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REVIEW OF THE MONTH.

Fiscal operations of the Government during
the month of November have
ﬁnzn'c:&a Sury shown a gross in'come of
$275,420,812 on ordinary ac-
count and a gross expenditure of $426,092,313
on ordinary account, the result aceordingly be-
ing a net deficit of $150,671,501. The Treasury
Department on November 8 offered an issue of
certificates of indebtedness amounting to
$200,000,000, which was oversubscribed to
the extent of more than $92,000,000. The
amount allotted as announced on Wednes-
day, November 17, was $232,124,000. The
rate named was 5% per cent. Seven of the
Federal Reserve districts oversubscribed their
quota.

Question having arisen in some quarters as to
the advisability of relaxing the requirements of
the Government relative to the payment on
December 15 of the fourth installment of in-
come and excess profits taxes, the Secretary of
the Treasury made public on November 22 a
statement in which he outlined certain aspects
of the present position of the Treasury, saying
n part:

“The revenue act provides for the pavment of
income and profits taxes in four quarterly in-
stallments due on March 15, June 15, Septem-
ber 15, and December 15. The taxes due on
December 15, 1920, represent chiefly the final
installment due in respect to income and profits
of the taxable year 1919. Taxpayers have al-
ready had nearly 12 months’ grace as to this
final installment and have had every oppor-
tunity to make provision for its payment by
setting up the necessary reserves or purchasing
Treasury certificates of indebtedness. The
Treasury Department, moreover, has adjusted
its finaneial program to the tax payment dates
provided by the revenue act of 1918. There
are outstanding nearly $700,000,000 of certifi-
cates maturing on December 15, 1920, and
$300,000,000 additional mature on January 3
and January 15, 1921. On December 15 there
will also become payable the semiannual inter-
est on the first Liberty loan and the Victory

Liberty loan, aggregating about $140,000,000.
To meet these heavy maturities of principal and
interest and at the same time provide for the
current requirements of the Government, en-
larged as they are by the extraordinary burdens
impos :d upon the Treasury in connection with
paym :nts to the railroads, the Treasury relies
chiefly on the income and profits taxes payable
on December 15. This installment is not ex-
pected to exceed $650,000,000. The Treasury
must finance its further requirements, so far as
they are not covered by ordinary current re-
ceipts, through issues of Treasury certificates of
indebtedness. It would be impossible to defer
the payment of the December installment of
taxes without forcing the Treasury to offer
Treasury certificates in prohibitive amounts.”

The year 1920 has been a period of decided
advance in the process-of eco-
nomic read justment consequent,
upon the conditions left by the
war. Production had been developed to a very
high point as a result of war necessities, be-
sides being diverted into channels different
from those normal in peace time. It was,
therefore, inevitable that a period of readjust-
ment involving some decrease in output, at
least temporarily, should ensue. On former
occasions, when problems of a similar sort have
been met with, the process of readjustment from
a war to a peace-time level of business has been
extremely rigorous. Conditions during the
present period of readjustment have by com-
parison been tolerable. Production during the
latter part of the year has, it is true, fallen off
in some branches following upon the readjust-
ment of the price structure. Fundamental al-
terations in the distribution of labor between
trades and employments have also been a fea-
ture of recent months. Inthe banking field the
advance of the volume of deposits has changed
during the recent months into a recession, al-
though Federal Reserve note circulation was
about $200,000,000 larger at the close of No-
vember than at the end of Julv. It is also to
be noted that there has been a marked change
in the composition of bank portfolios resulting
1253
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from the gradual retirement of long-term or
speculative paper and the substitution of paper
based upon bona fide commercial transactions
growing out of the actual purchase and sale of
goods. In international trade the conditions
which led to an excessive development of ex-
porting business have been in process of change,
and a return to more normal conditions is now
in progress. So far as concerns the European
countries the year has been noteworthy in
international trade for a decided evidence of
increase of productive power which, although
interrupted from time to time by internal diffi-
culties of one kind or another, has nevertheless
been the dominant feature in the foreign eco-
nomic movement.

Very sharp reduction in prices coupled
with heavy decreases in production, extensive
unemployment, and business reaction, often
involving bank failures, have been the out-
standing features of readjustment in former
years. The transition through which the
community is now passing, while necessarily
uncomfortable, has thus far been accompa-
nied by only a minimum of the unfavorable
symptoms developed on other occasions. While
the present process is as yet incomplete and
though some lines of business may be expected
to pass through a still further period of reor-
ganization, there is good reason for believing
that with our present strong banking structure
the difficulty of the transition will not be much
further aggravated and that a normal situation
will be restored with far less than usual dis-
tress. The fiscal situation both at home and
abroad is still uncertain due to the fact that,
while the war was technically over at the signing
of the armistice, it was not over in the financial
sense until a long time later, while it has not
been possible during the readjustment period
to place public finance in any country upon
its peace time footing, pending much closer
ascertainment of the best method of taxation.
The close of the year 1920, however, in spite
of the fact that in some branches of economic
and financial life there is still much progress
to be made before reaching a definite basis for
further growth, must nevertheless be regarded
as quite unmistakably a turning point in the
process of transition from conditions produced

by the war to the normal economic basis of
international and industrial life.

