8.520 

I 2 3,266 926 8,1t'4 
2 

I 
3,001 894 8,099 

I 2 2,824 864 8,151 
I 2 I 2,782 867 8,284 

2 2,522 85o 8,1II 
2 2,555 839 8,181 
2 2,669 825 8,391 

' 
I 

I 
2,817 8o6 8,615 

of fact, there had been an actual increase, and an 
increase when in fact there had been a decrease. 
The new form shows a per capita circulation on 
July 1st, 1922, of S39.87, whereas, under the form 
of statement heretofore used, it would have been 
S49. 17. 

"The revised form of statement, moreover, shows 
more clearly the distribution o.f money held in the 
Treasury and the amount of money held by or for 
Federal Reserve banks and agents. Certain changes 
have also been made in the column showing stock 
of money in the United States. The amounts of 
outstanding gold certificates and silver certificates 
have been inserted in this column but have not 
been included in the total, since the gold and silver 
held in trust against the certificates is included 
under gold coin and bullion and standard silver 
dollars respectively. Treasury notes of r8go are 
still shown separately, but have not been included 
in the total, since standard silver dollars are held 
against them equal to roo per cent. of the amount 
of notes outstanding." 

' Revised figure. As the items in the other columns have not yet been revised, they do not add exactly to the total in the final 
colums. 
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URUGUAY. 

The currency system of Uruguay is based on the gold 
standard, the unit of currency being the _gold- peso 
()17/IOoo fine, weighing 1.697 grammes. The gold peso 
is, however, not actually minted, and the following coins 
are accepted as legal tender. 

(a) The pound sterling . . . . equal to $ 4.70 
(b) 20 francs of the Latin union , $ 3. 73 
(c) Alfonsina (25 pesetas) . . . , $ 4.66 
(d) 2o$ooo Brazilian reis . . . >> $10.56 
(e) 20 marks . . . . . . . . >> $ 4.60 
(/) The American double eagle . n $19.32 
(g) The Peruvian pound • . . $ 4.66 

As shown in' Table III, there are two forms of 
notes in circulation: "Emisi6n mayor" and "Emisi6n 
menor". The Bank of the Republic has the sole right 
of note issue. 

Various modifications have been made since 1914 in 
the regulations determining the issue. Of these, the most 
important are the laws of August 8th, 1914, and No
vember 27th, 1917. According to the former, the limit 
of the issue of notes above IO pesos (Emisi6n mayor) 
was fixed at 26 million pesos (against which a gold 
reserve of 40 per cent. had to be maintained) plus 4 mil· 
lion pesos against gold deposits received from other 
banks. By the same law, the export of gold was prohi
bited and the convertibility of the notes temporarily 
suspended. 

By the law of November 27th, 1917, the maximum 
issue against the 40 per cent. gold reserve was raised 
to an amount equal to three times the capital of the 
Bank and against deposits by private banks to 5 mil
lion pesos. The reserve conditions against these 5 mil
lion pesos were fixed as follows: the banks were compelled 
to deposit 50 per cent. in gold of the value of the notes 
which they received and rediscount approved bills or 
bonds for the remaining 50 per cent. The banks were 

VENEZUELA. 

The unit of currency is the bolivar. which is equal to 
one franc, and since 1879 the currency has been on a gold 
basis. Since 1912 foreigngoldcoinshavebeenaccepted as 
legal tender at the Latin Union par rate of exchange. 

Under the Constitutional Law the State and the 
local governments are forbidden to issue notes. Under 
the Bank Law dated June 27th, 1918, any bank with 
the permission of the Federal Executive may do so. 
Notes must be covered up to 33% by gold coin and for 

compelled to pay Yz per cent. per a~mum to cover the 
cost of issue. <l 

By the same Jaw, the Bank of the Republic was em
p<"wered to issue small notes ( Emisi6n men or) up to 
50 per cent. of its paid-up capital. These small notes 
are convertible either in gold or silver at the will of 
the Bank. 

By a law dated December 4th, 1918, the Bank was 
empowered to issue a further 15 million pesos of notes 
of large denominations against the credit granted by 
the Uruguayan Government to the French Government. 

As the capital of the Bank at the beginning of 1922 
amounted to 21,228,174.27 pesos, the limits of the total 
issue may be fixed as follows: 

(a) Issue of larger notes up to three 
times the amount of capital in 
accordance with the law of No-
vember 27th, 1917 . . . . . . 63,684,520 pesos 

(b) Issue of small notes up to 50 per 
cent. of paid-up capital . . . . 1o,6q,o8o » 

(c) Issue against the French credit . 15,ooo,ooo >> 

(d) Issue against deposits by private 
banks . 5,ooo,ooo >> 

Total . . . . . . . . 94,298,6oo pesos 

The inconvertibility of notes, as permitted by the law 
of 1914 and subsequently extended from time to time, 
should have expired on June 17th, 1922; but by a new 
law postponing until December 31st, 1922, the redemp
tion of the loan of 15 million pesos granted to France, 
the suspension of the right of convertibility is post
poned until six months after the payment of this loan, 
that is to say, until June 30th, 1923. On the same date 
the prohibition of the exportation of gold would likewise 
have .lapsed. But on October 13th, 1922, a further law 
was passed postponing the redemption of the loan and 
consequent monetary changes until June 30th, 1924 .. 

the rest by ~ecurities maturing in 30 days. The total 
issue may not exceed three times the paid-up capital 
of the issuing bank and any amount in excess of twice the 
paid-up capital must be covered wholly by gold. It is 
understood, however, that in the country districts, 
notes, which are not legal tender, are not very readily 
accepted and that gold has remained in circulation. 
It is not "possible to give any exact estimate of the 
quantity of gold and silver coin in circulation, but it 
probably appreciably exceeds the paper money. 



TABLEAU V. 

D~POTS DANS LES BANQUES CO:VIMERCIALES. 

(En millions.) 

TABLE V. 

DEPOSITS IN COMMERCIAL BANKS. 
(ooo,ooo's omitted.) 

Pays 
Country I 

• ta on I monCtaire 
Unit of 

' currenc: 
Description .I l9l3 I l9H I l9l5 I l916 I l9l7 I l9l8 I l919 I 1920 I Hl~l I Description 

. 

Bel~ique Franc Banques commer-
ciales 

Bel~ium 

Caisse Generale 
d'Epargne 

France Franc 6 Banques 

Caisse !\ationale 
d'Epargne 

Caisses d'Epargne 
ordinaires 

Ita lie Lira 4 Banques commer-
ciales 

Italy 

Caisses d'Epargne : 
Postales 

·- Aut res 
t 

Royaume- £ Banques commer-
Uni dales 

United Caisses d'Epargne : 
Kio~dom Postales 

«Trustee"' 

l Bilans du 2'> novembre. 
1 Provboirc. 

DepOts a vue . 2335 
I) a terme. 674 

--- ---
TOTAL. 3009 

--- ---
Depots II23 I088 

---
Comptes courants. 4624 39I8 
Depots fixes I333 399 .. --- ---c 

c TOTAL . 5957 4317 
c 

->---- ---
Depots ·" I8I8 I8o81 

I) 40I7 363(,1 
------

TOTAL. 5835 5444 
---

Depots 700 545 
Correspondan ts 1015 I075 

--- ---
TOTAL . I7I5 I62o 

--- ---

Depots ... 209I 202I 

" 2595 2546 
------

TOTAL 4686 4567 
---.. 

Depots 1070-7 II67 ·3 
------

Depots !87.2 I9o.s 

" 6S.s 69.5 
------

TOTAL 255·7 260.0 
------

I 
827I 
9II 

--- --- --- --.- ------
9I82 

--- --------- ------
I066 I068 IIIO I238 I336 1494 

--- ---------------
4047 4sss 6934 8o8I I542I I7030 

377 380 448 478 s~" 628 
------------ ------

4424 5265 7382 8559 I5989 I76S8 
--- --- ------ --- ---

I6S6 1429 I455 I6I2 2087 2354 

3397 3064 3238 3583 5089 5795 
--- ---------------

S0 53 4493 4693 SHJS 7176 8149 
--- ------------ ---

483 766 II64 1973 2562 322Q 
1333 2318 388o 5708 9704 12818 

--- --------- ------
r8r6 3084 5044 768r 12266 I6047 

--- ---------------

1990 2193 2708 3481 4967 6981 
2561 2975 3430 4436 5849 6247 

------ --------- ---
4551 sr68 6138 7917 ro8r6 13228 

--- ------ ---------
127!.8 1478·9 1742·9 2!02.0 2398.8 2549·3 
--- --- --- ------ ---

I86.3 196.7 203-3 234·6 266.3 266.5 
66.8 68.4 66.3 75.1 86.8 91.3 

--- --- --------- ---
253·1 265.I 269.6 309·7 353·I 357·8 
--- --- ..,.._ --- ---~---

8SI8 
1096 

---
9614 

---
I700 

---
16532 

6os 
---

I7I37 
---

2697 

681'\4 
---

9581 
---
(3337) 

II3887) 
---
'172241 
---

8094 
• 7426 
---

I5520 
---
2576.s 
---

27!.9' 
92-3 

---
364.2 

• 
Deposits: Sight. Commercial 

Time. Banl.s. 

ToTAL. 
General Savings 

Deposits Bank. 

Current accounts. 6 Banks. 
Fixed Deposits. 

TOTAL. 

Deposits National Savings 
Bank. 

I) Private Savings 
Banks. 

TOTAL. 

Deposits 4 Commercial 
Correspondents. Banks. 

TOTAL. 

Savings Banks: 
Deposits Post Office. 

I) Otter. 

TOTAL. 

Commercial 
Deposits Banks. 

Savings Banks: 
Deposits Post Ollice. 

II "Trustee." 1 

TOTAL. 

t Balance::1 on Novt.•miJt:'r .!oth. 
2 l 1rovisional. 



DEPOTS D.\NS LES BA~QUES COM:\IERCIALES. 

(En millions.) 

DEPOSITS IN COMMERCIAL BA~ KS. 

(ooo,ooo's omitted.) 

-----~~~~----------------~--~--~--~~--~--~--~~--~-----------------1 :~~J::k I · Description I 1913 I 1914 I 1915 1916 I 1917 ·1 1918 I 1919 I 1920 I m1 I Pays 
Country 

Australie £ I Banques commer- Depots: 
Australia ciales 1 Sans inten~ts 

Avec inten~ts . 

TOTAL 

Caisses d'Epargne' Depots 
' 

Canada $ Chartered Banks Depots: 
Gouvernement 

)avue. 
Autres a terme 

Correspondants 
etrangers 

TOTAL 
Caisses d'Epargne : 

du Gouvernem. DepOts 
Post ales )) 

. 

ToTAL 

In des Rupee "Exchange Banks" De .Pots 
anglaises 

British 
India 

' 

5 Banques com- Comotes courants 
merciales Dep6ts a terme' 

Autres 

TOTAL 
Autres Banques Comptes courants 

commerciales et depots 

Toutes lcs Banques TOTAL 
commerciales 

I Toutes les Banques TOTAL 

I Epargne postale • 1 Depots . . 
I 

' Moyennes du dernier trimestre de chaq ue an nee. 
' Y compris Ia Caisse d'Epargne de Ia Commonwealth Bank. 
3 Y compris l'epargne. 
"De I9I3-I920 fin mar~ de l'annee suivante. 
• Voir notes aux Tableaux V et VI. 

. 

. 

. 

I I I 
62.8 6s.o 72-7 69·7 76.s 
83-7 85.9 86.8 84.6 89·3 

--- --- --- --- ---
I46.s IS0-9 I59·5 IS4·3 I6S.8 
------------ ---

80.J 86.7 90·9 98·9 II0.7 
--------- --- ---

32 42 47 43 83 
38I 350 424 458 s69 
625 663 72I 845 996 

2I 24 IS 2I 23 
--- ------ --- ---

I059 I079 1207 I367 I67I 
--------- ------

I4 I4 I4 13 I3 
4I 40 40 42 40 

--- --------- ---
55 54 54 55 53 

' --------- ------
'JIO 301 335 380 534 

------ --- ------
' 42 7I 
IOS IIS 

I 
--- --------- ---

167 I48 145 I48 r86 

74 36 43 I09 (I36)5 

------ ---------
24I I84 r88 257 (322)'' 

--· --------- ---
SSI 485 523 637 (8s6)' 

------------ ---
2321~ I 53 ~~~ 

I 

Description 

I I Deposits: Joint-Stock 
78·9 97·3 Io8.7 I00.4 Not bearing inter. Banks.' 
96.8 97·9 I07.I I09·4 Bearing interest 

--- --- --- ---
I75·7 I95.2 2Is.8 209.8 ToTAL. 
--------- ---

rr6.8 I29.6 I43·3 IS4·4 Deposits. Savings Banks.' 
--------- . 

Deposits: Chartered 
270 244 I39 ISO Government. Banks. 
7II 703 657 54 I Other \ Si.ght. 
959 IIJR I2<J3 I24I I T1me. 

Foreign 
z8 39 33 39 Correspondents. 

------ --- ---
I968 2I24 2I22 I97I ToTAL. 

--- --------- Savings Banks: 
II IO IO IO Deposits Government. 
4I 33 29 25 )l Post Office. 

--- --- --- ---
52 43 39 35 TOTAL. 

------ ---
6I9 744 748 752 Deposits Exchange Banks. 

--- --- --- ---
75 92 92 I04 Current accounts 5 Joint-Stock 

133 I 54 rs6 193 Time Deposits.' Banks. 

I I II - Other. 
--- --- --- ---

209 247 259 297 TOTAL. 
Current and Other Joint-

2I2 366 476 505 deposit accounts. Stock Banks. .. --- --- --- ---
42I 6IJ' 735 8o2 TOTAL. All Joint-Stock 

--------- ---

I 
Banks .• . 

I483 l554 TOTAL. All Banks. I040 I357 
--- ---------

~~~~~~~ Deposits 
I P.O. Sav. Banks . 

I 
1 Average of the last quarter of year. 
'Including the Savings Department of the Commonwealth Bank. 
3 Including Savings deposits. 
4 From 1913 to 1920, end of March of the following year. 
' See notes to Tables V and VI. · 

• 



TABLEAU V (suite). TABLE V (conit"nued). 

DEPOTS DANS LES BANQUES COMMERCIALES. DEPOSITS IN COMMERCIAL BANKS. 
(En millions.) (ooo,ooo's omitted.j 

------~~~~--------------------~--~----------~--~------~--~--~---------------------1 :i~f~K I Description I 19!3 I !9!4 I 19!5 I 19!6 I 19!7 I 19!8 I 19!9 ' 1920 I !921 I Pays 
Country 

Nouvelle-
Zelande 

New 
Zealand 

Afrique 
du Sud 

South 
Africa 

Egypte 

Egypt 

Pays-Bas 

Netherlands 

£ 

£ 

£E. 

Guilder 

6 Banques com-
merciales 1 

Caisses d'Epargne: 
Postales • 
Autres 8 

Tot a! de l' epargn e 

Banques commtr-
ciales 1 

Caisses postales 
d'Epargne 

Total de l'epargne 

Banques commer-
ciales 

Caisses postales 
d'Epargne 

7 Banques com-
merciales 

Caisses d'Epargne : 
Post ales 
42 Caisses princ. 
Aut res 

Depots et c. c. 
Gouvemement 
At )avue .. u res a t erme. 

TOTAL 

Depots 
)) 

Depots: 
Gouvernement . 
Epargne ... _. 
Comptes couran ts. 
Depots a terme 

ToTAL 

Depots et certific. 

Depots d'epargne. 

)) )) 

Comptes credit . 
Dep6ts . 
Comptes speciaux 

TOTAL 

Depots 
)) 

)) 

2.1 2.4 3·0 6.4 
12.3 13·7 17·3 18.o 
Io.s 10.7 II.9 13.2 

--- ---------
24·9 26.8 32.2 37.6 

--- ---------
17.1 19.0 22.2 25.6 
1.8 1.9 2.1 2.4 

--- --- ------
I8.9 20.9 24·3 28.o 

- ---------
)' 
) 20.8 23·5 27.1 I 

30·91 

20.1 21.9 24.0 24·4 
------ --- ---

40·9 45·4 SI. I 55·3 
--- ---- --- ---

6.7 6.3 6.6 6.8 
--- ---- ·--- ---

--- --- ---
o.s 0.3 0.3 0.4 

o.6 o.s o.s o.6 
------ --- ---

161 I92 309 466 
100 108 II3 133 
3I 17 13 I8 

--- --- --- ---
292 3I7 435 6I7 

--- --- --- ---
184 I85 189 201 
91 8I 83 <;_, 
39 37 38 43 

--- --- --- ---
TOTAL 314 - ---

1 M()yt·nnes <lu cl<:rnicr trimestre de chaquc annCt.•. 
2 Vc JlJJ J-lfJlfJ, fin de l'annCe. 1920-21 fin mar~ de l'aunCe suivantc. 
a lin man; dt l'anute suivante. 

303 3IO 343 --- --- -

Description 

Dep. & current a fcs 6 Commercial 
9·9 7·2 7·5 5·1 2.4 Government. Banks.0 

I8.S 20.3 30.1 33·0 24·4 Other) S~ght. 
13.8 16. 5 16. 5 14·4 15.5 T1me. 

------ --------- ~ 
42.2 41.9 53·1 54·6 43·3 TOTAL. 

--------- ------ Savings Banks: 
29.2 33·4 3~'·4 43·4 43·8 Deposits Post Office'. 

2.7 3· I 3·6 3·8 3·9 )) Other". 
---------------

31.9 36·5 42.0 47·2 47·7 Total Savings. 
--- ---------

Deposits: Joint-Stock 
3·0 3·~' 6.8 5·5 3·6 Government. Banks.' 
I. I I.7 2.3 2.6 3·0 Savings. 

32·5 39·7 56.2 so.6 42.8 Current accounts 
28.2 32·4 4I.8 43·6 ~I Fixed Deposits. 

--- --- --- ---
64.8 77·6 I07.I !02.3 91.0 TOTAL. 

---- --- --------- Deposit and Certi- Post Office 
7·0 7·5 7·0 6.8 6.7 ficates accounts. Savings Banks. 

·--- --- --- --- ---
8.I 9·2 9·3 9·4 9·7 Total Savings. 

--- --- --- --- ---
Commt>rcial 

o.s o.S I.O 0.9 0.7 Savings deposits. Banks. 
Post Office 

0.7 0.9 I.O 1.2 1.3 )) )) Savings Banks. 
--- --- --- ------

6oo 705 899 933 736 Creditors' Accounts 7 Commercial 
20I 262 298 327 251 Deposits. Banks. 
36 34 68 9I 4I Special Accounts. 

--- --- --.- --- ---
837 IOOI !265 I35I 1028 TOTAL. 

--- --- --- --- --- Savings Banks: 
223 242 268 273 283 Deposits. Post Office.-
104 II8 139 ISO 163 )) 42 Sav. Banks. 
48 ss 66 52 )) Otht'r. 

--- --- --- --- ---
375 4I8 473 475 TOTAL. 

--- --- --- --- --- ----- -----
I Average' of the last quarter of year. 
2 From 1913 to H)I9 end of year. 19.20-.!1 end ).larch of following. '~;H. 
3 End March of following yt·ar. 



DEPOTS DANS LES BANQUES COI\1!\IERCIALES. 

(En millions.) 

DEPOSITS IN COl'II:\IERCIAL BANKS. 

(ooo,ooo's omitted.) 

I hta,lon 

I I I I I I I I I I 
Pays monetnire Description 1913 1914 1915 1916 1917 1918 1919 1920 1921 Description 

Country Unit of 
currency 

I I I I I • I I I 
Espa~ne Peseta 27 Banques Comptes courants I Current accounts 27 Banks. 
Spain et depots' 328 298 433 578 859 II97 1508 1639 1636 and deposits.' 

Caisses d'Epargne: --- ------------------ ------ Savings Banks: 
Postales Depots - - - 16 32 47 66 85 105 Deposits Post Office. 
Autres )) 344 342 383 415 474 538 619 687 807 )) Other. 

------ --- --- --- --- --- --- ---
TOTAL 344 342 383 431 506 585 685 772 912 TOTAL. 

. --- ------ --- --- --- ------
Suisse Franc Banques commer- Comptes courants Current accounts Commercial 
Switzerland ciales et correspondants 1344 1396- 1750 2195 2745 3214 3619 3698 3338 & correspondents Banks. 

Obligations 2291 2346 2322 2366 2491 2589 2753 2760 2761 Obligations. 
Autres depots 310 282 310 386 433 409 417 448 410 Other deposits. 
Depots d'epargne . 779 797 830 893 g86 II32 1295 1460 1538 Savings deposits. 

--------- --- --- --- ------ ---
TOTAL 4724 4821 5212 5840 6655 7344 8084 8366 8047 ToTAL. I 

Caisses d'Epargne Comptes courants --------- --- --- --- ------ --- Current accounts Savings Banks. 
et correspondants 59 68 71 84 go II7 88 g8 100 & correspondents 

Obligations 215 222 227 236 253 271 258 279 307 Obligations. 
Autres depots 22 26 26 28 29 34 39 39 36 Other deposits. 
Depots d'epargne. 780 791 797 823 871 965 1077 1028 1048 Savings deposits. 

--- --- --- --- ---------------
TOTAL 1076 II07 Il21 II71 !243 1387 !462 1444 1491 TOTAL. ~ 

Total des Banques Comptes courants ,------ --- --- --- --- --- --- --- Current accounts Total of Banks 
et des Caisses et correspondants 1403 !464 1821 2279 2835 3331 3707 . 3796 3438 & correspondents and Savings 
d'Epargne Obli~atiems 2506 2568 2549 2602 2744 286o 30II 3039 3068 Obligations. Banks. 

' Autres depots .. 332 308 336 414 462 443 456 487 446 Other deposits. 
Depots d'epargne 1559 1588 1627 1716 1857 2097 2372 2488 2586 Savings deposits. 

--- --- --- --- --- --- --- --- ---
GRAND TOTAL 5800 5928 6333 70II 7898 8731 9546 g81o 9538 GRAND TOTAL. 

. --- --- --- --- --- --- --------
' ' ' 

Suede Krona Banques commer- Comptes courants 228 282 368 634 844 1229 1391 rz8r III5 Current accounts. Commercial 
Sweden ciales Corresp. etrang. 42 6g 85 g8 223 131 156 142 99 Foreign Corresp. Banks. 

' Depots a terme III5 Il40 J205 1350 17!7 2386 2666 2854 2828 Deposit accounts. 
Depots d' epargne . 349 372 425 513 66o 887 961 g6o gn Savings deposits. 

--- --- --- --- --- --- --- ------
TOTAL 1734 ·1863 2083 2595 3444 4633 5174 5237 4953 ToTAL. 

Caisses d'Epargne : --- --- --- --- --- --- --- ------ Savings Banks: 
Postales Depots 48 45 48 54 64 75 . 83 84 roo Deposits . Post Office. 
Autres )) 953 987 1065 !207 1382 1624 1871 2024 2130 )) Other. 

--- --- --- --- --- --- --- ------
TOTAL !001 !032 III3 I26I 1446 1699 1954 2108 2230 ToTAL. 

--- --- --- --- --- --- --- ------
Total de J'epargne . 1350 1404 1538 1774 2I06 2586 2915 3068 3I4I Total Savings. 

--1--1--1---I 
1 Non compris Je service d'epargne. ' Excluding Savings Accounts. 



TABLEAU V (suite). 

DEPOTS DANS LES BANQUES COMMERCIALES. 
(En millions.) 

TABLE V (continued). 

DEPOSITS IN COMMERCIAL BANKS. 
(ooo,ooo's omitted.). 

Pays 
Country I 

ta on I monftaire 
Unit of 
currencv 

Description 1913 I 1914 I 1915 I 1916 I 1917 I 1918 I 1919 I 1920 I 1~21 I Description 

. 
Norvege Krone Banques commer- Comptes courants 27 49 103 227 413 223 208 206 !62 Current accounts. Commercial 

ciales Correspondants Foreign Banks." 
Norway etrangers 26 28 39 69 rsr ro8 ISS r88 20I correspondents. 

\ Depots s6s sss 736 I2II -1783 2IS2 2463 2S8S 2328 Deposits. 
Non specifies - 26 I7 3 3 346 302 322 492 Not specified. 

--- --- --- --- --- --- --- --- ---
TOTAL 6r8 6ss B9s ISIO 23SO 2829 3128 3301 3I83 TOTAL. 

--- --- --- --- --- --- --- --- ---
Caisses d'Epargne Depots. 607 638 724 9S2 1244 rs66 !839 20S3 2296 Deposits . . ' Savings Banks. 

--- --- --- --- --- --- --- ---
Danemark Krone Banques commer- Commercial 

ciales Depots 906 987 1324 2019- ·- 2441 3700 4074 4267 3760' Deposits. Banks. 
. Denmark Caisses d'Epargne '· s 5s 894 98I I2S3 I4S2 1460 ISIS I62I Savings Banks. )) II09 )) 

--- --- --- --- - --- --- --- ---
Finlande Markka Banques commer- Comptes courants 37 47 roo !63 348 47I 483 6os S62 Current accounts. Commercial 
Finland ciales Correspondants Foreign Banks. 

etrangers I6 21 38 s6 76 rs8 s6I 796 99S correspondents. 
DepOts S7S 592 662 832 I32S 1994 228S 24S3 2548 Deposits. 
Depots d'epargne. 44 48 63 ss 140 223 202 272 ·296 Savings deposits. 

--- --- --- --- --- --- --- --- ---
TOTAL 672 708 863 II36 1889 2846 3S91 4126 4401 TOTAL. 

Caisses d'Epargne : --- --- --- --- --- --- --- --- --- Savings Banks: 
Postales Depots •' 9 7 IO IS 24 28 34 58 82 Deposits Post Office. 
Autres )) 30I 3IS 359 454 604 772 9IO 893 Io98 )) Other. 

--- --- --- --- --- --- --- --- ---
TOTAL 3IO 322 369 469 628 Boo 944 9SI rr8o TOTAL. 

--- --- --- --- --- --- --- --- ---
Total de l'Epargne 354 370 432 S54 768 1023. 1206 1223 1476 Total Savings. 

--- --- --- --- --- --- --- --- ---
Grece Drachma Banques commer- Comptes courants Current accounts Commercial 

ciales: et correspondants 59·4 42.6 42.2 35·0 59·3 74·6 1S0.8 150-4 138.4 & correspondents Banks. 
Greece 3 Banques Depots.: Deposits: 3 Banks. 

a vue . 45.1 28.3 33·5 SI.I 150·9 2S4-2 310.1 3S7·S 434·3 Sight. 
a terme 80.7 66.0 56.0 52-S 55·7 75·2 8s.6 130·9 189·5 Time. 
d'epargne 30.9 20.7 20.2 21.8 32.I S2.0 70·S 79·4 107·3 Savings. 

--- --- --- --- --- --- -~- --- ---
TOTAL 2I6.r IS7·6 ISI-9 I60.4 298.0 456.0 617.0 718.2 s69 .s TOTAL. 

r Banque Comptes courants Current and I Bank. 
et depots 21.4 I2.7 13·5 24·7 54·3 Sr.o 91.8 II0.6 193·6 deposit accounts. 

--- --- --- --- --- ---· --- ------
ToTAL pour Jes . TOTAL for the 

4 Banques . 237-S 170·3 I65·4 185.1 352-3 537-0 708.8 828.8 I063.1 4 Banks. 
----- --- --- --- --- --- --- --- --- ---

1 Fin janvier JCJ12. 



Pays 
Country 

Tcheco-
slovaquie 

Czecho-
slovakia 

Roumanie 

Roumania 

Allemagne 

Germany 

Autriche 
Austria 

.Bulgarie 
Bulgaria 

TABLEAU V (suite). 

DEPOTS DANS LES BANQUES COMMERCIALES. 

(En millions.) 

I hta}Oil I 
I I 

monetaire DeS~:ription 1913 1914 Unit of 
currency 

Koruna Banques commer- Comptes courants 
ciales Correspondants 

DepOts a terme et 
d'epargne 

Autres 
------.. TOTAL 
------

Caisses d'Epargne Depots 
---

Leu 8 Banques com- Depots et comptes 
merciales coura:nts 494 

Caisses d'Epargne DepOts II4 
------

1\Iark Banques commer- Comptes courants 
ciales et depots a vue 2485 3182 

DepOts a preavis: 
moins de 3 mois 1305 963 
plus de 3 mois 583 408 

Corres.llondants 
<'tans le pays ., 479 sos 

--- ---
ToTAL '. 4852 sos8 

--- ---
Caisses d'Epargne Depots 19689 20547 

---
Krone 19 Caisses d'Epar- DepOts 1551 

gne privees 
--- ---

Lev Banques comme:- Comptes courants 25 46 
ciales DepOts a terme 59 66 

--- ---
TOTAL 84 II2 

Caisses postales ------
d'Epargne Depots 51 49 ---

1 Y compris Ia Transylvanie, Bucovine, Bessarabie et Banat. 

I 
!915 

I 
1916 

I 
!917 

I 
1918 

I 

------------

--- ------ ---

------ ------
1442 

142 162 206 275 
--- ------ ---

4039 4773 7564 10640 

1416 2350 3794 4584 
528 1079 2185 2305 

591 845 1288 1597 
--- - --- ---

6574 9047 14771 19126 
--- --- --- ---

20381 21433 25403 31834 
--- ------ ---

I> 
1602 1884 2205 2650 

------ --- ---
52 52 91 121 
73 87 129 168 

--- ---------
I25 139 220 289 

---
s6 92 r84 248 

--------- ---· 

TABLE V (continued). 

DEPOSITS IN COMMERCIAL BANKS. 

(ooo ooo's omitted.) 

I 
1919 1920 

I 
192! 

I 
De~cription 

9516 8361 10455 Current accounts. Joint-Stock 
- 5350 6463 Correspondents. Banks. 

Time and savings 
1221 2216 3997 deposits. 

- 166 r66 Other. 
--- --- ---

10737 16093 21081 TOTAL . 
--- ------
' 5515 5779 73II Deposits Savings Banks. 
--- --- --------

Deposits and Cur- 8 Commercial 
2190 4757 5941 rent accounts. Banks. 
359 2035' 2315' Deposits Savings Banks. 

--- --- ---
Deposit and Commercial 

27625 42974 78126 Current accounts. Banks. 
Deposit~ at notice: 

5165 8458 15259 !toss than 3 m ths. 
2601 4617 7898 more than 3 mths. 

Correspondt-nts 
2788 4165 9991 at home. 

--- --- ---
38179 60214 III274 TOTAL. 
------ --- ' 

36975 43100 46500 Deposits . Savings Banks. 
--- ------

2393 2863 4498 Deposits 19 private 
Savings Banks ---- ---

137 I6S . 321 Current accounts. Commercial ' 
207 265 306 Time Deposits. Banks. 

-~ ------
344 430 627 ToTAL. -

--- --- Post Office 

~~~~ Deposits Savings Banks 
------

1 Including Transylvania, Bukovina, Bessarabia mid Banat. 
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TABLEAU V (suite). 

DtPOTS DANS LES BANQUES COMMERCIALES 
(En millions). 

Pays 
Country I 

Etalon 
monetaire I 
Unit of 

currency 
Description 

Siam I Tical J Caisses d'Epargne 1 

' 

Japon Yen 3 "Banques spe-
ciales » 

Japan 

Banques ordinaires 
et Caisses d'Epar-
gne 

Caisses d'Epargne : 
Postales 
Autres 

' 

Etats-Unis' $ Banques Nationales 

United 
States • 

I 
l Man; de l'annCc tmivantc. 
2 30 juiu. 

Depots 

Comptes courants 
et Depots: 

Publics .. 
Autres: a vue 

a terme 
autres 

' 
TOTAL 

" < 
Compte§ courants 

et Depots: 
Publics 
Autres: a vue 

a terme 
aut res 

ToTAL 

Depots 
)) 

TOTAL 

Depots: 
Gouvernement 3 

Autres: 
a vue 
a terme• 

ToTAL 
Dividendes non 

payes et corresp. 

TOTAL 

1 Non compri• lo• d!·pots tflcctues par lcB caisscs d'epargnc postalc. 
• Y ct,mpriH J'tJ1arguc. 

1913 1 1914 

O.I 0.4 
- ---

8 IS 
I2I I07 
IIO !!3 

81 I7 
------

247 252 
--- ---

0 

2I 20 
7IO 716 
739 853 
133 14I 

--- ---
I603 1730 

------
I97 Ig6 
I67 166 

--- ---
364 362 ------

so 67 
--- ---

--- ---
5953 6269 

2123 2205 
------

8I26 854I 
---

TABLE V (continued). 

DEPOSITS IN COMMERCIAL BANKS 
(ooo'ooo's omitted). 

1915 I 1916 I 1917 I 191R I 1919 I 1920 I 1921 I Description 

o.6 1.0 1.2 
---------

I4 I4 IS 
Il2 I99 436 
I31 I72 324 

IO 32 36 
--- --- ---

267 4I7 8n 
------ ---

2I 55 6s 
932 I274 1790 
943 !!93 1738 
I39 I6g 240 

--- --- ---
2035 269I 3833 

------ ---
222 299 4I7 
I93 254 334 

------ ---
415 553 75I 

--- ------

49 39 I33 
--- ------

5235 6374 7431 
1286 1670 2091 - ------
6521 8044 9522 

2210 2734 3028 
--- --- ---

8780 I08I7 12683 
---

1.4 1.5 1.4 1.21 Deposits Savings Bankso' 
--------- ---

Current and Deposit 
0 

' accounts 3 "Special Banks". 
I6 9 I7 7 Public. 

376 376 4151 340 Other: demand 
512 4I3 1 277 268 time. 
95 so 6s 75 other. 
--1-

999 848 774 690 TOTAL. 
·-------- ---

Current and Deposit Ordinary Banks an d 
accounts: Savings Banks. 

79 95 123 168 Public. 
2302 2930 2997 3375 Other: demand. 
2760 3509 3I49 3402 time. 
354 445 836 867 other. 

--------- ---
5495 6979 7105 7812 TOTAL. 

--- ------ --- Savings Banks: 
563 6g8 828 90I Deposits Post Office. 
433 543 s6s 544 )) ... Other. 

--- --- --- ---
gg6 I241 1393 I445 TOTAL. 

------ - --- -
Deposits: National Banks. 

1038 567 I76 249 Government. 3 

--- --- --- ---
Other: 

78IS 9562 10617 90I4 demand 
2243 269I 3402 366o time • 

--- --- --- ---
roos8 I2253 I40I9 12674 TOTAL. 

Dividends unpaid 
2825 30II 2878 2183 & correspondents 

--- --- --- ---
I392II 1583I I7073 I5I06 TOTAL. 
------ ---

' March of the following year. 
• June 3oth. 
8 Excluding dC'posits qn behalf of the Post Oflin• Savings Hanks. 
' Including Savings deposits. 



Pays 
Cou.ntry 

Etats-llnis 
(suite) 

United 
States 

(continued) 

DEPOT DANS LES BANQlTES COi\Il\IERCIALES. 
(En·~ millions.r-----" • 

DEPOSITS IN COMM.l'.l<UAL mu~r...:o. 

(ooo,ooo's omitted) 

Description 1913 I 1~14 I 1915 I 1916 I 1917 I 1918 I 1919 I 1920 I 1921 I Description 

1 Toutcs les autres 
I Banques 

.~--------~----~--~---
iDepot;;: . I I I 
i Gouvernement 1 

- - - - I -- -- -
Autres: a vue 5375 1 4965 5043 66o1 4188 5238 6967 

I a terme : - I 883 1200 870 1217 1287 1364 

non classifies - - 88 4144 3498 5106 

7078 
1567 
7493 
7527 

141 
8720 
1317 

10184 
2442 

epargne 61471 6401 6371 7171 7219 7727 7375 

--------- -------1---1 
TOTAL ' 1 II522 12249 12614 14730 16768 17750 20812 

Dividendes non 
payes et corresp. 530 577 759 890 915 877 68o 

Deposits: 
Government•. 
Other: demand. 

time. 
savings. 
not classif. 

' TOTAL. 
Dividends unpaid 
and correspondents 

TOTAL II988 12779 13191 15489 17658 18553 21727 24542 23484 TOTAL. 
------ --- ------ --- ---1·-,---1---

Toutes les Banques TOTAL de tous les 
depots. 

TOTAL of all 
20II4 21320 21971 26306 30341 32474 37558 41615 38590 deposits. 

Caisses postales 
d'Epargne DepOts d'epargne . 

--- -------------------1----1---
34 43 66 86 132 167 157 152 Savings Deposits. 

All other Banks. 

All Banks. 

Postal Savings 
System. 

---- ---1----·----·-- --------1--------------------------- --·------1------
Argentine• Peso 

papel 
Banques commer- Comptes courants Current and Commercial 

ciales et depots 922 637 777 901 1t43 1649 1760 2n8 2065 deposit accounts Banks. 
Caisses Postales • Post Office 

d'Epargne Depots . - - 2 6 ro 15 21 26 .31 Deposits Savings Banks. 
------ ----1------------ ---------·- --- --------------- --- ---' --- ---------1--------
Bolivie Boli- Banco N acional 

via no 
Bolivia 

Autres banques 

Toutes les banques 

Comptes courants. 
DepOts 

ToTAL: 

TOT,AL .• 

3·9 
4·2 

8.1 

5·4 
3·7 

5-0 
4-4 

s.o 
4·5 

s.6 
6.9 

5·7 
7·3 

7·0 
10.9 

7·1 
11.4 

8.8 Current accounts. 
II. 2 Deposits. 

9.1 9-4 9·5 12.5 13.0 17.9 18.5 20.0 TOTAL. 
• ------ ---11---1-·-- ------1---1 

Banco Nacional 

8.7 s.6 5-2 5·2 5·7 7. 3 12.5 1'5. o 34.8 Curr. and Dep. ace. Other Banks. 
---------1---1--1------ ------

16.8 14.7 J4.6 14.7 18.2 20.3 30.4 33·5 54.8 TOTAL, AlL Banks. 
------ -·---1----------- -------·-- --- ----1----1---- --- ----1---1---1----' ...;''-----------1-·-----...... 
Bresil 

Brazil 

Milreis Banques commer
ciales 

Caisses Federales 
d'Epargne 

Comptes courants 
Depots 

TOTAL 

DepOts d'epargne 

335 
235 

277 
255 

373 
268 

620 1005 
347 410 

IOSI 

677 
1483 Current accounts. 
732 Deposits 

--- ---1·--- ----1---1---1---1--- ---1 
570 532 816 96J 1415 . 1728 1935 2215 TOTAL. 

------ --- --------- ---1·---- ---
208 181 181 206 217 26o 295 319 343 Savings Deposits. 

Commercial 
Banks. 

Federal Savings 
Banks. • 

------------------------- --·-1·--1--1---1---- ------1---1--- --·-----1-------· 
Chili 

Chile 

Peso 
papel 

---------- -

27 Banques com
merciales 

Caisses d'Epargne 

Depots: 
or 

papier : a vue 
a terme 

ToTAL .• 

DepOts 

6r 69 66 86 121 237 194 204 
---1----1--- --- ---1-----1·---1---

222 
189 

217 
175 

392 

223 
209 

432 

242 
226 

266 
234 

500 670 

439 
393 

529 
359 

888 

Deposits: 
149 Gold. 

559 
398 

Paper: sight. 
time. 

957 TOTAL. 
----1--- ---1---1----1---1-·--1---1---

93 112 125 144 157 202 234 253 287 Deposits 

27 Commercial. 
Banks. 

Savings Banks. 

1 NoQ compris les depots effectues par les caisses d'epargne postale. 
• Les depots d'Epargne ~e Ia Banco de la Naci6n sont donnes dans le Tablea~ VII. 

1 Excluding deposits on behalf of the Post Office Savings banks. 
• The Savings deposits in the Banco de Ia Naci6n are given in Table VII. . . 

.... 
w 
0 



Pays 
Country 

Equateur 

TABLEAU V (suite). 

DEPOTS DANS LES BANQUES COMMERCIALES. 
(En millions.) 

TABLE V (continued). 

DEPOSITS IN COMMERCIAL BANKS. 
(ooo,ooo's omitted.j 

I 
.Etalon I monetaire 
Unit of 

currency 
Description 1913 1 1914 1 1915 1 1916 1 1917 1 1918 1 1919 1920 I 1921 I Description 

Sucre 6 Banques Comptes courants 
DepOts a terme 

3·7 3.1 s.o 6.2 7·4 8.8 10.0 12.1 rr.o Current accounts 6 Banks. 
2.5 2.7 2.5 3.2 4·4 4.8 4·9 5·9 6.3 Time Deposits. 

Ecuador 

-----I---- --------I----T-O_T_A_I_. --~ ---;-.8 7 ·51 9·41 II .8 ~ ~ ~ ~ -T-OT_A_L_·-----:------

1 1 

Guatemala Peso 6 Banques Comptes courants 
et depots: 

or . 
papier 

., 0.1 0.2 0.2j 
30.9 33.8 42.8 55·9; 1 

o.8 0.3 
78.1 100.8 

0.3 
55·7 

0.2 
44·4 

Current and 
deposit accounts: 

Gold. 
Paper. 

6 Banks. 

----1---!-------~---"--c----'-!_.....:;_c_ ------ ___ I __ ----------------------
I Comptes courants ' 

Honduras Peso Banco de Honduras et DepOts: 
Banco Atlantida 

TOTAL 

0.291 0.495 0.361 0.263 0.149 0.265 0.307 0.759 0.328 
1.780 1.716 

Current and 
deposit accounts 

2. 539 2. 044 TOTAL. 