In thus estimating the position of the eco-
nomic organization at the close
of the year 1920, very large
emphasis should undoubtedly
be placed upon the volume of production. It
is in the quantity of output supplied by a
nation that the best test is found of its true
position from the economic standpoint. Al-
though the year 1920 shows a downward move-
ment in some branches of production and trade
and a lessening of the activity with which credit
media are employed, a gratifying aspect of the
year is seen in the fact that the changes thus
far reported have been so small, especially
when the great activity of production and the
great extension of credit which occurred during
the war period are borne in mind. Considering
the year 1920 in comparison with similar pe-
riods, reaction shown by the indexes represent-
ing the chief lines of business activity, as al-
ready stated, is in most cases relatively minor
as compared with the volume of production
and trade when at its high point. While much
is said of changes in prices and particularly of
declines of prices as an indication of economic
retrogression, it is to be remembered that the
real income of the community is the quantity
of goods available for consumption and not the
money value of the goods thus produced. The
fundamental test of the degree in which con-
ditions which make for prosperity have been
regained and former industry restored is found
in the indexes which exhibit actual volume of
output. Of primary importance are statistics
showing the yield of agricultural and manutac-
turing industries. Next to these are indexes
showing the actual movement of goods from
producer to consumer. The latter may be best
derived from statistics of freight movement,
figures showing the activity of money and credit,
and data reflecting the activity of wholesale
and retail trade. Prices play an important
part as a factor in the process of distribution,
and the price level is of first significance to the
student of business conditions because it aids
in definitely determining the profit-making po-
sition of the various economic factors of the
community as measured in terms of money

Basis of pros-
perity.
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It is true that reductions in wholesale prices
in 1920 have greatly lowered the general levels.
1t should be remembered, however, that far
too great stress may be placed upon the level
of prices in connection with national condi-
ditions, since prices are expressions of relative
value and hence of much greater interest to the
individual than to the community at large.

Vlewed from the standpoint of the volume
of commodities rendered avail-
able for consumption, the year
1920 has been one of unusual
success. As is well known, the output of
primary wealth—the product of the farms and,
in general, of agricultural enterprise—has been
of more than average size. Preliminary esti-
mates have already been furnished for this
output in former months. The figures of the
Department of Agriculture, made available at
the opening of November, are substantially
the same as those which have already been
published for October 1 and, as pointed out
in past issues, exhibit in most lines a substan-
tial advance above the average of recent years,
and in some important crops corstitute the
largest output ever produced. In the case of
corn, the only product for which the November
estimates differ from those of October, the
estimated output, although showing a decline
of about 17,000,000 bushels, still remains the
largest on record.

While the situation as to agriculture is prac-
tically beyond question, the work of the year
in respect to manufacturing is less clear.
According to some investigators, however, the
output of the country, whether as measured
in the aggregate or per capita, was probably
close to high-water mark at the close of spring.
The facts would indicate that in the more dis-
tinctly manufacturing and industrial lines
there had been subsequent to the heavy war
production a natural decrease in, and read-
justment of, output which became evident
shortly after the opening of 1919 and which
continued for several months thereafter. The
requirements of, buyers did not dominate
market conditions, but there subsequently
developed shortages in various lines. Of this
situation the final result was a considerable
increase in productive activity, although in

The volume of
production.

some lines, such as those of textile production,
a so-called ‘‘sellers’ market” eventually de-
veloped. That this situation had not be-
come well established until the spring of 1920
was far advanced is not singular. This period
of higher production was apparently reaching
its peak during the early months of 1920.
Since the late spring of the year 1920, how-
ever, there has been in progress a certain de-
crease in output. The condition of different
industries in this regard is by no means uni-
form, although it may be seen most clearly in
textiles. Shipbuilding, and very recently the
iron and steel industries, exhibit an influence
of the same kind. The decrease in unfilled
orders on the part of the United States Steel
Corporation, which has been in progress ever
since about the beginning of August, points
clearly not only to a relative decrease in the
activity of these basic industries but also to a
falling off in that of other industries which are
practically dependent upon them. Building
construction may be ranked as one of the
latter. Exactly how far the shrinkage in
. production has gone can, of course, be stated
only conjecturally as an aggregate figure, but
light on the present situation is furnished by
the Board’s index of production, which makes
the following showing:

Sept., 1920, | Oct.,1920. | Oct., 1919,

Rela-
tive.

Rela-
tive.

Total. | Rela-| motal, Total.

Receipts of live stock
at 15 western mar-
kets (in thousands of

75.6 76.9 | 6,962 100

5,266 5,355

Recelpts of grain at 17
interior _centers ﬁm
thousands of bushels)

Sight receipts of cotton
(in thousands of bales).

Shipments of lumber re-
ported by 3 associa-
}:xons (in millions of
eet,

Bitwminous-coal pr o-
duetion (in thousands
of short tous)

Anthracite-coal produe-
tion (in thousands of
short tons?