B. de Honduras. 
Banco Atlantida. 

-----1----1--------1--------1·----___.. ---------------·----'------

Paraguay Peso Banques Nationales 
Banq ues pri vees 

Toutes les banques 

Banques Nationales 
Banques privees 

Toutes lcs banques 

Banques privees 

Comptes courants 
et depots: 

or: 

papier: 

Depots d'epargne: 
or . 
papier . 

o.o12 0.003 o.o6o 0.284 0.164 0.398 0.412 0.173 
I. 324 I. 203 I. 480 2. 384 5. 129 5. 022 I. 509 I. 728 

------ ---1--- ------ ---------
r. 336 r. 206 r. 540 2. 668 5. 293 5. 420 r. 921 r. 901 

-- o.B 2.3 5.2 2.5 3·5 
8r.4 rr3.3 128.8 16g.r r66.8 186.8 

5·4 
65.2 

2.8 
82.8 

8r.4 114.1 131.1 174.3 r6g.3 190.3 70.6 85.6 

Current and 
deposit accounts: 

Gold: 

Paper: 

Savings deposits: 
0.3 

21.7 
0.3 

32-9 
0.3 

38.6 
0.5 1.1 Gold. 

39·7 43·3 Paper. 

National Banks. 
Private Banks. 

All Banks. 

National Banks. 
Private Banks. 

All Banks. 

Private Banks. 

------1----1--------1---------!,--- ---,--- ---,--- ---.---.-.--,--- --------- -------
1 Chiffrcs non exh;tants; voir notes aux tableaux V et VI. 1 Figures lacking; sec note to Tables V and VI. 

... 
w 
H 



Pays 
Country 

Perou 

Peru 

. 

Uruguay 

Venezuela 

TABLEAU V (fin). 

DEPOTS DANS LES BANQUES COMMERCIALES 
(En millions.) 

I 
Etalon I 

monCtaire 
Unit of 

currency 
Description 1913 1 1914 

Ljbra Banques de Depots Comptes courants 
et de l'~scompte et Depots:_ 

a vue 4·0 2.2 
a terme 4·1 3·2 

------
ToTAL 8.1 5·4 

---- -
Peso Banques (y compris Comptes courants 19 19 

Ia Banque de Ia Depots fixes et 
Republique) d'epargne 22 17 

------
TOTAL 41 36 

------
Bolivar 3 Banques Comptes courants 

et depots: 
Gouvernement. 6.s 8.6 
autres· . 9·0 8.7 

Epargne 0.7 0.6 
---

TABLE V (concluded). 

DEPOSITS IN COMMERCIAL BANKS. 
(ooo,ooo's omitted.) 

1915 1 1911; 1 1917 1 1918, 1919 1920 1921 1 De!'cription 

. 
Current and Deposit and 
deposit accounts: Discount 

2.5 3·3 4·4 5·7 8.2 8.s 7·3 demand. Banks. 
1.9 _2.4 3·5 4·4 6.3 7·2 6.6 time. 

---
4·4 5·7 7·9 10.1 14·5 15.6 13·9 TOTAL. 

------ --- --- ---
23 32 41 so 70 74

1 70 Current accounts. Banks (including 
Fixed and savings Bank of the Re-

16 22 28 34 48 55' 67 deposits. public). 
---

39 54 69 84 II8 1291 137 ToTAL.' 
--- ------ ------

Current and 3 Banks. 
deposit accounts: 

15.0 27·5 33·1 31.6 45·5 72·4 35·5 Government. 
6.s 7·7 7·9 9·2 11.0 14.8 12.9 oth~r. · 
0.7 o.8 0.9 0.9 0.9 1.1 1.3 Savings. 

--- ---
TOTAL ~~~~~~ 36.o ~~~~ 49·7 

TOTAL. 

· 1 Non compris le Banco Italiano; voir notes aux tableau>t V et VI. 1 Excluding the Banco Italiano; see notes to Tables V and VI. 



TABLEAU VI. 
TABLEAU INDIQUANT LES DEPOTS COMMERCIAUX ET LES DEPOTS 

D'EPARGNE A LA FIN DE 1919 ET DE CHAQUE TRIMESTRE DE 1920,1921 ET 1922. 
(En millions.) 

TABLE VI. 
TABLE SHOWING COMMERCIAL AND SAVINGS BANKS DEPOSITS AT 

THE END OF 1919AND THEENDOFEACH QUARTER IN 1920,1921 AND 1922. 
(ooo,ooo's omitted.) 

Pavs I ~ta!on I 131-Xll-131-111- 30-Vl-130-IX·\31-Xll· \ 31-III-~3io-Vl-130-IX-13l-Xll- 31·111·130-VI-130-IX-131-Xll·l moneta ire 
Description Description Coufitry Unit of 1919 1920 1920 1920 1920 I 1921 1921 1921 19~1 1922 1922 1922 l!m 

currency 

France Franc Caisse Nationale 
d'Epargne 

Caisses d'Epargne 
ordinaires 

.Italie Lira Trois Banques 

Italy 

Caisses d'Epargne 
Postales 
Autres 

. 
Royaume- £ Clearing Banks 

Unl 
Caisse d'Epargne 

United Postales 
Kin~dom Trustee 

Australie £ Banque5 commer-
dales' 

Australia 

Caisses d'Epargne 

1 PrCJvisoire. 
2 Moyennes trirneHtriclles. 
3 !·in mars 1923. 

Depots . . 
Depots . 

ToTAL 

Depots et comptes 
courants 

CorrespQndants 
Q 

ToTAL 

Depots 
)) 

ToTAL 

Depots et comptes 
courants 

DepOts 
)) 

ToTAL 

Depots: 
a vue. 
a terme. 

TOTAL 

Dep6ts . . 

2087 2354 

5oS9 5795 
----------
7176 8149 --- --- --- --- ---

0 

1Jc46 17S1 1940 2094 2290 
6910 S071 S473 8967 9001 
-- -v---------

S6.)5 9S52 I0413 II061 II29I 
----------

4967 5357 5895 6223 69S1 
5S49 54I2 563I 5932 6247 
----------
IOSI6 10769 II526 I2I55 1322S 

-- ---- --- ---
1703 I759 1So5 
-----------
266.3 270.8 270·4 269.6 266.5 
71.6 72.I 73·0 72·4 73·9 ----------

337·9 342·9 343·4 342.0 340·4 

--- --- --- ---
' 
97·3 Io9.I II3.4 II0.3 IoS.7 
97·9 98·3 100.8 1oS.2 107.1 
----------
I95.2 207·4 214.2 2I8. 5 215.8 
----------
I29.6 I30.2 136.7 139·5 143·3 ---- --- -- ---

• 
Naiional Savings 

2697 2952 Deposits Bank 
Ordinary Savings 

6S84 '7797 Deposits banks. 
----------------

9581 10749 ToTAL. 
--- --- --- --- --- --- --- ---

Deposits and cur- Three Banks. 
2472 255S 2602 2436 2040 2095 2II1 2152 rent accounts 
9738 9S03 10142 10069 9364 976S 9786 10II5 Correspondents 
----------------
I22IO I236I I2744 I2505 II404 IIS63 IIS97 I2267 TOTAL. 
--------------- --- Savings Banks 

7577 7S69 7959 7944 S295 S391 S3I7 S334 Deposits Post Offic;e. 
6674 7003 722S 7426 7685 S003 S29S 8423 )) Other. 
---------- ------
J425I I4S72 I5IS7 I5370 I59So I6394 16615 I6757 TOTAL. 

--- --- --- -- --- --- --- ---
Deposits and cur- Clearing Bank>. 

I7I5 176S I7J1 ISIS I747 I755 I66o I6S5 rent accounts 
----- ------------- Savings Banks 
274·3 272.2 269.6 271.9 269.3 26S.5 270.8 276.1 Deposits Post Office 
72·7 72·5 71.3 72.2 7I.S 72·9 72·9 75·S )) Trustee. 
----------------
347·0 344·7 340·9 344·I 341.I 34I·4 343·7 35I·9 ToTAL. 

--- --- --- -- --- --- --- ---
Deposits: Joint-Stock Banks.' 

I09·7 IOS.·S I01.6 100.4 107.0 104·4 IOO.O 10!.2 Not bearing int. 
109·3 IIO.I III.3 109·4 II0.7 II5.2 uS .2 120.5 Bearing interest. 
----------------
2I9.0 218.9 2I2.9 209.8 217·7 219.6 218.2 22!.7 TOTAL. 
-- --- ---------- -----
145·3 15J.I I52·9 I54·4 I55·9 I6z.6 163.2 163.5' Deposits Savings Banks. -- -- -- --- --- --- --- ---

1 Provisional. 
i Quarterly avem~es. 
8 Em! of March I<J>J. 



TABLEAU VI \suite). TABLE VI (,ontinuea). 

TABLEAU INDIQUANT LES DEPOTS COMMR~CIAUX ET LES DEPOTS 
D'EPARGNE A LA FIN DE 1919 ET DE CHAQUE TRIMESTRE DE 1920, 1921 ET 1922. 

(En millions.) 

TABLE SHO\VJNG CO!IiM.ERciAr AN'D SA VI::\GS BANKS DHOSIT~ AT 
THE END OF 1919 AND THE END OF EACH QUARTER IN 1920, 1921 A;-;D H;2z. 

(ooo,ooo's omitted.) 

----~~c~.l~lo~n~~----------~~~----~----~~~~~~-----------
Pays moneta ire 131-XII-131-II!- 30-VI-130-IX- [ 31-XII-131-III-130-VI-130-IX-131-XII- I 31-lll- 30-VI-130-IX-131-XII- D . . 

Country Unit of Description i9iY 1920 1920 1920 I 1920 i92i i92t !921 !921 I !922 !92~ 19~2 1922 escnptlon 
currency 

Canada 

Nouvelle
Zetande 

New 
Zealand 

$ 

£ 

Chartered Banks Depots 
Gouvernement 
A 1 iJ.Vue . 

utresl a terme 
Correspondants 

etrangers . 

244 
703 

II38 

39 

280 
657 

n98 

47 

208 177 
66o 677 

1244 1270 

139 134 
657 561 

I293 1319 

33 43 

146 
562 

1309 

I36 
534 

I264 

47 

ISO I25 
54I 484 

I241 I230 

89 I09 
so6 490 

II81 II58 

36 34 39 

Deposits 
GovemmPnt. 

Other\ ts!ght 
I 1me 

Foreign correspon
dents 

TOTAL 2124 2I82 2I56 2I88 2I22 2057 2058 I981 1971 1885 I8I2 I79I I840 TOTAL. 
Caisses d'Epargne: 

Gouvernement Depots 
Postales " 

6 Banques commer
ciales' 

TOTAL 

Depots et comptes 
courants: 
Gouvernement . 

l a vue . 
Autres , t 

" erme 

10 
33 

43 

10 
32 

42 

II 
30 

II 

29 
10 
29 

39 

IO 
29 

39 

IO 
27 

37 

10 
26 

10 
25 

35 

10 
24 

34 

10 9 
23 23 • 
33 32 

9 Deposits 
22 )) 

31 TOTAL. 

-------,---------- ---- -- -- Deposits and Cur
rent accounts: 

7·5 8.7 8.4 7·6 S·I 6.3 
30.1 34·8 38·4 36·5 33·0 30.8 
I5·5 15.9 16.2 16.6 16.5 I6.4 

8.2 3·7 2.4 
29.3 26.8 24.4 
16.2 16.6 I6.s 

4·5 6.o s.o 3-3 
24.2 25.1 24·5 23·5 
16.2 I6.3 I7·5 I7.6 

Government. 
Other I sight. 

I time. 

ToTAL 53.I 59·4 63.0 60.7 54.6 53·5 53·7 47·I 43·3 44·9 47·4 47.0 44·4 ToTAL. 

Chartered Banks. 

Savings Banks : 
Government. 
Post Office. 

6 Commercial 
Banks'· 

-----r----1-------1-------1--------- ------- -- --- -- --- -- --- ------- -------
Afrique 

du Sud 

South 
Africa 

£ Banques commer
ciales' 

Caisses postales 
d'Epargne 

Pays-Bas Guilder Caisses d'Epargne 
Postales 

Nether- 42 autns 
lands 

Depots: 
Gouvernement . 
EpargRe • 
Comptes cour. 
Depots a terme . 

•. 
6.8 If.O 
2.3 2.4 

56~2 57. r 
4I,8 42.8 

9·5 
2.4 

53·0 
45·3 

7•I 
2.6 

5!.3 
43·4 

5·5 
2.6 

so.6 
43·6 

6.2 2.6 
2.7 2.9 

48.6 44·6 
42.2 41.3 

2.9 
3·0 

43·5 
41.3 

3·6 
3·0 

42.8 
4I.6 

6.0 
3·0 

41.2 
38.8 

6.9 
2.9 

39·8 
39-2 

5-7 
3·1 

38.s 
39·I 

TOTAL 107.I II7·3 II0.2 104.4102.3 99·7 91.4 90.7 91.0 8g.o 88.8 86.4 _,_1_ -
DepOtsetcertificats. 7.0 7.I

1 

7.o
1 

6.9 6.8 6.9 6.9 6.8 6.7 6.5 '6.5 6.6 6.5 

Total de l'epargne 9·3 7s 9·~1 9·~ 9·4 9.6 9.8 9.8 9·7 9·5 9·4 9·7 

DPposits 
Government. 
Savings. 
Current accounts 
Fixed deposits. 

TOTAL. 
Deposits and Cer

tificates account. 

Total Savings Dep. 

DepOts 268 269 264 267 
139 I44 I43 I49 

273 277 
ISO I57 

275 
158 

277 
I62 

285 
168 

285 
166 

289 
168 

291 Deposits 
)) I7I ll 

ToTAL 407 4I3 407 416 423 434 433 439 446 453 451 457 462 TOTAL. 

Joint-Stock Banks' 

Post Office 
Savings Banks. 

Savings BanJss 
Post Office. 
42 Other. 

----------'-------l--------------1--------------l--- --------------
~::i~~=rland I Franc IBanques cantonales I Depots d'epargne 96~1--::1--:: --:~ 105: 109:1 Io8: 109: -:~ IIS: -:: II9: -:: Savings deposits Canton3l Banks. 
-----1 -1----'--,-- ----1-- --1--·--1--,--1-- 1------

1 Moyennes trimestrielles. 1 Quarterly averages. 



TABLEAU VI (suite) . TABLE VI (continued). 

. TABLEAU INDIQUANT LES DEPOTS COMMERCIAUX ET LES DEPOTS 
D'EPARGNE A LA FIN DE 1919 ET DE CHAQUE TRIMESTRE DE 1920, 1921 ET 1922. 

(En millions.) 

TABLE SHOWING COMMERCIAL AND SAVINGS BANKS DEPOSITS AT 
THE END OF 1919 AND THE END OF EACH QUARTER IN 1920, 1921 AND 1922 •. 

(ooo,ooo's omitted.) 

I 
Etalon ~ PaYs rnon6taire 

CouOtr)' Unit of 
currencY 

Description lal-xn-lal-m-Joo.vr-laO-Ix-la•-xn.lal-m-[aO-vi-Ial'-Ix-lal-xnJ a1-m latl-VI- lal'-Ix-Jat-xn-1 
1919 1920 1920 1920 192~ 1921 1921 1921 1921 I 1922 1922 1922 1922 Description 

Suede Krona I Banques commer- Comptes courants I 1391 13971 1396 13511 1281 rz86\ 1233 12271 III5 II671 III4 II521 1062 Current accounts Commercial Banks. 
ciales Correspondants 

761 
Foreign corres- • 

Sweden etrangers . I 56 r86 194 178 142 r66 II9 101 99 II3 89 IOI pondents. 
Depots a terme. z666 2691 2752 z8o6 2854 2959 2966 2940 z8z8 2789 2710 25671 2447 Deposit accounts. 
Depots d'epargne. 961 998 989 983 960 1010 994 966 9II 929 888 868

1 
8r6 Savings deposits. 

--__ , __ ----------------
466314426 TOTAL 5174 5272 5331 5318 5237 5421 5312 5234 4953 4998 4801 ToTAL. 

Caisses postales ---- ----
II~ I II: 

Post Office Savings 
d'Epargne Depots . 83 83 83 85 84 89 -9~:_9~ roo 107 II2 Deposits. Banks. 

------ • 
Norvege Krone Banques commer- Comptes courants 2f7 2I2i 255 234 212 204 190 196 175 149 165 173[ 151 Current accounts. Commercial 

ciales Correspondants I Foreign correspon- Banks. c 
r8z 1 174 etrangers . r66 172 237 256 193 214 224 236 200 210 210 dents. 

Norway Epargne • 2670 z;:ozj 2757 2722 2812 2753 2692 2673 2708 2619 2565 24971 2431 Savings. • 0 

--<. 

31061 3105 

__ I __ 

ToTAL 3053 3086 3249 3212 3217 3171 3033 2978 2940 28szj~sfi TOTAL. 
Caisses d'Epargne ----

172~~ 176~ 
Principal ·~ 

Principales Depots 1481 1523 1528 1559 r66o 1706 1868 !897 1889 19II 1912 Deposits. Savings Banks. 
------ ------

Danemark Krone. Banques commer- Comptes courants Current accounts Commercial Banks. 
ciales et depOts a vue. 12037 1920 1928 1871 1776 and sight deposits ' 

DepOts a terme. 1 1364 1388 1343 1320i 1236 Time deposits. 
Denmark Correspondan ts 

etrangers 171 74 s6 62 69 Foreign corresp. 
------------

=~= 
----------

TOTAL 
I 

13472 3382 3327 3253 3081 TOTAL. 
------ . 

Finlande Markka Banques commer- Comptes courants 483 4871 562 635 6os 679 7171 687 562 6s6 666 674 615 Current accounts Commercial Banks. 
ciales Corresp. etrangers 561 549 612 689 796 738 1094 rr92 995 948 1000 998 972 Foreign corresp. 

Finland Depots fixes. 2285 2413 2414 2422 2453 2488 2594 2554 2548 2597 2674 2638 2780 Fixed deposits. 
Depots d'epargne. 262 2781 284 285 272 296 313 309 296 314 328 329 334, Savings deposits. _j __ 

TOTAL 3591 3727 3872 4031 4126 4201 4718 4742 4401 4515 4668 4639 4701 TOTAL. 
Caisses d'epargne Savings Banks 

Postales Depots . 34 38 44 52 58 72 78 So 82 88 96 99 101 Deposits. Post Office 
Autres )) 910 9291 936 93! 893 1042 1073 1084 1098 1213 1236 1245 1298 )) Other 

TOTAL 944 9671 980 983 951 1II4 !!51 !!64 II8o 1301 1332 1344 1399 ToTAL 
------- --- --- ------- --- --- --- --- ---Tcheco- Koruna Banques commer- Comptes courants 6959 6953 7662 8092 8688 8924 9480 9471 Current accounts. Connnerchl lhnks. 

slovaquie ciales DepOts . 1484 1681 2069 2183 2522 3087 3667 3997 4408 4920 53Rz 5728 6oo5 Deposits. ~ 

-~----------------
Czecho- TOTAL roo46 1o6zo II659 12500 136o8 143o6:152o8 15476/ ToTAL. 

&luvakla ------------- -------------1---
I Caiss•·s d'cpargnr I Dep6ts . . 

.~~~~~~~~~~~ 519~ ~:: 552~ 6o5~1 6R4~ 731~, 7Rs: R()-!51. ~2fi4 ~05[ J)~~n<>~its. Savin~s· Hanks. 0--'. 

--1--=-1..::..:.:.~1-- ' I . ~ -.· - -
I --



TABLEAu,.VI (suite). TABLE VI (continued). 
_...;;..;..;;.;.._;......---::..·.- ...... ..... 

B.BLE.-\U DlDIQUANT LES :DiPoTs coMMERC1Aux ET LES DEPOTS 
D'f:P.-\ RG:-.IE A LA FIN DE 1919 ET DE CHAQUE TRIMESTRE DE 1920, 1921 ET 1922. 

(En millions.) 

TABLE SHOWING COMMERCIAL AND SAVINGS BANKS DEPOSITS AT 
THE END OF 1919 AND THE END OF EACH QUARTER IN 1920, 1921 AND 1922. 

(ooo,ooo's omitted.) 
r 

Pa\"~ I m~!:J~~1

ire I 
Cullllll·y Unit of 

Currt'nCY 
Description -~3t-xn-,3t-m-~· 30-VI-130-IX-13t-xH 13t-III-13o-vi-13o-tx-13t-xn.l3t-III·I30-VI.-13o.tx-13t-xn-l 

1919 - - - 1m 1~1 1~1 1~1 m1 - - 1m tm
1 

Description 

Pologne 

Poland 

Roumanie 
Roumania 

Autriche 
Austria 

. 

Hongrie 
Hungary 

.1 I 
Markap. Banques commer- Comptesdecheque 13567118686 22144 30011 43700 

dales DepOts aterme. . 1796 2721 3863 4754 6789 
Current accounts. 
Time deposits. 
Correspondents. Correspondants . . _________________ 23639

1

31610 36961 52369 91899 

ToTAL 39002 53019 62968 87134 142388 ToTAL. 
Caisses postales 

d'epargne Comptes de cheque --- --- --: --- 223~ 369~ 567~ 953S 942~~~1725S ~902~ --- --- Current accounts. 
Depots d' epargne. __ . __ __ __ 1049 1447 2129 2624 3702 4330 4588 4757 529~ Savings deposits. 

· TOTAL 3279l 5140 7802~12162 13122\21588 23608 TOTAL. 

Leu 8 ~;~:;~s com- Co;:~~~0~ourants 2190 475~ ·--- ---~---
594

: ---
7713 

Cu~~e~~c~:~~~po-

Krone 
19d~:~:~ne I Depotsd'epargne. 239~ --------- 286~ --- --~--- 449~~722~ 930: 1632: 5369: Deposits. 

Commercial Banks. 

Post Office 
Savings Banks. 

8 Commercial 
Banks. 

19 Savings 
Banks . 

Post Office 
Savings Banks. 

Korona1·_Caisses postales I- · ------------- --- ---~--- ---~--- ---------
d'epargne I Depots . . . . . . 1593 1745 2027 2752 3780 37731 4031 447ol 4747 5909 6405 9761 Deposits. 

-----1----; ------------- ---~--------- ----·---
E. Mark Banques commer- DepOts . 97 218 6o8 sso

1 
820 go6 1223 1375 1466' Deposits. Esthonie Commercial Banks. 

ciales Correspondants 25 59 558 1743• 2277 2145 2668 1925 1862' Correspondents. 
I Esthonia ---- --------

T " 1166 22931 8 8' T , 0TAL . 122 277 
1 

3097 305.1 3 91 3300 332 OTAL. 
---:------------------------- ---------------- --1-------1-------

Depots . .- 74 78 84 106 128 1271 129 118 148 187 Lettonie 

Latvia 

Lituanie 

Lithuania 

L. Rub! Banques commer
ciales 

Caisse d' epargnes 

l
Ost mark Banques commer

cia!es 

Lit as 

Correspondants r6 36 16 40 57 101 114 161 165 257 
Deposits. 
Correspondents. 

TOTAL. 
Deposits 

I 

TOTAL ----; ~ ~ 14b --;s; ~I 243 ------;;; 313 4441 ___ - ---
Depots rss• 166 160 r68 195 209 218! 229 243 289 353 431 531 

Comptes c~;;---- ------ ------ --~---,~; --;; ---;; ----;6~ --;;~~~-_C_u_rr_e_n_t_a_c-co_u_n_t-s.-

Epargne . . . . 28 35 so 34
1 

19 Savings. 

TOTAL ------ ---- --~~--~ 302 ~ 303 1941 

Epargne j . 0.04 o.;r 

TOTAL. 
Current accounts. 
Savings. 

Commercial Banks. 

Savings Banks. 

Commercial Banks. 

Comptes courants 0.2 2.21 

-----·I----:·----;._---:------T._o_T_A·L-=== ===~=~== · _ o.2~ 2.~~-T_o_T_AL __ . ____________ _ 

Bulgarie Lev I Caisses postales I I . Post Office 

,B_u_Ig_a_r_i_a __ l ______ d_'e_'p_a_r_gn_e ___ DepOts . _23~ ~~ ~~ 236 ~~ ~~.~~!~~.~~~-~~ ~~ ~~ 192 _D_ep_o_s_it_s_. ______ s_a_v_in_g_s_B_a_n_k_s_ . .,.. 

1 Fin novembre. 
: Janvier 1920, ---

' End of November. 
2 January 1920. 

H 

'-(5,· 



TABLEAU VI (suite). TABLE VI (continued.) 

__.l'ABLEAU ~I.NDIQUANT LES DEPOTS COMMERCIAUX ET LES DEPOTS 
~D'EPARG.NE A LA FIN DE 1919 ET DE CHAQUE TRIMESTRE DE 1920, 1921 ET 1922. 

(En millions.) 

TABLE SHOWING COMMERCIAL AND SAVINGS BANKS DEPOSITS AT 
THE END OF rgl:9 AND THE END OF EACH QUARTER IN 1920, 1921 AND 1922. 

(ooo,ooo's omitted.) 

Pays I m~~~~~f'..e I D . . 131~XII·I31-111·130-VI-130-IX· 131-XII·I31·111·130-VI·I30-IX·I31·XII·I31·111·130-Vl-130-IX-131·Xll·/ Country Unit of escnptlon 1919 1920 1920 1920 I 1920 1921 1921 1921 1921 1922 1922 1922 1922 

--------~~Cu~r~re~nc~y~------------------------------~--~--~~--~--~---
Description 

Japon 

Japan 

Banques associees 
a 14 Clearing 
Houses 

Caisses d' epargne : 
Postales 
Autres 

Comptes courants 
Comptes courants 

speciaux 
Depots a vue 

(( a terme 
Autres depots . 

ToTAL 

Depots 
)) 

I
I 10sgi 

7221 
312 

2371 
481 

ro6s 

752 
323 

2396 
502 

993
1 

7591 
367 

2278 
469 

g8z 843 

804 841 
451 430 

I972 2183 
6o2 571 

861 

gr8 
452 

2247 
597 

I 
970 

gr) 
439 

2196 
sss 

I 
840i 894 

I . 

9661 927 
399 401 

2!46 2143 
595 597 

7671 

916/ 
429 

2214 
616 

871 

8g6 
408 

2206 
633 

---------- --------------~--
4975 5038 48661 4633 4811 4868 5I02 5075 sros 4946 4962 49421 5014 

6g8 708 7881 825 828 845 865 893 gor gor 929 g6r. 976 
513 sss 531 ssg 563 577 6o4 6ro 571 457 534 sssl 

I 

Current accounts. 
Special current 

accounts. 
Sight deposits. 
Time " 
Other " 

TOTAL. 

Deposits 
J) 

Associated Banks 
at I,4 Clearing 
Houses. • 

Savings Banks. 
Post Office. 
Oth;r. 

-----:----I--------·,-----"--T:-0-T-AL-\-I-2_4~ 126~ 131:1 138~ 139~ 142~ 146: 1503 147~~ 135~ 146~ 151:1

1

= _T_o_T_A_L_. ----·J------·-
Etats-Unis $ -Banques membres Depots • I Deposits Member Banks of 

. du Systeme fe- Gouvernement sSo 121 1081 275 262 326 1 387 547 2571 199 124 147i 351 Government. Federal Reserve 
United 

States 
deral de reserve Autres: a vue . II174 11599 IJ486 11230 10942•10271 10046 g866 10174!10309 II124III085111527 Other: Sight. System. 

a terme 2302 2587 27ooj 2794 :i852 2925 2933 2925 29981 3131 3380 3573\ 3748 Time. 

Caisses d' epargne 
post ales 

TOTAL 

Depots d'epargne 

TOTAL. 

Savings deposits. 
Postal Savings 

System . 

r4o56 14307 14294:14299114056 13522 13366 13338 13429
1

(3639 14628 148os
1

1

rs626 

161 159 157: 161 163 161 152 lSI 147 145 139 I36J 132 
----1---1------:------:--- -- ---- -- ---· --- -- -- -- -- ---------:--------
Ar~entine 

Bolivie 
Bolivia 

Bresil 

Brazil 

Peso Banques commer-
papel ciales 

Caisses d' epargne 
post ales 

Comptes courants 
et depots 

Depots . 

1 Current and depo- Commercial Banks. 
1760 1792 2084 2131 2118 2085 2104 2097 2065

1
, 2054 2012 2047 2082 sit accounts. 

Post 0 ffice Savings 
21 22 23 25 26-1--27_ 27 28 31 32 35 _38_'1 __ 39_ Deposits. . Banks. 

------:-------I--7-0·-·-7·6·1--.·-7-II· 8.g 8.8 7·3 I g.ol------: Boliviano Banco Nacional Comptes courants Current accounts. Banco Nacional. 
Depots . ro.g 10.6~-- 11.4

1 

__ ro.8 11.2 rr.r --I 11.6 Deposits. 

Milreis 

Autres banques'. 

Toutes lcs banques 

Banqucs commcr~ 
dales 

Cornptes co~r~:~~ 17
' 9 rS.

2i 18
'
5 

rg. 7 20
.
0 

rS.
4 

\ 
20

.
6 ~~;:e~;t and dcpo- Other Banks' 

et depot>.. 12.5 13.9 rs.o 18.4 34.8 39·9 sit accounts. 

Com ptes couran ts 
Depots . 

TOTAL 

32.1 33-5 sS.J TOTAL. 

Current accounts. 
Deposits. 

105; -9-9; -~-0-3;~-~-o-5~ ~;~~-;;~ 128~ -;;a; 148; 162~ -;;;s~ --· --· 
677 796 ~~I 841 85z Bog 688 733 107 3 1075 

1728 1788 1887 1935! 1935-2-02-1 -2-09-4-1-97-2 -2-21-5127_0_2,_2_75-7 -- TOTAL. 

All B:m ks. 

Commercial Banks. 

Fetkral Saving~ . 
Banks. 

-----:---, 
Caisscs federales I I 

d'cpargnc !-D-cl_lo_t_s_d_'_ep_a_r_g_n_e_ ~~ ~~ _::~,-3-1~. 31:,-31: -~31,_3_3: _3_4:1~: _35~,-- --! Savings <lcposits. 

1 f Jdr1!H·e. 

:t St11J t:rmJprL'i Li Bunco dt Ia Nadt;n. 



TABLEAU VI (suite)." • TABLE VI (continued). 

TABLEAU INDIQUANT LES DEPOTS COMMERCIAUX ET LES DEPOTS 
D'EPARGNE A LA FIN DE 1919 ET DE CHAQUE TRIMESTRE DE 1920, 1921 ET 1922. 

(En millions.) 

TABLE SHOWING COMMERCIAL AND SAVINGS BANKS DEPOSITS AT 
THE END OF 1919 AND THE END OF EACH QUARTER IN 1920, 1921 AND 1922. 

(ooo,ooo's omitted.) 

' 

Pals 
Couritry 

Chili 

Chile 

Equateur 

Ecuador 

Honduras 

Para~uay 

Salvador 
-

--

I 
Etulon I 

mon~taire 
Unit of 

currency 

Peso 

Sucre 

Peso 

Peso 

Colon 

I 
1 Fin novembre 

Description 

27 Banques com- Depots: or 
merciales papier 

a vue 
a terme 

TOTAL 

6Banques Comptes courants 

~ 
Depots a terme. 

TOTAL 

Banco de Honduras Comptes courants 
)) Atlantida et depots 

TOTAL 

Comptes courants 
et depots 

Banques nationales or: 
Banques privees 

Toutes les banques . 
• 

papier: 
Banques nationales 
Banques privees 

l31-XII-131-IIl-130-VI-130-IX-131-XII-131-Jn-130·VI-130-IX-131-XII·I31-111-130-VI-130·1X-131-XII-1 
1919 19:!0 1920 19~0 J9~0 19~1 I 1921 19~1 19:11 192:1 192\l 192! 19!2 I 

194 204 1491 II7' 
------ --------~------

439 529 5591 5921 

• 393 359 398 4661 

------
88~1= 

------------
832 957 1 I058' 

------
10.0 10.8 10.1 11.8 12.1 10.2 10.1 II.O II.O 14-2 12.6 11.6 12.2 
4·9 5·7 5·4 6.o 5·9 6.6 6.4 6.2 6.3 7·4 6.9 7-8 7-6 

-- ------------------------
14-9 16.5 15-5 ~~~~,~~ 16.5 17.2 17-3 2I.6 19·5 19·4 19.8 

0.3281 ___ ------
0-307 0.388 0-759 0-347 0-3551 __ 0-334 

1.499 1.780 1.716 

--,2.539-- ----
I.887 2.044 __ I __ -.-,----- ------

' 
0-398 0-331 0.284 0.309,0-412 0.483 0-356 o.173 o.o28 !.797 3·395 
5-022 4-598 4-827 !.5471 I. 509 I. 558 1.441 I. 7281 I. 677 I.6891 1.907 -.- --------
5-420 4-929 5-III I.856

1

1.921 2.041 I.797 1.901 1.705 3·486 5-302 
0 

3-5 4-2 4-2 4-81 5-4 4·7 3-8 2.8 3.1 I.7 . 1o.s 
186~8 187.0 202.4 62.ol 65.2 57.0 68.2 82.8 8:<L4 70.6 78.5 

------ --------
Toutes les banques . 190-3 191-2 206.6 66.8 70.6 6I.7 72.0 85.6 8s.s 72-3 89.0 --- ---- --- -- --- --- --- --- --- --- ---
3Banques Compt. en or itra11g. 

Comptes courants 
et correspondants 4-923 1.924 !.709 2.051 5·496 4-305 3-261 

Depots . 0.064 0.091 o.o86 0-031 0-452 o.o86 0-042 
------------------------ --

TOTAL 4·987 2.015 !.795 2.082 5-948 4-391 3-303 
Comptes en colons: 
Comptes courants 

et correspondants 4-071 5-789 12.058 I.624 1.823 2-591 2-375 
Depots . 0.213 0-495 0-339 0.387 0-246 0.1491 __ 0.115 

-------------------- --I 
TOTAL. 4-284 6.284 2-397 2.011 2.069 2-740 2-490 

Total de tous les 

~~~--depots 9-271 8.299 4-192 4-093 8.017 5·793 
' ------- --- -- --- --- -- --- ---

Description 

Deposits: Gold. 27 Commercial 
' Paper. Banks. 

sight. 
time. 

TOTAL. 

Current accounts. 6Banks. 
Time Deposits. 

TOTAL. 

Current and depo- Banco de Honduras 
sit accounts. )) Atlantida. 

TOTAL. 

Current and depo-
sit accounts ~ 

Gold National Banks. 
Private Banks. 

All Banks. 
paper: 

National Banks. 
Private Banks. 

0 

All Banks. 

Ace. in foreign gold: 3 Banks. 
Current accounts 
and Correspondents 
Deposits. 

TOTAL. 
Accounts in colons : 
Current accounts 
and correspondents 
Deposits. 

TOTAL. 

All Deposits. 

1 End of November. 

H 
w 
co 



TABLEAU VI (fin). TABLE VI (concluded). 

TABLEAU INDIQUANT LES DEPOTS COMMERCIAUX ET LES DEPOTS 

D'EPARGNE A LA FIN DE 1919 ET DE CHAQUE TRIMESTRE DE 1920, 1921 ET 1922. 

TABLE SHOWING COMMERCIAL AND SAVINGS BANKS DEPOSITS AT 

THE END OF 1919 AND THE END OF EACH QUARTER IN 1920, 1921 AND 1922 

(En millions.) (ooo,ooo's omitted.) - • 

Unit< I l'ays monetaire Description 31-XII-131-III-130-VI-130-IX-131·XII·I31-III-130-VI-130-IX- 31-XII- 31-111·130-YI- 30-IX-131-XII I Descriptio• Cou.ntry Unit of 1919 1920 1920 1920 1920 1921 1921 1921 1921 1922 1922 1922 192-l 
currency 

I I 
Uruguay Peso (Ban que de Ia Repu- (Comptes courants (32) (32) (42) (46) (44) (42) (42) (45) (35) (37) (37) (40) 1 (38) (Current accounts). (Bank of the Repub-

blique) 1 (Depots) (17) (17) (18) (18) (19) (20) (21) (22) (2o) (24) (25) (27) (26) (Deposits). lie.) 1 

-~---
(64) I (63) 

----------------
(TOTAL) (49) (49) (6o) (62) (63) (67) (SS) (61) (62) (67) • (64) (ToTAL). • 

--'------------- --------- --- --- ---
Banques commer- Comptes courants "38 43 54 29 30 34 30 32 35 32 28 27 28 Current accounts. Commercial Banks.' 

ciales 1 Depots,. 31 33 35 36 36 41 45 45 47 41 39 39 39 Deposits. 
0 -- ----.-------------------

~~~-7~ TOTAL 69 76 89 75 77 82 73 67 66 67 ToTAL. 

(Toutes les Ban- (Comptes courants) j (70) (75) (96) (7sll (74)1 (77) (72) (77) (70) (69) (65) (68) (66) (Current accounts). (All Banks.~ 1 

ques) 1 (Depots) . . . . (48) (so) (53) (54) j (55) I (6o) (66) (67) (67) (65) (64) (65) (65) (Deposits). . 
(TOTAL) (n8) (125) (!49) (129) 1 (129) (137) (138) (144) (137) (134) (129) (133) (131) (TOTAL). 

--------
Venezuela Bolivar 3 Banques Comptes courants I Current and depo- 3Banks. 

et depots: sit accounts : 
·' Gouvernement . 45-5 6s.o 72-4 44-4 35-5 34-5 Government. 

Autres II.O 14.8 14.81 15-3 12.8 14-2 Other. 
Epargne 

~~--~--.~--
1.1 1.3 1.3 1.4 Savings. 
-- -- -~-TOTAL 

57 -~!--1~~,--1~~~-- 6o.8 49-6 so.o TOTAL. 
---,---

1 Moyennes du mois. 1 Averages of moQ.th. 



NOTES TO TABLES V AND VI 

ARGENTINE. 

The figures for deposits in commercial banks given 
in Tables V and VI refer to all banks except the Banco 
de la Naci6n. These banks numbered 31 at the end 
of 1921 and 30 in 1922. Data concerning the Banco 
de la Naci6n will be found in Table VII. The various 
items which are expressed partly in gold and partly in 
paper pesos have been calculated in paper pesos at 
44 gold pesos to roo paper pesos. ' 

As the Banco de la Naci6n partakes largely of the 
character of a commercial bank, its private deposits 

AUSTRALIA. 

The figures of the deposits of commercial banks given 
in Tables V and VI do not include those in the Common
wealth Bank, which, although the sole bank of issue, 
partakes largely of the ch<rracter of a commercial bank. 

AUSTRIA. 

The deposits in savings banks refer only to deposits 
in the 19 chief savings banks in the territory of the 
present Republic. They amounted in 1920 to 44% of 

BELGIUM. 

The figures for commercial deposits given in Table V, 
which are obtained from the M oniteur des I ntirets · 

BOLIVIA. 

The Banco Nacional, the detailed deposits in which 
are shown in Tables V and VI, is the oldest and, ;1part 
from the Banco de la Naci6n Boliviana, which has 
become the central bank of issue, also the biggest ·com
mercial bank in Bolivia. The deposits for this bank 
are shown separately in order to distinguish between 
deposit and current accounts. ·It absorbed in Novem
ber 1919 the Banco Francisco Argandoii.a. This 
amalgamation partly explains the increase in the deposits 
from 1918 to 1919. The growth of the deposits in the 

have been added to the deposits of other banks for the 
calculation of percentages in Table H of the Intro
duction. As no detailed figures are available for the 
quarters, the percentages given in Table J refer to the 
total of deposits in private banks and of all deposits 
in the Banco de la Nadon. 

For the same reason the figures for deposits in the 
Savings Department of the Banco de. la Naci6n, 
which are included for the calculation of percentages 
in Table H, have been omitted from Table J. 

The Post Office Savings Bank started operations on 
April sth, 1915. . 

The figures given in Table V are those for the last 
quarter of each year and those in Table VI are the 
average• of each quarter. 

The deposits in Savings Banks, which refer to the ends 
of years or quarters, include the Savings Department of 
the Commonwealth Bank. 

the · total savings banks deposits. The Post Office 
Savings Banks deposits include other items in addition 
to real savings and have, therefore, been omitted from 
Table J. 

materiels. rder (o all banks, which numbered 72 at the 
end of 192r. . 

The savings deposits in the Caisse generale d'Epargne 
include accumulated interest, which was excluded in 
last year's memorandum. 

Banco Francisco Argandoiia since 1914 was as follows: 
30.VI.I9r4: 2.5 million bolivianos; 3I.XII.1915: 3.0; 
3I.XII.1918: 2.5; 3o.vr.1919: 3.2. 

Other commercial banks for which information is 
given in the tables are the Banco Mercantil, the Banco 
Aleman Transatlantico, and certain private banks. 

The deposits in the Banco de la Naci6n are given 
in Table VII, although this institution partakes largely 
of the character of an ordinary commercial bank. 

Deposits in this bank have, however, been added to 
those of t.he private banks for the calculation of per
centages m Tables H and J of the Introduction. 



NoTES To TABLEs V AND VI qr 

BRAZIL. 

The deposits in comm!!rcial banks given in Tables V 
and VI refer to all the banks in the country, Brazilian 
banks as well as branches of foreign banks. At the 
end of 1921 the former numbered 56 and the latter 22. 
The deposits were divided between these two groups of 
banks at the end of H)21 as follows: 

(a) Brazilian banks: 
Sight deposits . . 643.8 million milreis. 

. Time deposits . . 421.2 " " 
(b) Branches of foreign banks: 

Sight deposits 838.7 million milreis. 
Time deposits 3II ·3 " " 

BRITISH INDIA. 

The figures of deposits in Exchange banks refer to 
deposits in India only. Out of deposits amounting to 
752 million rupees at the end of 1921, 582 millions were 
<ieposited in banks doing a considerable portion of 
their business in India, whilst 170 millions were held by 
agencies of large banking corporations doing the major 
portion ~f their business elsewhere. Deposits outside 
India for these two groups of banks at the same date 
amounted to £70.7 millions and £455. 8 millions respec
tively. 