Crude-petroleum pr o-
duction (in thousands
o{ barrels
% ron productlon (in

ousands of long
tons)

Steel-ingot production
(in thousands of long
tons)

101.1
79.7

100
100

116.0
42,1

95,955
1,463

91,901
1,835

110,111
772

716 699 | 83.3 839 100

50,744 56,243 | 100

51,093

5,125 7,645 8,459 | 100

30,838 33,319

37,889

3,293 1,864

3,129

3,000
458
30,928

3,016
400
33,704 | 56.2

Cotton consumg ion (in
thousands of bales)..
Wool consum})tlon (m

thousands of pounds).
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In order to illustrate clearly the changes in
production during the current year there have
been prepared and are presented herewith
four brief tables showing the situation in
agriculture as based upon live stock, grain,
and cotton sight receipts during the year 1920;
the production of bituminous and anthracite
coal and of crude petroleum; the output of
pig iron and steel ingots and the unfilled orders
of the United States Steel Corporation; and
the consumption of cotton and wool.

Movement of agricultural products.
[Monthly average, 1911-1913=-100.}

: Grain and

Live stock flour re- Cotton

receipts at ceints at ight

15 western | SIS & g
markets 17 interior | receipts.

" centers.
Average for year 1918 127 126 4
Average for year 1919 129 106 84
) 1920.
NN ¢ 16T:1 o 139 102 126
February.. 105 99 90
Mareh. 110 87 64
April 90 56 44
May. 112 74 29
June 110 92 21
July.. 100 97 29
August.... 109 114 24
September-... ceae . 114 137 61
(0701771} 2 3 L O .
Coal and petroleum.
[Monthly average, 1911-1913==100.]

Anthracite |Bituminous] Crude
coal pro- coal pro- | petroleum
duction. duction. {production.

Average for year 1918............. 111 130 155
Average for year 1919, ............ 97 103 164
1920.
JLE:D 111 o 100 131 177
February.. 92 116 186
March.. 98 126 190
April 88 102 189
May. 105 107 193
June 103 118 185
July. 105 123 201
August.. 99 131 206
September. .. . 69 138 198
[07c3701: 7 103 137 208
Iron and steel.
[Monthly average, 1911-1913==100.}
Ungllled
Pig-iron | Steel-ingot | {;°5- 48
H £ . 8. Steel
production.|production. Corpora-
tion.
Average for year 1918, .. 138 125 164
Average for year 1919, ... .. HTUN 114
1920,

RENIIED o 130 123 176
February.... 138 127 180
March... 146 137 188
April 118 109 o197
May. 129 119 208
June 131 123 208
July 132 116 211
Augus 136 124 205
September. 135 124 197
0762717 SR 141 125 187

Cotton and woolen industries.

{Pounds.]

Cotton con- | Wool con-

sumption. sumption.
Averagefor year 1918 ... ... .. ... ... 2,573,561,000 1 50,429,835
Average for year 1919..................... 2,466,193,000 | 45,257,215

1920.

January...ccooevnaeens e eeabeiieaeaeas 2,958,625,000 | 63,059,862
February.....o.cooiviiiiiiiniiiieninna. 2,582,970,000 | 55,247,652
March.. 2,878,520,000 | 58,344,602
April 2,839,195,000 | 57,887,832
May 2,705,400,000 ; 50,649,381
June 2,777,605,000 | 40,679,920
July. 2,627,025,000 | 32,372,064
Augnust 2,415,965,000 | 32,849,956
September. . se.-.. 2,288 235000 1 30,928,337
(a7 ) S ! 1,999,185,000 |............

While it thus appears that the figures point
to some reductions in certain lines of productive
activities, the figures thus far available in other
lines indicate an actual increase.

Care should be taken in reviewing conditions
at the close of the vear 1920
and in comparing them with
those existing at previous dates
throughout the year to differentiate between
production changes and trade changes. In all
periods of transition it is the latter that are the
more obvious. It should steadily be borne in
mind that the year 1920 has been a more dis-
turbed period in connection with the move-
ment of goods to market than in production,
and that as a result there has been at times
congestion and arrested movement of commo-
dities, while at other times the delivery and
consumption of products has been steady and
satisfactory. In general, the year may be
divided into three periods, the first culminating
in the early spring or toward the end of April,
at which time a peak of congestion had been
reached on the railways as the result of bad
weather and lack of satisfactory efficiency of
railroad personnel aggravated by the tentative
or ‘“‘outlaw’ strikes which had been in prog-
ress. Thereafter there ensued a period of
fairly steady moving of commodities to points
of consumption, assisted by the favorable
weather in the spring and summer as well as by
the increase in efficiency of the railroads of the
country. From about September onward the
movement of goods again began to show a
decline, this being due in the case of agricultural
staples to a tendency to hold products at the
points of production, while in the case of manu-

Movement of
goods.
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factured articles it was probably the outcome of
a reluctance or unwillingness on the part of dis-
tributors to go on receiving consignments.  This
situation has been noteworthy from time to time
not only with respect to the domestic movement
of goods but also in relation to exports. It was
worthy of note also that in spite of the large
yield in agricultural lines the grain movement
aas been unexpectedly small, partlv in conse-
quence of defective transportation at certain
times of the year and partly as a result of a
disposition on the part of farmers to hold back
their product. Conditions in transportation
were reflected in the figures showing the move-
ment of goods last spring and in certain de-
creases of the same sort for the current autumn,
notwithstanding that the ton-mile figures on
railways are to-day of large size. In order to
present the phase of the business situation
reflected in the movement of goods from manu-
facturer to consumer there has been prepared
a table, to show the movement of commodi-
ties, of ton-mileage figures for the railways as
follows:

Net ton mileage of United States railways.
September, 1918. ... ...l 38,592,137, 000

September, 1919. ... ...l 38, 860, 311, 000
January, 1920. .. ... ...l 34,769,722, 000
February, 1920...... ... ... ... ... 32,758, 789, 000
March, 1920, ... ...l 37, 990, 993, 000
April, 1920 ... .. ..o 28, 490, 595, 000
May, 1920 . ..o 37,884, 967, 000
Tune, 1920 ... oot 38, 179, 565, 000
Jaly, 1920 ..o 40, 435, 508, 000
August, 1920 ... 42,706, 835, 000
September, 1920, . ... ... ... 40, 999, 843, 000

In conmection with this there should also be
considered another table, exhibiting the total
movement of certain selected exports as
reflected in indexes presenting the total volume
of goods shipped as they would be if stated in
terms of the price level of 1913. In order to
obtain these figures 29 of the most important
articles of export were selected whose value in
1913 formed 56.3 per cent of the total value of
exports. The export values of these commodi-
ties were then reduced for each month of 1620
for which figures are available i the proportion
indicated by the index number of prices as com-
pared with the price existing in 1913, Thus,
for example, if the value of the exports in July,

1920, be represented by 100, while the price
level at that date was 200 as compared with
the ievel of 100 in 1913, the figure 100 would
be divided by 2. With the column exhibiting
exports in this way has also been associated a
corresponding column representing import con-
ditions based on 25 of the most important
imports whose value in 1913 formed 47.7 per
cent of total imports.

Actual and adjusted values of itmports and exports.
[Monthly average values, 1913=100.]

1 Value off val . Value of
B - imports o “alue of | exports of
v ?})ltl:l‘)f ¢ selected total selected
L imports. commodi- | domestic | commodi-
[ HIPOTLS. yiesat 1913 | exports. |tiesat 1913
| prices. prices.
!
1919, 1
January.............. ! 142.6 ¢ 111.4 299.9 124.7
February. . ... | 157.4 . 128.0 281.4 99.0
March. ... ! 179.1 ¢ 161.8 290.3 106.1
April. ; 182.7 ; 169.3 333.3 129.3
Mav.. ¢ 220.2 164.9 290. 4 111.4
June.. | 196.1 165.7 445.0 174.7
July.. ! 230.1 192.3 273.5 110.9
August. .. .. ' 205.7 147.8 311.0 117.5
September. ... 291.4 217.5 285.3 103.9
October....... 269.0 193.2 304.2 104.2
Novemter.. .. .. 284. 4 198.1 357.7 126.7
Pecember...... ... ... 254.8 172.4 | 327.6 114.6
|
i
317.2 217.3 1 352.5 112.9
313.0 213.1 ! 309.9 98.7
350.8 247.2 393.6 128.9
331.8 212.7 | 329.7 107.1
288.5 162.3 ' 356.2 112.5
370.1 191.3 ¢ 302.5 91.1
359.6 178.4 313.9 101.3
343.8 17811 280.2 87.3
September. ... 243.4 120.1 | 291.7 83.6
J

An examination of the index numbers for the
value of imports and exports as thus given
leads to the conclusion that with price fluctua-
tion eliminated in the way already outlined
our export volume for 1920 is on a lower level,
some of the months for the period being lower
than the average monthly figure for 1913. The
volume of imports, however, is higher than the
1913 level, a fact which illustrates the statement
often made that the reaction subsequent to the
war which had been generally predicted by
economists is now in progress. The figures for
imports and exports, both when measured in
volume and when measured in values, have
shown an absolute tendency to fall off, although
the growth of imports up to the present time
has been greater than that of exports when
adjusted values are taken as a basis for com-
parison. The year 1920 must undoubtedly be
regarded as a period of transition from war con-
ditions to peace conditions in our foreign trade.
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These changes are most clearly illustrated when
the influence of price fluctuations is eliminated
from the figures in order to place them on a
comparative basis of volume.

It is also worthy of note in this connection
that after a period of steady growth during the
first eight months of the year in the amount of
shipping actually engaged in carrying our for-
eign commerce a certain reaction has now set in,
as may be seen from the following table:

Tonnage of vessels cleared in the foreign trade.

[Department of Commerce.]
[Monthly average, 1911-1913=100.]