The following is the number of Exchange Banks 
given in the official statistics used in Tables V and VI: 

1913 - 12 banks ; 
1914- II banks (excludin~ the Deutsch-Asiatische 

Bank, which went into liquidation 
. after the outbreak of. war) ; 

1915- II banks ; 
1916- 10 banks (excluding the Delhi and London 

Bank, which was amalgamated with 
the Alliance Bank of Simla) ; 

1917- 9 hanks (excluding the RussianAsiaticBank, 
information not being available) ; 

1918- 10 banks (including the Bank of Tciwan, 
which opened a brancn in India) ; 

1919- II banks (including the Sui!litom~ Bank, 
which has a branch m India) ; 

1920- 15 banks (including the - Imperial Rank of 
Persia, the National Bank·of South 
Africa, the P. & 0. Banking Corpo
ration and the Banco N acional Ultra
marino). 

1921 - 17 banks (including .the Nederlandsche Han
del-Maatschappij and the N eder
landsch Indische Handelsbank). 

BULGARIA. 

The commercial deposits shown refer to the Central 
Co-operative Bank and .the Agricultural B~nk. The 
National Bank of Bulgana, however, for which figure~ 
are given in Table VII, has to a large extent the charac-

All the figures exclude the deposits in the Banco do 
Brazil with its 20 branches. Deposits for this bank are 
given in Table VII. 

As the Banco do Brazil partakes largely of the charac
ter of a commercial bank, its deposits have been added 
to those of other banks for the calculation of the per
centages in Tables H and J of the Introduction. 

The Brazilian official banking statistics have, since 
the beginning of 1922, been presented in a new form 
in which greater detail is shown. It is not known 
whether this change affects in any way the compara
bility of the figures given in Table VI. 

The detailed figures for the various forms of deposits 
in ]Oint-stock hanks refer to the following five institu
tions: Allahabad Bank; Alliance Bank of Simla; Bank of 
i\lysore, Bangalore ; Benares Bank; Bengal National 
Bank, Calcutta. 

It should be noted that the Delhi and London Bank, 
which was previously an exchange bank, the Punjab 
Banking Company, Lahore, and the Bank of Rangoon 
were amal&amated with the Alliance Bank of Simla, 
the first two in 1916 and the third in 1917. The figures 

·referring to these three banks have, therefore, been 
added to the figures of the five banks for the period 
previous to the amalgamation. 

The deposits in all joint-stock banks refer to institu
tions having a minimum paid-up capital and reserves 
of I lakh of rupees from which returns had been received 
by the Department of Statistics of India. 

These banks have over three hundred branches and 
agencies, chiefly scattered throughout the north-west of 
India, and especially in Punjab and in the United Pro
vinces. The following is the number of joint-stock 
banks referred to since 1913: 

1913 41 banks 1918 47 banks 
191-J. 42 )) 1919 47 )) 

1915 45 )) 1920 s8 )) 

1916 48 )) 1921 65 )) 

1917 43 

It should be noted that banks frequently publish 
their balance sheets in June of each year and that it has 
been necessary to utilise these June figures in the ab
sence of any data referring to December 31st. 

The figures relating to the Post Office Savings Bank 
are for March 31st of the follo\ving year, except the 
1921 figure which refers to the end of the year. 

ter of a commercial bank. The commercial deposits of 
the National Bank have, therefore, been added to the 
deposits of the two above-mentioned banks for the 
purpose of calculating percentage figures in the various
tables of the Introduction. 



NOTES TO i ABL/'S v AND VI 

CANADA. 

The following statement of deposits on December 31st, 
I922, shows the items as given in the official monthly 
combined return of the chartered banks summarised in 
Tables V and VI. 

Balance due to Dominion Government after 
deducting advances for credits, pay-lists,etc. 

Balance due to Provincial Governments 

Total Government deposits .. 

Deposits made by and balance due to other 
banks in Canada . . . . . . . . . . . . 

CHILE. 

$ (000,000'8 
omitted) 

48.0 
30.6 

78.6 

II.8 

The deposits in commercial banks refer to all the 
banking institutions in Chile, which amounted to 27 at 
the end of I922. 

The figures of" deposits in savings bank<> given in 

CZECHOSLOVAKIA. 

The deposits in commercial banks given in Table Vrefer 
to all joint-stock banks in Bohemia, Moravia and Silesia, 
which numbered 40 at the end of I92I. They do not 
include either the mortgage banks or branches of 
foreign banks. 

Of these 40 banks, 30 were in Bohemia and IO in 
Moravia and Silesia. The total of current accounts in 
Bohemian banks amounted in I92I to I5,259. 7 million 
kc., and their savings deposits to 3,555. 2 million kc.; 
the corresponding figures for the Moravian banks were 
I,824.4 and 44I.5 million kc. · 

The figures for deposits given in Table VI do not refer 
to exactly the same number of banks as the yearly 
figures in Table V, although they cover the same 
territory. They include mortgage banks and branches 
of Vienna banks. The banks referred to in these 
statistics numbered -46 at the end of I92I. 

The following statement comparable with the figures 
in Table VI shows the deposits in the various categories 
of banks at the end of I92I and I922: 

Czech banks. . 
German banks 
Mixed banks . 
Viennese branches• . 

All banks ..... 

Ke. 
31-Xll-1921 

2,78I 
6oi 
675 
35I 

4.408 

1 These have now been nationalized. 

(OOO,OOO's omitted I 
31-XII-1921! 

3.5oo 
993 

I,5I2 

6,005 

. s (000,000'8 
Due to banks an<l, bankmg correspondents: omitted) 

(a) in the United Kingdom e . . . . . . . 8. 5 
(b) elsewhere than in Canada and the United 

Kingdom ......... . 

Foreign correspondents: total 

Deposits by the public payable on demand . 
Deposits by the public payable after notice or 

on a fixed day . . . . . . . . . . 

Total deposits by the public. 

Grand total . 

30.2 

38·7 

537·6 

I,722-3 

I,85I ·4 

In order to avoid duplication, the deposits made by 
and balances due to other banks in Canada have been 
omitted in Tables V and VI. 

Table VI refer to six savings institutions, the biggest 
of which are the Caja Nacional de Ahorros and the 
Caja de Ahorros de Santiago. Their deposits at the 
end of I922·amounted to 26I. I million pesos, compared 
with 222.9 at the end of I92I and 203. I at the .end 
of I920. 

The following data refer to hanks in Slovakia and 
Carpathian Ruthenia at the end of I920: number of 
banks 243 ; private current accounts and deposits 
636. o million kc.; bankers' deposits 2I9. 3 million kc.; 
other deposits or loans by banks 8. I million kc. 

The deposits in savings banks refer to 368 institu
tions, which represent approximately the total number 
of savings banks in the country. 

The following statement shows the number of sav
ings banks in the various provinces and the deposits 
there:n at tJle _end of September I922: 

Number Deposits 
Kc (OOo,ooo·s omitted) 

Czech Savings Banks: 

Bohemia I23 4.057 
Moravia. 67 902 
Silesia 5 58 
Slovakia I 2 

Total • I96 5,0I9 

German Savings Banks: 

Bohemia I25 2,743 
Moravia. 27 298 
Silesia 20 204 

Total • I72 3.245 

Grand total • 368 8,264 



NOTES TO TABLES v AND VI 
) 

DENMARK. 

The figure for deposit~ in commercial banks for the 
year 1921 refers to the end of January 1922. 

Since the beginning of 1922 all the banks have bP.en 
obliged to send monthly statements, according to a 
standard balance sheet, to the Banking Inspector. It 

ECUADOR. 

The deposits given in Tables V and VI refer to the 
six biggest banks, namely, the Banco del Ecuador,.Banco 
Comercial y Agricola, Banco de Descuento (established 
in August 1920); Banco del Pichincha, Campania de 
Credito Agricola e Industrial and the Banco del Azuay. 

The following statement shows the deposits at the 
end of 1922 for all the banks in Ecuador separately: 

Banco del Ecuador . . . . 
Banco Comercial y Agricola 
Banco de Descuento •. 
Banco del Pichincha 

Carried forward 

ESTHONIA. 

Sucre.• (OOO's omltted) 
Sight Time Total 

6,039 4,982 II,021 
2,462 1,647 4,109 
2,013 228 2,241 

992 153 1,145 

. n,so6 7,010 18,516 

The figures for commercial deposits refer to all banks 
in Esthonia, which numbered 23 in August 1922; but 
they exclude branches of Russian banks, the deposits 
in which amounted in June 1921 to 20.4 million marks. 

·The following figures show the deposits at the end of 
June 1922 for joint stock banks and private banks 
separately: 

FINLAND. 
The figures for deposits in commercial bank.> refer 

to all the banks in Finland, which numbered 13 at the 
end of 1913 and 20 at the end of 1922. " 

FRANCE. 
' 

The figures for deposits in commercial banks given 
in Table V relate to the following "banques derdep6ts": 
Banque nationale de Credit, Comptoir d'Escompte, 
Credit Commercial, Credit Industriel, Credit Lyonnais, 
Societe Generale. 

GERMANY. 

The figures for deposits in commercial banks refer to 
the seven biggest Berlin banking institutions, namely: 
Deutsche Bank, Disconto-Gesellschaft (including the 
Schaffhausenscher Bankverein, amalgamated in 1914), 
Dresdner Bank, Bank fiir Handel und Industrie, Com
merzial- und Privat-Bank, Nationalbank fiir Deutsch
land, Mitteldeutsche Creditbank. 

is possible, therefore, to give more detailed statistics 
for 1922 than for earlier years. . 

As some of the savings banks close their accounts at 
the end of the calendar year and some on :March 31st, 
the statistics are composed partly of the end-of-year 
figures and_partly of figures relating to March 31st of 
the following year. 

Sucres (OOO's omitted) 
Sight Time Total 

Brought forward . . n,so6 7,010 r8,sr6 
Campania de Credito Agricola 

e Industrial . . . . . 
Banco del Azuay . . . . . . 
Campania de Prestamos y 

Construcciones . . . . . 
Campania de Abasto Comisi6n 

y Prestamos . . . . . . . 
Sociedad de Credito Interna-

cional .... 
La Previsora . . . 
La Filantr6pica. . 
Sociedad Bancaria del Chim

borazo ..... 

597 
II7 

359 

2,169' 

172 

292 
324 

so 

145 

889 
4-ti 

1,394 

274 
2,833 
!,662 

317 

Total . 15,856 8.943 26,735 

Deposits 
Correspondents 

Total . 

E. Marks (OOO,OOO's omitted) 
18 Joint Stock 5 Private Banks 

Banks 

95!.9 
347·3 

1,299.2 

270.7 
2,320.3 
2,591.0 

Total 

1,222. 6 
2,667.6 
3,890.2 

Besides these banks there are over 8o co-operative 
banks, the deposits and correspondents of which 
amounted in June 1922 to 217 ·7 and 20.7 millions of 
Esthonian marks respectively. 

In order to avoid duplication, the figures referring to 
correspondents at home, which were previously in
cluded with the current accounts, have been omitted. 

The total deposits since 1916 are slightly higher than 
the corresponding figures published last year on account 
of the "comptes exigibles apres encaissement" of the 
Credit Lyonnais which have been included. 

It proved necessary to exclude the Berliner Handels
gesellschaft on account of its deposits not being sub
divided in tb.e same manner as those of other banks. 
Its· total deposits amounted at the end of 1921 to 
4,294 million marks, compared with 101,283 million 
for the other seven banks. 

The total deposits of the banks given represented at 

1 3o--1X-22. 



NOTES TO 1 ABLES v AND Vl 

the end of rgr3 about 50 °/p and at the end of rg2o 
about 72% of the deposits of all commercial banks 
in Germany. This increase in the proportion of deposits 
in these big banks is due partly to amalgamations. 

The figures shown in Table V comprehend two dif
ferent items: (1)" Kreditoren", representing largely the 
cash balances and surplus funds of the business world 

D 

.and more especially of the various undertakings financed 
by the banks; (2j "Depositen", which represent rather 
the deposits received from !he general public. The 
distinction between these two items has tended, how
ever, to become less and less strict. 

The following statement shows the movement of 
deposits during the period 1gr3 to 1g2r in detail: 

R. Marks (OOO,OOO's omitted). 

Creditors: 1914 1915 1916 

(a) Payable 
(b) )) 

within 7 days 
in 7 to go days 
in more than go 

2,134 
6!3 

(c) » 
days 203 III 179 

TOTAL 2,IIg 2,151. 2,926 
Deposits: 

(a) Payable .within 7 days . 
(b) » in 7 to go days 

1,247 
627 

r,5g8 
507 

1,gos 
803 

(c) » in more than go 
days. 380 2g7 

TOTAL 2,254 2,402 

Revised figures for deposits in savings banks are 
available up to 1g1g only. Figures for savings deposits 
in Alsace-Lorraine for 1g17 not being available, the 
1g16 figure had to be utilised. The 1g18 figure does 
not include either Alsace-Lorraine or Polish Posen. 
The 1g1g figure does not indude Memel, but includes 
the whole of Upper Silesia. The figures for 1g2o and 
1921 are provisional. 

The following are the provisional figures by quarters 
beginning with December 1919: 

GREECE. 

349 

2,554 
g6o 

449 

2,2Ig 
1,390 

4.239 

1917 

3.774 
1,322 

818 

1918 

s.s6t 
2,154 

1,17g 

8,895 

1,126 

1919 

rs.g8s 
r,g28 

1,035 

II,640 
3.237 

1,566 

16,443 

1920 

24.564 
2,727 

1,356 

27,402 

Marks (OOO,OOO's omitted). 

End of 1919 35,714 
1920: III 35,654 

VI 39,654 
IX 42,254 

XII 43,100 
1921: III 46,320 

VI 47,950 
IX 48,550 

XII 46,5oo 

1921 

40,g7o 
6.675 

2,571 

50,2!6 

37,156 
8,584 

5.327 

sr,o67 

The figures for deposits in commercial banks refer to 
the following four institutions: Bank of Athens, Popular 
Bank, Oriental Bank and Commercial Bank. The last 
mentioned has been shown separately owing to the fact 
that its balance sheet does not show the same details 

as do those of the other banks. Its deposits amounted 
at the end of 1922 to r65. 2 million drachmai. 

The Ionian Bank has been omitted owing to the 
impossibility of expressing its deposits in drachmai. 
The following statement shows the deposits as given 
in the balance sheets of this bank: 

(OOO,OOO's omitted) 

A mounts in Drachmai: 
Current accounts 
Deposits 

1913 

20.2 
15·9 

1914 1915 1916 

2!.4 
35·3 

1917 1918 1919 1920 1921 

TOTAL 34·2 43·7 s6.7 
Amounts in £'s sterling: 

Current accounts 
Deposits 

TOTAL 

Total expressed in £'s sterling: 
o.8 o.6 

o.g 
0.4 

2.8 

Current accounts 1.3 I. I 2.0 3·3 3.8 4.8 4·7 4.8 7.1 
Deposits o.g 0.9 1.1 r.8 2.1 r.6 1.8 2 . .3 2.7 

---------------------------------------------
TOTAL 2.2 2.0 

As no information is available concerning the relative 
-mportance of the sterling and drachma deposits, and 

s.r s.g 6.s 7·1 g.8 

as the Greek exchange has fluctuated, conversion of the 
sterling totals into drachmai proved impossible. 
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GUATEMALA. 

The figures for deposits given in Tables V and VI 
are obtained from official compilations and refer to the 
following banks: Banco Americana de Guatemala, Banco 
Colombiano, Banco de Occidente, Banco Internacional, 
Banco Agricola Hipotecario and Banco de Guatemala. 

The figures for the end of 1917 do not exist on account 
of the earthquake in December 19I7. 

The deposits in gold refer to the Banco Colombiano 
only. They have been omitted from the percentage cal
culations in Table H which refer to papet deposits only. 

The following is a more detailed statement for each 
of the six banks on June 30th, I922: 

H'ALY. 

The deposits given in Table V refer to the four prin
cipal commercial banks: namely, the BancaCommerciale 
Italiana, the Credito Italiano, the Banca di Roma an<l 
the Banca Italiana di Sconto. The Banca di Sconto, 
founded at the end of 19I4, began its operations in 
October I9I5, after having amalgamated with two old 
banks : the Societa Italiana di Credito Provinciale 
and the Societa Bancaria Italiana. The figures for . 
19I3 and 1914 include the deposits of these two banks. 

The "correspondents" consist for the greater part of 
the temporary surplus funds of certain big financial, 
industrial and commercial concerns financed by the 
banks and, to a lesser degree, of sums deposited by 
banks and bankers. Especially in .recent years this 
item would appear also to include considerable amounts 
of bills rediscounted. These amounts not being shown 
ser,arately in the banks' balances, it has not been pas
siDle to exclude them fro~ the deposits. 

JAPAN 

The deposits in the "special banks" given in Table V, 
i.e., banks under the special control and protection of 
the Government, refer to the Yokohama Specie Bank, 
the Industrial Bank of Japan and the .Bank of 
Taiwan. The other "special banks" have been 
omitted either because they are mortgage institutions 
or on account of their specific colonial character. The 
deposits in these "special banks" and in the Bank of 
Chosen at the end of I92I amounted to: 

Yen (OOO,OOO's omitted) 

Hypothec Bank of Japan ... 
Aigricultural and Industrial Banks 
Hokkaido Colonial Bank . 
Bank of Chosen. . . . . . . . 

33·7 
IJg.6 
37·4 

Ibz.g 

• The "deposits in ordinary and savings banks" refer 
to all such institutions.in Japan, the number of which 
amounted at the end of 1920 to 1,388 and 659 respec- _ 
tively. They exclude savings deposits in savings 

Pesos (OOO's omitted). 

Banco A mericano: 
Current accounts . 10,24I 
Sight deposits 442 
Time deposits 676 
Judicial deposits 3 
Foreign correspon-

dents . . . . . 6I2 
Banco de Occidente: 

Sight deposits 4,073 
Time deposits gio 

Banco A grtcola H ipotecario 
Current accounts . 

and sight deposits 3,820 
Time deposits 8o 
Judicial deposits . I 

Banco Colombia no: 
Current accounts in 

foreign currencies I I 
Deposits in gold . 2r,3 
Current accounts and 

sight deposits . 27,900 
Correspond. at home 45-l 

Banco Internacional: 
Current accounts and 

sight deposits . 3.781 
Judicial deposits 9 
Foreign correspondents -lOS 

Banco de Guatemala: 
Current accounts 

and sight deposits 4,574 
.Judicial deposits . 9 
Foreign correspondents 54 

The item "deposits" includes current accounts, sav
ings and time deposits effected by the very numerous 
small depositors. 

The Banca eli Sconto stopped payment at the end of 
1921 and goo million lire of deposits and J,6-l2 million 
lire of the "correspondents" were at the end of Decem
ber I92I subject to a moratorium. Of the 3,6-l2 million 
lire, I,394 were to be repaid in full. A concordat was 
concluded in March 1922 concerning the rest of these 
balances and the deposits, according to which deposits 
of less than 5,000 lire were to be repaid at the rate of 
67 per cent., whereas the remaining claims of 5,000 lire 
or more were to be paid up to 55 per cent. in cash and 
to the extent of 7 percent. in shares of the new-established 
Banca Nazionale eli Credito. 

The deposits given in Table VI are obtained from 
official compilations and exclude those in the Banca di 
Sconto. 

banks which are given with the deposits in the Post 
Office Savings Banks, under the heading "saYings banks". 

The following were the deposits at the end of I92I 
for the ordinary and the saYings banks separately: 

Yen (OOO,OOO's omitted) 

Dl!'posits 

Public 
Other: 

Current Accounts 
Special Current 

Accounts. 
Fixed Deposits. 
Other )l 

Total . 

Ordinary 
Banks 

135.0 

!,217. 7 

1.485. 2 
2,82.).3 

775·1 

hAJ6.J 

Savings 
Banks 

32.8 
-

zo8.J 

463.6 
578.5 
92.I 

I,375·3 

Total 

167.8 

1,426.0 

I,g-fS,S 
J,-f01 .8 

Stl7.2 

7 8u.6 

10 



NoTES TO TABLES V AND VI 

The current accounts bear no interest and can be 
drawn on by cheque. They are particularly used for 
business transactions. The "special current accounts", 
on the contrary, bear interest and can generally be drawn 
only by a pass-book. They partake, therefore, of the 
character both of ordinary current accounts and of 
savings accounts. The two types of current accounts 
have been grouped in Table V under the heading 
"demand deposits". 

The difference between the total figures given this 

LATVIA 

The figures for deposits in Table VI, which have been 
officially communicated, refer to the following number of 
banks: 

March I920 ..... . 
June I920 ...... . 
September I920. . . . . 
December I920 to March 

I922 . . . . . . ; 
June I922 ...... . 

7 banks 
8 )) 
9 )) 

IO , 
II ll 

The total number of credit institutions was, at the end 
of June I922, I64. Their deposits and correspondents 
amounted at the same date to 353 and 3IO million 
roubles respectively. 

Comparable information covering deposits in savings 

NETHERLANDS 

The figures for deposits in commercial banks given in 
Table V are obtained from revised statistics prepared by 
De Telegraaf and refer to the following seven banks: 

Nederlandsche Handel-Maatschappij; Rotterdamsche 
Bankvereeniging; Amsterdamsche Bank; Twentsche 
Bank; Incasso Bank; Bank Associatie; Marx and Co.'s 
Bank. 

The increase in the deposits is due to a considerable 
extent to amalgamations. This fact should be borne in 
mind when considering the percentages. in Table H of 
the Introduction. 

The item "deposits" consists for the greater part of 

NETV ZEALAND 

The deposits in the six banks of issue are averages 
for the las't quarter of each year in Table V and for the 
quarters in Table VI. 

The Post Office savings deposits given in Table V 

year and those pRblished in last year's Memorandum 
is due to the deduction of thy, figures of the Bank of 

. Japan, of the three other special banks <l:nd of the 
deposits in Japan of the Bank of Chosen wh1ch were all 
incl_uded in the figures published last year. . 

It should be noted that all the figures include deposits 
abroad. 

The public deposits have been omitted from the 
calculations of percentages in Table H of the Intro
duction. 

banks is not available. The following statement 
however, shows the distribution of savings banks in the 
various provinces at the end of June I922 and the depo
sits therein: 

No. or I De~oslts·Latvlan 
savings rou les (OOO,OOO's 
banks omitted) 

Riga I9 3!.4 
Livonia 38 I3·4 
Courland. 68 23.0 
Latgale 3 o.I 

I28 67·9 

time or fixed deposits, but includes also a certain amount 
of sight and short-term deposits. As to the distinction 
between "creditors' accounts" and "deposits", it should 
be noted that no uniform principle is followed by the 
various banks. "Special accounts" represent special 
deposits connected with the contango operations 
carried on by the banks on behalf of their clients. 

Deposits J.bnad for the account of third parties which 
were included in the figures published in last year's 
memorandum are no longer included in the deposit 
figures compiled by De Telegraaf. . 

The regular increase in deposits in the Post Office 
Banks at the end of each year is partly due to the 
addition of accrued interest. 

refer for the years I9I3 to I9I9 to the end of the year 
and for the years I920 and I92I to the end of March of 
the following year. 

The figures for the private savings banks refer for 
the whole period to the end of March of the following 
year. 
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NORWAY 
., 

The yearly figures of the deposits in commercial 
banks given in Table V refer to all the commercial banks 
in Norway, which numbered n6 in 1913 and 185 in 1921. 

4ccounts with correspondents at home have been 
omttted from the table in order to avoid duplication. 

The quarterly figures given in Table VI refer to a some
what smaller number of banks, and are, therefore, not 
strictly comparable with the yearly figures in Table V. 
It is, however, possible to give the total of Current 
and savings accounts since 1913, which is comparable 
with the total of the same items given in Table VI: 

PARAGUAY 

The figures of deposits refer to all banks in Paraguay, 
which numbered five at the end of 1914. 

At the end of 1918 the following seven domestic banks 
were operating: Banco Agricola del Paraguay, Banco de 
la Republica, Banco Mercantil del Paraguay, Banco de 
Espana y del Paraguay, Caja de Credito Comercial, 
Banco Constructor del Paraguay, Agenda Industrial 
y Comercial del Paraguay. At the beginning of 1920 
the Banco de Londres y del Rio de la Plata established 
a branch. 

The deposits in the Oficina de Cam bios, which is not, 
strictly speaking, a bank (see note on page 104), and those 
of the Banco Agricola, which was founded to promote 

PERU 

· The deposits in commercial banks refer to the follow
ing institutions: 

Banco del Peru y Londres; Banco Italiano; Banco 
Internacional del Peru; Banco Popular del Peru; Banco 
Aleman Transatlantico; Banco MercantiP Americana 
del Peru (since 1916); National City Bank of New York 
(since 1920); Banco Anglo- Sud-Americano (since 1920); 
and the Caja de Ahorros de Lima y Caja de Depositos y 
Consignaciones. 

The following statement shows separately the depo
sits in the Caja de Ahorros de Lima, which is the 
biggest savings institution: 

POLAND. 

The deposits in commercial banks given in Table VI 
refer to 18 banks, having their head office in the former 
Russian territory, which have been for the whole period 
under review members of the Polish Banking Association. 

The deposits in the Polish Communal Bank have, 
however, been omitted owing to the very special cha-

Current and 
savings accounts 

End of 
1913 
1914 
1915 
1916 
1917 
1918 
1919 

Kr. 
(OOO,OOO's omitted) 

556 
571 
779 

1,316 
1,902 
2,657 
2,887 

The figures for savings banks in Table VI refer to a 
smaller number of institutions than in Table V, namely: 
165 in 1921 and 164 in 1922, against 555· 

agricultural interests and is a semi-governmental 
institution but not a central bank, are shown in official 
statistics together under the heading "Bancos de la 
Nadon". They have accordingly been shown in 
Tables V and VI separately under this title. The 
deposits of the Oficina de Cambios are all in gold, while 
the gold deposits of the Banco Agricola are negligible. 
Only the paper deposits have been taken into considera
tion in Table H in the Introduction. 

The heavy drop in deposits in the third quarter of 
1920 is due to the severe banking crisis which started 
in the second half of that year and during which the 
Banco de Espana y del Paraguay and the Banco Mer
cantil del Paraguay had to stop their payments. 

End of 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 

Libras P. (OOO's omitted), 

3II 

1921 . . . 
1922 Septem. I s!ght 595 I 

! hme 290! 

292 
239 
272 
342 
402 
476 
574 
6so 

ss5 
The figures for 1922 include the deposits of two other 

savings banks which were established in that year: 
Caja de Ahorros de la Beneficencia del Callao and the 
Caja de Ahorros la Auxiliar. 

racter of this bank, which deals- chiefly with funds 
deposited by the Government. The figures of corres
pondents include also the "nostro" accounts, which 
are not given under deposits in the yearly returns 
of the Association. 

The total figure of time deposits for these 18 banks 
is greatly affected by the deposits in the International 
Bank, which are in striking contrast to those in 
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all the other banks. If the deposits in this bank are 
omitted, the figures read as follows: 

P. marks (OOO,OOO's omitted)' 
Sight Time Correspondents Total 

JI.XII.21 13,533 1,789 23,348 . 38,670 
JI. III. 22 18,640 2,701 31,225 52,566 
30. VI. 22 21,870 3.840 36,516 62,226 
30.IX. 22 29.763 4,428 52,010 86,201 
31. XII. 22 43.477 5.364 90,183 138,994 

Since the beginning of 1922 the Polish Statistical 
Office has published detailed statistics of all banks in 
Galicia. The following statement shows the deposits 
in the rs Galician banks at the end of January, the end 
of March and the end of June 1922: 

ROUMANIA. 

The figures of deposits in eight banks given in 
Tables V and VI relate to the following institutions: 
Banca "Marmorosch Blank" ; Banca Creditul Roman ; 
Banca Generala a Tarii H.omanesti; Banca Romaneasca; 
Banca Comerciala Homana; Banca agricola; Banca de 
Scont a Romaniei ; Banca Comerciala, Craiova. 

P. M""k8 (000,000'8 omitted) 

e31. I at.m 31. VI 

Sight deposits 5,887 7.194 9,201 
Time deposits 356 424 421 
Correspondents at home: 

Loro 1,JOO 1,714 2,901 
Nostro 1,272 1,428 1,539 

Foreign correspondents: 
560 Loro 491 755 

Nostro 86r 1,605 1,212 
Correspondents unspecified 1,293 1,504 2,8o8 

TOTAL II,460 !4,624 r8,642 

According to official information, the deposits of the 
197 banks in the Old Kingdom amounted in 1913 to 
218 million lei. 

The total number of banks and the deposits therein 
in the various territorial divisions at the end of 1920 
and 1921 were as follows: 

Lei (000,000'8 omitted) 

Number of banks 

1920 1921 

Old Kingdom 212 229 
Transylvania . 214 220 
Banat . II3 99 
Bukowina 2 4 
Bessarabia 2 4 

TOTAL 543 556 

SALVADOR. 

The figures of deposits given in Table VI refer to the 
Banco Salvadoreiio, Banco Occidental and Banco Agri
cola Comercial. 

The deposits in foreign gold have been converted into 
colons in 1919 at the rate of 194 colons = roo $ U. S. 
and subsequently at the new official parity of 200 colons 
=roo$ U.S. 

The following statement shows the deposits for each 
bank at the end of December 1922: 

Colons (ODD's omitted) 

Banco 
Banco Banco Agricola 

Salvadorei\o Occidental Comerclal 

Accuunts in foreign 
Gold 

Current accounts 
and correspon-
dents: 

in $ 178.6 3,082.5 -
+roo%. 178.6 3,082.5 -

--
in colons 357·2 6r65.o -

-

Current accounts Deposits Total deposits 

1920 1921 1920 1921 1920 1921 

3.416 6,210 2,657 3,416 6,073 9,626 
456 582 1,035 456 1,491 1,038 
146 172 295 146 441 318 
30 68 22 30 52 98 
IO 46 I IO II 56 

4.os8 7.078 4,0!0 4.o58 8,o68 II,136 

Colons (OOO's omitted) 

I 
Banco 

Banco 
Banco Agricola 

Salvadoreiio Occidental Comercial .. . -----
Time deposits: 

in $ - 28.2 14.2 
+ 100%. - 28.2 14.2 

in colons -
• 

s6.4 28.4 

Total in colons 357·2 6,221.4 28.4 

Accounts in colons 
Sight 628.4 1,239. 7 507·3 
Time 76·4 r8.5 21.4 

Total 704.8 1,258.2 528.7 

SIAM. 

The figur~s of dep?sits in the savings banks, which 
started their operations on April rst, 1913, refer to 
March Jist of the following year. 
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SOUTH AFRICA 

Tl~e figures for depo~ts in the joint-stock banks do 
not mclude the balances due to the head offices or to 
the branches and balances clue to other banks. 

In I9I7, owing to the operation of the Banks Act 
No .. VII of that year, the statistics of Government and . 
savmgs deposits became available and were separated 
~rom the current accounts in which they were previously 
mcludecl. 

T~bles V and yr include a certain amount of deposits 
outside the Umon. The statement opposite shows 
these deposits separately for the fourth quarter of the 
years I917-192I. 

The yearly figures fur the deposits in the Post Office 
Savings Banks, which were published previously for the 
end of March of the following year, have been changed 
and now refer to the end of the calendar year. They 
are the total deposits on current and certificate account. 

The deposits in the savings banks other than the 
Post Office and savings departments of the commercial 
banks on March Jist, I920, amounted to £816,ooo 
and on March Jist, I92I, to £8gr,ooo. 

SPAIN 
It is possible to obtain comparable information fur 

deposits in commercial banks throughout the whole 
period under review for 27 banks only. The total 
deposits on December Jist, 192I, for: (a) 92 banks and 
(b) for these 27 banks were 2,575 million pesetas and 
r,6J6 million pesetas respectively. 

The Post Office Savings Bank started its operations 
in rgr6. 

The deposits in savings banks do not include savings 
deposits in commercial banks. The following detailed 
statement of all the savings in Spain at the end of 

SWEDEN. 

The figures in Tables V and VI refer to all the com
mercial banks operating in Sweden, which amounted in 
1921 to J8 and at the end of 1922 to J6. 

0 

, 

"Current accounts on less than one month or with 
less than one month's notice", which were previously 
included under "time deposits", have been included 
in this year's Memorandum with "sight deposits". 
This transfer appears to be justified by the much shorter 
notice required in practice for the withdra,\·al of this 
type of current accounts. 

The following is a detailed statement for December 
3oth, 1922, showing the way in which the various items 
of the total balance sheets have been summarised in 
the Tables: 

Swedish crowns (OOO,OOO's omitted) 

Deposits on cheque account . . . . 643. o 
n » current account: 
(a) Sight. . . . . . . . . . . 75.1 
(b) Less than one month's notice 344· r 

Total sight deposits . . . . 1,062. 2 
Deposits on deposit and capital account 2.446. 9 

Deposits on savings bank accounts . . . . 8r5 .g ___ _:_-" 

£ (OOO,OOO's omitted). 

11917 11918 11919 11920 I tnt 

In the Union: 

Current accounts 
(including Govern-
ment and savings 
deposits) J0.2 j6.8 53·2 43·4 Jli. 5 

Time deposits 2!.7 26.6 34·7 34·5 33·4 
--- --- ------

ToTAL 5!.9 63·4 87·9 77·9 6g.g 

Outside the Union: 
Current accounts 

(including Govern-
ment and savings 
deposits) 6.4 8.4 I2.1 15.3 12.f) 

Time deposits . 6.5 s.8 7·1 9· I 8.2 
~--- --- ---- ---- ----

TOTAL !2.9 I.f.2 19.2 24·4 2!.! 

19.21 is extracted from the Revista Nacional de Eco
nomia: 

IOJ Savings banks 807.3 million pesetas 
59 Rural and trade unwn 

banks .... 20. I >> l> 

44 Commercial banks. . 387·5 )) )) 
Post Office Savings 

Bank 

Total 

!05.2 

1,320.1 n 

Swedish crowns (OOO,OOO's omitted) 

Liabilities with banks at home : 
(a) Sight. . . . . . . . . . . . 
(b) Time or on notice . . . . . . 

Liabilities with savings banks at home: 
(a) Sight: .......... . 
(b) Time or on notice . . . . . . 

Total for correspondents at home 

Liabilities with foreign banks and bankers: 

(a) Sight: 

r. Loro accounts 
2. Nostro , 

(b) Time or term : 
I. Loro accounts 
2. Nostro )) 

J. Acceptances . 

Total for foreign correspondents. 

Grand total . . . . . 

)) 

II.7 
142.0 

37-7 
4!.0 

232.~ 

57-9 
6.3 

24.8 
O.I 

1!.8 
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Credits opened but not yet utilised are not shown 
in the Swedish banking statistics under the deposits. 
At the end of 1922 these unutilised credits represented 
an amount of 360 million kr. 

The deposits on "deposit and capital account" are 
generally made for fixed periods of 4 to,6 months. In 
the case of the deposits on capital account, the interest 
is automatically capitalised and. is moreover slightly 
lower than the interest yielded on deposit account, the 
interest on which is not capitalised. 

SWITZERLAND. 

The deposits in mortgage banks, which were included 
in the figures of deposits in commercial banks published 
last year, have now been excluded. 

Owing to amalgamations during 1919 and some 
changes in the grouping of the banks, the figures given 
for that and subsequent years are not exactly compara
ble with those of the preceding years. It is, however, 
possible to give more comparable figures from 1917. 
But it should be noted that changes in the classification 
and in the number of the banks make an exact compa
rison of one year with another impossible. The following 
are the figures for the years 1917 and 1918, which should 
be substituted in Table V in order to arrive at the more 
comparable figures for the years 1917-1921. 

Swiss Francs (OOO,OOO's omitted). 

Banks: 1917 1918 

Current accounts and'correspondents. 2,778 3,267 
Obligations. . . . . . . . . . . . 2,517 2,616 
Other deposits . 432 408 
Savings deposits 1,019 1,169 

Total 6,746 7,460 
Savings Banks: 

Current accounts and correspondents. 55 73 
Obligations. . . . . . . . . . . . 223 240 
Other deposits . . 30 35 
Savings deposits . 894 991 

Total. 1,202 1,339 

The banks are entitled to pay htterest on savings 
accounts only for amounts not ,exceeding 3,000 kr., and 
the depositors are not entitled to withdraw more than 
1,000 kr. of such deposits per month. 

The figures relating to correspondents at home have 
been excluded from Tables V and VI in order to avoid 
duplication. 

The data concerning savings banks refer to all the 
savings banks in the country, which amounted at the 
end of 1920 to 485. 

Swiss ~·rancs (OOO,OOO's omitted). 

All Banks: 
Current accounts and correspondents. 
Obligations. . . . . 
Other deposits . . . 
Savings dep<:>si ts . . 

1917 

2,833 
2,740 

462 
1,913 

19i8 

3.340 
2,856 

443 
2,160 

Total 7.948 8.799 

Further, comparable figures of total deposits for 
nine banks which form the present group of the Gross
banken are available for the whole period 1913-1921. 
They are as follows: 

Swiss Francs (OOO,OOO's omitted). 
End of 

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 

1,662 
1,687 
1,956 
2,336 
2,844 
3,257 
3,589 
3.756 
3.398 

The "obligations" shown above are debentures issued 
by t~e banks with a view to attracting savings from the 
pubhc: Thes~ debenture~ generally mature in 2-5 years 
and yteltl an mterest which often exceeds the interest 
accorded ,on time deposits. They are shown in the 
Swiss banking statistics under the deposits. 
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UNITED KING[JOM 
• 

. The. United Kingd<MTI commercial bank deposits 
gJven m Table V ar~ obtained from the compilations 
prepared by the Stahst and refer to 47 banks in 1921 
and at the end of 1922 to 48 banks, the deposits in which 
a~?~nted to £~,366.4 millions. The following sub
di_vJslon of depos1ts according to the character and nation
ahty of the banks published by the Economist relates 
to a somewhat smaller number of institutions. 

£'s (000 OOO's omitted) 
' 
Joint Stock Banks 

End or: 
Private England Scotland Ireland 
Banks Total 

1913. 809.4 125·9 70•7 27.1 1,033. I 
1914· 89s.6 132·5 74·5 32·9 1,135-5 
1915. 992.6 140.6 77·7 32·9 1,243·8 
1916. I,IS4·9 r66.6 83·7 39·2 1.444·4 
1917. 1,365·3 196·5 99·3 44·7 1,705.8 
1918. 1,583·4 222.1 I3I.6 51.3 1,988.4 
I9I9. . I,874·2 259·6 I66.2 s6.2 2.356.2 
I9~o. . I,96I.5 279·2 200.4 50·9 2,492.0 
I92I. 1,974·9 29I.I 2I2.9 48·3 2,527.2 
1922. r,834·0 267.8 209·7 5I.O 2,362. 5 

UNITED STATES OF AMERICA. 

The figures of deposits given in Table V refer to 
deposits at the end of June in the national bank,, and 
in the State banks, loan and trust companies, private 

The quarterly figures given in Table VI r~pre~nt 
monthly averages of deposits with the f<:>llowmg mne 
clearing banks: London Joint City and M1dland; Bank 
of Liverpool and Martins; Barclay's; Coutts and Co.; 
Glyn, Mills, Currie and Co.; Lloyd's_; West'?inster 
Bank; National Provincial and Umon; Vv1lliam.~ 
Deacons. 

The deposits in Post Office Savings Banks given in 
Table V refer to the end of the year, whilst those of the 
Trustee Savings Banks refer throughout the whole 
period to November 20th. As the quarterly figures 
for the latter institutions given in Table VI exclude 
deposits in the Special Investment Departmen_t, th~y 
are somewhat lower than the yearly figures gJVen m 
Table V. 

It should be noted that accrued interest is added in 
the case of Post Office Savings Banks once a year to the 
end-of-year figures, and in the case of Trustee Savings 
Banks twice a year to the June and the December 
figures. 

banks, mutual savings banks, and stock savings banks. 
The following statement for June 30th, I92I, shows 
the way in which the various items have been grouped 
in Table V and the detailed distribution of the deposits 
amongst the different groups of banks: 

Dollars (OOO,OOO's omil.ted). 

8,15o 18,875 l.o74 708 623 
Deposits National Stat(} Loan and Trust Private Mutual Sa vlngs 

Banks Banks Companies Banks Banks 

----
Government deposits other 

than postal savings. 249 40 IOI - -
---
Individual deposits subject 

to check without notice 8,037 4;196 3.637 54 I38 
Demand certificates of de-

' posits . . . 290• ,, 203 92 I8 30 
Certified checks and cash-

iers' checks 337 135 143 - ,_ 

Total of demand deposits 9,014 1 4-.594 3.872 72 r68 

Time certificates of deposits l ' 
and other time deposits 3,66o 1,133 159 22 -

Savings deposits . . 2,987 I.473 25 5.395 
Not classified . . (350)' 2,077 216 IS 12 
----
Total of individual deposits 12,674 10,791 5,720 134 5.575 

-
Dividends unpaid . . 32 II II - -
Due to banks 2,151 337 319 2 -
Government postal savings 36 8 24 - -
---
All deposit liabilities . IS,I42 11,187 6,175 136 s.s7s 

o.'., 

' Including 350 of "not classified", which refer in the case of national banks to demand deposits only. 
' Included with total of demand deposits. 

978 Total o! all 
Stock Savings Banks other 

Banks than National 

- I4I 

I3 8,038 

I 404 

- 278 

14 8,720 

2 I,JI6 
305 10,185 
I22 2,442 

443 22,663 

- 22 
I 659 

- 32 

444 23,517 
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The deposits of the United States Government on 
behalf of the Post Office Savings Banks are excluded from 
Table V on account of the duplication they involve 
with the figures of deposits effected by the public with 
the Post Office Savings Banks ; but they are inc0rporate~ 

· in the above statement. In order to facilitate a compan
son with the figures in Table V, they are given separ
ately at the end instead of being put under the heading 
"Government deposits." 

As it is not possible to make a distinction between the 
amounts due to bankers at home and bankers abroad, 
the item "Due to banks" involves partly a duplica
tion with the other items and has, therefore, been 
excluded from percentage calculations in the various 
tables of the Introduction. 