Net tonnage. ) Per
cent-
i Rela-|l age |Rela-
: tive, || Ameri- tive.
American.] Foreign. Total. can to
total.
September, 1918] 2,009,194 | 2,290,872 { 4,300,066 | 111 46.7| 185
September, 1919] 2,627,480 | 2,481,676 | 5,109,156 | 131 51.4{ 203
1920. ! !
January. 1,933,385 | 1,949,798 | 3,883,183 | 100 49.85 197
February 1,702,407 | 1,628,212 | 3,330,619 | 92 || 511 202
March. 2,040,031 | 2,040,538 | 4,080,509 | 105 50.0 198
April. 2,504,038 { 1,960,634 | 4,464,672 | 115 56.1 222
May.... 2,729,790 | 2,436,247 | 5,166,037 | 133 52.8 209
June.. 3,199,274 | 3,141,913 | 6,341,187 = 163 50.5 200
July.. 3,302,538 | 3,616,052 | 6,918,590 | 178 || 47.7 | 189
August........ 3,616,267 | 3,929,602 { 7,545,869 | 194 47.9t 190
September..... 3,421,531 | 3,513,599 | 6,935,130 | 178 49.3 l 193

As is seen from the table, however, the ton-
nage figures thus far available show an actual
increase in the amount of shipping required to
carry our trade as compared with any preceding
month during the whole course of the calendar
year, excepting only February and September.

The activity of retail trade is usually re-
garded as a direct index of the
attitude of consumers with re-
spect to the price level and is looked to by
students of the business situation not merely
for the purpose of obtaining a test of business
conditions from the retail trade standpoint,
but also of affording an indirect index of the
probable rate at which stocks of goods will
pass off through retail trade channels into the
hands of consumers. For a good many
months past the Board has been developing a
retail trade index based upen figures concerning
stocks of goods, turnover, and other impor-
tant items furnished by a specified number of
leading retail establishments in the several
Federal Reserve districts. A study of these
figures, and especially a comparison of cumu-

Retail trade.

lative single percentages designed to embody
not ouly the returns of the current month
but also accumulated results of preceding
months, point to a decline in sales, which
has not, it would seem, gone to very great
length thus far, in some districts amounting
merely to the curtailment or abolition of a
seasoual iucrease of the volume of business
which would otherwise have been expected,
the remaining volume being higher than that
of the preceding year. The tendency, how-
ever, in other districts has been distinetly
downward, and at the present time the Board’s
index points clearly to a limitation of the
active buying of consumers which was so
noticeable during 1919 and the earlier part of
1920. This bears out the general impression
already existing with respect to retail trade
conditions as indicated by many reports of a
general nature furnished by expert observers
in the various branches of trade. The activity
of retail trade is of special interest at the
present time, because it usually is one of the
last elements in the business situation to show
the effects of those factors which make for
depression or reduction. Curtailment of pur-
chasing power does not usually occur, at least
in full measure, until reductions of employ-
ment and lowering of prices have resulted in
lessening the incomes of buyers who are thereby
induced to suspend or limit their purchases.
Accordingly, a definite reaction in retail trade
seldom presents itself until after readjustment
has made coasiderable progress in manufac-
turing and even in wholesale activity. This is
for the reason that the decline in retail trade
makes itself felt in some districts at a date
considerably later than that which appears to
mark the turning point in production by manu-
facturers. The following table presents the
combined results of the Board’s study of the
retail trade situation during the past year.

Retail trade activity—Per cent of increase in net sales of
department stores 1n 1920 over 1919.

{ Jan. 1, 1920, to close of— July 1, 1920, to close of—

Dis- '____
trict. i i i
I Jan. | Feb. ' Mar.  Apr. | May.| June.| July.| Aug. SeptA‘ Oct

1 . ]
e . O !

i i
No.1.. 34.8, 32,5 :3L.6 . 27.525.826.2]19.9)151 152 10.1
No.3..i 22.2 . 20.3 | 26.2 ' 20.5 ! 30.9 | 31.0123.8 | 24.9 | 19.6 | 17.3
No.4..'...... 036,01 3%2,:33.6|321 (346209 27.3| 25.9 | 23.9
No.12. 51.7 ! 46.5 1410 36.9134.7)33.2| 21.2| 21.4 | 19.8 16.8

N |
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Figures showing the development of retail
trade are not, however, indica-
tive of more than the superficial
attitude of buyers with respect
to consumption goods. They may be subject
to other very special influences, as is seen from
the fact that the prompt reduction of prices to
consumers may at times result in the temporary
and perhaps deceptive increase of buying on
the part of consumers who believe it wise to
“stock up” in advance of actual needs. A
better analysis of the general activity of trade
throughout the whole economic structure is
afforded by the study of figures showing the
actual use made of the mechanism of exchange
or, in other words, the extent to which ex-
change media have been used for the purpose
of transferring goods from sellers to buyers.
It is with a view to developing this phase of
the situation that use has frequently been made
in the past of data showing the per capita vol-
ume of money in circulation—an imperfect
index of the activity of exchange. Better than
this, but still unsatisfactory, is the practice of
analyzing clearing-house figures. Early in its
effort to provide a satisfactory review of busi-
ness conditions the Federal Reserve Board
instituted a system of statistics showing debits
to individual depositors’ account throughout the
country, relying upon the clearing-house banks
of the various clearing centers for this informa-
tion. The figures thus accumulated are of large
value in affording evidence as to the degree of
activity in the use of banking media and are
accordingly deserving of unusually careful
study. They indicate a decline in total debits
to individual account. Total figures for the
United States increased from 34.7 billions in
January, 1919, to 45.4 billions in December,
1919, this being the peak of the movement.
The returns for January, 1920, at 45.1 billions
were nearly as large, but thereafter an almost
continuous decline set in. The low point in the
movement was apparently reached in August,
1920, with 36.3 billions, since which time minor
advances have taken place. It should be re-
called, however, that the organization of the
New York Stock Exchange clearing house has
to some extent altered the reports from dis-
trict No. 2. These facts may be more clearly
set forth in a table designed to show the move-

Activity of
business.

ment of the figures during the years 1919 and
1920, which is herewith presented:

Bank transactions as shown by debits to individual account.
[In millions of dollars, i. e., 000,000 omitted.)

{
o Jan,, | Feb., | Mar,, | Apr.,, | May, | June, | July
District. | 19197 | 19197 | 19197 | 1016 | 1920 | 1019, | 1919,
No.l.oouo.on 1,717 | 1,355 | 1,570 | 1,514 { 1,766 | 1,863 | 1,989
No.2eemnnn 18,683 | 14,927 | 17,189 | 17,859 | 21,418 | 21,613 | 22,953
No.3..onenen 1,633 | 1,318 | 1,562 | 1,495 | 1, 1,673 | 1,768
No. 4.ocnun-n 2,115 | 1,709 | 1,931 | 1,998 | 2,119 | 2,272 | 2,403
No.5........ 840 549 574 595 652 722 779
NO. 6.rnnennn 910 735 781 772 885 872 897
No.7.oieenen 3,975 | 3,307 | 3,713 | 3,732 | 4,180 | 4,217 | 4,536
No.8....-... 1,027 837 875 268 919 934 | 1,032
No.9........ 713 477 584 629 661 614 646
No. 10....... 1,13¢ | 1,002 | 1,131 ] 1,092 | 1,242 | 1,125 | 1,321
No.11....... 536 420 454 468 543 541 580
No. 12........ 1,700 | 1,450 | 1,680 | 1,620 | 1,862 | 1,748 | 1,994
Total..| 34,792 | 28,086 | 32,044 | 32,642 | 37,896 | 38,194 | 40,918
1

!
s Aug., | Sept., | Oct., | Nov., ; Dec., | Jan, | Feb,,
District. | “yo15” | ‘1919, | 1929, | 1919. | 19197 | 1920 | 1920.
. 1,712 | 1,788 | 2,246 | 2,181 ' 2,354 | 2,277 | 1,760
. 20,471 | 21,366 | 24,846 | 24,442 | 25,013 | 24,321 | 18,606
. 1,612 | 1,780 : 1,853 | 1,766 | 1,970 | 2,034 | 1,631
. 2,136 | 2,358 | 2,411 | 2,283 1 2,621 | 2,626 | 2,186
. 722 729 362 831 846 913 728
. 838 918 1 1,170 | 1,142 1,218 | 1,209 | 1,019
. 4,328 | 4,552 1 4,777 | 4,704 1 4,950 | 5.134 | 4,320
. 916 945 1 1,073 | 1,043 1,111 | 1,224 | 1,008
. 643 821 852 753 770 736 ¢
. 1,322 | 1,276 | 1,348 | 1,347 © 1,409 | 1,481 | 1,23t
No.11....... 554 | 611 | 743 764 | 786 743 5%
No.12....... 1,077 | 2,000 | 2,344 | 2,227 2,436 | 2,306 | 2,030
Total..[ 37,236 | 30,243 | 44,525 | 43,483 | 45,493 | 45,184 | 35,706

) 1 i

' 1

— i Mar., | Apr., | May, | June, | July, | Aug., | Sept., | Oct.,
District- | ygo0! | 1920, | 1920, | 1920. | 1920, | 1920. | 1920." | 1920.
2,103 | 2,151 | 2,021 | 2,084 | 1,761 | 1,876 | 2,106
21,991 121,376 (20,208 |19,791 (18,007 (18,237 {20,817
1,930 | 1,046 | 1,942 | 1,914 | 1,818 | 1,795 | 1,927
2,608 | 2,556 | 2,667 | 2,757 | 2,424 | 2,269 | 2,109
816 | 841 | 805 | 83| 743 | 742 805
1,143 | 1,132 | 1,036 | 1,053 | 970 | 1,009 | 1,046
4,953 | 5,111 | 5,045 | 5,277 | 4,774 | 5,010 | 5,122
1,054 | 1,055 | 997 | 987 | ‘917 | 957 | 1,006
698 | 727 | 68| 708| 655 802 | ‘890
1,313 | 1,408 | 1,333 | 1,323 | 1,327 | 1,390 | 1,420
633 652 614 652 645 726 786
2,347 | 2,420 | 2,425 | 2,541 | 2,203 | 2,382 | 2,469
41,598 |41,375 (39,779 (39,910 136,334 (37,195 |40,503

Note.—Monthly figures are prorated from weekly data shown each
month in the FEDERAL RESERVE BULLETIN. Caution is necessary in
their interpretation, as the number of reporting centers varies slightly.

It should, of course, be understood that the
decline in debits to individual account which
is thus presented has no necessary relation to
the credit or “money’”’ situation. The total
amount of bank deposits as well as the
volume of notes in circulation have been slowly
on the increase within recent months. The fig-
ures showing debits to individual account to
which reference is made herein are essentially
figures showing a ‘‘ turnover’’ of credit, or con-
stitute a factor in what economists describe as
““velocity of circulation.” They indicate not
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the total amount of credit which is availalle
for the use of tite individual or business estab-
lishment, but the decrease in the activity with
which such eredit has been used hy its owners.