The total number of banks, as well as the dates to 
which the statistics refer, are the following: 

Date 

June 4th, 1913 
)) 30th, 1914 
" 23rd, 1915 
" 30th, 1916 
)) 20th, 1917 
" 29th, 1918 
n 3oth, 1919 
n 30th, 1920 
'' 30th, 1921 

National Banks 

7.473 
7,525 
7,6o5 
7.579 
7,604 
7,705 
7.785 
8,030 
8,154 

Other Banks 

18,520 
19,240 
19.457 
19,934 
20,319 
21,175 
21,388 
22,109 
22,658 

All Banks 

25,993 
26,765 
27,062 
27,513 
27,923 
z8,88o 
29,173 
30,139 
30,812 

The following· are the latest figures available and refer 
to 8,249 national and 22,140 other banks on June 30th, 
1922: 

URUGUAY. 

The figures given in Table V are averages for the De
cember quarter. They include the deposits of the Banco 
de la Repttblica, as separate data are not available. 
The figures given in Table VI are quarterly averages. 

The figures of the Banco de la Repttblica are given 
in Table VI separately. The total deposits in this 
bank and in all the private banks correspond to the 
figures given in Table V. 

The actual figures for the Banco de la Republica for 
the end of each year and quarter will be found in 
Table VII. 

The figures for the end of 1920 are exclusive of the 

VENEZUELA. 

The figures refer to the three largest Venezuelan 
banks -Banco de Venezuela, Banco de Caracas and 
Banco Comercial de Maracaibo. This last bank was 

Dollars (OOO,OOO's omltte<l,). 
'· . 

Natil"'nal Other All 
Banks Banks Banks 

---
Government Deposits 

26 (excl P. 0. Savings) 103 129 

Individual deposits: 
9,568 6,257 15,825 Demand . 

Time . 1,033 1,337 2,370 
Savings J,046 10,191 13,237 
Not classified . - 6,220 6,220 

Total . . 13,647 24,005 37.652 
Dividends unpaid 35 16 51 
Due to banks . 2,502 742 3,244 

Grand Total. . 16,287 24.789 41,076 

The deposits in the member banks of the Federal 
Reserve System given in Table VI are for the last 
Wednesday of the month. The number ofthese banks 
was 797 at the end of 1919, 821 at the end of 1920, 8o6 
at the end of 1921 and 783 at the end of 1922. 

The figures for deposits in Post Office Savings Banks 
given in Table V refer to the same date as those for all 
the other banks, namely, to the end of June of each 
year. The difference in the figures published in last year's 
Memorandum and those published at present is due to 
the fact that the actual deposits effected by the public 
in Post Office Savings Banks are now shown and not 
deposits effected by the Post Office Savings Banks with 
commercial banks. 

Banco Italiano, which was under a moratorium. Had 
the deposits of this bank been included, the total figure 
for deposits would have amounted to 147 million pesos. 

The total number of banks, apart from the Banco de 
Ia ReFilblica, was 21 at the end of 1922, of which II were 
domestic ana 16 foreign. The current accounts in the 
domestic banks amounted to 15.4 million pesos at the 
end of 1922, and their time and savings deposits to 
19.9 million pesos. The comparable figures in the 
foreign banks were 12.8 and 18.6 million pesos respec
tivelv. 

The Post Office savings deposits are not large and 
have been omitted. They amounted at the end of 
1922 to 246,ooo pesos. 

established towards the end of 1917. It issues two 
balance sheets yearly, one at the end of March and the 
other at the end of September. The March and Sep
tember figures have accordingly been added to the June 
and December figures of the other banks. 
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The Government current account~ given in Tables V 
an~ VI refer to the Ba~co de Venezuela only, and the 
-savmgs accounts - apart from a very insignificant 
amount in the Banco de Maracaibo - to the Banco de 

' 

Caracas. Only the Banco de Caracas gives details of 
deposits in its balance sheets. The following statement 
shows these deposits from 1913 to 1922: 

Bolivars (OOO's omitted). 

End ol Current 
Accounts 

--- .. 

1913 . 2.676 
1914 4,209 
1915 2,272 
1916 . 2,632 
1917 2,034 
1918 ·2.978 
1919 4.238 
1920, vr. 4.664 

XII. 4,861 
1921, VI. • 3.831 

XII. 4.177 
1922, VI. 4,601 

XII. 6,198 

The Government current accounts in the Banco de 
Venezuela have been excluded from the figures used for 

Time 

I 
Savings I Total Deposits Deposits 

I 

343 692 I 3,7II 
543 629 5.381 
760 671 3.703 
803 787 4,222 
689 913 3.636 
422 926 4.326 
372 924 5.534 
444 1,029 6,137 
643 1,o8o 6,584 
686 1,132 5.649 
773 1,266 6,216 
6oo 1,267 6,468 
532 1,350 8,o8o 

percentage calculations in Tables H and J of the Intro
duction. 
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TABLEAU VII. 

DEPOTS DANS LES BANQUES CENTRALES. 

(En millions.) 

Pays 
Country I 

• talon I moneta ire 
Unit of 

currency 
Description i 1913 1 1911. 1 1915 1 1916 1 1917 1 1918 1 1919 1 

Belgique Franc Banque GouvERNEMENT: 
Belgium nationale Comptes courants . 

Depots en numeraire 
AUTRES: 

Comptes courants. . 
Effets en portefeuille ·J 

I 
-

TOTAL 

France Franc Banquede _ GouvERNEMENT 
France AUTRES 

' 

I ToTAL 

Ita lie Lira Banque PUBLICS t • 

Italy d'Italie AUTRES: 
Comptes courants . 
Depllts. 

ToTAL 
Banque de 

Naples et PUBLICS 2 

Banque de AUTRES: 
Sicile Comptes courants . 

Depots. . 
. 

TOTAL 
3Banques 
d'emission GRAND TOTAL 

Portugal Escudo Banquedu GOUVERNEMENT 6 ~ 
Portugal AUTRES: 

' Comptes courants . 9 
Depots. 

TOTAL 
< 

Royaume- Uni £ Banque PUBLICS' 
United- d'Angletcrre AUTRES 

Kingdom 
ToTAL 

Australie £ Common- Comptes courants sans 
Australia wealth Bank' inten~ts. . 

Comptes cour. a inten~ts 

TOTAL 

1 Le montant des effets a porter en compte courant. 
2 Gouvernement et autorites provinciales. 

-
2 

II7 
7 

---
I26 

403 
575 

---
978 

159 

10 
49 

---

218 

4 

3 
38 

---
45 

---
263 

3 

~ -
5 

---
8 

I0.2 
6r.I 

---
7!.3 

1.2 
O.J 

---
r.s 

c-

- - - - -
I I I I I 

98 216 192 169 583 
2 3 I9 IS I 

---------------
101 220 212 I88 sss 

--- ------------
45I 296 6 II7 II2 

265r 2076 2I91 2875 2366 
---------------

3102 2372 2I97 2992 2478 
---------------

209 II2 86 290 266 

4I 27 22 46 53 
288 420 334 517 638 

--- ------ --- ---

538 559 442 853 957 

2 2 4 7 II 

3 4 8 3 5 
IOI I38 98 I67 165 

---------------
I06 144 IIO 177 I81 

---------------
644 703 552 IOJO II38 - ------------

2 2 3 3 5 

- - - I I 

6 5 6 8 IS 
---------------

8 7 9 I2 24 
---------------

26.9 49·7 52.I 42.0 23-7 
128.o III ·9 126.7 I24.2 149-0 
------------ ---

I54-9 r6I.6 I78.8 166.2 I72-7 ---------------

2.6 8.4 25.6 19. I 4!.9 
I.O 1.7 4·1 4• I 9·1 

--- --- ------ ---
J.6 IO, I 29·7 23.2 sr.o ------------ ---

'.Comptes courants du Tresor public et du Service de Ia Dette Publique. · 
' Y,~compris les comptes de I'Echiquier, des Caisses d'epargne, des Commissaires de Ia Dette publique et de dividen<le. 
:, Chitlres annuels: moyennes du dernier triinestre; chiffres trimestriels: moyennes trimestrielles. 

243 
I 

2239 
8 

---
2491 
---

77 
3I27 
---

3204 
---

45 

78 
563 

---

686 

14 

22 
163 

---
I99 

---
sss 

---. 
3 

I7 
. 23 

---
43 

---
19.2 

r8o.fi 
---

199:8 
---

23·9 
s.s 

---
3~·4 -



I 

31·111· 
1920 

8I7 
I 

I276 
2 

---
2096 
---

530 
3337 
---
3867 
---

I4I7 

63 
582 

---
206.2 

s8 

38 
• I33 
---

229 
---
229I 
---

6 

20 
30 

---
56 

---
36.2 

I00.9 
---
I37·I 
---

20.6 
ro.6 

---• 3I.2 
-

30-YI· 
1920 

z88 
I 

I694 
4 

---
I987 
---

45 
3706 
---
375I 
---

648 

99 
577 

---
1324 

6o 

2I 
I82 

---
263 

---
I587 
---

4 

22 
42 

---
68 

---
IS-7 

I76.o 
---
I9I·7 -
. I9.6 

I2.0 
---

31.6 
---

30-IX-
1920 I 31-XIl·\ 

1920 

-
277 59 

I I 

II49 IIOO 
7 3 

------
I434 II63 
------

s6 n6 
325I 3483 
--- ---
3307 3599 ------

46 355 

8o 139 
s6z 708 

------
688 1202 

48 58 

25 4I 
I78 r66 

------
2ji 265 

----
939 I467 

------
4 2 

52 58 
24 25 

------
8o 85 

------
I6.I 14·3 

III.O 175·6 
------
127.I 189.9 
------

IS-7 I4.2 
I2.S II.3 

------
28.2 25-5 

------

-ISS- 0 

TABLE VII 

TABLE SHOWING DEPOSITS IN CENTRAL BANKS. 

(ooo,ooo's omitted.) 

31·111· 
1921 

672 
I 

sr6 
4 

---
Il93 
---

37 
3066 
---
3I03 
---

zs8 

I42 
793 

---
Il93 

II7 

z8 
I9I 

---
336 

---
I529 
---

4 

69 
56 

---
129 

---
23.0 

II4.6 
---
I37·6 
---

I4·7 
I0.3 

---
zs.o 

30-VJ-
1921 

627 
I 

489 
IJ 

0 

---
II30 
---

90 
277I 
---
z86r 
---

38 

87 
792 

---
9I7 

II7 

I7 
205 

---
339 

---
I256 
---

5 

79 
58 

---
I42 

---
I5·3 

I3I.7 
---
I47·0 -

I6.o 
I0.7 

---
26.7 

30H· I 31-XII··I 31-11!-1 
1921 1921 1922 3()-Vt-1 J()-tX·I 31-XII·I 

1922 1922 1922 

459 
I 

362 
2 

---
824 

---

35 
2+74 
---
2509 
---

7I 

75 
674 

---
820 

I42 

30 
I9I 

---
363 

---
II83 
---

2 . 
85 
55 

---
142 

---
12.2 

I05 ··1 
---
II7.6 
---
. 

I6.6 
rz.s 

---
29.I 

0 

I 

-.,-----, 
93 

I I 

574 
7 

3IO 
9 

503 

325 
4 

832 

26 26 58 
2717 22IO 239I 

2743 2236 2449 

152 I58 r62 
697 990 948 

1989 2rp8 1474 

68 I45 I72 

44 46 32 
234 395 400 

586 

2335 3514 2078 

2 

70 

5 

20 

56 

8I 

5 

81 

I 6.1' 30.0 I6.3 
o6.5 uo.5 rr5.1 

I2 2.6 I50.j 131.4 

I4.1 
8.s 

I9.2 
I0.8 

25.2 22.6 30.0 

243 56 
- I 

303 400 
I2 4 

---- ---
558 461 

---
20 20 

2I79 2289 
--- ---

2199 2309 
--- ---

694 
, 

249 

123 I22 
856 840 

--- ---
.1~28 I656 

roo 61 

40 55 
392 391 

------

532 507 
------
1760 2I63 
--- ---

II I 

38 31 
f.! 59 

--- ---
91 91 

---
16.8 13-3 

I03.8 II9·9 
--- ---
120.6 133.2 
---

19.8 I8.8 
9·0 8.8 

------
28.8 27.6 

--------- ------
1 Amount of bills to collect on current account. 
2 Government and provincial authorities. 

Current accounts of the Treasury and of the Public Debt Service. 
" Including Exchequer, savings banks, commissioners of National Debt and dividend accounbi. 

Yearly ligures: averages of last quarter; quarterly figures: quarterly averages. 

Description 

GOVERNMENT: National 
Current accounts. Bank 
Deposits of coin. 

OTHER: 
Current accounts. 
Bills maturing 1 

TOTAL. 

GOVERNMENT. Bank of 
OTHER. France. 

ToTAL. 

PUBLIC'· Bank of 
OTHER: . Italy . 
Current accounts. 
Deposits. 

ToTAL . Bank of 
Naples and 

PUBLIC'· Bankot 
OTHER: Sicily. 
Current accounts. 
Deposits. 

TOTAL. 
3 Banks of 

GRAND TOTAL. Issue 

GovERNMENT 3• Bank of 
OTHER: Portugal. 
Current accounts. 
Deposits. 

TOTAL. 

PUBLICi. Bank of 
OTHER. England. 

TOTAL. 

Cfacc. not bearing Common-
interest wealth 

Curr. ace. bearing Bank• 
interest 

ToTAL 

---



Pays 
CountrY 

lodes anglaise§ 
British India 

Afrique du Sud 
South Africa 

Egypte 
Egypt 

Pays-Bas 
Netherlands 

Espagne 
Spain 

Suisse z 
Switzerland 2 

Suede 
Sweden 

Norvege 
Norway 

I 
Etalon l 

monetaire 
Unit of 

currency 

Rupee 

£ 

----
£E. 

Guilder 

Peseta 

; 

Franc 

Krona 

Krone 

TABLEAU VII (suite). 

DEPOTS DANS LES BANQUES CENTRALES. 

(en millions.) 

Description I 1913 I 191'• I 1915 l 1916 

Banque Impe-
riale des Indes PUBLICS 59 56 49 52 
(avant mars AUTRES 365 400 386 447 
1921 : trois 
"Presidency --- --- ------

Banks") 1 ToTAL 424 456 435 499 
------------

Bque de Reserve DEPOTS DE BANQUIERS - - - -
de l'Afr. du Sud 

------ ------
Ban que GOUVERNEMENT . I.8 2.6 2-9 s.8 

Nationale TRIBUNAUX MIXTES. I.5 !.3 1.3 I.5 
d'Egypte COMPTE DE BANQUIERS 0:2 0.0 0.2 o.s 

AUTRES: 
Comptes courants et l 

Depots 3-5 3-I 6.1 8.4 

------------
ToTAL 7-0 7-0 Io.s !6.2 

--- -·--------
Banque des (OMPTES COURANTS PRI-

Pays-Bas VES. 4 17 24 55 
------------

Ban que GouvERNEMENT: 
d'Espagne Comptes courants du 

Tresor ISO II5 67 55 
AUTRES: 

Dep6ts en numerarre. 9 II II 9 
Co~ptes courants. 486 6ro 700 75I 

------------
TOTAL 645. 736 778 · 8IS 

------------
Ban que GOUVERNEMENT 3I 9 I4 I3 

· Nationafe AUTRES. 28 62 68 II7 
------------

ToTAL 59 71 82 130 
·-----------

Banque de COMPTES COURANTS: .· 

Suede Publics . 99 98 IIO I34 
Autres 9 9 I7 I4 
Banques etrangeres. 6 9 IO 5 

------------
TOTAL II4 II6 137 153 

------------
Banque de 

Norvege DEPOT EN N UMERAIRE. I 2 2 I . 
- COMPTES COURANTS8 13 2! 27 8I 

------------
TOTAL 14 23 29 82 

---- -

1917 1 1918 1 1919 1 

77 86 77 
678 510 682 

I ---------
755 596 759 

---------
- - -

---------
7-9 9·8 12.3 
2.3 2.6 2.7 
0-3 I.O 2-4 

II.7 I4.6 !8.8 

---------
22.2 28.0 36.2 
---------

32 88 85 
---------

so so I22 

9 9 7 
949 II62 I063 

---------
I008 I22I II92 
---------

43 20 I9 
96 r68 I62 

---------
139 I88 I8I 

---------
162 IOO I93 
29 35 20 

2 0 5 
---------

193 I35 218 
------ ---

I I I 

225 127 I06 
---------

226 128 I07 
---------

1 Y compris les depots de Ia succursale de Ia Banque Imperiale a Londres, qui se montaient a Ia fin de 1921, a£42.400, eta Ia fin de 1922, 
a£ 189.ooo. 

2 Les chiffresdans les bilans annuels etant etablis a pres passation des ecritures de cloture ne sont pas strictement comparahles avec lcs chifires 
trimestriels pris dans les bilans hebdomadaires. Les bilans hebdomadaires montrent pour Ia fin de I' an nee les chiffres suivants : 

Gouvernement 13 10 8 l 
31-Xll-19 I 3l-Xll-20 I 31-XII-21 13·1-Xll-22 

Autres. 162 I 153 121 \ 165 

' Y compris pour une faible ·partie les comptes courants du Gouvernement. 
Total 175 I 163 129 165 



31-lll- 30 Vl-
1920 1920 

I77 I74 
7II 739 

888 9I3 

9·5 2.5 
2.7 2.4 
I.2 1.3 

20.2 I8.2 

33-6 24-4 

8 
roi8 

I3 I3 
90 93 

I03 I06 
.------

I I 

76 I25 

77 I26 

I57' 

TABLE VII (continued). 

'eABLE SHOWING DEPOSITS IN CENTRAL BANKS. 

(ooo,ooo's omitted.) 

ao IX-~ :u.xn-1 31-111-1 ao.vi-
19to t9to 1921 1921 

30-IX- 31-Xll-1 31-111- I 30-VI- I 30-IX-131-Xll-1 
l!l"lil 1921 1m 1922 I 19!~ 1922 

De:>cription 

I 

I82 go 54 202 8s 68 20I I67 I34 142 PUBLIC. 
788 780 74° 708 838 649 57 I 630 732 570 OTHER. 

------------------------------
970 870 794 910 923 7I7 772 797 866 7I2 ToTAL. 

------------------------------ -
- - - 5-7 7·5 6.s 7-I s.6 4·9 5-2 BANKERS' DEPOSITS. 

------------------------------
1.4 0.8 0.7 O._'i 0.4 0.7 2.0 2.7 2.8 8.o GOVERNMENT. 
2.2 2.I I.g I.8 I.7 I.6 I.6 I.5 I.S !.3 MIXED TRIBUNALS. 
I. I I.O o.s 0.7 0.8 . 0.6 o.s 0.6 0.3 o.s BANKERS' AccOUNTS. 