The downward trend of exchange during 1920

Production appeared to have reached the
and foreign ex- low point toward the middle of
change. November, when sterling was
quoted below 3.40. As may be seen from the
graphic representation already published in the
lastissue (p. 1159), the movement of practically
all European exchanges has been steadily down-
ward and practically on parallel lines since early
in the year. The sharp depression which was
brought about in the early part of November
was attributed by experts to the necessity of
financing considerable quantities of grain and
cotton bills growing out of the shipments of this
year's products at a time when, as already
pointed out in former issues, there was a very
large outstanding indebtedness on the books of
foreign banks and business houses, which re.
sulted in creating an overhanging supply of ex-
change, which was at times ‘“dumped” in the
market whenever a slight upward trend sug-
gested the possibility of converting foreign cur-
rencies into dollars at even a tolerably favorable
rate. This, of course, was a situation primarily
applicable only to European exchanges. Nev-
ertheless, in relations with South American
countries the situation was equally unfavorable,
due to conditions already set forth and includ-
ing depression of prices as well as the disturb-
ance of our foreign trade relationships with
those countries. In a general way it may
be said that the year 1920 has been a period of
practically stcady deterioration in exchange
conditions, as reflected in the constantly growing
open balances in favor of the United States
which are being carried in an increasingly large
list of foreign nations.

Foreign exchange conditions during the year
1920 throw interesting light upon the bearing
of exchange rates on international trade.
They show that abnormally low quotations of
foreign currencies tend to reduce the export
shipments of the nation, particularly when
these low quotations are the result of unpaid
balances which give rise to a quantity of ex-
change that may be thrown upon the market
at any given moment. The exchange situa-

tion is therefore in some measure responsible
for the slowing down of the export trade of the
United States, and illustrates once more the
necessity of action designed to bring about
soundness in international financial relations.
Another phase of present conditions which de-
serves particular attention is seen in the fact
that as things stand the amount of our exports
would seem to be quite closely conditioned upon
the amount of our imports. As our banking
and mercantile credit situation becomes more
and more saturated with foreign credit, or, in
other words, reaches a position where it is dif-
ficult to extend any more accommodation—
certainly no more long-term accommodation—
to forcigners, the natural inference would seem
to be that current and future shipments of
our goods abroad would be paid for in very
large measure with contemporary shipments of
goods to this country. Such a situation is
evidently developing, as is sern in the study
of toreign trade already presented. The facts
as thus set forth afford a satisfactory explana-
tion of the steady increase in our importations
from abroad and furnish a warrant for the
opinions of those who have believed that there
would be a larger movement of goods into the
United States as the result of the extensive
credits which have in the past been granted
foreign countries.

Price movements have already heen inci-
dentally referred to as a factor
affecting readjustment. The
remarkable changes of 1920,
however, require some special attention. In
the case of wholesale prices, readjustment has
occurred in a more striking fashion than in per-
haps any other field. In January prices in the
United States stood at 242 per cent of the pre-
war level, according to the Federal Reserve
Board index number. They continued to
advance until April, when the index number
stood at 263. May prices were at approxi-
mately the same high level, but since that time
the decline has been quite considerable. By
October the Board's number had fallen to 208,
showing a decline of 21 per cent from the peak.

More or less similar readjustments have been
made in foreign prices during the same period.
British prices reached their peak in April
and have been on the decline since then, the

Prices and
trade.
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reductions in the past two months being
especially noteworthy. Canadian prices have
shown tendencies very similar to those in the
United States. In Japan the drop in prices
has been more extreme, the difference between
the March and October index numbers amount-
ing to 30 per cent.

France and Italy show somewhat different
fluctuations. In both countries prices reached
their peak in April of this year, receding from
these high points during the next two months,
but increasing again recently. But even in
these two cases the index numbers are at
slightly lower points than last spring. In the
following table are presented index numbers
tor January, April, and October:

Wholesale price indexes.

[Average prices, 1913=100.)

Jan., 1920.;Apr.,1920.!00t., 1920,
i

Within the past month further developments
in South American trade have
occurred which tend to empha-
size the real character of our
foreign trade problem. A moratorium had al-
ready been declared by Cuba on October 10 and
has been in effect ever since then. Meanwhile
other moratoria or what amounts to such a sus-
pension have been put into effect in several of
the So th American countries, notably in Para-
guay. The immediate cause of trouble has
been found in the rapid decline of staple prod-
ucts, such as sugar, hides, rubber, coffee, wool,
and other chief exports, while the demoraliza-
tion of exchange rates upon the United States
has made it difficult, in some cases next to im-
possible, for South American importers to pur-
chase dollars with which to pay for their North
American importations and yet leave them-
selves in position to dispose of the goods at
prices which will appeal to the community.
Decline in prices, lack of stability in exchange,
and consequent inability to sell imported

Commerce with
South America.