OTHER: 
I6. 5 I7-3 

~~~ 
II.4 II.2 10.9 II.4 I0.8 II. I Current and Depo-

sit accounts. 

2I.2 21.2 I5.2 I4·9 I4-.1 14.1 I,5.0 I6.2 I5-4 20-9 TOTAL. 
--------------------- ------ -

PRIVATE CURRENT 
68 92 66 5I 40 36 40 49 40 36 AccoUNTS. 

------------ --------------- -
GovERNMENT: 
Treasury current 

18 93 I26 TIS IJ9 991 45[! 2]2 78 308 accounts. 
OTHER: 

7 7 IO I2 13 II II II 18 r6 Deposits of coin. 
902 II62 rz8o IT87 I02I I031 II 52 u6o II20 !074 Current accounts. 

--------- ------------------ ---
987 1262 1316 I3I4 II73 2033 I621 I403 1216 1398 TOTAL. 

--------------------------- -
8 II 6 IO 8 8 ~- I75 ! i II GOVERNMENT. 

97 152 8o I34 84 !21 I I99 I I74 
153 OTHER. 

--------------- --- . ------ ------
I05 163 86 144 92 129 175 I99 I74 Ib-f TOTAL. 

------ ------ ------ --- --- --- -
c . CuRRENT AccouNTS: 

I82 I42 23I I49 I06 309 . 307 2]6 I73 372 Public. 
26 29 IS 8 7 22 4 II 7 !7 Other. 

5 5 4 4 4 4 5 4 4 5 Foreign Banks. 
--------------------- ---------

2I3 176 250 I6I 1I7 335 ]16 25I 184 394 TOTAL. 

---------------- ------ --- - -

T I r T I I 2 2 2 I DEPOSIT OF COIN. 

III 132 87 107 84 I43 I5I 133 I35 IbS CtTRRENT ACCOFNTS'. 
--------------- ------ --- ------

ll2 I33 88 zo8 8s I44 I 53 I35 I37 r(i(, TOTAL. 

- - - - ---- ------------

Imperial 
Bank of India 
(up to March 
I92I: three 
Presidency 

Banks) 1 

South African 
Reserve Bank 

National 
Bank ot 
Egypt. 

Netherlands 
Bank. 

Bank of 
Spain. 

National 
Bank. 

Bank of 
Sweden. 

Bank of 
Norway 

1 Including deposits in t.he London Branch of the Imperial Bank, which amounted at the end of 19.!1 to £ . .p,.JOO and at ih.e end of 1922 

, to £I 8l),OOO. . . . . • 
11-:fhe annual balance~sbeet figures are made up after the fma~ clustng of the accounts and not stnctly comparable with the quarte-rly figures 

from weekly balance-sheets. The weekly balance-sheet f1gnres for the end of the year are as follows: 

B Including a small amount of Government cur~Pnt accounts. 

Gov. 
Other 

Total 

31-Xll-19 31-Xll-20 31-XIl-21 
13 

162 

1]5 

10 

153 
8 

121 

129 

I 
31-XII-2:! 

! lbj 

I H>5 



Pays 
Country I 

Etalon ~ mont!taire 
Unit of 
currency 

Dane mark Krone 
Denmark 

Finlande Markka 
Finland 

Grece Drachma 
Greece 

-

Tchecoslovaquie Koruna 
Czechoslovakia 

Pologne Markap. 
Poland 

Roumanie Leu 
Roumania 

Roj·aume des Serbes, Dinar 
Croales el Sloveues 

Kiugdom of lhe Srrbs, 
Croals and Sloveues 

' 

Allemagne Mark 
Germany 

Au triche-Hongrie Krone 
Austria- Hungary 

Autriche_ Krone 
Austria 

-

Hongrie Korona 
Hungary . 

1 31·VII. 
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TABLEAU VII (suite) . 
• 

. DEPOTS DANS LES BANQUES CENTRALE~ 

(En millions.) 

Description 1 1913 1 1914 1 19111 I· 1916 I 1917 1918 .I 1919 I 
Banque GOUVERNEMENT:. 4 4 4 3 3 3 3 

Nationale AUTRES: 
Comptes courants 2 17 4 88 97 85 rrs 
Depots de banques 
cen trales etrangeres. - - s 6 2 -

--- --------- ------ ---
TOTAL 6' 21 1 13' 97 1 102 1 88' n8' 

--- - ------------
Banque de COMPTES COURANTS: 

Finlande Gouvernement 2! 9 9 9 IO 6o 6 
Autres 7 IS 140 124 24S 118 130 

CoRRESPONDANTS I 8 2 r6 8 II 8 
ETRANGERS ------ --------- ------

TOTAL 29 32 151 149 263 r8g 144 
------ ------------

Banque GouvERNEMENT • 6 9 6 13 172 70 
Nationale COMMISSION FINANCIERE IO 

INTERNATIONALE • 2 3 8 6 7 25 
AUTRES: 
a vue 71 89 
a terme ISO 165 

II6 
( 

219 z8o 293 
179 340 194 224 317 

------------------ ---
TOTAL 229 266 309 350 432 683 70S 

------------------
Bureau Bancaire 

COMPTES COURANTS - - II27 
------------ ---

Caisse N atio-
nale de Pr~ts COMPTES COURANTS 8 - - r86 3932'' 

------------------
Banque '\ CoMPTESCOURANTSet 

Nationale ENGAGHIENTS A VUE 30 49 go 191 182 308 895 
------ ---------------

Banque GOUVERNEMENT . - -
Nationale AUTRES . '" - -

------. 
T()TALC - -

---
Reichsbank ENGAGEMENTS A VUE : 

Gouvernement - -
Autres - -. --- ---

'(OTAL 793 I7S7 2359 4564 8o5o 13z8o 17072 
---

Banque d'Au-
triche-Hongrie ENGAGEMENTS A VUE r8R 1427 

--------------
Banque d' Au-
triche-Hongrie, 
Section autri-
chienne ENGAGEMENTS A VUE - -

----------------
Bar.quc Hon- • 
groised'Emis-
sion •. ENGAGEMENTS A VUE - -

--------- ---------
. 

2 
Depots de I'Etat, de Ia Caisse des depots et de consignation et du Service des emprunts de I'Etat; non compris Jes cJcpMs pour 

Ia couverture des petites coupures en c1rculatton et·des Bons de Defense nationale.-- , 
3 

Y compris les ~omp~es courants du Gouvernement qui se montaient a 23.764 millions au Jo.IX.I92I, a 20. 440 au Jt.XII.rg
21

j 
a 39·721 a Ia fin du prenuer tnmestre 1922, a 22.007 a Ia fin du second eta 31J!76 a Ia fin du troisiem~ trimestre. . I 

' Jusqu'au 5 septembre 1921: Banque d'Autriche-Hongrie, Section hongroise. 
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TABLE VII (continued). 

1"-BLE SHOWING DEPOSITS IN CENTRAL BANKS. 

(ooo,ooo's omitted.) 

Jl-111- :JO-VI- :lO-IX- 31-XII- Jl-111- JO-Vl-130-IX- I 31-XII-1 Jl III-I 30-VI-1 30-IX-1 JI-XIf·l 
1920 1920 1920 1920 1921 l!rll 1921 1921 19t2 1922 19'!-! 1922 Description 

3 3 3. 3 3 3 3 I 3 3 3 31 3 GOVERNMENT. 

I 
National 

OTHER: Bank 
36 43 5I 6s 64 68 88 !28 IJ2 II9 2II 163 Current accounts. 

Deposits of Foreign 
- - - - - - - - - - - - Central Banks_ 

--------------- --------------- ------
39 46 54 68 67 7I 9I 131 I35 I22 2I4 166 ToTAL. 

------------------------ ------------
CuRRENT ACCOUNTS: Bank of 

8 6 38 32 25 20 22 1.36 4 I9 30 245 Government. Finland 
86 94 82 6z 69 7I 59 87 58 69 I29 137 Other. 
I2 2I 24 6 IS I9 I6 12 II 16 21 35 FOREIGN 

------------------ --- --- ------------ CoRRESPONDENTS 
ro6 121 144 100 I09 IIO 97 2.35 73 104 180 417 TOTAL. 

--------------- ------------ ------
58 98 \ 52 74 so ss 63 55 6o ·12 48 -15 GOVERNMENT 2 National 

. INTERNATIONAL Fr- Bank 
]6 26 37 45 17 19 37 66 30 77 92 101 NANCIAL COMM. 

OTHER: 

377 42I 458 488 581 6oo 561 625 624 I278 774 926 Sight. 
342 391 470 565 688 766 829 885 936 942 944 951 Time. 

------ --- --- --- --- --- --- --- ---------
813 936 1017 II72 1336 1443 1490 1631 1650 2339 1858 2023 TOTAL. 

---------------------------------
1371 1459 II75 1430 1479 1589 1541 1744 1741 2347 2763 277-1 CuRRENT AccouNT'>. Banking Off. 

------------------ ------------ ------
Polish Nation. 

5517 8276 9735 15153 25047 33969 40094 49014 66999 51634 64310 1.32504 CuRRENT AccouNTs•. Loan Bureau. 

------ --- ------ --- --------- ---------
CURRENT ACCOUNTS National 

923 924 122,5 819 1288 2202 2095 1812 1570 1654 1364 2192 & SIGHT LIABILITIES. Bank. 
--------------------- ------ --- --- ---

- -· .J76 379 175 375 370 334 334 334 333 312 GovERNMENT . National 
- - 134 257 233 365 276 371 555 551 945 968 OTHER. Bank. 

--- --.- --- --- --- --- --- --- --- ------ ---
n - - 510 636 6o8 740 646 7:.J5 889 ss5 I278 I .?80 TOTAL. 

--------- ------ ------ ------ ------ ---
SIGHT LIABILITIES; Reichsbank. 

- - - - 15207 564R . 4618 7592 7NI I0126 30034 153191 Government . 
- - - - 12836 . 14745 15362 2531-1 256I-J 27048 79978 377335 Other. 

------ ------ --- --- --- --- --- --- --- ---
18498 23414 20054 22327 2804] 20393 19980 32906 33358 37174 110012 530526 TOTAL. 

--------------- ------------ --- ---
to Austro-Hun-

- - - - - - - - - - - - SIGHT LIABILITIES. garian Bank. 
------ --- --·~ --------- ------ --- ---

Austro-Hun-
garian Bank, 
Austrian 

1963 3716 3833 3780 6925 9713 5443 19503 18253 31325 249971 327992 SIGHT LIABI!.ITIES. Section. 
------ --- ------ ------ --- --- --- --- ---

t' 3324 3228 52491 II62 2407 2240 I 2224 3741 5929 -176! I 
Hungarian 

Bank 
1323 2829 SIGHT LIABILITIES. of Issue •. 

1 ·31-VIr. , 
, . 2 Deposits of Government, of the "Caisse des depots et de consignation ·• and of the Public Debt Service, excluding deposit of colbteral 
~ainst small State notes and national defence bonds. · 
1 3 Including Government current accounts, which amounted to 23.764 millions on JO.IX.tg2r, to 29,440 on 3t.XII.rg2r, to J4,j'21 at the 
~d of the first quarter 1922, to 22,007 at the end of the second and to 31,876 at the end of the third quarter . 

.t Up to September sth, I1J2I: Austro-Hungarian Bank, Hungarian Section. 



Pays 
Country 

Esthonie 
Esthonia 

Lettonie 
Latvia 
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TABLEAU VII (suite). 

DEPOTS DANS LES BANQUES CENTRALES 

(En millions). 

I m~~aJ~ire I Unit of 
currency 

Description I 1913 I 1914 I 1911l I 1916 .I 1917 I 1918 I 1919 I 
Eesti Banque 

mark d'Esthonie 

Rouble I. B. de Credit et 
L.Roubel d'Epargne 

Lat. Banquede 
Lettonie 

COMPTES COURANTS. 
CORRESPONDANTS 

TOTAL 

CoMPTESCOURANTSET 
DEPOTS 

GouvERNEMENT: 
AuTRES: a vue. 

a tenne. . 
correspondants. 

TOTAL 

I 
-

-
-
-
-

---------
- - -

- - -
- - -
- - -
- - -

--- -
- -

- -
- -
- -
- -

55 
I 

---
-

-
-
-
-

_, - - - _, -

-------1----1·------1-----------1·------,------ ------
Lituanie 
Lithuania 

Lit as 

Bul~arie ' Lev 
Bul~aria' 

Banque de 
Lituanie 

Banque 
Nationale 

COMPTES COURANTS. 
DEPOTS D'EPARGNE. 

TOTAL 

GOUVERNEMENT: 
Service de Ia dette pu bl. 

AUTRES: 
Comptes ) Publics 
courants l Prives 

Total Comptes courants 

Depots a 
terme 

1 Publics 
j Prives . 

Total depots a tenne 

TOTAL GENERAL 

------
I34 I37 

------
45 51 
6 4 

------
51 55 

197 I92 

8o 
107 

---
187 

---
55 
4 

---
59 

94 
II3 

---
207 

---
63 
4 

---

274 

I93 
215 

---
408 

---
82 
4 

---
86 

494 

---· 
623 

97 
4 

---
IOI 

3I5/ 
47Ij 

---
786 

---
II7 

4 
---

I2I 

------1·---1·-----1---------·1--------------
Japon 
Japan 

Yen Banque du 
Japan 

GouvERNEMENT • 
AUTRES. 

· II8 102 232 352 566 940 II45 
5 IS 12 26 22 48 4" . 

------l----l------'-------T-o-TAL-·I--I-23_, II7 ~ -;8 ~ --;88 II85 
Etats-Unis 
United States 

Ar~entine 

$ 

Peso • 
papel 

Federal Re
serve Banks 

Banquedela 
Nation Ar
gentine 

GouvERNEMENT . 
AuTRES. 

TOTAL 

(OMPTES COURANTS. 
DEPOTS A TERME . 
DEPOTS D'EPARGNE. 
DEPOTS JUDICIAIRES 
DEPOTS DE LACHAMBRE 

DE COMPENSATION 

- - IS 28 IOO 72 31 
- 264 400 672 r6s8 2298 2797 

------------------ ---
- 264 415 700 I7S8 2370 2828 

---- - ---------
r88 229 232 238 269 381 388 
42 so 

' 
55 I01 95 122 84 

215 232 3II 30J 321 435 523 
44 41 43 53 63 79 So 

52 53 I 51 61 123 i78 ' 175 

-------i----II------I--------T_o_TA_L_
1
_S_4_I 6051 6gz _756

1 

871 ugs rzso. 

. 1 Novembre, non compris les depOts d'epaTgne. - 2 Y compris Ia difference entre les rubriques 11 Recettes d'Etat)) tt u Dt!pcnscs d'Etat 
11

• _ 
3 Calendrier Jul.ie~.- 4 

Non compri~ le fonds .pour 1c p~iement de certificats de monnayage qui s'est elf.:'ve ala fin de 1922 a 1,3 millions .de }'ens._ 
5 Somme des depots en or et en pap1er calcules en pap1er. 
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TABLE VII (continued). 

TALLE SHOWING DEPOSITS IN CENTRAL BANKS. 

(ooo,ooo's omitted.) 

1
31-111- I 30-VI- [3()-IX- 131-XIl-1 31-111-13()-Vl- ,. 3()-IX- 131-XIl-1 31-111 I 3()-VJ- 13()-JX- 131-XIl-1 
19~0 HHO t~20 1!120 Hl:ll 1921 1921 tH21 19"~ 192':! t9ti 19:2:! 

Description 

I03 I 59 304 446 663 467 57 I 895 II29 I369 II89 10831 CURRENT Ace. Bank of 

7 I7 12 II9 IOI I8I I70 175 478 678 II83 qz6' CORRESPONDENTS Esthonia 
--------------- ------ ------ ---------

I10 I76 JI6 565 . 764 648 741 IOJ'O 1607 2047 2372 2 5:9' ToTAL. 

--------- ------ ---------------------
CURRENT ACCOUNT STATE SAV-

2 7 23 30 so 57 I45 233 398 s6s 742 - AND DEPOSITS. INGS AND 
CREDIT B. 

- - - - - - - - - - - 24-32 GOVERNMENT: Bank of 
- - - - - - - - - - - 14-5 OTHER: sight Latvia 
- - - - - - - - - - - 0.1 time 
- - . - - - - - - - - 0.1 corresp. 

------ --------- ------ ---------------
- - - - - - - - - -1 - 39·0 TOTAL. 

------
- - - - - - - - - - - I.5 CURRENT ACCOUNTS 
- - - - - - - - - - - 0.2 SAVINGS DEPOSITS Bank of 

I-=------------- --- --------------- Lithuania. 
- I.7 TOTAL. ,_ --------------------------- ---

GovERN~IEN:r: National 
- - 4 - - - 2IO 68 I22 - 127 - Public Debt Serv. Bank. 

OTHER: 
I 882 868 993) 

405 ( 1226 I363 I042~ 285 ( 1066 927 
Public i Current 

i 679 694 
I21I 1249 Privati:' I accounts 

--- --- --- --- --- ------------------ ---

882 868 993 1084 I226 I363 I042 979 I066 I2II 927 1249 Total Current Ace. 
----------- --- ------ ---------

! H3 130 I42) 
149 ( IS6 I92 200 l 214 

( 248 210\ Publi<> ) Time 217 222 
4 4 I Private deposits. 

-------------------- ------ ---------
I23 I30 I42 I 53 rs6 I92 200 218 2I7 222 24/1 210 Total Time Depos. 

------ --- --------------- ------ ---
IOOS 998 II39 1237 I382 I55S I4S2 1265 •"40S 1433 I302 1459 GRAND ToTAL. 

--- ------ -·--------------------
II99 ro88 II30 979 II70 I088 II39 937 722 668 726 669 GOVERNMENT •. Bank of 

'1-2 69 so JO 7I 4S 34 35 44 43 ']8 71 OTHER. Japan. 
------ --- ------ --- --------- ------ ---
I24I IIS7 II80 1049 I241 II33 II73 972 766 7II 764 740 TOTAL. 

--------- ------------------ ------
23 46 25 82 IS 57 40 s6 44 20 8 GOVERNMENT. Federal Re-

:597 25I8 2420 2321 2IS8 2083 2I02 2226 I749 I89S r82o 1892 OTHER. serve Banks. 

.607 2S41 2466 2346 2240 2098 2IS9 2266 r8os I939 I840 1900 TOTAL. 
1 " 
-·1--

~99 I 312 
~ 1072 

CURRENT ACCOUNTS Bank of the 

J l I024 II03 II09 li \ ro69 1061 I039 89 1094 IIII II33 TDIE DEPOSITS Argentine 
5)2 636 SAVINGS DEPOSITS. Nation. 

84 91 9S 84 86 86 87 75 8o 83 86 82 JUDICIAL DEPOSITS 
CLEARING-HOUSE 

I r96 208 1:83 236 I98 20S 224 198 I28 IS9 I 56 181 DEPOSITS. 
------~- ----------- ------ ------ --- ---

I 
I304\ I402 I387 I4I.;l I353 1352 I350 1310 rz8o I3J6 1353 1396 TOTAL. 

-------- ------ ------ ------
l 
1 1 November, excluding Savings deposits.- 2 Including the balance between the items "State revenue" and "State expenditure".- 3 Julian Calen· 
Qar.- 4 Excluding funds for payment of i\lint certificates which amounh·d at the end of 1922 to 1.3 million yen. - r. Total of deposits in gohl 
lnd in Paper calculated in paper. 
I . II 
.I 
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TABLEAU VII (fin). • 

DEPOTS DANS LES BANQUES CENTRALES.'

(En millions.) 

Pays 
Country I 

Etalon I 
mon~taire 

Unit of 
currency 

Description 11913 I 19tl. I 1916 11916 I 1917 11918 I 1919 ' I 
. 

Bolivie Boli- Banquedela COMPTESCOURANTSET· 
Bolivia viano Nation boli- DEPOTS. 6.2 6.3 12.8 

vienne 
------

Bresil Milreis Banque du. (OMPTESCOURANTS. J40 II2 67 
Brazil Bresil DEPoTS A TERME . 19 6 5 

---------
TOTAL 1 159 II8 72 

-----.. ---
Per<>u Libra Banque de (OMPTES COURANTS. - - -
Peru Reserve 

---------
Uruguay Peso Banquedela (OMPTES COURANTS. 

\ 
Republique DEPoTS DE LACHAMBRE 5·3 6.1 9·4 

DE COMPENSATION 
DEPoTS A TERME ET D'E-

PARGNE. 2.6 2.1 2.6 
DEPOTS JUDICIAIRES I.O I.2 I.O 

------ ---
ToTAL 8.g 9·4 13.0 

1 Non compris le compte de change du Tresor National et les comptes des succursales et agences. 
2 Juillet. 

14·3 21.9 18.3 21.9 

------------
99 go 55 145 
10 9 go 36 

------------
109 99 145 181 

------------
- - - -

_I_ --- -.--
J4.2 18.8 22.8 33·4 

4·1 6.3 8.7 13·4 
I.1 I.1 1.4 I.7 

---------·---
19·4 26.2 32-9 48·5 

I 



' 

. 

1
·. · 31~111- I 

19;l() 

-

---
I47 
35 

---
I82 

---
-

34·9) 

I4.0 
I.9 

--.-
50.8 

30-VI-
1920 

22.I 

---
20I 
36 

---
237 

---. -

29·4. 

I2.9 
. 

I4.5 
.2.0 

---
58.8 

30-IX-
1920 

-

---
I94 
36 

---
230 

---
-

---
32.I 

I2.2 

I4·9 
2.2 

---
6I.4 

T,;\BLE VII (concluded). 

TAB:nE SHOWING DEPOSITS IN CENTRAL BANKS. 

(ooo,ooo's omitted.) 

31-XII-1' 31-111-
1920 19~1 

15.3 -

------
249 269 
36 I28 

------
285 397 

------
- -

------
31.1 3I.4 

9·7 8.I 

IS-4 I6.2 
2.0 2.0 

------
58.2 57·7 

. 

30-VI-
19::.!1 

I6.8 

---
520 
I37 

---
657 

---
-

---
24·5' 

I2.8' 

I7 ·5' 
2.1 2 

---
56-9' 

30-IX-131-XII-~1 
31-111- 130-Vl- 130-IX- 131-XII- 1

1 
1921 19::H i9U !9::!:2 i9:?t 19:2:! 

- 19.8 2I.3 23.2 25·3 -

---------------
424 618 728 787 697 897 
I83 242 226 284 232 193 

------------------
607 86o 954 IOJI 9Z9 rogo 

------------------
- - - 0.5 0.4 0.4 

------------------
32·7 26.] 27·4 26.7 28.3 27.6\ 

8.0 S.r 6.3 7·8 7·4 6.6 

I7.9 20.1 20.2 2I.I 22.8 22.6 
2.I 2.3 2.4 2.3 2.3 2.3 

--------- ---------
60.7 57-2 56·3 57·9 6o.8 59.1 

1 E"xcluding the National Treasury Exchange accounts and the accounts of branches and agencies. 
' Tuly. 

Description 

CURRENT ACCOUNTS Bankofthe 
AND DEPOSITS. Bolivian 

Nation. 

CURRENT ACCOUNTS BJnk of 
TIME DEPOSITS. Brazil. 

ToTAL'. 

CURRENT ACCOUNTS Reserve 
Bank. 

CURRENT ACCOUNTS Bank of the 
CLEARING-HOUSE Republic 

DEPOSITS 

TIME DEPOSITS AND 

SAVINGS DEPOSITS 

jUDICIAL DEPOSITS 

TOTAL. 



Pays 
Country 

.r--·-
I 

Source 

-----
Base 

· Nombr. I 
d'articles 

No. of items 

Moyennes 
Averages 

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 

1920 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 

_, {Hit 
- - I 

II 
III 
IV 
•v 
VI 

VII 
VIII 

IX 
X 

·xi 
XII 
19~ 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 

---x) 
XII 

TABLEAU Vlll. 

NOMBRES INDICES DES. PRIX DE GROS: a) RESULTATS PUBLI~ 

France Italie - Italy 

I Officiel - Official Federal Reserve Board Camera Bachi 
(Bachi) di Commer-

I 
Pa{s ent-ier Alsai:e- Tousles Art., Art. prod. I Art. import ·I Art. export. 

Economista cio di 
Total I Prod. Vhole Lorraine All com mod. Milano country 

1901-1910 I.Vll.1914 1913 1901-1905 V-XJI.-19il 19il 

45 I 55 198 quot~tionsl66 quotations\32 quotationsl34 quotation~ 74 arucles IOO I 125 I 100 I 6o 

d) e) 
126.0 - - -115.4 - 100 100 100 100 

100 - - - 119.8 - - -117·9 -
161.6 - - - - 167.2 - - --
217.6 - - - - 251.6 - - --
302.4 - - - - - 385·9 - - -
392.1 - - - - - SIS.s - - -
411.8 b) (372) - - - I - 460.9 - - -
s88.9 (529) 478 466 536 512 786.7 - - -
398.8 (353) 321 322 313 288 727.6 100 roo roo 
377.6 (346) 298 295 310 295 7o8.s (101.76\ (95.6) (95.1) 

a) c) a) 
562-J 526 417 401 495 489 639·2 - - -
603·3 549 441 419 542 535 701.2 - - -
641.0 577 479 458 579 563 758.5 - - -
679·2 624 525 498 6sr 633 836·3 - - -
635·9 587 537 512 655 653 831.8 - - -
569.6 535 sao 484 574 539 796.0 - - -
572·9 525 485 477 524 496 761.3 - - -
579·5 528 sao 494 532 sao 787.8 - - -
607·7. SIS 497 493 517 sor 825.9 - - -
581.5 485 483 481 489 463 829.8 - - -
532.6 457 456 454 466 400 844·4 - - -
502.6 439 420 ' 422 408 373 825.8 - - -

469.6 405 387 '387 383 352 8o9.5 - II4.3 ro6.9 
436.3 382 364 366 349 330 772.8 - 107·4 102.9 416.0 364 345 348 330 305 76o.s - 104.6 104.0 
401.3 344 333 334 326 28o 735·7 - roo.s 103.2 380.8 327 323 330 285 269 689.1. '. 99-20 92.2 95.8 
375·7 329 3II 317 279 256 641,1 L 91.49 85.7 86.6 381.6 324 312 317 282 261 655.2 90.04 88.1 89.0 383.0 341 302 304 290 261 682.7 94.10 91.7 92·9 397-7 363 301 298 314 276 730.8 ror.r8 98.8 100-4 383.0 355 295 291 314 291 754·9 105.04 101.7 103.2 383.6 352 292 290 304 294 749·5 ro6.r8 101.8 103.0 376.s 351 287 284 303 283 7'!9·2 106.62 100.4 ror.s 

362.7 344. 286 284 295 277 72J.3 105.28 . 98·9 99·8 354.2 336 283 282 286 275 708.7 103.09 96.2 97·0 355·4 332 287 288 282 272 672.1 98·73 91.0 90.5 362.6 333 299 302 282 274 663.8 96-42 89.6 90.6 366.2 338 302 305 288 279 659.6 96.32 89.2 88.8 
375·7 346 304 305 295 292 67J.I 97.19 91.2 90.6 375·8 348 307 306 308 297 702.5 roo.9o 94·5 93·7 382.9 345 298 296 309 296 719·9 102.37 96.6 95·4 380.7 343 294 289 320 301 733·0 104.II 98·7 97·2 390.0 350 294 286 333 308 757.0 105.95 101.8 99·4 407.0 362 307 296 362 336 751.2 107.14 100.8 99·9 418.4 373 315 306 361 

. 

333 730.3 103.59 98.1 98.6 

a) Fin du mois. b) Moyenne de 9 mois. c) r•r du mois suivant. d) Le nombre d'articles a ete augmente 
graduellement; c\ partir de 192 I, cent articles. e) Ancienne serie: moyennes mensuelles. 

a) End of month. b) Average for 9 months. c) First day of following month. d) Number of commodities 
has been gradually increased; Ioo since 1921. e) Original series: monthly averages. 

I 

Import. I Export .. 

I 

36 I II 

- -
- -
- -
- -
- -
- -
- -
- -

100 roo 
(95·7) (97·5) 

- -
- -
- -
- -
- -
- -
- -
- - . 

- -
- -
·- - 0 

- -
125.1 120.9 
Il4·7 107.8 
105·4 ros.o 

97-4 96.6 
88.r 87.8 
95·9 86.0 
87.0 8'!?.5 
90.6 · 88.s 
96.2 100.0 
99·4 102.0 

100.3 100.6 
98·9 99·3 

97·6 98.s 
95.r 96·4 
90·9 94·1 
88.3 88.7 
88.9 92.1 
90.6 96.o 
93·9 101.0 
97·1 101.8 

100.2 101,:9 
105.5 102.4 
102.7 99·4 
97·7 97·4 



Board 
or 

Trade 

1913 

a) 
IOO 
-
-
-
-
-
-

307·3 
197·2 

(Is8.8) 

296.6 
310.3 
3I9.o 
32S.2 
32S-S 
322-4 
316.9 
313.1 

. 311.4 
302.3 

· •286.9 
263.8 

24S·9 
22S.2 
210.8 
204.8 
20!.7 
I~. 

I94·I 
I9o.o 
I87.0 
180.7 
I72.8 

. I67·9 

I64.0 
I6I.8 
I6o.o 
16o.I 
I6o.6 
IS9·9 
I6o.3 
IS6·3 
I.5"1--3 
ISS·2 
IS7·6 
ISS·7 

TABLE VIII. 

INDEX NUMBERS OF WHOLESALE PRICES: (a) PUBLISHED RESULTS. 

Royaume-Uni - United Kingdom 

' Federal Reserve Board 
Raw 

Board of Trade Journal 

Statist Economist Times Financial Materials Times I I Heview Total Re-export. Export. Total Prod. Import. 
. Import . 

1867-1877 1901-1905 . 1913 1922 Vll.1914 1913 1913 1913 1913 

97 uot. 4S 44 6o 73 II2 d) d) d) 164 q,. 1 j 55 quot. I 43 quot. ar tc es 

8s (269.3) IOO 68.8 - IOO IOO IOO IOO IOO IOO 
8s (26s.8) - - IOO - - - - - -

Io8 (33!.4) - - - - - - - - -
I36 (432.2) - - - - - - - - -
I7S (S49-6) - - - - - - - - -
I92 (6os.7) - - -
206 (633-2) - - - - - - 24I 238 247 
2SI. (762.6) (321.8) I97·I - (z8s) (226) (3S8) 3I4 3IS 294 
ISS (487-4) (189.s) n6.s - (I91) (127) (27I) 201 207 I7I 
I31 (429-S) (IS7.8) IOO - (I 53) (u8) (zoo) I67 169 ISS 

b) b) b) c) c) CJ c) 

24S·3 776.8 330·4 197·! -
\ 284 \ 220 ~ 326 

30S 302 298 
260.4 8I6.o 340·9 207-S - 320 316 3I4 
261.8 83S-2 3S2.6 2I2.1 - 329 327 319 
266.1 823.2 3S2-9 2I4.2 -

( 28s ~229 \ 3S8 
334 334l 324 

260.0 8I9.9 347·8 2I3.1 - 340 341 322 
2SS·7 784-7 334·8 20S·4 - 339 344 306 
2S4·6 787.6 332.8 198.5 -

~ 289 ~ 240 \ 376 

326 330 299 
2S3·S 774·3' 324-7 193-4 - 322 322 304 
248·7 764-S 318.2 190.0 - 31S 319 288 

239·9 717-S 30S.s I82.6 -

( 2~3 \ 2I3 ~ 373 

297 301 272 
223.8 6S9·4 269.s I70.9 - 280 28S 2S3 
207.2 S92·4 2SI.2 1S3·0 - 26o 266 230 

I97·2 s61.7 228.9 I42.2 -
( 220 ( IS6 . \ 334 

244 2S2 207 
183.0 S17.6 2Il.I 131.7 - 226 234 190 
177.2 S09-7 203-4 122.6 - 213 . 219 I82 
I69.8 I98.2 II9.8 

0 206 I8o 492·9 - I 11)2 ( 129 ~ 283 

2II 
I62.2 491.0 I93·3 u6.8 oo- 201 209 167 
ISS.8 481.0 I86.7 IIS-3 -"- D l I97 206 16I 

IS8.z 479·8 I86.s us.z -
~ I82 ~ IO~ ( 24I 

I96 204 I64 

IS4·3 48!.9 I83.8 II4.0 - I9S 202 I65 

I49·4 492-4 I8o.8 II3.s - I94 I99 170 

I38.4 4S8.8 I7I.S 108.3 -
'( 170 ( u6 I 226 

187 I92 I63 

I36·7 44S·8 167-S 103-4 - I77 I82 IS4 
I33.6 43S·7 162.I IOI.7 - I I72 I76 IS2 

b) 

132-S 428.4 IS8.6 99·2 -

( 149 ( IOI l2I8 

I70 I74 I49 
I32.2 42S-9 I5S·9 98·3 - I67 I7I I48 

I33·3 429·7 IS6.2 99·2 - 168 172 147 

I34·8 428.s IS7·9 100.0 I49·5 
~ 1sz 

I67 I71 q8 

\ I23 ~ I96 13S·S 437·2 IS8.o I02.I 149·6 I7I I7S IS3 

I3S·6 438·9 I58·7 I02.7 ISO. I I69 I72 IS4 

I34·0 439·6 IS8.8 102.2 IS0.6 

~ I57 ( n8 ~ I96 

17I I72 I 58 

I29.6 42S-7 IS6.2 99·4 q8.8 I68 I70 ISS 

I27-9 4I8.9 ISS-6 98.o ISO-S I6S I6S I 57 
I30.I 426.0 IS8.8 98.s IS2.2 

( IS3 r I29 ~ I89 

I63 I6o I6I 

I30.6 428.3 I60.7 I00.7 IS2-S I6S I6I I6S 

I29.1 426.4 1S8.6 100.3 I54·3 166 I63 I63 

a) lndice revise; moyenne du mois .. b) Fin du mois. c) Moyenne du mois. d) Base sur le mouvement 
commercial effectif durant chaque annee et tnmestre. 

a) Revised index number; monthly averages. b). End of month. c) _Monthly averages. d) Based on actual 
trade movement during each year and quarter. 

Pavs 
Cou"ntry 

Source 

I Export. 
-. 

Base • 
Nombre 

I 40 quot. I d arudes 
~o of items .. 
~loyeanes 
A1o·erages 

IOO I9I3 
- I9I4 
- I9IS 
- I9I6 
- I9I7 

I9I8 
27S I9I9 
438 I92o 
I83 I921 
ISS I922 
c) 19:10 

4S2 I 
478 II 
483 III 
486 IV 
484 v 
469 VI 
4S2 VII 
439 VIII 
421 IX 
392 X 
369 XI 
328 XII 

19:11 

246 I 
201 II 
189 III 
I8S IV 
182 -~V 
I79 VI 
I74 VII 
168 VIII 
I7I IX, 
I7S x, 
I64 XI 
I 58 XII 

~~ 

IS8 I 
IS1 II 
153 III 

IV ' IS2 
ISS v 
ISS VI 
I 58 VII 
IS9 VIII 
I54 - IX 
I49 -~ IS4 
I 57 ·xu 
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TABLEAU VIII 

NOMBRES INDICES DES PRIX DE GROS . a) RESULTATS P~BLIES (suite). 

Pays-Bas Espagne Suisse Danemark Norvege Suede Pays Belgique Nether- Switzer- Denmark Norway Sweden Country Belgium lands Spain land . --··- -· 

-
Giitebors Skand. Officiel Officiel Officiel Officiel Neue ZUrcher Officiel Finans- .9konomisk Farmand Official Handels- Kredit-Source Official Official Official Zeitung Official tidende Revue tidning aktiebolaget 

-----
t-Vll-191~ 31-Xll-1913- 1913 1913 LVII.I913· 1913 Base Xll-1920 1901-1910 1913 VII-1914 1891-1900 30-V1·!9!4 30·V1 1914 30 Vl.1911• 

. Nombre 
7I 3S 33 IOO 40 r6o 47 47 d'articles I30 53 74 No. of items 

Moyennes Chain system e) e) ' h) Av-erages 

1913 - II4 IOO - I29 - - IOO IOO I02 IOO 
I9I4 - I20 IOI IOO 145 I34 IIS ~04-5 - i) II6 -- -I6S II9 - 1S4 149 I 59 I4S·7 - 145 -I9IS -

- -- ----206 233 202.9 _ - ISS -_ 19I6 - 253 I4I - 244 .. -326 I66 2S4 34I 296.6 - 244 -I9I7 - - 322 
- - . 

191S 447 207 - 392 292 345 345.1 - 339 --I. 
. -

330.6 - 330 -I919 - 339 204 - 42I 340 322 
320 221 - 503 34I 377 - g) 395·0 359 347 -1920 - . 

(r99l 
. 

206 190 (191.2) 2SS I7S 269 . 27S·3 222 21I 1921 -
1922 rS2 176 (167-5) 220 ISI 220 2IS.7 173 162 --· . 

b) c) d) d) f) f) b) c) b) 1920 

I - 324 213 - - - 333 - 347 3I9 -. II - 3I9 2I3 - - - 342 - 3SS 342 -
III - 322 2IS - - - 35I - 366 354 -
IV 329 221 - - - 354 - 373. 354 --

-v - 333 222 - - . - 36S - 374 361 3~2 VI - 334 22S - - 3S3 3S2 4II.I 375 366 368 I. VII - 33S 227 - - 3SS 409 422.0 3.74 363 I 370 VIII - 32S 227 - - 394 4I7 426.4 373 365 362 IX - 327 226 - - 39S 425 433-I 369 362 357-X - 323 229 - - 403 419 424.1 356 346 341 • XI - 296 224 - - 374 403 4os.s 336 33I 327 XII - 2E.6 224 240-7 - 34I 377 370.0 305 299 292 
1921 

I - 243 219 233-2 - 290 344 309.2 274 267 259 II - 225 203 221.7 - 2So 3I9 2SI.o 256 250 240 III - 2I4 I93 211.3 - L 270 312 27S·3 24S - 237 225 IV - 201 19I ISS,7 - 257 •• 297 272.6 23S 229 205 . v - 207 IS7 IS3.3 - 254 L 294 275·4 230 2IS I9S VI - 20S IS6 I7S.S - I. 253 294 273-S 222 2IS '"194' VII - 20I IS6 177-0 - 254 300 292.5 2I5 2II IS8 .. 
VIII a) IS3 ISo.6 224 297 2S4·4 19S IS4. 205 - 2IO ·. IX IOS 205 I83 IS4·5 - 202 2S7 279·4 201 IS2 174 X IOI I93 tss IS2.7 - •rs6 2S6 273·7 194 I75 I69 XI IOO ISS IS4 I78.2 - :r.SS 276 266.9 I89 174 I73 XII ICO IS8 IS3 176.9 - I78 269 252-7 ISS 

·. 
I72 173 192! 

I 9S IS3 ISO I72-3 - I77 260 239-I lSI 170• 170 II 97 - ISS I79 172-4 - 182 253 236·9 I79 
. 166 162 . III IS3 164-5 I7S 

. 

240 219-3 I77 164 ISS 99 177 -
I IV 9s IS3 r8o 162.1 - I77 . 236 209.9 I75 I6S ISS v IOI ISS I7S I62.S - I79 231 208.1 175 164 I 54 VI I02 . 190 178 I63·9 - ISO 230 2I7·4 I74 - 164 ISS VII IOI ISS 175 I64·7 - I So 232 227-4 173 r6s I 53 VIII 100 I77 . 175 I65·7 - I7S 227 219.1 173 163 I~.) IX 101 174 174 I64·5 - 176 225 212.7 I70 ISS ISO X 106 I7S 172 170.6 - I So . 22I 2II.6 169 ISS 151 ., XI 106 I So 'I74 171·9 - IS2. 221 211.9 163 I 54 ISI XII IOO rSo 172 174·7 - 1S1 220 2Il.O 163 ISS k) 

I 

a) Moyenne de Ia seconde quinzaine du mois; le chiffre de chaque mois exprime en % du mois precedent. b) Moyenne du mois. c) xs.du mois 
d) x« du mois suivant. e) Fin d'annee. /) Fin de mois. g) Chiffre approximatif. II) Indice revise. i) Juillet a decembre. k) Indice discontinue. 

a) Average for the second half of month; each month as percentage of preceding month. b) Monthly averages. c) 15th of month. d) First day o 
following month. e) End of year. /) End of month. g)· Approximate figure. h) Revised index number. i) July to December .. k) Index discontinued 
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TABLE VIII 

INDEX NUMBERS ~F WHOLESALE PRICES : (a) PUBLISHED' RESULTS (continued). 

Finlande fcbecoslovaquie Pologne Pays 
Finland Russia ....:.. Russia Czechoslovakia Poland Country 

.. 

Import. Export. Officiel N:irodni Prof. Officiel 
Institut Economiquc 
Economic Institute 

Official Listy D• Mildschuh Official "Gosplan" Moscou 
Source 

Moscow 
- ------

1913 1913 VII. 1911, VII. !914 VII, 191> 1.1914 1913 1913 Base 

a) a) 67 I 
Nombre 

74 II 7I 70 !03 d'articles 
I . N .. of Items 

I 
' b) Moyenoes 
I ! Averages 

100 ! roo 
. I - - - roo I I 1913 

ro6 ' !03 

·I-
roo - roo roo - -· - 1914 

162 134 - - - - - - I9I5 
227 I 254 - - - - - - 1916 
519 

I 
375 - - - - - - 1917 

741 415 - - - - - - i9r8 
755 441 - - - - - - 1919 

1387 1053 - - b) I542 - - - 1920 
1329 !2!3 b) I675 b) !843 b) !674 57,046 - - .1921 
1072 n8o b) !003 b) 949 b) !039 346,353 b) !5,790,000 b) 21,64I,OOO 1922 

c) d) e) /) c) c) 19-:!0 

1286.9 II32.6 - - - - - - I 
130!.2 IOI6.6 - - - - - - II 
1034·4 !023·4 - - - - - - III 
n62.5 982.0 - - - - - - IV 
ro6o.2. 869·7 - ~ - - - - v 
!200.3 88o.o - - - - - - VI 
1412.8 . 909·5 - - - - - ~ VII 
1622.9 990.2 - - - - - - VIII 
1589.0 II45.2 - - - - - - IX 

• r685.2 II5I.I - - - - - - X 
,1470·7 1322.2 - - - - - - XI 
1766.9 1453·3 - - 1542 - - - XII 

. 1921 

1474·6 r625.6 - - 1458 - - - I 
1815.1 1578·3 - - J460 - - - II 
969.8 .JI86.3 - - 1_317 - - - III 

II58·7 1359·1 - - 1323 - - - IV 
ro96.r 1249·9 - - •o . I3W - - v -

-;so.5 1272.0 - 0 0 !270 VI - - - -
1375·2 n89.9 - - !259 - - - VII 

. 1384-4 1246.2 - - 1361 - - - VIII 

!467·5 Il94·4 - - !653 60,203 - - IX 

1403·7 rog6.7 - !875 oJ654 65,539 - - X 
!288.1 II52.4 - 19!3 r68r · 58.583 - - XI 

n9r.6 1675 1843 
0 

!674 57,046 !334·0· - - XII 
I 92-;! 

ro82.9 1363.6 !520 !6!7 1595 59,23! - - I 

II23.0 !386.4 !552 !559 1470 63.445 - - II -
II44·7 !339·8 I49I 1505 1458 73.729 - - III 

1084.1 !383·3 I47I !466 1479 75,!06 - - IV 

II76·7 1244-3 I47I 1437 1477 78.634 - - v 
II24·7 II57·4 J464 1438 1455 87,694 - 4,102,000 VI 

• 
!093-9 II20.4 1386 1375 1440 101,587 4,7JO,OOO 4,52!,000 VII 

II30.4 n26.8 II 55 !233 !388 135.786 4,85o,ooo 5,089,000 VIII 

• !058.6 II64.1 1059 !070 n98 !52,365 6,r8o,ooo 6,964,000 IX 

1005·5 II35·2 !017 996 1090 20!,326 g,670,000 !2,244,000 X 

g6I.7 II34.8 999 957 roSS 275.647 !2,270~000 19,301,000 XI 

99!.3 I2I5.6 !003 949 1039 346,353 15,790,000 
' 

21,64!,000 XII 

a) BasC sur le mouvement commercial cffectif durant chaque annee et mois. b) F1n d'annee. c) Ier du mois suivant. d) l\Ioyenne du mois. 

·) Milieu du. mois. /) Fin du mois. · . 
a) Based on actual trade movement dunng each year and month. b) End of year. c) First day of following month·. d) Monthly averages. 

) Middle of month. /) End of month. 
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TABLEAU VIII. ' 

NOMBRES INDICES DES PRIX DE GROS: a) RESULTATS :PUBLIES (suite). 

Pays . Allemagne - Germany Egypte - Egypt Palestine. 
Country 

-
Officiel - Official Frankfurter Zeitung lndustrie Officicl - Official 

Source und Handels-
Officiel - zeitung Cairo I Alexandria Total I Export. I Import. Prod. I Import. I Total Ollkiat· 

I. Vll.1914 Fin 1913 !.!913-Vl!.19!1t 1.1913·Vll1914 Base 1913 End 

Nombre I d'articles 
No. of items 

38 I 16 I 22 I 10 I 10 I g8 I 44 I 26 I 26 I 58 

Moyennes b) b) b) d) d) A vcrages 

100 
( ( 

-1913 100 100 100 - - - 100 100 
1914 106 - - 100 100 100 - -
1915 142 - - - - - - 103 103 -
1916 153 - - - - - - 128 (126) -
1917 179 - - - - - - 176 18o --
1918 217 - - - - - - 2II 209 -
1919 415 385 558 1,258 2,528 1,965 - 231 228 -
1920 1,486 1,253 2,652 1,628 2,189 2,130 - 316 317 100 
1921 1,9II 1,786 2,533 3,173 4,094 4,217 - 173 18o -
1922 (34,182) (29,655) (56,818) 150,657 222,II5 205.417 b) 172,62c (145) (146) 50.2 
1920 a) a) a) c) c) c) (a) (a) (a) e) 

I 1,256 961 2,731 - - - - 337 326 -
II 1,685 1,209 4,063 - - - - 375 360 -

III 1,709 1,249 4,014 - - - - 363 357 -
IV 1,567 1,192 3.441 - - - - 335 321 -
v 1,508 1,293 2,584 - - - - 312 315 -

VI 1,382 1,235 2,II7 - - - - 305 307 -
VII 1.36J 1,260 1,898 - - - - 295 299 -

VIII 1,450 1,332 2,040 - - - - 288 298 -
IX 1,498 1,352 2,228 - - - - :!OI 3II -
X 1,466 ·1,294 2,328 - - - - 307 310 -

XI 2,362 291 299 -1,509 1,339 - - - -
XII 1,440 1,323 2,023 1,628 2,189 2,130 - 235 243 -
1921 . 

I 1,439 1,362 1,823 - - - - 204 216 65.o 
II 1,376 1,320 1,66o - - - - 180 191 59·1 

III 1,338 1,282 1,6rs - - - - 171 183 s8.9 
IV 1,326 1,280 1,56o - - - - 172 185 56.2 
v 1,308 1,266 1,523 - - - " - 170 176 63.8 

VI 1,366 1,595 • 161 71.:} 1,320 - - ,. .;_--:--- - 171 
' """ VII 1,428 1,369 1,721 - - - - 159 162 71.1 

VIII 1,917 1,913 1,935 - - - - 158 165 71.5 IX 2,067 1,952 2,643 - - - - 169 179 68.s 
X 2,460 2,235 3,585 - - - - 180 189 63·9 ' XI 3,416 2,967 5,662 - - - 171 182 6r.s 

XII 3.487 3,170 5,071 3,173 4.094 4,217 - 160 168 63.8 
1922 

I 3.665 3,383 5,075 - - 4.599 - 156 164 48·7 II 4,103 3.763 5,8oo - - 5.420 - 152 163 47·4 III 5.433 5,027 7,463 5.199 6,341 6,703 - 153 145 43,1 IV 6,355 5,985 8,203 - - 7.384 - 148 146 53·4 v 6,458 6,026 8,617 - - 7,851 - 141 143 50.0 VI 7,030 6,540 9.479 7.653 8 584 9,102 - 139 139 56.1 VII 10,059 9,300 13,854 - - 13,978 - 138 140 53·8 VIII 19,202 16,545 32.491 - - 29,1!6 - 139 140 53·8 IX 28,698 25,815 43,ll3 30,383 48,120 43,223 ' 30,287 138 139 so.a X s6,6o1 49,853 90,343 62,346 126,719 94.492 59.433 

I 
140 140 49·3 XI IIS,IOI 95,290 214,150 120,333 189,932 167,412 132,464 144 144 51 .. 2 XII 147,480 128,330 '1243,230 150,657 222,II5 205,417 172,620 147 146 54·4 

' 

a) Moycnnes mensuelles. b) Fin d'annee. c) Commencement du mois suivant. d) Nouvel indice. e1 Chiffre de chaque mois se 
rapporte au mois correspondant de l'annee 1920. 

a) Monthly averages. b) End of year. c) Beginning of following month. d) New index. e) Figure for each month on the base of 
the figure for the corresponding month of 1920. 

' 
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• TABLE VIII 

INDEX NUMBERS •oF WHOLESALE PRICES: (a) PUBLISHED RESULTS (continued). 

' Union de !'Afrique du Sud Canada Pays 
Union of South Africa Country 

Oflkiel I Labor Bank of Commerce Federal Reserve Board Officicl - Official 
Official Gazette - Source 

(Mitchell) Import. 

I 
Export. Total I Prod. I Import. I Export. Total I Prod. I Import. -----

1890-1899 1900-1909 !909-1913 1909·1913 1913 1910 Base 

271 I 40 I 24 I 24 I 101 quot. I 
68 articles I 62 quot.l 38 quot. I 34 quot.l 188 I I 

I Nombre 
d'article~ 

~o. of items 

a) b) c) c) ' ~lovennes 
Averages 

I35·5 - I07.8 I02.8 100 100 IOO 100 II2.5 II6.9 10!.7 I913 
I36.I (np) 97-2 105-9 - - - - 109.0 108.3 II0.6 19I4 
I48.o - II4.8 II 5-4 - - - - 120.4 IIS-4 132-5 I9I5 
I82.0 - I4I.3 I3I.5 - - - - 137·9 126.8 I6S.I I9I6 
237-0 - 210.5 I87·3 - - -- - I58·3 137-3 209.1 1917 
278·3 - 221.1 207.2 - - - - I72-3 141.9 246-4 I918 
293-2 (234-4) 221.1 222.I 207 207 204 220 I85·4 IS8·4 252-5 I919 
333-6 (254-5) 272.0 270.I 250 249 253 268 25!.2 224-9 3I8.s I92o 
246.I (181.4) 150-3 rs8.s 167 r68 !64 181 I8o.s 152-7 250.I I92I 
224-3 {I64.S) 161.7 I54-2 I49 I47 r6o I45 I44-5 127-7 !87.0 I922 

19:20 

338·4 265.I 233.2 240.0 239 238 245 262 24!.4 - - I 
343·5 264.I - - 249 248 254 270 - - - II 
349·0 264.0 - - 253 251 263 27I - - - III 
353·1 268-4 257·9 252.8 265 263 276 274 250·9 - - IV 
356.6 270.2 - - 279 277 288 296 - - - v 
349·3 269.9 - - 276 275 283 296 - - - VI 
346.8 269.4 272.0 270.1 274 274 273 295 26!.3 - - VII 
330.2 254·4 - - 258 258 255 286 - - - VIII 
326.6 247-4 - - 244 244 247 270 - - - IX 
317.6 238·4 240.6 230·9 234 234 23I 252 25!.1 - - X 
304.2 225·4 2I9.0 224.2 221 221 2I8 23I - - - XI 
290.5 217·4 213·4 204·9 208 208 208 2I5 - - - XII 

19~1 

28!.3 2I4.2 186.7 I99.0 I99 200 I94 2I2 2II.6 176.6 300.0 I 
270.I I97·1 I73·7 I88.4 I89 I90 r8o 208 - - - II 
263.1 I92.6 I70.I 179·3 I84 r86 174 202 - - - III 

-253·7 190.0 I6r..8 I75·I 177 'r78 I69 192 I86.2 155·7 263.I IV 
247·3 r8o.s I57·3 r6s.8 "1'68 • IQg !64 I93 - - - v 

·~2.6 I76.6 ISI.8 I6o.2 I6:t 0 I66 160 I90 - - - VI 
238.6 I74·3 I50·3 I58.5 I63 I64 I 58 I85 I68.8 I44·3 230.I VII 
236-4 I76·7 148.o !63·5 I66 I67 rs8 r88 - - - VIII 
232·7 I72·9 147·9 159·3 !58 158 ISS . 175 - - - IX 
229.2 r68.2 148.8 150.I I49 o!48 I 53 149 155·3 - - X 

227·3 !64·9 150.3 I44.I I45 I44 ISI 138 - - - XI . 
230·7 r68.2 I48.1 143·4 I45 144 I5I I37 - - - XII 

1~'! 

227·7 r65.2 147·9 147·2 I44 143 ISI 139 I47·2 126.5 I99.I I 
229.5 I63·7 145·7 I50·4 I49 q8 ISO I 52 - - - II 

225.6 I6I.O I44·9 J48.3 ISO ISO ISO I5I - - - III 

225.0 I6I.2 I42·5 I5I.7 I 52 I 52 ISI I 53 I4J.5 I26.I I87·5 IV 
226.2 I6o.9 I44·7 I57·6 I 54 I 53 I 57 154 - - - v 
224.0 I64·5 I54·0 I52·3 I 53 ISI 162 I49 - - - VI 
225·3 r6s.3 I6I.7 I54·2 I 54 153 I6S I 54 I42·3 . !26.3 I82.7 VII 
222.8 !64-7 I7I.5 I53·9 I49 I46 r66 I44 - - - VIII 

0 220.5 I62.9 I6s.s 148.8 I44 140 I70 I33 - - - IX 
219.8 I66.2 r66.s I44·7 I45 I4I I7I I34 I45·I I3I.9 I78.8 X 
22!.7 I68.3 I62.4 145·8 I47 143 I65 138 - - - XI 
223.0 I70.2 I6I.7 I46.3 I47 143 I67 I38 - - - XII 

) t . 1 pour 1g90_1909 ; 272 pour 1910-1914,271 a parbr de 1915. Les quotatiOns se rapportent en partte au 15 du mots et en 
a 23° ar ICes · · < ) A ' · ·11 t h.ff I il' d · . , 

1 
du 0101·s b) Nouvel indice rcv1se. c nnees: JUI e ; c 1 res mcnsue s: n1 teu u mots. 

Partie e:s. a moycnne . . . . . 
) 

· ct•t'es 1·n 1g90 1909 · 272 in rgi0-1914: 271 smcc 1915. The pncc quotations refer partly to the rsth of month and 
a 230 commo t t - • . . y . J I . h . 'd I 

I f month b) Revtsed mdex number. c) ears. u y, mont s. nu de of month. 
partly to t 1e average o . 



Pays 
Country 

.Source 

Base - Nombre 
d'articles 

No. ofitem5 

Moyennes 
Averages 

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
19\!0 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 
19~1 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 
1m 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 

_._ 170 

TABLEAU VIII 

NOMBRES INDICES DES PRIX DE GROS: a). RESULTATS r>UBLIES (suite). 

' 
lndes anglaises - British India Australie - Australia 

Officiel - Official Officiel - Official 

I I 
Pays en tier Sydney 

a) Total Import. Export. The whole Calc una Bombay Karachi Melbourne 
Total I Prod. anstr. j 

country b) Austr. Prod. 1 

1873 1873 31.VIU914 Vll.1914 1'11.1914 1911 1911 

I I I I 39 II I 28 IOO 75 43 28 92 IOO 
I 

143 II7 I 54 182 - - - 108.8 109.2 III.3 
147 II4 r6o 187 IOO IOO IOO II4·9 II3·7 II8.8 
1S2 146 ISS 182 112 - - 160.4 140.1 IS3.2 
184 236 163 I8S 128 ·- - IS0·4 148.9 148.1 
196 262 170 186 147 - - 166.2 172·7 rs8.o 
22S 289 199 2IS r8o 237 - 193·4 193·3 167.S 
276 274 277 301 198 222 - 20S.s 209.0 199·3 
281 280 281 302 204 2IS (201) . 248.0 2S0.3 23S·4 
236 228 239 273 I8I 196 (179) 190·3 I9S.6 186.6 
- - - - (r8o) 184 (161) I7S.8 I79·S -

c) c) d) d) 
·- - - - 218 231 227 231.1 235·9 -

- - - - 209 219 213 23S-4 242.2 -
- - - - 198 2II 203 238·3 245·8 -
- - - - 200 224 20S 247·8 2SI.4 -
- - - - 210 217 191 2S6·7 264·9 -
- - - - 206 222 197 26s.8 268.2 -
- - -- - 209 220 206 267.1 269.8. -
- - - - 209 217 20S 269.2 266.1 -- - - - 208 218 203 26!.8 2S7·S --- - - - 206 210 193 245·0 238.8 -
- - - - 194 204 190 237·1 237·5 -
- - - - r8o 192 178 224·S 227.6 --

- - - - 178 191 I7S 223·3 22S·5 -
- - - - 174 191 181 219.0 214-8 . --
- - - - 17S U)O 184 206.8 21!.8 -
- - - - 183 · 198 184 194·S 200.3 -
- 184 

c 
l:'sr 189.8 - - -· c 199 19!.9 -.. G - - - - 178 . 197 176 184.S 192·3 -- - - - 183 199 179 181.3 190·3 

- - - - 184 203 18S 182.7 189.2 --
' - - - - 187 207 184 182.7 190.9 -- - - - 184 19'S 174 177·9 185-4 -

- - - - 180 193, 176 172-4 179·7 -
- - - - ISO 190 174 168.4 174·6 -

- - - - 178 rgo 172 167·3 177.1 -- - - - 179 186 177 167.2 172.2 -
- - - - 182 192 178' 166.9 172·4 -- - - - 182 188 16S 169.1 173·3 -- - - - 187 189 163 176·4 17B.s -- - - - 183 190 160 177·S 179·9 -- - - - 181 188 1S9 178.9 182.8 -- - - - 178 186 IS6 177.0 185.8 -- - - - 176 181 149 179·9 . 185.s -- - - - 177 174 1S1 181.2 18:1-4 - -- - - - 178 176 1S1 184·9 178.8 -- - - - 176 173 149 183.2 184.2 -

I 

a) Total non pondere d'importation et d'exportation. b) Iodice pondere. c) Fin du mois. d) Moyennes mensuelles. 

a) U11weighted total of imports and exports. b) Weighted index number. c) End of mo~th. d) Monthly averages. 

-

Import. 

I05·4 
104.1 
II5.1 
150.9 
200.3 
243·8 
228.3 
279·9 
213.6 
-

-
-
-
-
-
-
-
-
-
-
-
-

-
-
-
-. 
-
~ 

-
-
-
-
-
-

-
-
-
-
-
-
-
-

0 --
-
-
-
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TABLE VIII 

INDEX NUMBERS OF WHOLESALE PRICES: (a) PUBLISHED RESULTS (continued}. 

Nouvelle- Indes neer- - ------ _,_ __ .. . - ----·· ---------- -, -· -zetande landaises Chine Pays 
New Dutch Japon - Japan China Cou!ltry 

Zealand E. Indies 

Ban que , •• 0 .· 1 .. I Officiel 
Officicl · 

du Ja on nent~ A sac hi Federal Reserve Board Officicl Officiel Bankoffapan. Economist Official · 
Otlicial Official Official 

Source 

· Tokyo Tokyo. Osaka Total I Prod. I Import. I Export. Shanghai 

1909·1913 1913 1912 X. 1900 1.1913 l.t!l<>.! 1913 IX-1919 Ba..-e 

I06 90 qu~\ 162 quot.12S quot. 12I quot. 
Nombre 

14 .. 39 s6 so I47 d'articles 
62 artie es ~o. of items 

c) 
Moyennes 
Aver;lgcs 

I03.2· IOO IOI (I32.2) IOO - IOO IOO IOO IOO - 19I3 
107-7 99 96 (I26.3) 9!.6 . (133) - - - - - 1914 
126.9 100 94 •

1

. (I27.S) I03.0 - - - - - - I9IS 
13S.o n6 109 (IS4-9) I23-4 - - - - - 19I6 
ISS-S 13S I4S (I96.4) IS0.3 - - - - - - 19I7 
ISo.9 I6S . 200 (2s9.o) 2I7.6 - - - - - - 19IS 
IS3·4 217 23S 3I7.I 243·4. - - - - - - I9I9 
2IS.S 27S .. - 343-2 24I-7 - - - - - (Ios.s) 1920 . 
207.1 ' 177 - (26S.I) I93·S (274) 1S1 1S6 1S4 173 (109.1) 1921 
1S3.2. !63 -· (2s9.o) 202-3 (267) ISO ISS 1S9 IS9 (Io9.s) 1922 

a) - b) b) b) b) b) d) 1>!0 .. 
I99·9 2Ss 

I 
39S.o 301 4I6 - - - - 9S.S I 

. 203-9 290 414.6 309 436 - - - - 102.I II 
212.3 3I8 42S-3 3I6 449 - - - - 1o6.s Ill 
21S-3 329 . I 

292 
397·3 2S9 ·41S - - - - 106.9 IV 

2I6.7 300 3S9·7 270 37S - - - - 107·9 v 
2IS.S 29S. 336 

, 
VI 327-7 247 - - - - 109.9 

226.4 296 ( 3I6.6 . 242 332 - - - - 10S.3 VII 
226.1 2S1 3II.O 232 - - - - - 106.2 VIII 
226.7 2S4 30S.O 224 - - - - - IOS.s IX 

• 229.1 227 24S . 
29S.s 222 - - - - - 104.2 X 

224·7 2IS \ 292-7 219 - - - - - 104.6 XI 
224·9 202 272.0 206 - - - - - 104.S XII 

I !I:! I 

223-3 202 - 26s.S 199 266 I76 I77 I70 I7S I03·9 I 
2!6.3 IS3 - 2S7·9 196 264 I7I I73 ISS I73 I06.9 II 
2I4.6 I7S 

. - 2S3-0 IS7 2'S6 I67 I70 I4S I67 107-9 III 
2IO.S I64 - . 2SI.I i~I • 2S9 I69 I73 146 I67 10S.4 IV 

-~07·9 I63 - . 2S2·4 I92 ... . 262" I73 I79 I46 I6S 109.6 v 
2o6.s I6o - 2S3·9 I92 26S I72 17S I4I I63 III.4 VI 
2o6.s IS2 - 2s9.S I94 27S I7S IS6 I40 I66 109.2 VII 
202.9 I7S -- 263·S 197 277 I77 IS4 144 166 III.9 VIII 
203.0 18S - . . 273·S 206 , 2S6 I92 I97 I67 I7S III.4 IX 
200.9 I76 - 2S9.S 2I7 29S 202 20S I72 ISS II0.2 X 

I96.8 I70 - 2S3·3 2II • 29I I97 204· .I62 IS3 IOS.6 XI 
194·6 I66 - 277.0 212 287 I93 20I 1S4 192 109.9 XII 

1m 

19r.S I7I I - 27!.6 20S 2SS 19I I9S IS3 I97 Il1.9 I 
IS7.I I6S - 269.6 206 277 ISS 192 ISI rS6 III.7 II 

ISS·4 I6S - 26s.s 203 270 IS2 IS7 IS3 I7S 114·3 III 
ISS·3 r66 - 26!.3 201 26S ISO rS6 ISI I76 II3.2 IV 
IS2.6 164 - 2S7·0 197 26S ISO ISS .157 IS3 109.S. v 
rSo.s 164 - 26!.0 200 267 IS4 rSS 166 192 ros.s VI 
IS2.8 I67 - 266.0 202 27S I92 I97 I67 196 I08.4 VII 

~ IS2.9 I63 - 2SS-3 I97 26S IS4 IS9 I6o I89 I06.2 VIII 
IS0.2 I6o - 25S·2 I go 259 I76 ISO I 56 IS9 I05.I IX 
I79·6 I6o - 2S2.0 I92 2S7 I7I I73 I 59 I95 105·7 X 

ISI.3 I6o - 24S·7 I90 254 I69 I70 I66 194 107·9 XI 

I7S~ .. I6o_ - ' _241:~ .. 
.·. IS9 254 I70 I7I I6S I92 III.S XII ,. --. -- __ ;._·.:;:~ ::;_ ----= -

a) 
15 

du mois. b) Moyennes mensuelles. c) Chiffres annuels: fin juillet; chiffres mensuels: fin du mois. d) Dernier mercredi du mois. 

a) ISth of month. b) Monthly averages. c) Yearly figures: end of July; monthly figures: end of month. d) Last Wednesday in mouth. 



Pavs Peron 
Courltry Pern 

Officiel Source 
Official 

Base 1913 

Nombre 
d'articles 
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TABLEAU VIII. - TABLE VIII. 
NOMBRES INDICES DES PRIX DE GROS: a) RESULTATS PUBLrES 

INDEX NUMBERS OF WHOLESALE PRICES :(a) PUBLISHED RESULTS. 

Etats-Unis United States 

Bureau Federal Reserve Board 
of Labor Annalist Babson Bradstreet 
Statistics Total I Production I Import. I Export. 

--·-
1913 1913 1890-1899 1900-!909 -

----

Dun's Review Gibson 

- -

No. of item s8 404 101 quot. I 
68 articles 85 quot.l 19 quot. r 39 quot. 25 20 96 300 22 

Movennes 
a) b) Averages 

19I3 IOO 100 IOO IOO IOO IOO 140.0 104 $ 9.2I $ (I20.9) ss.r 
I9I4 (I04) 98 - - - - 146.1 97 8.90 (I22.2) 6o.8 
I9IS (I20) IOI - - - - I48.I 102 9.85 (126.3) 64.0 
I9I6 (I46) I27 - - - - I7S·7 I39 II.82 (148.o) 74-9 
I9I7 (I76) I77 - - - - 261.8 I97 IS.64 (204-I) 110.8 
I9I8 (2I3) 194 - - - - 287.I 211 I8.7I (229.2) 122.8 
I9I9 (220) 206 211 2I4 I74 22I 29S·6 207 I8.66 (230.2) I21.4 
I920 (238) 226 239 242 I9I 23S 282.8 274 I8.8I (247-9) (I27.o) 
I921 (2os) I47 I48 I48 I08 I36 174-3 IS8 11.37 (I70.8) (71.9) 
I922 - I49 IS7 IS4 I23 IS7 r86.3 I63 I2.I2 (I72.2) (70-9) 
1920 c) c) c) c) c) d) e) e) 

I 230 233 248 2SO 2I2 264 294·9 264 20.87 2S3-7 I30 
II 234 232 248 2SO 2I6 260 296.7 27S 20.80 2S3-0 127 

III 242 234 2S3 2SS 2I8 266 298.9 294 20.7I 2S7-9 I34 
IV - 24S 267 269 242 272 321.0 29S 20.73 263-3 I47 v - 247 269 270 246 27I 321.9 294 I9.88 262.1 ISS 
VI - 243. 262 26s 226 26S 3I8.3 299 I9-3S 260.4 ISS 

VII - 24:( 2S4 2S8 208 2S6 307·7 296 I8.83 2S2-3 142 
VIII - 23I 240 244 I82 236 30S-9 280 I7.97 248·3 126 

IX 239 226 232 237 I64 2I9 268.I 270 I6.91 237·3 119 
X 23I 211 2I4 220 I42 I87 247-I 26I 1S.68 227.2 IOJ 

XI 230 I96 196 202 I27 I68 233-3 24S I3.63 211.6 96 
XII 22S I79 179 I84 112 ISI 204.8 2I3 I2.66 198.6 86 
1921 

I 22I I70 I68 172 114 I47 I99·9 I96 I2.37 I8S.8 82 
II 21S 160 IS7 I6o 113 I40 18s.I 181 11.87 181.9 79 III 2IO ISS IS2 ISS 114 129 . I93·6 174 11.37 174·4 81 
IV 20S I48 146 I48 109 I2S I81.9 r6o 10.82 166.7 7S ' v 204 I4S I4S 148 IOS 129 I7I,8 I49 10.62 r66.o 73 VI 202 142 I42 140 102 126 163.8 148 10.73 1S9·8 70 VII 201 141 I4S 143 103 126 I67.7 I42 11.06 163-7 72 VIII 20S I42 I46 144 104 I27 176.4 I39 11.09 162.6 73 

' IX 20S 141 146 144 106 149 I7S-S l4I 11.19 I6I.8 ' 69 X 203 142 I4S 143 107 146 r68.s 149 II.3S 163.7 6s XI I9S I4I 14S 142 ro8 143 158-3 1S7 11.31 164-S 62 
XII 190 140 142 140 III 14I 164.2 1S9 11-37 164·4 63 
1922 

I 190 138 142 139 110 139 1S9·9 1S8 11.42 16s.o 6s II I9I 141 I46 143 110 142 173.2 IS6 n.6o 169.7 70 III I90 I42 I47 I44 III 144 182.6 IS7 II.S3 166.3 73 IV 187 143 149 146 liS 144 182.7 ISS 11.70 168.1 74 v I86 148 IS8 ISS 119 ISS 184·4 163 11.90 170.0 74 VI - ISO 161 IS8 I24 163 183.1 I6S 12.11 173-7 72 VII - ISS r6s 162 128 16S 193·7 162 I2.0J 173-6 73 VIII - ISS 16S 162 127 162 197-2 164 12.08 172-S 67 (-. 
--"'\. - IS3 164 I6I I28 IS7 I97·3 r6s r2.so I7S.6 67 -.X - IS4 I6S 16I 13S 163 193-2 r6s 13-3S I82.3 

X1 - IS6 I64 r6o 137 173 I9S-6 I72 13-78 18S.s XII -· IS6 164 16o 138 174 18q.3 I72 13-70 r8s.6 

, a) Annees: Moyennes de quatre chiffres trimestriels. Mois: moyennes jusqu"a septembre 1921, depuis au 15 du mois. b) Indice revise. 
c) Moycnnes mensuelles. d) Semaine choisie vers le milieu du mois. e) ,., du mois suivant. . 

a) Years: averages of quarterly figures. Months: averages up to September 1921, then the 15th of month. b) Revised index 
uuml>er. c) Monthly averages. d) Week chosen towards the middle of month. e) First day of following month. 

70 
72 
73 



TABLEAU Vlll (b) 
TABLE 



Pays 
Country 

Source 

Base 

Nombr~t 
d'arLicles 

No. of ilems 

MoyPones 
Averages 

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 

1920 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 
1921 

I 
II 

III 
IV 

I v 
VI 

VII 
VIII 

IX 
X 

XI 
XII 
19~ 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
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TABLEAU VIII. 
" NOMBRES INDICES DES PRIX DE GROS: b) POURCENTAGES P~R RAPPORT A 1913. 

. 
;France Italie - Italy Royaume-Uni - United Kingdom 

Offieiel - Official Federal Reserve Board 
(Daehi) CamPra. 

di Commercio Board 
Slatis~ Eeonomht of TradP. 

Pays f'ntier Alsace· Tons les art., Art. prod. I Art. import.J Art. export. 
Economista di Milano 

Whole country Lorraine All commod. 

1901-1910 !.VII.I91~ 1913 1901-1905 1913 1913 . 1867-1877 1901-1905 

. 98 quot. 
66 quot. 32 quot. 34quot . roo 125 ISO 45 44 45 55 74 articles 

d) e) /) 
IOO - roo IOO 100 100 100 roo IOO IOO 100 
102.2 100 - - - - 95·1 - - 100 98·7 
140.0 - - - - - 132-7 - - 127 123.1 
r88.6 - - - - - 199·7 - - r6o · 16o.s 
262.0 - - - - - 306.3 - - 206 204.1 

339·8 - - - - - 409.1 - - 226 224-9 
356.9 b) 372 - - - - 36s.8 - - 242 235-I 
510-3 529 478 466 536 512 624-4 - 307-3 295 283.2 
345·6 353 321 322 313 288 577·5 517 197-2 182 r8r.o 
327.2 346 298 295 310 295 562.3 463 rs8.8 154 -159-5 

a) c) a) a) a) 
487.6 526 417 401 495 489 507-3 - . 296.6 288.6 288.s 
522.8 549 441 419 542 535 ss6.s - 310.3 306.3 _303.0 
555-5 577 479 458 579 563 6o2.o - 319.0 308.0 310.2 
s88.6 624 525 498 6sr 633 663-7 - 325.2 313.1 305-7 
551.0 587 537 . siz 655 .. 6s.t 660.2 - 325-5 305-9 304-5 '' 
493·6 535 soo 484 .• 574 ; 539 631-7 - 322.4 300.8 29!.4 
496·4 525 485 477 524 496' 604.2 - 316.9 299.5 292.5 
502.2 528 soo 494 532 soo 62.52 - 313.1 298.2 287.5 
526.6 SIS 497 493 517 SOI 6ss.s - 311.4 292.6 . 283·9 
503-9 485 483 . 481 489 463 6s8.6 - 302.3 282.2 266.4 
461.5 457 456 454 466 400 670.2 - 286.9 263.3 244·8 
435-5 439 420 422 408 373 655-4 - 263.8 243·8 220.0 

406.9 405 . 387 387 383 352 642-5 - 245·9 232.0 208.6 
378.1 382 364' 366 349 330 613-3 - 225.2 215-3 192.2 
360.5 364 345 348 330 305 603.6 - 210.8 208.5 189.3 
347-7 344 333 334 326 280 583·9 - 204.8 199.8 !83.0 
330.0 327 323 330 285 269 546·9 SII-32 20!.7 190.8 r82.3 
325.6 329 3II . 317 279 256 501!.9 472-78 197·7. 183-3 178.6 

~ 

330-7 324 3!2 317 282 261 520.0 466.o6 194.1 186.1 178,.; ' 
33L9 341 302 304 290 261 54!.8 496.88 190.0 18!.5 178.9 
344·6 363 301 298 314 276 58o.o 526.6o 187.0 175-8 182.8 
331.9 355 295 291 314 291 599.1 548-76 180.7 162.8 170-4 
332-4 352 292 290 304 294 594·9 554-10 172.8 160.8 165-5 
326.3 351 287 284 303 283,, 594·6 555-53 167·9 .157-2 161.8 

314-3 344 286 284 295 277 577-2 549·94 164.0. 155-9 159.1 
306.9 336 283 282 286 275 562.5 535-62 161.8 155-5 158.2 
308.0 332 287 288 282 272 533·4 512.65 160.0 156.8 159·6 
314.2 333 299 302 282 274 526.8 497-25 160.1 158.6 159-1 
317-3 338 302 305 z88 279 523-5 499-16 160.6 159-4 162.3 
325.6 346 304 305 295 292 537-4 504-48 159-9 159-5 163.0 
325.6 348 307 306 308 297 557-5 524-54 160.3 157-6 163.2 
33!.8 345 298 296 309 296 57!.3 534-06 156.3 152-5 158.1 
329-9 343 294 289 320 301 581.7 543-84 154-3 150-5 155-6 

286 . ~ X 338.0 350 294 333 308 6oo.8 554-17' 155-2 153-1 :t:58.2 · 
XI 352-7 362 307 296 362 336 596;2 ss8.22 157-6 153.6 .rs9.o 

XII 362.6 373 315 306 361 333 579·6 536.24 155-7 151-9 158.3 

a) Fin du mms .. b) Moyenne de 9 mois. c) 16
' du mms ~mvant .. d) L~ nombre d'articles a ete augmente; a partir de 1921, cent arti

cles. e) Nouvelle sene; ch1ffre de 1921: moyenne des~ dermers mms; ~hlfires mensucls: moyennes. f) Indice revise: moycnne du mois. 
a) End of month. b) Average for 9 months. c) Ftrstday of followmg month. d) Number of commodities has been increased; 100 since 

1921. e) New senes; figure for 1921: average for the last 8 months; monthly figures: averages. f) Revised index number: monthly averages. 

I 

. 
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TABLE VIII. 

INDEX NUMBERS OF WHOLESALE PRICES: (b) PERCENTAGE OF 1913. 

. Royaume-Uni - United Kingdom 

Board of Tratle Journal Federal Reserve Board 
Financial Raw Materials Times Times Review I I I Total 

)mport. ___:__ 
Re-e1port. Export. Total Prod. 1m' port. 

I 

1913 1922 VII. 1914 1913 1913 191:1 1913 

- . I 97 quot. 

I 60, 73 112 c) c) c) . 64 articles 55 quot. 43 quot. 
----- ----- ---------- -----

I 

roo roo - 100 roo roo roo roo IOO 
- - 100 - - - - - -
- - - - - - - - -
- - - - - - - - -
- - - - - - - - -
- - - - - - - - -
- - - - - - 24r 238 247 

321.8 286.5 - 285 226 358 3r4 315 294 
r89·5 169.3 - 191 127 271 20r 207 I71 
157·8 145·3 - 153 II8 200 167 169 ISS 

a) b) a) b) b) b) 
330·4 286.5 - I ~ \ 

305 302 ~98 
340·9 301.6 __, - 284 220 326 320 3I6 314 
352.6 308.3 - I 329 327 319 
352·9 3II·3 -

-\ 
( \ 

334 332 324 
347·8 309·7 - 285 229 358 340 34I 322 
334·8 298.5 - 339 344 306 
332.8. 288.5 - l \ ( 

326 330 299 
324-7 28I.1 - 289 240 376 322 322 304 
3I8.2 276.2 - 315 319 288 
305-5 .265·4 - . I 

( \ 

297 301 272 
269·5 248·4 - 283 213 373 280 285 253 
251:2 222-4 - I 260 266 230 

228.9 206.7 -
( ( ( 

244 252 207 
2II.1 191.4 - 220 I 56 334 226 234 190 
203·4 178.2 - 213 2I9 182 
198.2 I74·I - I I ( 

206 2II 180 
I93·3 169.8 - I 192 

-1 
129 283 201 209 I67 

I86.7 167.6 - - 197 206 I61 
-~6.5 I67·4 - I ( 

- I r96 204 164 
r83.8 165·7 - I 182 108 I 241 195 202 r6s 
180.8 I6s.o - 194 199 I70 
I7r.s I57-4 -

\ ( ~ 
187 192 I63 

I67.5 150·3 - 170 II6 226 I77 I82 154 
I62.1 r47·8 - I72 I76 I 52 

I58.6 r44-2 - I ( I 170 I74 I49 
155·9 r42-9 - I 149 10I I 2I8 r67 r7I r48 
IS6.2 144.2 - 168 I72 147 
157·9 145-3 r49·5 

( ( ( 
r67 r7I r48 

r58.o 148·4 149·6 152 I23 I96 I71 I75 I 53 
IS8·7 I49-3 IS0.1 I69 I72 I 54 
IS8.8 I48.s IS0.6 

( ( ( 
171 I72 rs8 

r56.2 I44-5 I48.8 I 57 II8 I96 I68 I70 I 55 
I55.6 I42-4 I50.5 ' I65 r6s I 57 

\ 

I 
- IS~.'il r43-2 I52.2 

( 
I 

( 
I63 I6o I6I 

~60.7 I46·4 I52-5 I 53 129 189 I65 i I61 I65 
IS8.6 r45.8 I54-3 I 

I66 
I 

I63 I63 
. I • I 

a) Fin du mois. b) Moycnne du mois. c) Base sur_ Jes statistiques commerciales de chaque annee et trimestrc. 
a) End of month. b) Average for the month. c) Based on actual trade returns during each year and quarter. 

Pays 
Country 

Sooree 
Es:port. 

Dase 

Nombre 
40 quot . d'artieles 

No. ofitems 

Moyennes 
Averages 

roo I9I3 
- 1914 
- I9I5 
- r916 
- I9I7 
- 19I8 
275 r9I9 
438 r920 
I83 1921 
ISS I922 
b) 19:!0 

452 I 
478 II 
483 III 
486 IV 
484 v 
469 VI 
452 VII 
439' VIII 
421 IX 
392 X 
369 XI 
328 XII 

19~1 

246 I 
20I II 
I89 III 
I85 IV 
182 v 
I79 VI 
r74 VII 
r68 VIII 
I7I IX 
I75 X 
I64 XI 
158 XII 

19-:.! 

I 58 I 
I5I II 
I 53 III 
I 52 IV 
ISS v 
I 58 V1 
I 58 \'li 
I 59 VIII 
I 54 IX 
I49 X 
I 54 XI 
I 57 XII -
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TABLEAU VIII 

NOMBRES INDICES DES PRIX DE GROS: b) POURCENTAGES PAR RAPPORT A 1913 (suite). 

Belgique Pays-Bas Espagne Suisse Danemark Norvege Suede Pays Nether- Switzer- Sweden Country Belgium lands Spain land Denmark Norway 

Sonrce Officiel Officiel Officiel Neue Ziireher Officiel 
I 

Fiuans· 0konomisk Farmand Offici(') GOlrhorg-
handeJs. Skand.·Kredit 

Official Official Oflicial I _ Zeituug Olllcial lideode Revue omcial tidning Aktiebolagct 

.I I. vu .1912- 31.XU.I913· 1913 1913 T:Vii"'"l9 n- 1913 Base IV.1914 1901-1910 1913 Vll.l914 1891·1900 30. Vl.l914 30. Vl.1914 30. Vl.19ll• 

Nombre 
128 38 IOO 40 I6o 47 47 d'artic1es 53 74 71 33 No. of items ---- -----

Movennes a) f) f) t) Avera~es 

1913 - roo IOO - IOO 100 IOO IOO 100 ·roo IOO 
1914 IOO IOS-3 IOI 100 II2 134 II5 104-5 - f) Il4 -

1915 - I44-7 II9 - 143 149 159 148·7 - 142 -
1916 - 221.9 141 - 189 206 233 . 202.9 - r8I -
1917 - 286.o r66 - 250 284 341 296.6 - 239 -
1918 - 392.1 207 - 304 292 345 345.1 - 332 -· 
1919 - 297·4 204 - 326 340 322 330.6 - 324 -
1920 - 280.7 221 - 390 341 377 h)395-0 359 340 -
1921 b) (366) r8o.7 190. 191.2 223 178 269 278·3 222 207 199 
1922 (367) 159·6 176, 167·5 171 r8r 220 2I8.7 173 159 
19~0 c) d) e) e) g) g) c) d) c) 

I - '. 284.2 213 - - - 333 - 347 313 -
II - 279·8 213 - - - 342 - 358 335 -

III - 282.5 218 - - - 3S1 - 366 > 347 -
IV ~ 288.6 221 - - - 3S4 - 373 347 -
v - 292.1 222 - - - 368 - 374 3S4 362 

VI - 293·0 228 - - 383 382 411.1 37S 3S9 368 
VII - 296-S 227 - - 38S 409 422.0 374 3S6 370 

VIII - 287.7 227 - - 394 417 426.4 373 358 362 
IX - 286.8 226 - - 398 42S 433·1 369 3SS 3S7 
X - 283·3 229 - - 403 419 424.1 3S6 339 341 

XI - 2S9·6 224 - - 374 403 4os.s 336 32S 327 
XII - 233-3 224 240-7 - 341 377 370.0 30S 293 292 
1921 

I - 213.2 219 233·2 - 290 344 309.2 274 262 2S9 
II - 197·4 203 221.7 - 280 319 281.0 256 24S 240 

T:;J - 187·7 193 211.3 - 270 312 278·3 248 232 22S 
IV I - 176·3 191 18S·7 - 2S7 297 21,2.6 238 22S 20S v - r8r.6 187 183·3 - 254 294 27S·4 230 214 198 
VI - r82.s r86 178.8 - 2S3 ~"294 273·8 222 214 194 VII - 176.3 186 177.0 - 2.54 300 292.s ZIS 207 188 

VIII 347 179·8 183 r8o.6 - 224 297 284·4 210 194 r8:; ' 
IX 368. 179.8 183 I84·S - 202 287 279·4 201 178 174 X 372 169.3 rSs 182.7 - r86 286 273·7 194 172 169 
XI 374 164·9 184 178.2 - r88 276 266.9 189 171 173 XII 369 164·9 183 176.9 - i78 269 252-7 r88. 169 173 

192-2 
' I 366 r6o.s r8o 172.3 - 177 260 239·1 181 167 170 

II 3S6 162.3 179 172-4 - 182 2S3 236·9 179 163 162 
III 350 16o.s 177 164-S - 178 240 219·3 177 161 1S8 IV 344 16o.s 180 162.1 - 177 236 209.9 17S 162 1S5 v 348 164·9 178 162.8 - 179 231 208.1 175 161 1S4 VI 356 166.7 178 163.9 - ISO 230 2I7·4 I74 I6I ISS VIi 360 162.3 I75 164·7 - I8o 232 227·4 173 162 1S3 VIII 360 ISS-3 I7S r6s.7 - 178 227 2I9.I I73 16o 153 IX 364 IS2.6 I74 I64·5 - 176 225 2I2.7 170 ISS ISO X 385 156.I I72 IJ0.6 - I8o 22I 2II.6 I69 I 52 IS1 XI 408 I57·9 I74 I7I.9 - 182 22I 2II.9 163 IS1 I5I XII 407 I57·9 172 I74·7 - I8I 220 2II.O . I6J 152 k) 

a) 1\-loyenne de la seconde quinzaine de chaque mois. b) Moyenne des 5 dcrniers mois. c) Moyenne du mois. d) 15 du n1ois. 
e) I" du mois suivant. /) Fin d'annee. g) Fin du mois. h) Chiffre approximatif. i) Nouvel indice revise. i) Juillet a decembr~. 
k) Indice discontinue. 

a) Average for second half of month. b) Average for the last 5 months. c) Monthly average. d) 15th of month. e) First 
day of following month. f) End of year. g) End of month. h) Approximate figure. i) Revised index number. iJ July to 
December. k} Index discontinued. 

c 

I 
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TABLE VIII 

INDEX NUl'vlBERS"OF wHOLESALE PRICES: (b) PERCENTAGES OF 1913 (continued). 

Finlande Tchecoslovaquie Pologne Rossie - Russia Finland Czechoslovakia Poland 

Import. E1port. Olliciel 

I 

Nfl.rotlni Prof. Dr. Ofliciel Jnstitnt Economique 
OJiicial Listy Mildscl1ub Ollicial " Gosplan" Economic lnstilule 

~loscou - Moskow 
1913 19ta VII 1914 VII.1914 VII.I914 1.1914 1913 1913 I 

a) 
I 

a) 67 
I 

I I 74 II 7I 70 103 

b) 
IOO IOO - - - IOO IOO IOO 
I06 103 IOO IOO IOO - - -
162 134 - - - - - -
227 254 - - - - - -
519 375 - - - - - -. 
741 415 - - - - - -
755 441 - - - - - -

1387 1053 - - b) 1542 - - -
1329 1213 b) 1675 b) 1843 b) 1674 57,046 - -
1072 n8o . b) 1003 b} 949 b) 1039 346.353 b) 1,579,000,000 b) 2,164,100,000 

. c) d) e) f) c) c) 
1286.9 II32.6 - - - - - -
1301.2 1016.6= - - - - - -
1034-4 1023-4 - - - - - -
II62.5 982.0 - - - - - -
1060.2 869-7 - - - ~ - -
1200.3 . 88o.o - - - - - -
1412.8 909.5 - - - - - -
1622.9 990.2 .- - - -. - -
1589.0 1!45-2 ·- - - - - -
r685.2 II5I. I - - - - - -

~ 1470-7 1322.2 - - - - - -
1766.9 1453-3 1542 

I 

- - - - -

1474-6 1625.6 - - 1458 - - -
1815.I 1578-3 - - 1460 - - -
969.8 n86.3 - - 1317 - - -

II58·7 1359.1 - - 1323 - - -. 
1096.1 1249·9 - - 1326 - - -
1450-5 1272.0 - - •QI2]0 • - - -. 

.,_Tz-:::5. 2 II89.9 - - I:<ji)"< - - -
1384-4 1246.2 - - 1361 - - -
1467-5 ·II94·4 - - 1653 60,203 - -
1403·7 1096·7. - 1875 1654 65,539 - -
!288.1 II5Z-4 - 1913 1681 58,583 - -
II91.6 1334·0 1675 1843 1674 57,046 - -. 

I 
1082.9 1363.6 1520 1617 1595 59,231 - -
II23.0 1386.4 1552 1559 1470 63.445 - -
Il44·7 1339·8 1491 1505 I 1458 73.729 - -
1084.1 1383-3 1471 1466 i !479 75,106 - -I 

II76.7 1244-3 1471 1437 I 1477 78.634 - -
II24-7 II57-4 1464 1438 I 1455 87.694 - 410,200,000 
1093·9 IIZ0.4 1386 1375 1440 101,587 473,000,000 452,100,000 

n26.8 II 55 1233 I 1388 135.786 48 5 ;ooo, ooo 5o8,9oo,ooo II30.4 
. 1058.6 II64.1 !059 1070 II98 152,365 618,ooo,ooo 696,-too,ooo 
•I005. 5 II35-2 1017 996 I 1090 201,326 967,000,000 1,22-J-,400,000 I 

961.7 II34·8 999 957 ro88 275.647 1,227,000,000 I ,930, roo,ooo 
991.3 1215.6 IOOJ 

I 
949 1039 346,353 · 1,579,ooo,ooo 2,I6-f,100,000 

I 
' 

a) Base Sur Ie mouvement commercial cffcctif de chaqliC annec ct mois. b) Fin d'amH~e. c) JL'r du mois suivant .. d) .:\IOyt'nne 
du mois. e) l\lilieu du mois. /) Fin du mois. 

a) Based on actual trade movement during each year and month. b) End of year. cj First of following month. d) l\lonthly 
average. e) Middle of month. /) End of month. 

Pays 
Conn try 

Source 

Ba!le 

Nombre 
d 'articiPs 

No. of it~m! 

Moyennes 
A vera~e1 

1913 
19!4 
1915 
1916 
l9I7 
1918 
1919 
1920 
1921 
1922 
HJ~H 

I 
II 

III 
IV 
ev 
VI 

VII 
VIII 

IX 
X 

XI 
XII 
19~1 

, I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 
192~ 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 

If 
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TABLEAU VIII. 

NOMBRES INDICES DES PRIX DE GROS: b) POURCENTAGES PAR RAPPORT A r9r3 (suite). 

Pays 
Country - Allemagne - Germany 

Officicl - Official Frankfurter Zeitung 
lndustri~~ nod 

Source 

I 
. 

I I I Total 
Handt·lsz('itung 

Total Export. Import. Prod. Import. - -
~ 

Base 1913 .. I. Vll1914 - Fin~ End 1913 

Nomhre d'arlicles 38 r6 I 22 I 10 I ro 98 I 44 I\o. of items 

Moyenn£'S b) b) b) Avt•rages 

r9r3 roo roo IOO - - - roo 

19r4 I06 - - roo roo roo -
r9r5 r42 - - - - - -
19r6 153 - - - - - -

-
r9r7 179 - - - - - -
r9r8 2r7 - - - - - -

2,528 
-

r,965 r9r9 4r5 385 558 r,258 -
r920 r,486 1,253 2,652 · r,628 2,r89 2,r30 -
r92r r,9II 1,786 2,533 3.r73 4,094 4,217 -
r922 34.r82 29,655 56,8r8 r50,657 222,II5 205.417 -

l920 a) a) a) c) c) c) a) 
I r,256 96r ?.73r - - - -

II r,685 r,209 4,063. - - - -
III 1,709 r,249 4,0J4 - - - -
IV . 

r,567 r,r92 3.441 - - - -
v r,5o8 1,293 2,584 - - - -

VI 1,382 r,235 2,II7 - - - -
VII 1,367 r,260 r,898 - - - -

VIII r,450 r.332 2,040 - - - -
IX r,498 r.353 2,228 - - - -
X q66 r,293 2,328 - - - -

XI r,509 r,339 2,362 - - - -
XII 1,440 r,323 2,023 r,628 2,189 2,130 -

1921 

I. r,439 r,362 r,823 - - - -
II r,376 r,320 r,66o - - - -

III 1,338 r,282 r,6r5 - - - -
IV r,326 r,28o r,56o - - - -
v r,308 r,266 r,523 - -;;< ~ - -

VI 1,366 r,320 r.595 - ' --L - -
VII r,428 r,369 . r,72r - - - -

VIII r,9r7 1,9r3 . rm5 - - - -
IX 2,067 r,952 2,643 - - - -
X 2,460 2,235 3,585 - -c - -

XI 3,416 2,967 5,662 - - - -
XII 3.487 3.r70 5,07r 3,r73 '4.094 4,217 -
t92~ 

I 3,665 3.383 5.075 - - 4.599 -
II 4,103 3.763 5,8oo - - 5,420 -

III 5.433 5,027 7,463 5,199 6.34r 6,703 -
IV . 

6,355 · 5,985 8,203 - - 7,384 -v 6,458 6,o26 8,617 - - 7,85r -
VI 7.030 6,540 9.479 7.653 8,584 9,102 -

VII r0,059 9,300 .z3,854 - - 13,978 -
VIII r9,202 16,545 32.491 29,n6 - - -

IX 28,698 25,815 43,II3 30,383 48,120 43.223 30,287 
X 56,601 49.853 90,343 62,346 126,719 94.492 59.433 XI II5,101 95.290 214,150 120,333 189,932 167,412 132,464 

XII 147,480 r28,330 243,230 
I 

150,657 222,II5 205.417 r72,62o 

a) Moyennes mensuelles. b) Fin d'annee . . c) Commencement du mois suivant. d) Nouvel indicc. 
a) Monthly averages. b) End of year. c) B~ginning of following month. d) New index number. 

Egypte - Egypt 

Officiel - Official . 

Cairo I Alrundria 

1.1913- Vll.l911•
1
1.19l3- VII.I914 

26 I 26 
' 

II d) d) 

l roo roo 

103 103 
128 126 
176 180 
2II 209 
23r 228 
3r6 317 
r73 18o 
r45 r46 

a) a) 
337. 326 - 375 360 
363 357 
335 32r 
3r2 315 

. 

305 307 
295, 299 
288 298 
30r 3II 
307 3rO 
29r 299 ' 
235 243 

204 2r6 
r8o r9r 
r7r r83 
r72 r85 
r70 r76 
r6r 

~-r59 2 
r58 r65 
r69 r79 
r8o 189 
r71 r82 
16o r68 

156 164 
r52 163 
153 r45 
;I48 146 
141 143 
139 139 
138 140 . 
139 140 
138 139 
140 140 
144 r44 
147 r46 



omciel 
Official 

!89~!899 

271 

a) 
roo 

- 100.4 
109.2_ 
134-3 
174-9 
20S-4 

. 216.4 
249-7 
181.7 
r6s.s 

. 249-7 
2S3-S 
2S7-6 
260.6 
263.2 
2s7.8 
2SS-9 
243-7. 
z4r.o 
234-4 

"- 224-S 
214-4 

207.6 
199-3 
194-2 
187.2 
r82.s 
179-0 

~ ,.6.1 
·174-S 
171.7 
169.2 
167-7 
170-3-

r68.o 
169-4 
r66.s 
r66.r 
167.0 ' 
r6S-3 
r66.3 
164-4 
r62.7 

~162.2 

163.6 
164.6 

- 179 ___, 

TABLE VIII 

INDEX NUMBERS (')F WHOLESALE PRICES: (b) PERCENTAGES OF 1913 (contmued). 

Canada 

l.ahor 
A:tzette 

(Milch•ll) 

Bank of Commerce 

Import. Expurt. 

!900-!909 

40 

b) 

roo 

< -

200.0 
217.2 
IS4-8 
140-4 

. 

!009-1913 

c) 
100 
90.2 

ro6.s 
131.1 
I9S-3 
20S.I 
20S.I 
2S2-3 
139-4 
rso.o 

226.2 216:3 
22S:3 .,._ -
22S-3 -
229.0 239.2 
230-S -
230-3 -
229-9 2S2-3 
217.1 -
2II.I -
203-4 223.2 
192-3 203.2 
r8s.s · r98.o 

182.8 
168.2 
164-J 
162.1 
IS4-0 
IS0-7 
148·7 
150.8 
147-S 
143-S 
140-7 
143-5 

J4I.O 

139-7 
137·4 
137-5 
137-3 
140-4 
141.0 
140-5 
139-0 
141.8 
143-6 
145-2 

173-2 
r6r.r 
rs7.8 
150.1 
145-9 
140.8 
139-4 
137-3 
137-2 
138.0 
139·4 
137·4 

137-2 
I3S-2 
134-4 

- 132.2 
134-2 
142-9 
rso.o 
IS9-l 
IS3-5 
154-5 
rso.6 
150.0 

1909-1913 

24 

c) 
roo 
103.0 
II2.3 
127-9 
182.2 
201.6 
216.1 
262.7 
IS4-2 
rso.o 

233-S 

24S-9 

224.6 
218.1 
199-3 

193-6 
183-3 
174-4 
170-3 
161.3 
rss.8 
IS4-2 
IS9-0 
rss.o 
146.0 
140.2 
139-S 

143-2 
146-3 
144-3 
147·6 
IS3-3 
148.2 
rso.o 
149-7 
144-7 
140.8 
141.8 
142-3 

Fetle• al Rest>ne Uoard 

Total \ Prod. I Import. I Erport. 

1913 

I 
tnt arlfcles 
68 quot. 

100 

207 
2SO 
167 
149 

239 
249 
2S3 
26S 
279 
276 
274 
2S8 
244 
234 
221 
208 

199 
r89 
184 
177 
r6?o 
r6s 
163 
r66 
rs8 
149 
I4S 
I4S 

144 
149 
ISO 
IS2 
IS4 
IS3 
IS4 
149 
144 
I4S 
147 
147 

62 qnot, 

roo 

207 
249 
r68 
147 

238 
248 
2SI 
263 
277 

. 27S 
274 
2s8 
244 
234 
221 
208 

200 
190 
r86 
178· 
169 

F_:- rii6 
~--1164 

167 
rs8 
148 
r44 
144 

143 
148 
ISO 
IS2 
IS3 
ISI 
IS3 
146 
J40 
141 
143 
143-

38 quot 

roo 

204 
2S3 
164 
r6o 

24S 
2S4 
263 
276 
288 
283 
273 
2SS 
247 
231 
218 
208 

194 
r8o 
174 
169 
164 
r6o 
rs8 
rs8 
ISS 
IS3 
lSI 
ISI 

ISI 
ISO 
ISO 
ISI 
IS7 
162 
r6s 
r66 
170 
171 
r6s 
167 

34 qnot. 

100 

220 
268 
181 
145 

262 
270 
271 
274 
296 
296 
295 

, 286 
270 
252 
231 
215 

212 
208 
202 
192 
193 
190 
r8s 
r88 
I7S 
149 
138 
137 

139 
IS2 
ISI 
IS3 
IS4 
149 0 

IS4 
144 
133 
134 
138 
138 

Afriqne d u Sud - South Africa 

Officiel - Official 

Total j Prod. I Import. 

r88 

roo 
96.6 

107.0 
122.6 
140-7 
153-I 
164.8 
223-3 
160.4 
128.4 

214.6 

223.0 

232-3 

223.2 

r88.r 

165-5 

150.0 

138.o 

130.8 

127.6 

r26.s 

1910 

roo 
92.6 
98·7 

ro8.s 
II7-S 
121.4 
I3S-S 
192-4 
~130.6 

109.2 

IS I. I 

133-2 

123-4 

ro8.2 

107-9 

- ro8.o 

II2.8 

roo 
ro8.8 
130-3 
162.3 
20S.6-
242-3 
248-3 
313-2 
24S-9 
183-9 

226.3 

r9s.8 

a) 2Jo articles pour 1890·I909; 272 P?ur I9IO·I9I4; 27_1 a partir de 1915. !--es quotations se rapportent en partie au 15 du mois 
ef en partie ala moyenne dv mms. b) Indtce revtse. c) Annees: Jmllet; chtffres mensuels: nuheu du mms. 

a) 230 commodities in r8go-rgog;272 in I9I0-10t.j.; 271 since 1915. The price quotations refer partly to the 15th of mo;tth 
and partly to the average of month. b) Revised index number. c) Years: July; months: ':"iddle of month. 

Pays 
Country 

Source 

Base 

Nomhre 
d'articles 

No. of item~ 

Moyeoo+>& 
Averal{f'S 

1913 
1914 
19rs 
1916 
1917 
1918 
1919 
1920 
1921 
1922 

19::!0 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 
1~1 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 



Pays 
Country 

Source 

Base 

Nomhre 
d'articles 

No. of item~ 

MoyPnnPs 
AveraJZCS 

1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
19t0 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 

1921 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 

192! 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 

<- t8o 

TABLEAU VIII 

NOMBRES INDICES DES PRIX DE GROS: b) POURCENTAGES PAR R~PPORT A 1913 (suite). 

Indes anglaises - British India Australia - Australia 

Otnciel - Official Officicl - Official 

I I 
Toutle pays Sydney 

Total a) Import. Export. The whole Calcutta Bombay Karachi Mrlbourne 
I I' rod, Au~tr. 

rountry b) Total Au11lr. 1•rud, 

1873 1873 31.VII.I914 VII,l914 VII,I914 1911 1911 

39 II 28 roo 75 43 28 92. 100 

100 100 100 100 - - - 100 100 100 
102.8 97-4 103-9 102.7 100 100 100 I05.6 104.1 106.7 
106.3 124.8 100.6 100.0 II2 - - 147-4 128.3 137.6 
128.7 20I.7 105.8 '101.6 !28 - - 138.2 136.4 133.1 
137.1 223-9 II0.4 102.2 147 - - 152.8 158.2 142.0 
157.3 247·0 ' 129.2 II8.1 180 237 - 177.8 177.0 150.5. 
193-0 234-2 179·9 · 165.4 198 222 - 188.9 191.4 179·1 
196·5 239·3 182.5 165·9 204 215 201 227-9 229.2 2II.5 
165.0 194·9 155-2 150.0 181 196 179 174·9 179·1 167·7 

- - - - 18o 184 161 161.6 164·4 -

c) c) d) 
- - - - 218 231 227 212.4 216.0 -. 

' 221.8 .... -· - - - 209 219 213 216.4 -
- - - - 198 2II 203 219.0 225.1 -
- - - - 200 224 205 227.8 230.2 -
- - - - 210 217 191 235·9 242.6 -
- - - - 206 222 197 244·3 245.6 -
- - - - 209 220 206 245·5 247.1 -
- - - - 209 217 205 247·4 243·7 -
- - - - 208 218 203 240.6 235.8 -
- - - - 206 210 193 225.2 218.7 -
- - - - 194 204 190 217·9 217-5 -
- - - - 18o 192 178 206.3 208.4 -

' - - - - 178 191 175 205.2 206.5 -
- - - - 174 191 181 20I.3 196.7 -
- - - - 175 190 184 190.1 194-0 -
- - - - 183 ·198 184 178.9 183-4 -
- - - - 184 199 ' ,t81 174-4 175·7 -
- - - - 178 ' 1<J7·--J 176 169.6 176.1 -
- - - - 183 199 179 r66.6 174-3 -
- - - - 184 203 185 167·9 173·3 -- - - - 187 207 184 167·9 174·8 -
- - - - 184 195 174 163.5 16g.8 -
- - - - 180 193 176 158.5 164.6 -
- - - - 180 1~0 174 154.8 159·9 -
- - - - 178 190 172 153-8 162.2 -
- - - - 179 186 177 153-7 157-7 -
- - - - 182 192 178 153-4 157·9 -- - - - 182 188 165 155-4 158.7 -- - - - !87 189 163 162.1 163.5 -
- - - ·- 183 190 160 163.1 164·7 -- - - - 181 188 159 164-4 I67·4 -
- - - - 178 r86 156 162.7 170.1 -
- - - - 176 181 149 165.3 169.9 -
- - - - 177 174 151 166.5 167·9 -- - - - 178 176 151 169.9 I6J./ - -
- - - - 176 173 149 168.4 1(J8.7 

I -
I 

,. 
a) T

1
otal non ponctere d 1mportatwn et d'exportation. b) Indice pondere. c) Fin du mois. d) Mr.yonnes mensuelh·s. 

a) l:nwe1ghted total of 1mports and exports. b) Weighted index number. c) End of month. d)dVlonthly averages. 

-

, 

I Import. 

100 
98.8 

109.2 
143-2 
190.0 
231.3 
216.6 
265.6 
202.7 

-

-
-
-
-
-
-
-
-
-
-
- ' 
-

-
-
-
-
-
-
~;J 

-
-
-
-

. -
-

-
-
-
-
-
-
-
-
-
-
--
-
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TABLE VIII 
• 

INDEX NUMBE~ OF WHOLESALE PRICES: (b) PERCENTAGES OF 1913 (contin11ed). 

Japon -- Japan 
Chine 
China 

l'ays 
Connlry 

Indes neer
landaises 

Dutch · 
E. Indies 

---------~------~---------~------~----------------------------------1---------------
0ffir.iel Official 0 . Rauq.do Japonj Oriental Ofliciel 

__ o_m_·c-ial ____ o_m_'c-ial--l--o-~_i~~-i:: ___ I-Ba-u~~~:~r'J~~t-pa-nl~~~~~:~:~is~t-I-~~~A-O=:-:~c-:~i~-1---=To~ta=I--~I-F_•~:~:=~·~R-es~~r-ve=':~:=:~:.~I~E~'~P•~rt~.-l--'-~-!~_~_i~-~i-)_I---S-o-nr_c• __ 
!909·1913 1913 19!2 1900 11913 1.1902 1913 IX.l919 Base 

106 
I 90 quot. I - ~ombr• 

r4 39 I 
56 50 62 articles 62 quot. 28 quot. ,.ir quot. 147 d'articles 

l--------1--------l--------~--------1--------- -------1-------1 . ';_· -----:1--------1-,;.:l'i=o·..::•~f ic::t•:=m::...• 
c) e) ~foyennes 

roo 
1044 
123.0 

-133·7 
r50-7 
r75·3 
r77-7 
211.7 
200.7 
177-5 

a) 
193·7 
197-6 
205-7 
208.6 
210.0 
209.1 
2r9·4 
2r9.r 
2r9·7 
222.0 
217-7 
2r7·9 

216.4 
209·.6 
207·9 
204-3 
2or.5 
200.r 

~ !l'Jo.r 
r96.6 
r96.7 
r94·7 
r90.7 
r8S.6 

• 

r85.9 
181.3 
r79·7 
r79·6 
r76.9 
r74·9 
r77.r 
177·2 
I74·6 
174·0 
I75·7 
'172.6 

roo 
99 

roo 
II6 
135 
168 
217 
275 
r77 
r63 

-

290 -~J 
3r8 

100 
95 
93 

ro8 
r44 
198 
236 

285 ? 

329 I 289 
300 
298 

296 { 281 
.254 '243 
227 
2r5 
202 

202 
183 
178 
164 
163 
r6o 
r82 
r78 
r85 
176 
170 
r66 

171 
168 
r6S 
166 
r64 
164 
167 
r63 
160 
r6o 
160 
r6o 

~ 

roo 
95-5 
96·7 

II7.2 
148.6 
195·9 
239-9 
259·6 
200.5 
r95-9 

b) 
301.r 
3r3.6 
321.7 
300.5 
272.1 
247·9 
239-5 
235-3 
230-7 
225.8 
221.4 
205.7 

20I.r 
r95.1 
19!.4 
189.9 
190.9 
r9z.r 
196.5 
199·3 
206.9 
2r9.2 
214-3 
209.5 

205-4 
. 203-9 
200.8 
r97·7 
194·4 
197-4 
201.2 
r95·4 
r93.0 
190.6 
188.1 
r82.9 

A veragrs 

roo - roo roo roo roo roo r9r3 
9r.6 roo - - - - -- 1914 

103.0 - - - - - - 19r5 
r23.4 - - · - - - - 19r6 
180.3 - - - - - - r917 
2r7.6 - - - - - - 1918 
243·4 - - - - - - 19r9 
241.7 - - - - - qo.o r920 
r93.S zo6.o rSr 186 r54 r73 144.8 1921 
202.3 200.8 r8o 185 159 r89 145.3 1922 

30r 
309 
316 
289 
270 
247 
242 
232 
224 
222 
219 
206 

3r2.8 
327.8 
337.6 
314·3 
282.0 
252.6 
249·6 

199 200.0 
196 198.5 
187 192.5 
191 r94.7 
r~z r97-0 
r92 ':: ' o20I.3 
194 .= ~ 206.8 
197 208.3 
206 215.0 
2r7 224.r 
2II 2'18.8 
212 .2r5.8 

208 
206 
203 
20r 
r97 
200 
202 
r97 
190 
r92 
r9o 
r89 

2r4-3 
208.3 
203.0 
2or.s 
r99.2 
200.8 

· 206.8 
20!.5 
194·7 
193-2 
191.0 
19r.o 

b) b) b) b) d) 

176 
171 
!67 
r69 
173 
r72 
178 
177 
192 
202 
197 
r93 

r9r 
r85 
r82 
r8o 
ISO 
r84 
r92 
r84 
r76 
r7r 
r69 
r70 

r77 
r73 
170 
r7: 
179 
r78 
r86 
r84 
197 
208 
204 
20r 

r98 
r92 
187 
r86 
r85 
r88 
r97 
189 
r8o 
173 
r70 
r7r 

170 
r58 
148 
r46 
r46 
r41 
140 
144 
r67 
172 
!62 . 
154 

153 
r5r 
153 
151 
I 57 
166 
r67 
r6o 
156 
159 
r66 
r65 

175 
173 
167 
167 
r65 
r63 
r66 
r66 
r75 
r85 
r83 
r92 

r97 
r86 
175 
r76 
r83 
192 
196 
rSg 
r89 
r95 
r94 
192 

131.1 
135-5 
141.3 
141.9 
143-2 
145·9 
143·7 
140·9 
140.0 
138.3 
138.8 
139.r 

137·9 
r4I.9 
143-2 
143·9 
145-5 
r47·8 
144·9 
148-5 
r47·8 
r46·3 
r44.I 
145·9 

r48.5 
J48.2 
151.5 
148.o 
145·7 
144.0 
r43·9 
142.0 
138.8 
142-5 
143-3 
148.5 

19:!0 

I 
II 
Ill 
IV 
v 
VI 
VII 
VIII 
IX 
X 
XI 
XII 

I !I:! I 

I 
II 
III 
IV 
v 
VI 
VII 
VIII 
IX 
X 
XI 
XII 

1'.122 

I 
II 
III 
IV 
v 
VI 
VII 
VIII 
IX 

-
X 
XI 
XII 

a) ,
5 

du mois. b) Moyennes mensuelles. c) Chiffres annuels: fin juliet; chiffres mensuels: fin du mois. d) Dernier mercredi du 

mois. e) FCvrier 1913 = xoo.· · 
a) ISth of month. b) Monthly averages. c) Yearly figures: end of July; monthly figures : end of month. d) Last Wednesday 

in month. e) February 1913= roo. 

I~ 
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TABLEAU VIII. _:__ TABLE VIII. 
NOl\IBRES INDICES DES PRIX DE GROS: b) POURCENTAGES PAR RAPPORT A 1g13 (fin) . • INDEX NUMBERS OF WHOLESALE PRICES: (bJ' PERCENTAGE OF 1913 (concluded). 

-
Pan Peron Etats- Unis - United States Cotuitry Peru 

. 
Bureau Federal Reserve Board 

Dun's Sourrf" Otlicif"l of l.abor Annalist Babson Bradstreet Rev jew Gibson ' 
Olfidal Statistics Total I Production. j Import. I Export 

lla~t> 
JA~ 1913 1890-1899 1900-1909 - - 1901-1910 -1913 1913 

!\ombrc 101~ 
96 300 22 d'artidt>s s8 '104 68~ 8S quot. 19 quot. 39 quot. 2S 20 

.:\o. of itrms ,u,'£._ 

MoH•nnes a) b) ..\ \-'eraJif'S 

1913 roo roo roo roo roo roo roo roo roo 100 100 
1914 104 -{)8 - - - - 104·4 93·3 96.6 101.1 ·10S 
191S 120 IOI - - - - 10s.8 98.1 106.9 104·S liO 
1916 146 127 - - - - 12S.s 133·7 !28.3 122.S 129 
1917 176 177 - - - - 187.0 189.4 169.8 168.9 191 
1918 213 194 - - - - 20S.1 202.9 203.1 189.6 Zli 
1919 220 206 2li 214 174 221 2li.1 199.0 202.6 190·4 209 -
1920 238 226 239 242 191 23S 202.0 263·S 204.2 20S.I 219 
1921 20S 147 148 148 108 136 I24·S ISI.9 I23·S 141.3 124 
1922 - 149 IS7 IS4 123 1S7 133·1 rs6.7 13!.6 142·4 122 

----Hl20 c) c) c) c) c) d) e) e) 

' 
( 

' 

I 230 233 248 2SO 212 264 210.6 2S3·8 226.6 209.8 22S --II 234 232 248 2SO 216 260 2li.9 264·4 22s.8 209·3 219 
III 24z' 234 2S3 2SS 218 266 213·S 282.7 224·9 213·3 230 
IV - 24S 267 , 269 242 272 229·3 283·7 22S.1 217.8 2S4 
v - 247 269 270 246 271 229·9 282.7 21S.8 216.8 267 

VI - 243 z62 z6s zz6 z6s 227·4 Z87·S 210.1 21S·4 z66 
VII - 241 ZS4 zs8 zo8 zs6 219.8 284.6 204·4 zo8.7 244 

VIII - 231 240, 244 r8z 236 z18.s 269.2 I9S·1 ZOS·4 zr6 
IX 239 zz6 232 237 164 219 I9I.S ZS9·6 183.6 196.3 204 
X 231 Zli 214 220 142 187 I76.s 2SI.O 170.2 187·9 184 

XI 230 196 196 202 127 168 166.6 23S·6 147·9 17S·O 166 
XII zzs 179 179 184 liZ 1S1 146·3 204.8 I37·S 164·3 148 

1921 

I 221 170 168 - 172 II4 147 142.8 r88.s 134·3 1S3·7 141 
II zrs 160 1S7 r6o II3 140 132.2 174·0 rz8.8 rso.s 136 

III 
' 

210 ISS rsz ISS II4 129 138·3 167·3 123·S 144·3 139 
IV zos 148 146 148 109 1ZS . 129·9 1S3·8 li7·S 137·9 129 v 204 14S 14S 148 10S 129 122.7. --143·3 IIS·3 137·3 rz6 
VI 202 142 142 140 102 126 1i'j-. .ft. 142·3 n6.s 132.2 120 

VII 201 141 14S 143 103 126 II9.8 136.s 1zo.o 13S·4 123 
VIII zos 142 146 144 104 127 126.0 133·7 120.4 134·5 125 

IX zos 141 146 144 106 149 12S·4 13S·6 rzr.s 133·8 n8 
X 203 142 14S 143 107 146 :120.4 143·3 123.2 13S·4 III 

XI 19S 141 I4S 142 ro8 143 II3.1 ISI.O IZZ.8 I36.I 107 
XII 190 140 142 140 III 141 II7·3 1SZ·9 123·S 136.o I09 

1922 

I I9o 138 I42 I39 IIO 139 . II4.2 151.9 124.0 I36.s III 
II I91 . 14I 146 I43 IIO I42 123·7 ISO.O Iz6.o I40·4 121 

III 190 142 147 144 III 144 I30·4 ISI.O I2S.Z I37·6 I26 
IV !87 143 149 146 liS 144 I30.S 149·0 127.0 I39·0 I27 v r86 148 rs8 ISS II9 ISS 131.7 xs6.7 I29.2 140.6 rz8 
VI - ISO r6r IS8 124 163 130.8 rs8.7 131.5 143·7 124 

VII - ISS r6s r6z rz8 16S 138·4 rss.8 131.1 I43·6 125 
VIII - ISS r6s r6z 127 r6z 140·9 IS7·7 131.2 142·7 n6 

IX - IS3 164 r6r rz8 1S7 140·9 1S8·7 I3S·7 I4S·2 II6 

'i - 1S4 r6s r6r 13S 163 138.o rs8.7 I4S·O rso.8 120 
- 1S6 164 16o 137 173 139·7 I6S·4 149·6 153·4 124 

XII - 1S6 164 r6o 138 174 I3S·Z I6S·4 148.8 IS3·S rz6 

a) Anrtt~es: moyennes de quatre chiffres trimestriels; mois: moyennes mensuelles jusqu'a septembre 1921; dcpuis au 15 du mois. 
b) 1ndice revbC. c) 1w1oyennes mensuelles. d) Semaine choisie vers le milieu du mois. e)1er du mois suivant. 

a) Years: averages of quarterly figures; months: averages up to September 1921; then the 15th of month. b) Revised index 
number. c) Meonthly averages. d) Week chosen towards the middle of month. e) First day of following month. 



NOTES TO TABLE IX. 

I. 

In Table V of the Currency Report which constituted 
the first part of the statistical memoranda of the Inter
national Financial Conference at Brussels, a rough 
comparison was made between the domestic purchasing 
power of certain currencies and their purchasing power 
in the U. S. A. In the following table similar compari
sohs are given in a somewhat different form. 

In col'lWP. (a) are given tne results obtained . by 
dividing the wholesale price index number of the country 
quoted by the Bureau of Labor Statistics index number 
of the United States, after reducing both to a common 
base. The Bureau of Labor Statistics index number 
gives monthly averages. In all cases, therefore, in 
which the other indices are for the end of the month, 
monthly averages have been taken. 

In column (b) are shown the New York exchange 
rates, the cost of the dollar being given as percentage 
of its cost at par. 

In column (c) are shown the differences between 
column (a) and column (b) as percentages of column (a). 

II. 
. . 

As was pointed out in last year's Currency :\Iemoran
dum, price figures cannot be accepted'_• _as, af, best, 
more than very rough indications of the-general trend 
of relative price movements, nor, even if the price 
indices were perfectly comparable, would it necessarily 

. follow that they would move throughout directly with 
. the exchanges or equate when the exchanges reach.ed 
parity. In point of fact, none of the wholesale pnce 
indices are exactly comparable and only a part of the 
commodities covered by them enter into international 
trade. 

III. 

(a) The index number of the United States Bureau 
of Labor Statistics is a weighted index number, based 
on price quotations mainly of raw materials and goods 
in the first stages of manufacture. In conformity with 

· the plan, adopted in 1914, of revising the index every 
ten years accordinl? to the resul_ts o~ each new census 
of production, the mdex was revrsed m 1922 by the use 
of the 1919 census figures for weighting purposes 
instead of the 1909 census data previously used, and 

by increasing the number of commodities from 300 
to 404. 

(b) The Belgian index number is that prepared by 
the Ministry of Industry and Labour. It is based on 
128 commodities, either raw materials or articles in · 
the first stages of manufacture. For some of the articles 
multiple price quotations of different qualities are used. 

(c) The French index number is that published by 
the Statistique Gincrale de la France. It is unweighted 
and based on 45 quotations, mainly raw materials. 

(d) The Italian index is that prepared by Professor 
Bachi. It is not weighted directly, but instead two or 
three quotations are taken for the commodities of the 
greatest importance. The number of commodities for 
which price quotations are obtained was 100 in 1921 
and 1922, the prices referring mainly to foodstuffs, 
raw materials, and semi-manufactured goods. The· 
geometric mean has been employed. 

(e) The British index number is that prepared by 
the Statist. It is roughly weightecl and based on some 
45 quotations, mainly for raw materials. 

({) The Canadian index number is that prepared 
by the Canadian Government. It is not directly weighted 
and is based on tqe quotations of 271 commodities, 
both raw materials and manufactured articles. 

(g) The Indian index number is that prepared bv 
the State Department of Statistics. It is based on th-e 
Calcutta prices of 75 articles, both raw materials and 
manufactured goods. The base taken is the month of 
July 1914 . 

(h) The Dutch index number is that prepared by the 
Central Bureau of Statistics. It is not directly weighted 
and is based on the pricPs of 53 articles, either raw 
materials or commodities in the first stages of manu
facture. 

(t) The Spanish index number is that prepared bv 
the Geographical and Statistical Institute. It is not 
directly weighted and is based on the prices of 74 articles. 

(j) The Swiss index number is that published in the 
Neue Zurcher Zeitung. It is weighted and based on the 
prices of 71 commodities. The base taken is the·m0n.th 
of July 1914. It was slightly revised in 1922 by reducing 
the weight of the agricultural products and hy 
increasing the weight of consumers' goods and industrial 
products. 
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. (k) The Swedish index number, prepared by the 
!•olmllcrskollegium, is based on 160 price quotations, 
mcluding both raw materials and manufactured pro
Llucts. It is weighted according to statistics on domestic 
commerce and the results of a special inquiry in 1913. 

(l) The Norwegian index number is that prepared 
'?Y the okonomisk Revue. It is roughly weighted and 
1s based on the quotations of roo articles, either raw 
materials or commodities in the first stages of manu
facture. The base taken is the first half of 1914. 

(111) The Danish index number is that prepared by 
the Finanstidende. It is roughly weighted and based 
on the prices of 33 commodities. 

(11) As the Czechoslovakian official index number 
unfortunately does not date back to 1920, the index 
number used is that prepared by Professor Dr. Mild
schuh. It is a weighted index based on prices of II 
commodities, either raw materials or manufactured 
articles. Some of the price quotations, particularly 
those of textiles, refer sometimes to retail trade. 

' 
(o) The Polish index number, prepared by the Polish 

Statistical Office, 'is not directly w~ighted and is based 
on prices of 71 articles, raw ~aterials or commodities 
in the first stages of manufacture. 

(p) The German index number i;; that prepared by 
the Government Statistical Bureau. It is a weighted 
index based on the prices of 38 articles, either raw 
materials or commodities in the first stages of manu
facture; 43 out of the total number of 66 units of weight 
refer to food articles. 

,(q) The Japanese index number is that prepared by 
the Bank of Japan. It is not directly weighted and 
is based on the prices of 56 commodities, both raw 
materials and manufactured articles. 

(r) The'Peruvian index number is that prepared by the 
Statistical Department and is based on the prices of 58 
articles, 28 of which are food-stuffs and 30 industrial 
materials. It is indirectly weightea by the choice and 
number of articles which were selected according to 
their relative importance in general consumption. 



TABLEAU IX. - TABLE IX. 

TABLEAU INDIQUANT LES FLUCTUATIONS DES CHANGES ET LES MOUVEMENTS COMPAREs 
DES PRIX. 

TABLE SHOWING EXCHANGE FLUCTUATIONS AND RELATIVE PRICE MOVEMENTS. 

Col. a. Indice du pays mentionne en tete de colonne, divise par l'indice des Etats-Unis. 
Index number of country mentioned at head of column divided by U.S.A. index number. 

Col. b. Prix du dollar en monnaie du pays, comme pourcentage du prix au pair. 
Cost of dollar in currency of country as percentage of its cost at par. 

Col. c. Difference entre (b) et (a) exprimee en pourcentage de (a). 
Difference between columns (b) and (a) expressed as a percentage of column (a). 

BELGIQUE 
FRANCE 

ITA LIE 
BELGIUM ITALY 

Moyennes de 

I Rapports Cours Difference Rapports Cours 
Ditf~rence 

Rapports Cours LlitTerence Averages of des indices du change en pour cent des indices du change en pour cent 
des indices du change I en pour cent 

Relative Exchange ofo Difference Relative E:schange 0 fo Difference Relative Exch.1nge o/o Ditference 
Prices Rates Prices Rates Prices Rates 

1920 a. b. c. a. b. c. a. b. c. 

I - - 228.3 - 195·5 227·3 + r6.3 207.0 269.9 + 30·4 
II - 268.o - 217.8 273·7 + 25·7 229·3 349·6 + 52·5 
III - 258.0 - 230·4 269.9 + 17.1 247·6 364.1 + 47·1 
IV - 299·4 - 233·5 312.0 + 33·6 258·3 439·5 + 70.2 
v - 267.2 - 230·7 281.3 + 2I.9 268.0 374·7 + 39·8 
VI - 232·3 - 214·9 242·7 + 12.9 265.8 324.8 + 22.2 

VII - 223.2 - 205·4 238.1 + I5·9 256·4 334·3 + 30·4 
YIII - 250.8 - 216.1 268.4 + 24.2 271·9 397·4 + 46.2 
IX - 26g.2 - 227.6 285·4 + 25·4 289.3 425·4 + 47·0 
X - 280.1 - 244·2 296.1 + 21.3 31 I.-~ 498.6 + 6o.1 
XI - 302;6 - 246·3 321.3 + 30·5 339· 0 535·2 t 57·9 
XII - 308.4 - 250.6 325.6 + 29·9 370·3 551·9 + 49·0 
19~1 

I - 285.9 - 247·8 300.8 + 2I.4 38I.8 542·9 1 42.2 T 

II - 257·7 - 245·3 "269. 2 + 9·7 392·4 528.r -L 34·6 ' 
III - 262.0 - 238·3 273·9 + 14·9 392.6 501.6 + 27.8 
IV -- 258.9 - 239·3 265·5 + 10.9 401.2 414·5 + 3·3 
v 230,6 •• ~~ •233·7 230·3 I.5 389·9 363.6 6 .. - • - -
VI 239·9 - 230.8 238.6 + 3·4 371.8 3S6.7 + 4·0 -
VII 253·3 - 232.8 247·6 + 6.4 3h4·9 428.3 1 1].4 T 

VIII 244·4 256·5 + 5·0 233·3 248·9 + 6.7 373·9 447·7 1 19·7 T 

IX 261.0 267·3 + 2.4 239·9 263.1 + 9·7 397·8 454·5 ' 14·3 T 

X 262.0 270.2 + 3 .1• 238.2 265·9 + II.6 415.2 486.g + IJ.3 
XI 265.2 276·3 + 4·~ 235·6 266.7 + 13.2 423·4 467·7 + 10.5 
XII 263.6 258.9 - r.8 235·3 24s. 5. + 5.6 424·9 4J8.6 + 3 ., ·-·. 
19!2 

I 265.2 247·4 - 6.7 232.1 236·9 + 2.1 424.6 443·1 + 4·4 
II 252·5 233·4 - 7·6 220.3 222.5 + I.O- 404.2 397.6 - 1.6 
III 246·5 228.4 - 7·3 216.5 214.0 - I.2 385·9 376·4 - ? -- <> 

217.6 208.9 4·0 370·7 359·0 : 
IV 240.6 226.4 - 5·9 - . - , ? 

.)·-

v 235·1 231 .. I - I.7 213·4 2II.6 - o.8 354·9 367.1. + 3·4 
VI 237·3 234·3 - 1.3 214·3 219.6 + 2.5 353·7. 387·4 + 9·5 
VII 232·3 247·4 + 6.5 210.1 234·5 + II.6 353·2 422.4 + rg.6 

VIII 2J2.3 254.1 + 9·4 212.1 240·9 + 13.6 364.1 - 425·7 + 16.g 

IX 237·9. 266.4 + 12.0 216.3 251·7 + 16.4 376.8 450·5 + 19.6 
X 250.0 279·8 + II ·9 216.9 260.4 + 20.1 384.0 460.8 + 20.0 

XI 261.5 303·7 + 16. I 221.4 282.2 + 27·5 383·7 433·7 + 13.C 
268.1 + r6.9 376·9 385·7 + ·? ~ 

XII 260.9 291.5 + II.7 229·3 -·.) 
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_TABLEAU IX (suite). - TABLE IX (continued). 

rABLEAU INDIQUANT LES FLUCTUATIONS DES CHANGES ET LES MOUVEMENTS COMPARES 
DES PRIX. 

- -
TABLE SHOWING EXCHANGE FLUCTUATIONS AND RELATIVE PRICE MOVEMENTS. 

Col. a. Iodice du pays mentionne en tete de colonne, divise par l'indice des Etats-Unis. 
Index number of country mentioned at head of column divided by U.S.A. index number. 

Col. b. Prix du dollar en monnaie du pays, comme pourcentage du prix au pair. 
Cost of dollar in currency of country as percentage of its cost at par. 

Col. c. Difference entre (b) et (a) exprimee en pourcentage de (a). 
Difference between columns (b) and (a) expressed as a percentage of column (a). 

_, 

ROYAUME-UNl I I !NilES A""GL\lSES -
UNITED KINGDOM CANADA BRITISH INL>L\ 

Moyennes de 
Rapports Cours Rapports Cout·s Rar~'orrs Cours I Difference Difference I DitfCt~nce 

Averages of des mdices du change en pour cent des indices du change en pour cent des indices du change en pour cent 
Relative Exchange OJo Difterence Relative Exchange Ofo Ditfercn~.:e Relath·e Exchange 

J OJo Difference Prices Rates Prices Rates Prices Rates 

1920 a. b. c. a. b. c. a. b. l c. 
I 121.3 132.6 + 9-3 107.2 II0.3 + z.g 93-6 (IIo.s) "'~ 18.1) 
II !28.2 143-9 + 12.2 109-3 IIS.g + 8.8 gz.o 102.9 + II .8 
III 13!.3 130.0 - I.O 110.1 1II.6 + 1.4 87.0 104.0 + 19-5 
IV !26.8 123-9 - 2.3 106.4 109.6 + 3-0 8r.z 101.1 + 24-5 v 125-3 !26.4 + o.g Io6.6 III.4 + 4-5 83.0 II3.0 +36.1 
VI 124-9 123-2 - 1.4 Io6.r II3-7 + 7-2 85.6 ng.z + 39-3 VII 124.6 Iz6.o + !.1 ro6.z II3.8 + 7-2 86.1 127-4 + 48.o 
VIII 129-4 134-3 + 3-8 IOS-5 II3-3 + 7-4 go.5 134-I + 48-2 
IX 130.7 138:4 '-/- 5-9 ro6.6 I12.I + 5-2 92-3 145;I + 57-2 X 136-2 140.0 + 2.8 III. I II0.3 - 0.7 g8.I I59-I + 62.2 
XI ' I39-2 142.I + 2.I II4-5 II2.2 - 2.0 102.0 164.0 + 6o.8 
XII 141-7 139·3 - 1.7 IIg.8 II6. 5 - 2.8 I04-5 I83·4 + 75-5 

1921 

I 139·9 130.2 - 6.g 122.1 ll4-4 - 6.3 105-3 170.2 + 6r.6 
II 139·8 125-7 - 10.1 124.6 II3.6 - 8.8 IIO.O 172-3 ..L 5f>.6 ' III ~ 136-7 124-4 - g.o 125-3 II3-S -- 9-2 II2.6 189.4 + (>8.z 
IV 138.0 123.8 - 10.3 126.5 Il2 -3 - 11.2 120-9 184.0 + sz.z v 134-7 122.3 - g.z 125-9 . III :5 .....0 1'r: 4 120.6 182.1 ' 43-8 T VI 131.8 rz8.6 - 2-4 126.1 II2.9 /_.::::::: ro.5 127-5 rgo.o + 4fJ.O VII 131.0 134-2 + 2.4 124-9- II3-3 - 9-3 128.o 199·9 I s6.2 T VIII 129-4. 133-4 + 3-I 122 .f) Ill. 2 - 9-5 129.2 I9I.5 + 48.2 
IX rz6.7 130-7 + 3-2 12!.8 II0.9 - 8.9 IJI.6 I76.2 -/- 33-9 X II9.2 · I25.6 + 5-4 n9.2 109-4 < - 8.z I30.6 I7I.I + _)I.O 
XI II4.8 122-7 + 6.9 n8.g 109.2 - 8.2 I29.1 I7I-5 -/- 32.8 XII II3.6 II7 ·5 -/- 3-4' I2I.6 107-5 - Ir.6 I28.6 169.8 + 32-0 
192~ 

I II3-5 II5-3 + r.6 IZI-7 105-3 - 13-S I29-7 r69.2 + 30-5 II II0-4 III.9 + !.4 I20.I 103.2 - 14.I I26 .() I66.C) + 31.8 III IIO.O III.! + I.O II7-3 J03.l - I2.I I27.I I70.0 -/- 33-8 IV II0-3 II0.2 - o.r rr6.z 102.2 - I2_.0 I'27-3 I69.8 -/- 33-4 v I07-4 I09-5 + 2.0 II2.8 101.2 - I0.3 I24-7 I(>4- I -/- :JI.o VI 106.3 I09-4 + 2-9 II0.2 IOI.I - 8.3 I23-3 I(>4-7 + 33-6 VII 102-3 I09-5 + 7-0 107-3 IOI.O - S-9 II7 ·4. I65.2 -/- 40-7 VIII IOO.I 109.0 + 8.9 Io6.I 100.2 - s.6 II5.8 I65-9 + 43-3 IX 99-o I09-7 + 10.8 ro6.3 IOO.I - 5-8 IIS-7 r66.7 + 4-1--I X 98.6 I09-7 + II.3 105-3 99·9 - 5-I II4.6 r66.r -/- 44·9 XI 98-3 Io8.8 + 10.7 104-9 IOO.O - 4-7 II_).8 I6r:7 + 42.1 XII 97-9 Ios.S + 8.r IOS-5 roo.s - 4-7 II3-5 157-0 + 38-3 
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TABLEAU IX (suite). - TABLE IX (continued). 

·TABLEAU INDIQUANT LES FLUCTUATIONS DES CHANGES ET LES MOUVEMENTS COl\IPARES 
DES PRIX. 

TABLE SHOWING EXCHANGE FLUCTUATIONS AND RELATIVE PRICE MOVEMENTS. 

Col. a. lndice du pays mentionne en tete de colonne. divise par l"indice des Etats-Unis. 
Index number of country mentioned at head of column divided by U.S.A. index number. 

Col. b. Prix du dollar en monnaie du pays. comme pourcentage du prix au pair. 
Cost of dollar in currency of country as percentage of its cost at par. 

Col. c. Difference entre (b) et (a) exprimee en pourcentage de (a). 
Difference between columns (b) and (a) expressed as a percentage of column (a). 

PAYS-BAS ESPAGNE I SUISSE 
NETHERLANDS SPAIN SWITZERLAND 

?1-'loyennes de 
Rapports Cours 

Difference I Rarports Cours 
llilfercnce I Rapports Cours t>i tft!rence 

Averages of des indices du change en pour cent des indices du change en pour cent 
des inJkes du change en pour cent 

Relative . Exchange 0/o Difference Relative Exchange 0/o Difference Relative Exchange o/o Ditference 
Prices Rates Prices Rates Prices Rates 

1~20 a. b. c. a. b. c. a. b. c. 

I 
_ .. 

122.0 ro6.5 - 12.7 91.4 ror.8 + 11.4 - - -
II 120.6 107-5 - 10.9 9!.8 IIO.I + 19·9 - - -
III 120.7 109.1 - 9·6 93·2 109·4 + 17·4 - - -
IV II7.8 ro8.4 - 8.0 90.2 II0.3 + 22.3 - - -
v u8.3 IIO.I - 6.9 ·89.9 II4.6 + 27-5 - - -

' VI 120.6 III.3 - 7·7 93·8 II6".5 + 24.2 - - -

VII 123.0 II5.0 - 6.5 94·2 121.0 + 28.5 - - -
VIII 124-5 122.1 - I.9 98·3 127-9 + 30.1 - - -

IX 126.9' 128.2 + I.O 100.0 130.8 + 30.8 - - -
X 13.4. 3 130.3 - 3·0 ro8.5 134·1 + 23.6 - - -
XI 132·4 133·2 + o.6 II4·3 149·7 + 31.0 - - -
XII 130.3 130.0 - 0.2 125.1 148.0 + r8.3 - - -

1921 

I 125-4 122-4 - 2.4 128.8 143·3 + II.3 139·4 123.2 - II.6 

II 123·4 II7.6 - 4·7 126.9 137·6 + 8.4 q2.2 II8.2 - r6.9 
III I2I.I II7·9 - 2.6 ' 124.5 138.3 + II. I 139·7 II3.2 - rg.o 1 

IV u9.1 II5.6 - 2.9 129.1 138·4 ~ 7·2 I34·I II0.9 - r6.3 
v 125.2 II2.9 .._, ..y.8 "1.29. 0 143·7 + II.4 127.2 ro8.o - 15. I. 
VI r28.5 120.6 - cr. ;l ct 131.0 148.2 + 13.1 127-5 II3·3 - II. I 

VII 125.0 r26.7 + I.4 131.9 150.2 + 13-9 126.2 II6.7 - 7·5 
VIII 126.6 129-9 + 2.6 r28.q 149·1 + 15.7 125-9 II4.8 - 8.8 

IX .127-5 127.0 - 0.4 129.8 148.1 + 14.1 129·5 II2.3 - 13·3 
X II9.2 120.0 + 0.7 130.3 145·0 + II.3 129-3 ros.6 - r8.3 

XI II7.0 II5.2 - 1.5 130.5 140·4 + 7·6 rz8.o 102.9 - 19.6 

XII 
. II7.8 5·9 

. 
130.7 IJI.4 + 0.5 126.9 99·7 - 2!.-1 II0.9 -

1922 

I rr6.3 roq.6 - 5.8 130.4 128.6 - 1.4 126.5 99·4 - 2!.4 
. II II5.I 107.2 - 6.q 127.0 122-5 - 3·5 122-3 98·9. - 19.1 

III II3.0 ro6.r - 6.1 124.6 . 123·4 - I.O II8.7 99· 1 - r6.5 

IV II2.2 ro6.o - 5·5· 125-9 124.2 - I.4 IJ4.2 99·2 - IJ.I 

v III-4 104.1 - 6.6 120.3 123.0 + 2.2 109.8 100.4 - 8.6 

·VI III. I 103.8 - 6.6 II8.7 123.0 + 3·6 ro8.9 101.3 - 7·0 

VII 104-7 103.6 - I. I II2.9 123.8 + 9·7 ro6.o IOI.O - 4·7 
VIII · roo. 2 103-5 -+t 3·3 II2.9 124.0 +· 9·8 ro6.6 101.3 - 5·0 

IX 99·7 103.5 + 3·8 II3·7 125-9 + 10.7 107·9 102.5 - .5 '). . 

X IOI ·4 103.2 + r.8 III.7 r26.5 + 13.2 ro8.8 104·5 - 4·0 
XI IOI.2 ro2.5 + I.3 III.5 r26.r + 13.1 109.8 I05.0 - 4·4 
XII IOI.2 IOI.O - 0.2 II0.3 . 123-4 + II ·9 lii.I 102.2 - S.o 
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TABLEAU IX (suite). - TABLE IX (continued). 

TABLEAU INDIQUANT LES FLUCTUATIONS DES CHANGES ET LES MOUVEMENTS COMPARES 

DES PRIX, 

TABLE SHOWING EXCHANGE FLUCTUATIONS AND RELATIVE PRICE MOVEMENTS. 

Col. a. Iodice du pays mentionne en tete de colonne. divise par l"indice des Etats:Unis. 
Index number of country mentioned at head of column divided by U.S.A. index number. 

Col. b. Prix du dollar en monnaie du pays, comme pou~centage du prix au pair. 
Cost of dollar in currency of country as percentage of its cost at par. 

Col. c. Difference entre (b) et (a) exprimee en pourcentage de (a). 
Difference between columns (b) il)ld (a) expressed as a percentage of colnmn (a). 

-
I I SUEDE NOilVI::GE Dc\NEMARK 

SWEDEN NORWAY DENMARK 
l\loycnnes de 

I 
Rapports Cours Rappo~ts Cours 

Diff~rence R:1pports Cours Ditft?rcnce DiffC:rcnce Averages- of des ind1ces du change en pour cent des indices du change en pour cent des indkcs du change en pour cent 
Relative Exchange OJo Ditference Rl·lative Exchange o;o Difference RelatiVe Exchange 

Ojo Difference Prices Rates Prices I Rales Prices Rates 

1920 a. b. c. a. b. c. a. b. c. 
I 148.9 129.2 - 13.2 140.6 138.9 - !.2 - 153·0 .. I= -
II 154·3 142.8 - 7·5 145·5 154·0 + 5.8 - 179·4 -
III 156·4 13!.4 - r6.o 148.r q8.1 0.0 - I55·2 -

·IV 152.2 123.0 - 19.2 143·.9 13~.1 - 6.r - 149·0 -
v 15!.4 !26,4 - r6.5 .q6.2 143·7. - I.7 - 15<). 3 -
VI 154·3 !22.6 - 20.5 154·3 152.2 - I.4 - 158.6 -
VII 155·2 122.6 - 2I.O 164. r· r6I.7 - I.5 I59·3 163.0 + 2.3 
VIII I6I.5 130·5 - 19.2 I78.8 179·2 + 0.2 r68.6 !78·3 + 5·8 
IX !63·3 I32.2 - I9.0 r86.3 I9o.8 + 2.4 I75·2 I90.3 + 8.6 
X I68.7 I36·4 - I9.1 200.0 I93·5 - 3·2 r89.8 192.9 + r.6 
XI 171.4 139·9 - r8.4 209·7 200.4 - 4·4 19S.2 199·9 + 0.9 
XII 170·4 I36·5 - I9·9 2I7·9 I8r.o - 16.9 199·7 181.1 - 9·3 

1921 

I 161.2 125·4 - 22.2 212. I I5I.4 - 28.6 I85.6 I49·4 - I9·5 
II r6o.o !20.3 - 24.8 207.21 149·4 - 27·9 178.r I43·9 - 19.2 
III r6o.o II7.6 - 26.5 203.5 104.8 - rq.o 177·4 I5J.S - 13·3 
IV r6o.8 II4.0 -29.1 205·7 1h7.9 - r..~·4 178.o 148.1 - r6.8 v rs8.6 II4·5 - 27.8 203.8 I7<'>·5 

, .. 
16.3 17h.2 14S.9 15·5 . 

-~ 
-

VI !56·3 Il9·7 - 23·4 207.0 r8z.6 - n.8 !78·5 155·9 - !2.7 
VII 152·5 r26.9 - r6.8 2!0.6 199·3 - 5·4 179.8 !70·4 - 5·2 
VIII 147·9 !26.7 - 14·3 210.2 204·5 -· 2.7 rG8.3 1i)7. 2 - 0.7 
IX 142.6 122.9 - 13.8 207.I 208.9 + o.g I5I. I 15!.8 + 0.5 
X !36.6 n6.3 - 14·9 20!.8 2I2.I + 5·1 136 .(, I4I.h + 3·7 
XI 134·0 II5·3 - 14.0 199·3 r89.9 . - 4·7 !_32.6 145.1 + 9·4 XII 134·3 109.0 - 18.8 194·6 175·2 - 10.0 130·7 137·9 + 5·5 
Hl22 -
I 13!.2 107·3 - r8.2 I9I.7 I70·5 - II.I I28.6 134·3 + 4·4 II 127.0 !02.3 - 19·4 r8r.9 I5<J·9 -· I2.I 127·3 130.2 + 2.3 
III 124.6 !02.6 - 17·7 I73 .6- 152.! - !2.4 rzG.S 127.0 + 0.2 
IV !22.4 !02.8 - r6.o 166.4 143·5 - 13.S I24.I rz6.3 + r.S y rr8.2 104.0 - !2.0 .157·8 qs.o - S.r I20.J 125·5 + 4·3 n rr6.o 103.8 -- 10.5 153·7 157·0 + 2.1 II<). 7 123·7 + 3·3 
VII IIIc6 103.2 - 7·5 qg.o r6o.6 + 7.8 II6. I 124·4 + 7·1 VIII nr.6 ror.S -. 8.8 q8.r I56.o + 5·3 Il5·5 124.4 + 7·7 IX III.! IOI.3 - 8.8 147·7 159·4 + 7·9 II5.7 126.9 + 9·7 X !09·7 roo.6 - 8.3 144·.8 149·9 + 3·5 II5.6 132 ·7 . + q.S 
XI 104·5 99·7 - 4·6 141·7 145·5 + 2.7 rr6.o 132.8 + 14·5 XII -

+ n6.3 104·5 99·4 ~ 4·9 141·3 14!.5 O.I I2C).l) + II.7 
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TABLEAU IX (suite).- TABLE IX (continued). 

TABLEAU INDIQUANT LES FLUCTUATIONS DES CHA:t\GES ET LES l\IOUVEl\IENTS cmiPARES 

- DES PRIX. 

TABLE SHOWING EXCHANGE FLUCTUATIONS AND RELATIVE PRICE l\IOVE~rENTS. 

Col. a. Indice du pays mentionne en tete de colonne, divise par l'indice des Etats-Unis. 
Inqex number of country mentioned at head of column divided by U.S.A. index number. 

Col b. Prix du dollar en monnaie du pays, comme pourcentage du prix au pair. 
· Cost of dollar in currency of country as percentage of its cost at par. 

Col. c. Difference entre (b) et (c) exprimee en pourcentage de (a). 
Differen~e between columns (b) and (a) expressed as a percentage of column (a'. 

-
TCHECOSLOVAQUIE POI.O<;:\E ALLEM.\G:\E 
CZECH OSLO\' A KIA POLA~ll GEk<IL\:\ Y 

Moyenncs de 
Rapports Cours 

DitfJr~nce 
Rapports Cours Di tfCreTh.:e 

Rapports Cours DitfCren...:e 
Averages of des mdices du change en pour cent des indices Ju change en pour cent dt·s indices du change en pour cent 

Relative Excha ngc % Ditrercnce Helative Exchange % Ditferencc Relative Exchange Ofo Ditl'eren..:e 
Prices Hates Pricl'S Rates Pri..::es Rates 

1920 a. b. c. a. b. c. a. b. c. 

I -· r,r9o.6 2,604.6 539·1 r.-H7·8 +I68.6 - -·- - -
II - r,698.4 - - 3,00I .6 - 726.3 2,264.6 +2n.8 
III -- I,509.8 - - 3,516.5 - 730·3 I,868.3 +I55·8 
IV - I,I82. I - - 3.884·7 ~ o39 .6 I,409.5 +120.4 
v - I,050·4 - - 4.3<)6 .h - 6ro.5 I,o86.2 + 77·9 
VI - 863·5 - - 3.783·5 - 568.7 923·3 ..L 62.-J" I 

VII - 923.1 - - 3,CJ73 · 5 - 567 .2 947·I + 67.0 
VIII. - I,I44·7 - - 4.719·4 - 627·7 I,I3I. 6 + 80.3 
IX - I,40I .2 - - 5.5Ir. b - 662.8 I,364·3 +105.s 

X - I.6.'l4·0 - - 6,6H.6 - (>94·8 I,627. I +I34·2 
XI - I,769. 6 - - 8.530·4 -- 769·9 I,Sio. I +I35·I 

XII 86r. 5 I,749·7 +Io3.I - IJ,I82 .6 - 8o4·5 I,734·I +rr5.6 
1921 

I R57.6 I,6rr.9 + 88.o - I(>,525. 2 - 84r>.5 I,535. 8 + Sr.-t 
II C)I2.5 I,5C)I ·3 + 74·4 - I8,zoz .o - 86o.o I,I68. I + 35·8 

·m 849·7 I,553·5 + R2.B . - I8,J46 . .J - 86j.2 I-489.0 + 72.5 
IV 893·9 I,475. 2 .-i: (>) .0 . - I8,2<J5. 7 - 895·9 I,514.6 + 69.I 

v C)I4·5 I,402. 0 + ~.~J • - r8,hro.2 - <)02.1 I,465.5 ..L 62.5-

VI 894·4 1,447 .<) + 6I.<) - 2q,oho. I> - r)f>2.0 I/>47·9 + 7!.3 
\'II 892.9 I,54h. I + 7, ·> - 45.7JI .:; - 1,012.8 r,832.o + 8o.9 .J·-

VIII q58.5 I,64q.3 + 72.1 - 47.857 ·4 - I ,350. 0 I,q9L1 + 47·9 
IX I,I72. 3 I.745·4 + 48.<) - 88,8qr. 0 - 1,466.0 2,443. 2 I 66.7 . T 

X I,I6-f.8 I,<)I<).j + tq.S ++.275·4 III,l)q.) +r52.8 !,732 ·4 3.470.2 +roo.3 

XI 1,192.2 I,CJSCJ. 6 + h4·~ H.oq.C) 8I,I75-· 7 + 8.J.4 2,422. 7 5/193.9 +I47·4 
XII I,I95·7 I,6j8. I + 37·0 4I,2<)6 ·4 76,837.0 + So. I 2,490.7 4.654·9 + 86.<) 

1922 I 

I I,I5S·I I,r85 .. 6 + 2.6 42,129·7 72,283·4 + 71.6 2,655.8 4.559·8 + 7!.7 

II I ,042 .(> I ,o85'. ti + 4· I 43.502. I 82,325.9 + 8q.2 2,909.9 4,904.8 + 68.6 

III I,02(l .8 I,Ih_l.2 + 13·3 48,300.7 I00,408. C) +Io7 .9 3,82(i. I 6,5o8. I + JI.j 

IV I,OJ-1-·J 
I 

I,OJ2. 3 - 0 ·> 52,0.f0- 6 CJI,r8o.8 + 75·2 '-J.H4· I 6,8]4.2 + 54·7 
v lJ<JS. o 1,055. I + 5·7 5I,C)Jl). 2 <)5.7(>2- i' + 84·4 4.363.5 6,<)57. I + 59-4 

VI 970.0 I,053·4 + 8.6 55.·H2-7 97·ll"'4. (l + 7fi·7 4,o86. 7 7.2jj.2 ...L 54·8 I 

VII C)2CJ.O <)2<)·. 2 0.0 (>r,os8. 7' 128,4r5. r +rro.3 6,48l). 7 II,637.0 + 79 . .. ) 

VIII 895·5 725.2 - 19.0 jh.572·3 Ih9.7<"6. 2 +IZI.7 I2,JSS . ..f 22.3hi ·9 + 8o,5 

IX 783.0 620.8 - 20.7 <J4,II>7 ·3 J;<)0,2113- (, +Io2.0 r8.75li. 9 34,856 .1> + 85 .8 

X 707.8 I 613.7 - 13-3 IJ4,8_;5. I 245.577 ·3 +rr3.CJ 31>.753·9 69.6si. o + Sq.5 

XI 1>07. 4 I 637·7 -- 8.6 152,876.3 362,2<j(>. (, +I37 .0 /3.782.7 I52,2IO. 9 +ro6.J 

XII (>66.0 
I 

652·3 - 2.I Il)CJ,35C) · 0 415,000.0 +ro8.2 ll4.538·4 I7J.j68. 7 + SS.o 

' -. 
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TABLEAU IX (fin).-- TABLE IX (concluded). 

TABLEAU JNDIQUANT LES FLUCTUATIONS DES CHANGES ET LES MOUVEMENTS COMPARES 
DES PRIX. 

-

TABLE SHOWING EXCHANGE FLUCTUATIONS AND RELATIVE PRICE 1\IOVEMENTS. 

-
Moyennes de 

Averages of 

1920 

I 
II 
III 
IV 

.V 
VI 
VII 
VIII 
IX 
X 
XI 
XII 

19~1 

I 
II 
III 
IV 
v 
VI 
VII 
VIII 
IX 
X 
XI 
XII 

1922 

I 
II 
III 
IV 
v 
VI 
VII 
VIII 
IX 
X 
XI 
XII 

. 

Col. a. Indice du pays mentionne en tete de coloune, divise par l'indice des Etats- Unis. 
· Index number of country meutione:i at head of column divided by U.S.A. index number. 

Col. b. Prix du dollar en monnaie du pays, comme p~urcentage du. prix au pair. 
, Cost of dollar in currency of country as percentage of its cost at par. 

Col. c. Difference entre (b) et (a) exprimee en pourcentage de (a), 
Difference between columns (b) and (a) expressed as a percentage of column (a) . 

. 

JAPON PEROU 
JAPAN PERU 

Rapports Coors Diff€rence Rapports Coors 
Ditferenc~ des indices du change des indices du change 

Relative (Exchange 
en pour cent 

Relative Exchange 
en pour cent 

Prices Hates % Difference Prices Rates % Dilference 

a. b. c. a. b. c. 

129-2 99-5 - 23.0 98·7 - -
135-2 102.8 - 24.0 100.9 - -
137-5 104-3 - 24.1 103-4 100.0. - 3-3 
122-7 102.6 - 16.4 - 99·8 -
II0.2 96-9 - 12.1 - 97-9 -
102.0 96.8 - 5-1 - 97·3 -
99·4 96.8 - 2.6 - 97· 0 -

101.9 96.5 - 5·3 - 97· 1 -
!02.1 g6.9 - 5-1 105.8 97·3 -- 8.o 
107.'0 97·4 - 9·0 109.5 97·6 - 10.9 
II3.0 98.1 - 13.2 II7.3 109.0 - 7·1 
II4·9 98.6 - J4.2 125-7 n6.o - 7-7 

n8.3 100.5 - 15.0 130.0 n9.1 - 8.4 
121.9 101.8 - 16.5 134·4. n9.2 -- II ·3 
123-5 102.8 - 16.8 135-5 123,3 - 9-0 
128.3 102.9 - 19.8 138-5 127-9 - - 7-7 

-131.7 101.5 - 22.9 140-7 1'::2.7 -~'!2.8 

135·3 102.7 - 24.1 142-3 125.6 ~··~ 1!.7 
139·4- 102.8 - 26.3 142.6 127-3 - 10.7 
140·4 102.3 - 27.1 144·4 130.2 - g.8 
146·7 102.5 - 30.1• 145·4 143·4 - I.4 
154-4 102.9 - 33·4 143·0 140.() - 2.1 
152.0 103.0 - 32.2 138·3 142.6 + 3-1 
149·6 

. 103.0 - 3!.1 135·7 137·1 + r.o 
-

148.8 103-5 - 30-4 137·7 137·1 - 0.4 
144.6 104-5 - 27-7 135·5 135·6 + 0.1 
141.4 104-7 - 26.o 133·8· 140.8 + 5-2 
138·3 104.8 - 24.2 130.8 138-7 + 6.0 
131 ·4 !04.8 - 20.2 125-7 130-3 + 3-7 13I.6 103-7 - 21.2 - 121.8 --
129.8 103-3 . - 20-4 - II9-5 -
126.1 

. ~~~:~ - 17.8 - ng.g -
!26.1 - 18.3 -- 120.5 -
123.8 103.0 - 16.8 - 123-7 -
120.6 103.1 - 14-5 - 120.6 -
II7 .2 102.1 -12.9 - n6.3 -

-
-
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TA~LEAU X. TABLE X. 

MOUVEMENT DES QI,AMBRES DE COMPENSATION 
(En millions.) 

CLEARING STATISTICS. 
(ooo,ooo's omitted.) 

Pays , 
Country-- Belgique - Belgium France Ita lie 

Italy 
Portugal 

---r---~------- -----;--------- ---- --------=---~---

1 

Total c~1~~~~~~~~~t~~~~ Bfpr~~~c:de Total l 1~i!l~: Lisboa Porto I _ Spccificatio!J. Bruxelles Aut res 
Other 

-r-----~----------

Total 
Jes Hanquicrsl Bank of D ; 

8 

de Paris France 

Etalon 
monCtaire 

Unit of 
currency 

Moyennes 
mcnsuelles 
Monthly 
averages 

1913 
1914 
1915 

- 1916 
1917 
;r918 
1919 
1920 
1921 
1922 

1920 

I 
II' 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
XII 
1921 

I 
II 

III 
IV 
v 

VI 
VII 

. VIII 
IX 
X 

XI 
XII 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
IX 
X 

XI 
,/ XII 

793 
3104 
5219 
7121 

~~ 

2209 
2160 
2969 

. 2964 
3053 
2774 
3070 
2968 

- 3374 
3465 
4170 
4069 

4283 
3603 
3807 
3708 
3861 
4871 
59)0 
5620 
6890 
6430 
6326 
7281 

6693 
6475 
6430 
5307 
7760 
7230 
6742 
·6269 
6817 
9606 
8478 
7644 

Franc 

172 
181 
289 
256 
274 
281 
942 

2410 
2823 
3358 
3847 
4708 

3908 
3602 
3673 
3291 
38.p 
3577 
3656 
3351 
3303 
3259 
3239 
3821 

3196 
3147 
3200 
2615 
3530 
3404 
3313 
3354 
3316 
4945 
4923 

. 4616 

8763 
10751 

2381 
2341 
3258 
3220 
3327 
3055 
4012 
5378 
6197 
6823 
8017 
8777 

8191 
7205 
7480 
699~r 
7703 
8448 
96o6 
8971 

10193 
9689 
9565 

1II02 

9889 
9622 
9630 
7922 

II290 
10634 
10055 
9623 

10133 
14551 
13401 
12260 

729' 
2285 
6424 
6070 

13927 
13930 
13137 

10913 
n685 
14126 
14705 
14084 
13783 
13920 
13913 
13521 
14147 
16105 
16220 

16426 
141~7 
14447 

> 1~59CJ o 

~976• 
15144 
10946 
12135 
14383 
ns83 
1Z621 
137II 

12229 
II746 
12286 
g86o 

n8os 
II8s6 
13487 
12789 
12586 
14451 
18794 
15756 

1 Lii·ge a partir de fevner 1919, Gand a partir d avnl. I.e cluffre 
total en rg 1g pour ces deux villes a etede I ,0~4,553 fr. 2 Anvers a part:trde 
juillet 1920, Tournai septembre, Charleroi oc~obr: 1.9~0. 8 A r;rtt~ de 
dccembre 19~2. y compris La Louviere. '] anv1er a Jmllet 1914 .. ] mllet 
a dtkembre IQJ6. 8 Rome, 1\lilan. Naples, Turn~. G~nes, .L1Vonrne, 
Florence 7 Dt~but en avrili9.?2. 8 DCbut en mai 1922. 

Franc 

13770 
14708 
6938 

II954 
15489 
20837 
32738 
61284 
54026 
52108 

15301 

17774 
27261 
388o8 
752II 
67956 
65245 

Lira 

5469 
4410 
3999 
srs6 

13765 
16713 
24830 
48381 
57569 
50154 

30376 
37066 
42370 
49162 
47386 
56920 
53338 
52045 
48318 
57368 
52750 
53477 

63672 
4768o 
57973 
63046 
57945 
56022 
49639 
60214 
53854 
61842 
58190 
60754 

Escudo 

39 

~' 
1- 340> 
·- 68fh 

7528 
/ 

._J 

--' 

130 
201 
:206 '! 
18o '-l 

·-204v63 
221,(,-<>. 
~I;') 

265 
·-I 

56347 
46973 
46020 
41591 
44458 
40192 
54096 
45217 
40820 
58341 
00979 
6o8r6 

130 
191 
174 
146 
166 
178 
179 
212 
223 

10 
32 
34 
39 
42 
38 
53 
61 1 284 

1 LtCge smce February, Ghent stnce Apnl 1919. The tutal clt-anngs 
in these 2 cities amounted in 1919to I,OJ.J-,553 fr.:.! Antwerp since July, 
Tournai since September, Charleroi since October 19.!0. s Sin..:e Decem
ber rgu including La Louviere. 'January to July 19'4· • July to De
cember 1916. 6 Rome, :Milan, Naples, Turin, Genoa, Leghorn, Florence. 
7 Operations started in April1922:. ~Operations started in :\tly 19..!-Z. 



TABLEAU X (suite). 
.() . . 

TABLE X (continued). 
0 - "' _, 

~OUVEMENT DES CHAMBRES DE COMPENSATION . CLEARING, STATISTICS 

(En millions) (ooo,ooo's omitted)· 
' 

Pays 
Country · Royaume-Uni · United Kingdom Australia - Australia 

' 

1 

Provincial .. Country Brisbane, 
Specification Town Metropolitan 

ch~que Total Total 1 clearings Sydney Melbourne Adelaide, Total clearings cleB:rings 9 villes Perth • cleanngs 9 towns .. 
-Etalon .·. 

monCtaire - £ £· Unit of 
Currency 

Moyennes 
mensuelles 

Monthly 
averages - I 

. I9I3 II83 7I n6 I370 I370' 72• 29 ' 25. I3 67 
I9I4 I036 72 II4 I222 I222 67 29 25 13 67 
I9IS gog 77 

. I3I III7 I1I7 79 30 25 I3 68 . 
Igi6 I027 I 56 I273 g6 35 30 

. IS 83· go . I273 
I9I7 I308 g8 IS] I593 I593 n6 37 32 20 .. Sg 

~zr~ 
I4I9 II9 228 I766 . I766 I42 46 4I 24 III 
1935 ISI 282 2368 2368 I82. 49 45 26 .. izo 

1920 2738 I74 339 3251 3252 253 64 6o 34 ·. . I58' 
·l:921 2522 I38 . 250 29I0 . 29II I44 59 SI 32 142· 
1922 2732 13I 234 3097 3097 I43 61 52 .-- --
r -

· Z54I§ I77§ 336§ 3054§ 3442 326§ - I -- --- -- --· II 3464* 2I6* . 4II* 409I* '3250 279§ -- -- - ~ --III 2709§' I7I§ 329§' 3209§ 3662 333* --· -- -- --IV. 2496§ i6S§ 3I7§ 2978§ 3326 244§ -- -- - ' --v 3256* zo8* 390* 3854* 3232 236§ -- -- -- --VI . 2523§. IS9§ 307§ zg8g§ 3262 294* -- -- -.-
VII 2465§ 172§' 323§ zg6o§ 3360 227§ -- -- -- -·-VIII · zg66* I8I* 369* 3SI6* zg86 2IS§ -- -- -·- ·--IX 2290§ . I42§ 30I§ 2733§ 307I 276* -- -- -- --X 3206* 20I* 398* 3sos* ' 3214 zos§ -- -- -- --XI 2375§ I47§ 295§ 28I7§ 3056 I9I§ -- -- --
XII zs6:r§ ISS§ zg6§ . 30I2§ 3156- 2I2* -- -- --. ··--
19U · 

I 3027* I8o* 328* 3535* 3272 i7z§ -- -- -- --II 2358§ I43§ 270§ 277I§ 2775 IS6§ -- -- -- --III 2100§ Izg§ 247§ 2476§ 2941 184* -- -- -- --IV 2345§ I36§ zs()§ 2737§ 2914 •I27§ -- -- -- --v 2976* I 53* 274* 3403* zsss IIS§ --· ·-- -- ---·-VI c <;.(::• c 
2057§ I2I§ zo6§ 2384§ 272I ~ I{3*"" -- -- -- --¥II 3043* I6z* 257* 3462* zg6I c nb§ -- -- -- --VIII 2I62§ n6§ 2II§ 2489§ 2787 II9§ -.- -- -- --IX 2022§ Io8§ 209§ 2339§ 264I I64* . -- -- -- --X 3034* IS6* 287* 3477* 2938 136§ -- -- -- --XI 2340§ I2I§ 223§ 2684§ 292I l33§ -- -- -- --XII zSos§. 133§ 235§ 3I73§ 317~ :rsS* -- -- . -- --lim 

I - 3II9* I48* 258* 3525* I30§ .33"99 -- -- -- --II 2744§ rzs§ 221§ 3090§ 3088 I34§ -- -- -- --III 2642§ 123§ 22I§ 2986§ 3452 I76* -- -- --· --IV· 36.I3* I 54* 276* . 4037* 3305 Izg§ -- -- --· --v 2569§ IZI§ 223§ 29I3§ 3307 J40§ -- -- -- --VI 2306§ . n8§ zbg§ 2633§ 29I7 I 56* -- -- -- --. VII 3342* I6]* -283* 3792* 3236 138§ -- -- -- --VIII 2149§ . III§ 202§ 2462§ 2885 129§ -- ~ -- --IX -· 2206§ 105§ zoo§ 25II§ z6go I53* -- -- -- --~-x . 3138* IS2* 273* 3563* 3I24 I36§ -- -- -- --XI 2400* I2I§. 2IS§ 2736§ 2989 I6g* -- -- -- --
' XII 2553§' rz8§ - 232§ 29I3§ - 2769 125§ -- -- -- --I. 

' § 4 semaines. * 5 semaines. , 
• 1 Total precedent, rapporte exactement aux mois du 
ea len drier. - · 

§ 4 wee~s. • 5 weeks. 
. 

1 Same as the preceding column, b)lt ref6rs exactly to calendar 
months. · 

• Perth depuis 1916 .. • Perth since 1916. · . 
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TABLEAU X (Sltite). 

MOUVEMENT DES CHA.MBRES DE COMPJ;NSATION. 
(En millions.) 

TABLE X (continued). 

CLEARING STATISTICS. 
(ooo,ooo's omitted.) 

Pars 
Canada Indes angl. Pays-Bas Suisse - Switzerland Suede Norvege Finlande Trberoslo~aquie 

Courltry Brit. India Netherlands Sweden Norway Finland Cmhoslo1akia 
. - Banque 

Chartered 7 villcs1 Amsterdam Ranquc I ~~~~~~:~;;,~~r:- de Finlande 3 Specification Banks 7 towns 1 Rotterdam N_atJOnalc Postal check.; Rik-:<obank Norgcs Bank Bank Prague 
'sGravcnhage1 National liank and tran~fers of Finland 3 

El.alon moniit~~olro . $ 
Unit ofCurrency Hupec Guilder 
··---------. 

Moyennes 
mcnsuelles 

Monthly 
averages 

1913 755 542 -- 456 
1914 659 448 -- 346 
1915 638 469 -- 327 
1916 86o 674 -- 410 
1917 1022 751 -- 483. 
1918 II21. II63 -- 632 

. 1919 13SI ISO I -- Sos 
1920 !627 262-j. -- 1236 
i92I 1400 r685 2003 IOS8 
1922 1304 -- r687 857 

1920 

I IS9I -- -- rog8 
II 1374 -- -- II36 

III =,.,.IS34 -- -- 1387 
IV ISOS -- -- 1246 
v 1626 -- - 1287 

VI !607 -- -- 1339 
VII 1627 -- -- 1281 

VIII J484 -- -- Il33 
IX 1549 ·-- -- 1252 
X 1S72 -- -- 1233 

XI 1909 -- -- 1283 
XII IS49 -- -- ns6 
HJ::H 

I 1440 -- 20)5 1202 
II 1249 -- 1780 roSS . III 1294 -- 1817 1143 
IV 141S -- 1892 107S 
v - 1466 -- 1993 II31 

VI 1426 
c 

r26r -- 2II7 
VII 1319 -- 2399, ·~o1s 

VIII 1245 -- 2198- • ~ g6o 
IX 1291 ,-- 2061 1008 
X 1491 -- 20J9 !002 

XI 1614 -- 1771 gog 
XII 1549 -- 1914 J 9°4 
1922 

I 1304 -- 1966 825 
II IIIO -- 18or 86q 

III 1298 -- 2169 822 
IV n65 -- 1653 6qo 
v 1442 -- 2022 Sg.) 

VI 1267 -- J488 857 
VII 1223 -- 1771 821 

VIII II27 -- 1304 702 
IX 1206 -- 1350 736 
X 1440 -- 1560 !097 

XI 1563 -- 1593 ro68 
XII 1500 -- 1567 901 

. 1 Calcutta, Bombay, Madras, Karachi, Rangoon, Cawnpore (depuis 
. juill<•t 1920) et Lahore (depuis avril 1921). 

2 Avant 1921 il n'y avait que Ia chambre de compensation de 
Rotterdam.· Son chiffre moyen des compensations par mois pour l'an
·nee 1921 a ete de 264 millions. 

s Non coi_npris la province dont les compensations etaient, ~n 
192i, environ 1/-c de Helsingfurs. 

Franc Krona Krone ~larkka J.( c. 

450 491 41 16 --
455 530 4-J. 17 104 
SII 837 72 29 --
677 I-J.87 2IS ss --
930 2087 491 ISS --

1292 29-J-9 705 340 -- ... 
1392 3213 571 48! --
1659 3S96 6S2 .S97 346! 
1481 271S 537 686 686o 
1417 2109. so6 86o 7S2S 

!767 330S 6ss 689 --
1452 2979 512 S50 --
1613 362s 68o S-J.I --
1586 3320 6o1 471 --
1640 3451 5S7 ·P7 --
1652 3645 667 486 --
1812 3656 634 ssg --
163S 334() (>22 621 --
r63o 3734 682 7S3 --
r681 3760 773 731 --
1726 3733 72S 6-j.6 --
1709 4S33 716 669 --

1754 3414 sss 5-J.S 6763 
1410 2803 447 479 S9II 
ISO I 3087 S20 sz6 6663 
1487 2928 484 S9S 7353 
1404 2441 460 595 ?699 

soS 761 1433 2-J-79 SI5-J. 
ISI4 2S27 5-J.I 737 2S70--
1450 2316 58o 72S 7458 
1369 26og 637 834 8o-J.s 
1433 2310 ssg 872 8so3 
1467 2364 538 810 8545 
1554 :nos S51 752 8645 

r6o1 2332 S24 638 IO.j.IO 
1268 2122 494 687 . 8-J-35 
1359 2354 628 729 86-J-7 
1272 1936 516 726 7468 
1398 2162 S2S Soo 78ot> 
1433 2II8 532 78! 6-J-95 
ISI3 20IS 466 740 7351? 
1383 1803 468 Sos 6684 
1348 1902 447 SsJ 6663 
1433 1994. s81 1371 66.; ~ 
1479 1979 433 II67 ~6()6 
1514 2S87 454 

. I> 
1020 7024 

1 Calcutta, Bombay, :\[adras. Karachi, Rangoon, Cawnpore (sin.:e 
July 1920) and Lahore (since April 1921). 

2 Up to IQ..?I there was only a clearing St:>f"'w'ice at Rotterdam. The 
monthly average figure for this clearing-house was. in It.}.! 1 . ..?o.,. mil
lions. 

s Excluding provincial clearings, whlchamounted in I'}~.!toabout 
'/• of the Helsingfors clearings. 



TABLEAU X (suite). 

~lOUVEMENT DES CHAMBR~S DE C9MPENSATION. 
(En millions, excepte l'Allemagrre.) -

• -·· •• _. r 1- • · " • 

· · TABLE X (continued). 
. . . . _. . . ' .., ·. 

CLEARING. STAT~STICS, 
(ooo:ooo's omitt~d,excepting Gex:m~ny.), 

Pays . 
Couiltr); 

Autriche Po.logne _ Poland Roumanie · ·• Allemagne 7 Gei·'many 
Austria Roumania . · . . ·. . · ·. · 

- - ~-·1--====-11--_:_...-,-----,--,----~.---'---1!__;_:~=-:_.:_· 

I Pozllan
,,. ·j I --N:ti~~~~.-

, : I Cti~qu<s et vire-

. Wars2a\\'a 1 _ . Lw«tw 3 To cal Nationa1 · 
_ . Bank' 

Spc.."\:i1kation 18 Banques 
· 18 Banks 

R . b' b k · ments postaux 
·- •!c • ~n .-: PoSial ch.ecks 

·- · :·and tl'_ansfers 

1-:~aloo ID.OD4itair" 
U11it of Cqt-rt'IH~~ 

Mo,·e~ne~ ~ 
merisuelles ~ 
~lonthly I 
averages 

1913 
1914 

. 1915. 
1916 

·-- 1917 ! 

~918 '· 
1919. 
I920 
1g'2~ 
1922 : 

11!20 

I 
II 

III 
IV 
v 

VI 
VII 

VUI 
IX 
X 

XI 
XII 
I \I:! I 

I 
- II 

III 
I~ 

~ VI 
VII 

VIII 
IX 
X 
XI 

XII 
19it 

I 
II 

III 
IV 
v 

VI 
VII 

VIII 
.---TX --- (-_ 

I· A 
XI '!' 

XII 

Krone: 

745 
718 

.923 
1045 
133& 
:x6og 
1211; . 
5673 

21837 
369591 

2520 
2699 
2813 
306o 
5120 
5239 
5203 
5501 
6527 
81g9 
9575 

JI619 

II262 
II457' 
15153 
13997 
13546 
13398· 
17368 
19789· 
20452 
28233' 
37589 
59803 

62188 
77946 
81641 
89734 

141403 
175544 
255614 
481836 
602509 
712050 
920573 

'834052 

--, 
--: -

205 
1869 

12387 
728~ 

' 
986 

• 140;I 
2262. 
2109 
2455 
2595 
2301 
II04 
784 

158l: 
2095 
2752 

3180 
4221· 
701~ 
58 5o 
889r 
8460 

II783 
12434 
16002 
23199 
25697 
21914. 

25787 
33857 
46294 
38ooi 
47866 
52606 
65217 

- 78697. 
95804 

1036H 
. !43198 
143481 

518 
866 

!053 
1126 
1269 
1681 
1656 
2292 
1699 
1612 
1714 
1475 

1698 
1878 
1624 
2696 
2226 
3504 
3509 
~382 
3972 
4512 
5043 

. 6388 

7658 
.. 10847 

Marka p. 

15130 
956o 

128:i:7 
13128 
15555 
i6672 
I49i7 
24274 
29324. 
314:io • 

1 IJ<'Lmt I" mars 1919. • Debut 1"'.novembre 1919. 9 Debut 
en mai 14 .H . .e Dtbut le 2 fevrer 1920. 6 Moyennes de.nbvembre: 
d d<-ceml.ore. • Non compris Jes cheques. 

718 
768 

1021 
1365 
1242 
2535 
2166· 
2051 

I· -··-
3282. 

17239 

1504. 
2267 
3315 
3235 
.3724 

.4276 
3957 
3396 
?483 
3193. 

. 3809 
4227 

. 

'4878 
6099 .. 
8642 

, 8546 
1*835 

D '. I~73Zf ~ 
' 16_,13 

1J181 
21216 
30237 
s29o6 
3~353 

36845 
47221 
66372 

- . 51928 
656II 
72536 

- 86720 
102510 
120358 
136101 
r8o4r8 • 
!85224. 

· Leu· 

._._ . 

·---

532 
834 
772 

-864 
·.1081 

864· . 
1328 
1750 
1558. -
2240 
2467. 

2,368 
2493 .. 
3315 
4325 
4497 

. 43°9 
3871. 
4458 
5782 
6997' 
4586 
3239 

1855 
1849 
2478 
2227 
2490 
2865 
2969 
2958 
3026 
2804 
2793 6 

2793. 

Milliards de marks 
(ooo,ooo,ooo's omitted) . 

:6.1 
'_ s.6 · 

4·8 ·~ 
5.6 ·. 
7·8 
.9·9 . 

15.2 
58.o · 

.. 89·4 
530;7 

. 3-5 
'3:7 

-. 4~6 
6~1· 
9·3. 

-. l2.Q 
·. ·. 1g.8_ 

59~2 
.:99.·4 

• 756·4 

40.8.. 4f8 
so.6 ~~ 44:2 

.49·3 . · .. 54·5 
5LO ' 53,1. 
50 .. 8 .. 54·0-
57·3 54·8 

. 58.6 · , 54-3 
52.6 ' 51-3 ·. 
63~i · ·. 6o.o 
73·3. - 71.7. 
75-4 . 76·3 

_?2·9 . . .. 84.8 ' 

79·9 
. 70-5 0 

74·3 : 
75-3. 
66_, 5 . · · 
68.8 
78.g. 
79·2· 
98.o. 

II9·5 . 
140·5 
I20.8 

.n6.7 
109.8-
)70.4 
.:x76.o. 
'179·4 

. rg1.4 
243·5 
:374·9 
473·7 

. ,789·3 
1463.8 

•2079-0 

84.0 
. 75·3 
' 82.5 

87·3 
: 77-2 
· 8o;s 

84·4 
90•7 

103.0 . 
.. 123.2 

144-4 
160.o 

156.5 
145·0 
229•9 
241.8 

.. 287 .8· . 
319.2 
392.0' 
542·4 . 
78!.4 

Il22.J 
1813.6 ' 
3044·7 "' 

1 Operations started on March 1stc1919, • Operations started .. · 
on November 1S.t, 1919. 9 Operations started in May 1921, • Ope-· 
rations started on February 2nd, 1920. 'Averages ot November 
and December. 6 Cheques excluded, · 



'{ABLEAU X (fin). 
• 

~TMENT DES CH.iiMBRES DE COMPENSATION. 
(En millions.) 

,. Etats- Unis Argentine ferou 
lly United States Pern 1--

Uruguay 

TABLE X (concluded) . 

CLEARING STATISTICS. 
(ooo,ooo's omitted.) 

Japon - Japan 

tion New-York iS'. vi lies Total 
Departamento Banco de Ia Tokio I I 

Autrl's 

I Total!; ~ Buenos-Aires de Osaka itif• cities compensacion R.c-publica 1 Other 

~tlllro s $ s $ m/n enl.':r 

os 
es 

l 

~\~1 
7886 6z6s 14151 1471 
6918 0 6019 12937 1023 
9214 6438 rs652 1125 

13298 8523 21821 - 1315 
14784 10795 25579 1587 

J I 
14878 12818 27696 2245 

0 i 19650 rsr6s ·34815 z8os 
20261 17331 37592 3612 
16194 12760 28954 3045 
r8rs8 13749 31907 2847 

23210 18395 41005 3279 

if'" 15086 33230 3125 
22333 18907 41240 3805 
218oo 17786 39586 3832 
1 9742 17011 36753 3994 

3oso9 17852 38361 4137 
J 1~32 17652 37484 4124 

I I 17~87 16474 343°1 3494 
. 186oz 17385 35987 3517 

zo66r r8ro7 38768 3379 
19434 16571 36oo5 3330 
20981 16742 37723 3320 

!8573 14150 32723 3308 
14529 11477 26oo6 z8r7 
r668z 13516 30198 3132 

~~r~~~ IW95 28231 3373 
12096 27943 3104 

0 12536 293&5'' 3052. 
0 
·slam.~ 12179 27534 -~~ '3o6s 

De~ 12173 26729 3093 
Not 12512 27591 3076 

~~n~:t 13440 29467 2909 
12806 29629 2li33 

:"' ,'6~ 13543 32019 2982 
~ I'_ Ji 

• ""' •. ;0 ".' 12748 30044 3014 . f~ _-'l<F4 ..,;o · .. ~posi~ 11097 26438 2593 
~'-'.ou~ 13385 32105 3298 
.. _ ___..,. _ .. -· _. c~ 12765 31524 2771 

13554 32769 3016 
-_ .es,_/ 

-- - --l'i'l'f~· I 13992 34103 2716 
- ; ,tes (Ne 13571 31908 2814 

0 ,._ (1913 - 13527 30465 2570 
~~ tion (19~1 14018 31303 2725 

15996 35664 2827 
/~~ ~--· ... 14720 32052 2863 

1f ofF· I r I 1:S62o 34519 2954 '~ )9· Le chiftrc pour 1919 est une moyenne 

(lU'' . - . 

Libra 

5 
2 
2 
3 
4 
5 

10 
13 
--
--

--
--
--
--
--
--
--
--
--
--
--
--

--
--
--
--
--
--
--
--
--

--
--

--
--
--
--
--
--
--
--
~ 

--
--
--

Peso Yen 

-- 364 243 z6o 867 
-- 374 250 232 856 
-- 432 283 253 g68 
-- 757 503 .p6 r686 
-- 1071 904 674 2649 
-- r86s q8:-; IOC)I 4439 

59' 2925 1960 15LJ- 6399 
6q 2724 2036 1385 6145 
46 2572 1996 1091 5659 
47 2834 1985 Il40 5959 

84 3063 - 2329 1818 7210 
67 3532 2481 1845 7858 
6g 4135 3000 2250 9'8-.) :J 

87 3168 2582 1771 7521 
78 2922 2162 1491 6575 
76 2524 1837 rz8z 5643 
73 210l) 1654 III3 4876 
59 2139 rsrr 991 4041 
6o 2032 ,.020 1017 466g 
6o 1922 1623 g8z 4527 
6o 2302 r628 979 49°9 
57 2841 2001 roSs 5927 

45 2013 1440 826 -J-279 
46 2143 1657 921 4721 
42 2502 1647 1007 5156 
sr 2443 ~ 1790 979 5212 
53 2506 1730 1133 5369 
ss 2070 1920 II45 5735 
47 2341 HJ84 10II 5336 
40 z8r6 2120 IIOI 60J7 
42 2628 2340 II 57 6125 
39 2079 2206 II 52 6037 
35 2783 2J60 1235 6378 
52 3340 2761 1426 7527 

52 2242 1739 1052 5033 
46 2439 1891 1033 5303 
51 1JOO ,) 2179 1276 6555 
43 z8og 1873 II 54 5836_ 
47 3143 1816 1223 6r8z 
47 3179 2030 1209 6418 
41 2772 2098 III<) 59[.., ' 
42 2582 1978 -1078 5638 
38 2750 2145 1092 

I 

5987 
46 2697 2045 1023 '5765 
so 2972 1985 II38 0095 
s8 2036 1278 66+-t-3330 I 

' Operations_ started in June 1919. The 1919 figure is an ave
rage for June to December. 
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Argentine, Australia, Austria, Austria-Hungary, Bel~ 
Bolivia, Brazil, British India, Bulgaria, Canada, C1 

czechoslovakia, Denmark, Egypt. Equador. Ewt 
1 

Finland, France, Germany, Greece, Guatemala, 
duras, Hungary, Italy, Japan, Latvia, Lit 
Luxemburg, Netherlands, New Zealand, 
Paraguay, Peru, Poland, Portugal, Roumania I ' l 
Salvador, Kingdom of the Serbs, Croats and ( I 
Siam, Union of South Africa, Spain, Sweder/ 
land, United Kingdom, United States, Urug {.. 

Palest:::~a . . . . . . . . . . . . . . . . . . >t . , __ j 
L~ Pnces, Index Numbers (Wholesale). . . . . . . . . . .,. 

\ 

Paraguay. 

Deposits in Commercial and Savings Banks (yearly 1913· 
19n) . . . . . . . . . . . . . . . . . . . . 

Deposits in Commercial Banks (quarterly 19I<J·1922). 

Per~::~~:c~1l:::~9(::1.3-1922) .. : ...... : : : : : . ) 

Deposits in Commercial and Savings Banks (yea -~-· ~~"{. 
l'<)21) 0 • • • • • • • • • • • • • • • --

Depotits in 1\~se~..-c,Bank of Peru (1922) . . 
Exc\Jange'- l,_;;:~tes (New York on Lima, 1920 
Gold Holillngs (1913-1922) ....... . 
Note Circulation (19l_l·1922) . . . . . . 
Prices, Index Numbers (Wholesale). . . . l 
Relative Price Movements and Exchanges \ '·~ ·-

Poland.. ~ . \ 
Cleanngs (191<)·1<Jl2). . . . . . . . . • ._. 
Deposits in Commerctal and Savings Br . 

1920·19l2). . . . . . . . . . . . . 
Deposits in Polish National Loan Bank (19 
Discount Hate (1920·1922) . . . . . . , '' 
Exchange Rates (New York on Warsaw.f<v 
Gold Holdings (I919-1922) . . . . J • 

Note Circulation (1919-1922) . . . 
Prices, Index Numbers (Wholesale). . ... 
Helative Price Movements and Exchanges 

Portugal. 

Clearings (1922) . . . . . . . . . . . : 
Deposits in Bank of Portugal (191J·1<ll!). 
Discount Rate (1920-1922) ...... '-. 
Exchange Rates (New York on Lisbon 192y 
Gold Holdings (1913-1922) . . . . . . I 
Note Circulation (1913-1922) • . . . ':':--') 

' 
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~· - . . - Pri~es, Index NumbePs, Wholesale (Table '<jill; yearly ICJIJ· 
-·! 1922, monthly 1qzo-~22) 
-fnstralia .. Belgium, British India, Canada, China, Czecho-

\ 
slovakia, Denmark, Dutch East Indies, Egypt, Finland, 
France, Germany, Italy, Japan, Netherlands, New_ 

\

. Zt;aland, Norway, Palestine, Pe.ru, Poland, Russia, 
Union of South Africa, Spain, Sweden, Switzerland, 
United Kingdom, United States . . . . . . . . . . 164-82 

Relati~e Price Movements and Exchanges (Table IX, 
· <)20·1922 by months). 

· B"lg ium, British India, Canada, Czechoslovakia, Denmark, 
}ranee, Germany, Italy, Japan, Netherlands. Norway. 
J>'eru, Poland, Spain, Sweden, Switzerland, United 
:Kingdom . • . . · . . . . . . . . . . . . • • . • 18 5-90 

•, 

Rouman·.a. 

J 

Clearirgs (192<>-1922) ............... . 
Deposi•s in Commercial and Savings Banks (yearly 1913-

1920) ...........•...... 
Deposits in Commercial Banks (yearly I<)I9-ICJ22). 
Deposits'. in National Bank of Roumania . ... . 
Discount Rate (1920-1922) . . . . . . . .. . 
Exchange Rates (New York on Bucarest, 1920-1922) 
Gold Holdings (1913-1922) . 
Note Circulation (1913-1922) . . . . . . . . • . 

Russia. 
Note Circulation (1913-1922) : ........ . 
Prices, Index Numbers (Wholesale) (Economic Institute, 

I2S 

136 
158-9 
58-9 

Gos!'ffltnt . . . . • . . . . . • . . . . . . 167, 177 

Salvador. 
Deposits ir{ Commercial Banks (half-yearly 19ICJ·I922). 

- ~~(1919·1922) .. 
__.. ~ion (1913-1922) . 

· .Jerbs, Croats and Slovenes, Kingdom of the 
Deposits in National Bank (HJ20-llJ22) . . . 
Discount Rate (I920-HJ22) ....... . 
Exchange Rates (New York on Belgrade, 1920·1922) 

~Gold Holdings (1920-1922) . 
Note Circulation (1920-1922) 

·Siam. 
Deposits in Savings banks (1<)14-1922} 

Note Circulation (191 3-1y22) 

Union of South Africa. • 

138 
78-9 
68-9 

158-9 
58-9 

52 
74•5 
64-5 

. Deposits in Commen:ial and' Savings BanisJyearly roiJ-
·. 1921) • . . . . . . . . . .. 0 • • •• ~-. • • • 125 

~Deposits in Commercial and Savings Banks (q"-cterly 
l \ 1919-IY22), . . . . . . • • • · · · · · • · · · • 

_f ; ~posits in South African Re:;erve Bank (IlJH-14..!2) . . 

IJ-1 
15<>-7 
58-9 
72·3 
62-J 

.., ~(.:ouut Rate {IIJ20·I922) . 

n. 

oldings (1913-1922) .... 
· Circulation (1913-1922) . . . 
es, Index Numbers (Wholesale). 

·•. 

. •. 169. 179 

1 
('F_ 'posits in Bank of Spain (141 3-1922) . . . . . . . . . 

~ ~ •• r op~sits in Commercial and Savings Banks (yearly 1913-
' <}2 I) , • . . . , , . • . • • , · • · 126 

58-9 
50 

72·3 
62-3 

166, 17l> 
187 

ount Rate (ll)20-Il)22) ..... . 

ange Rates (New \'ork on Madrid, 1920·1<)22). 
· Holdings (1913-1922) •... 

'irculation (1YI3-I9H) ..... . 
'-··x N umhers \ llolesale). . . . 

1ents and Exchang•s 

Sweden (continued}, 
Deposits in Commercial and Savings Banks (yearly 1913· 

191.1) .••.•• 0 • • • • • • • • • • • • • • • 

Deposits in Commercial and Savings Rank~ {quarterly 
1919·1922). . . . . . . . . . . . . . . 

Discount Rate {I920·I9Z2) . . . ·. . . . . . 
Exchange Rates {New York on Stockholm, ty20-IQ2.2). 

Gold Holdings (1'113·1'122) ............ . 
Note Circulation.(I<JI3·1922) .......•.... 
Prices, Index Numbers (Wholesale) (Goteborg Handel<-

135 
sB~q 

4') 
72·3 
62-3 

tidning, Official, Skand. Kr~ditaktiebul.) 166, I76 
r88 Relative Price .Movements and Exchanges . . . . . . . 

Switzerland. · 
Clearings (1913-1922) • . . . • . . . . . • • . 
Deposits in Commercial and Savings Banks (yearly 1913· 

193 

1921) . • . . . • • . . . . . • . . • • . . •• 
Deposits in Commercial Banks (Savings) (quarterly I<JI9· 

1922) . . • . . . . . . . . . . 
Deposits in National Bank (1913-1922) •... 
Discount Rate (1920-H)22) . . . . . . . . - _ 

Exchange Rates {New York on Bern lq2o-r•( 
Gold Holdings (1913-1922) • . • • -._ 
Note Circulation (1913-1922) . . . . \ 
Prices, Index Numbers (Wholesale). . . • / 
H.elative Price Movements and Exchanges 

United Kingdom. 

·-.. 

134 
156--7 
ss-9 

so 
72•3 
62-3 

·r,, 176 
•87 

Clearings (1913-1922). . • • • • • . . . • . • . . . 
Deposits in Bank of England (1913-1922) . . . , . . . 
Deposits in Commercial and Savings Ba.nks (yearly ..ryi 3- · 

1921) . . . . . • . . . . . . . .• . . . • . . . . 
Deposits in Commercial and Savings Banks (quarterly 

I<JI9·1922). , , , , , , , , , •• , .. 
Discount Hate {1')20-1()22) . . . . . . . . . 

Exchange Hates (New York on London, I920-IlJ22). 

Gold Holdings (Banks, Treasury, I\113·1922) .. 
Note Circulation {Banks, Trea.'iury. I913-It)22) . .. 

Prices, Ind•x Numbers (Wholesale) (Board of Trade, 
Board of Trade Journal, Economist, Fed. Res. Board, 
Financial Times, Raw Materials Review, Statist, 

7D-I 
6o-r 

Times) . . . . . . . . . . . . . . 165, 174-5 
Relative Price Movements and Exchanges 186 

United States. 
Clearings (1913·1')22). . . . • • . . . . • . . . 
Deposits in Federal Reserve Banks. . • . . . . . 
Deposits in Commercial and Savings Banks (yearly 1913-

1921) , , , , , ...• , , , , , . , . • • , . , 12<)•30 
Deposits in Commercial and Savings Banks (quarterly -

1919·I'J2l). . . . . . . . . • . . . . . . . . .. 
Discount Rate (1yzo-192.!} ............. . 
Gold Holdings (Banks, Treasury, Circulation, I<liJ·I922) 
Note Circulation (IYI3-IY22} . ........... . 

Prices, Index Numbers (Wholesale) (Annalist, Babson, 
Bradstreet's, Bureau of Labor Statistics, Dun's, Fed-

137 
58-9 
;6-7 
66-7 

eral Reserve Board, Gibson). . . . . . . .. 172, 182 

Uruguay. 
Clearings (1419-1922). • . . . . . • . .• ~ . . . 

Deposits in Bank of the Republic (1913-1922) ... 
Deposits in Commercial Banks (yearly I'JIJ-1<)21). 
Deposits in Commercial Banks (quarterly 1919-1922). . 
Exchange Hates (New York on Montevideo. 1~21-1922} 
Gold Holdings (1913·1922) . 
Note Circulation (I9IJ·ICJ22) . 

Venezuela. 

195 
162-3 

132 

139 
55 

78-9 
68-9 

Deposits in Commercial Banks (yearly 1913-1921). . . 132 

Deposits in Commercial Banks (half-yearly 1919-1922). 13-,1 
Exchange Rates (New York on Caracas, 1921·1<J22). 55 
Gold Holdings (1913-1922 . 78-9 
Note Circulation (1913-1922) . . . . . . . . . . . 68-9 
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BRUSSELS FINANCIAL CONFERENCE, 1920 
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