‘Europe.

goods on home markets, have been the prin-
cipal factors of the transition period in our
dealings with South America. In order to
remedy these conditions desire has been ex-
pressed in various South American countries
that loans in their favor shall be floated in our
market. The extent to which such expecta-
tions might be satisfied would depend very
largely, of course, upon the degree in which
the credit thus to be extended actually fur-
nished a means of effectually paying current
obligations. The real point of the situation
is that many of the South American countries
which produce staples, such as sugar, coflee,
rubber, and others which have greatly fallen
in price, find themselves without the means
of meeting obligations which they had con-
tracted on the assumption that their commodi-
ties would command a much higher price,
or, in other words, they find the sale of these
articles slow in the United States because of
the slackening of demand for goods which has
left many concerns more than fully equipped
with quantities of raw material. The South
American countries are thus, through a combi-
nation of special circumstances, placed in
somewhat the same position as the nations of
They lack paying power because what
they have for sale is for the moment not suffi-
ciently high priced and not sufliciently salable
to enable them to equalize their trade balance
with the United States. The situation for the
time being is thus similar to that of such
European countries as are not as yet in position
to export in any degree or are insufficiently
prepared to meet their recurring interest
obligations and pay for their current importa-
tions from the United States. The decline
of prices thus exerts an unexpected influence
upon our foreign business by limiting the field
of our markets in those countries from which
we draw staples which have suffered the most
severe recession as a result of recent altera-
tions in the price level.

During the month ending November 10 the
net inward. movement of gold
was $62,519,000, as compared
with a net inward movement
of $56,503,000 for the month ending October
10. Net imports of gold since August 1, 1914,

Gold and sil-
ver movements.
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were $816,229,000, as may be seen from the
following exhibit:

[In thousands of dollars.}

Excess of
¥ imports
Imports. | Exports. over

exports.
Aug. 1to Dec. 31, 1914............ 23,253 104,972 181,719
Jan. 1to Dec. 31, 1915......nse.... 451,955 31,426 420,529
Jan. 1 to Dec. 31, 1916..... . 685,745 155,793 529, 952
Jan. 1 to Dee. 31, 1917..... 553,713 372,171 181,542
Jan, 1to Dee. 31, 1918___.. 61,950 , 21,102
Jan. 1to Dec. 31, 1919... .. 76,534 368,185 1291, 651
Jan. 1 to Nov. 10,1920, ... 333,775 297,301 36,474
Totalieeeeeeiiiiarianannns 2,186,925 | 1,370,696 816,229

1 Excess of exports over imports.

England furnished $82,053,000, or over 86
per cent, and France $5,571,000 of the $95,060,-
000 of gold imported during the monthly
period ending November 10, Columbia, Canada,
Sweden, Australia, and Mexico furnishing most
of the remainder. Of the gold exports,
amounting to $32,541,000, over 85 per cent, or
$27,942,000, was consigned to Japan, $3,000,-
000 to China, and the remainder principally to
Hongkong, Mexico, and Canada. Since the
removal of the gold embargo on June 9, 1919,
total gold exports have amounted to approxi-
mautely $651,097,000. Of this total, $174,407,-
000 was consigned to Japan, $146,555,000 to
Argentina, $69,330,000 to Hongkong, $67,396,-
000 to China, $40,812,000 to British India,
$29,778,000 to Spain, and the remainder prin-
cipally to Mexico, Uruguay, the Dutch East
Indies, the Straits Settlements, Canada, and
Venezuela.

During the same monthly period the net
outward movement of silver was $282,000, as
compared with a net inward movement of
"$1,308,000 for the month ending September 10.
Net exports of silver since August 1, 1914,
were $454,571,000, as may be seen from the
following exhibit:

[In thousands of dollars.]

Excess of
e :
Imports. | Exports. )f)%%? §
imports.
Aug. 1to Dee. 31, i914............ 12,129 22,182 10,053
Jan. 1 to Dec. 31, 1915.... 34,484 53,599 19,115
Jan, 1 to Dec. 31, 1916.... 32,263 70, 595 38,332
Jan. 1to Dec. 31, 1917.... 53,340 84,131 20,791
Jan. 1to Dee. 31,1918.... . 71,376 252,846 181,470
Jan. 1to Dec. 31, 1919............. 89, 410 239,021 149,611
Jan. 1to Nov. 10,1920, ........... 79, 856 105,055 25,199
Total.ceeeniianieinennannss 372, 858 827,429 454,571

Mexico furnished $2,288,000, or almost one-
half, and Peru $1,038,000 of the $4,645,000
of silver imported during the monthly period
ending November 10, most of the remainder
coming from Chile, Bolivia, Honduras, and
Canada. Of the silver exports, amounting to
$4,927,000, about 45 per cent, or $2,246,000,
was consigned to Japan, $1,555,000 to China,
and the remainder principally to Hongkong,
Mexico, and Canada.

Substantial credit liquidation and some de-

The banking  crease in borrowings from Fed-
situation. eral Reserve Banks are the
salient features of developments in the bank-
ing field during the five weeks between October
15 and November 19, as indicated by the
weekly reports of about 825 member banks in
leading cities.

As against an increase of over 11 millions in
the holdings of United States war securities
proper, 1. e., Liberty bonds and Victory notes,
the reporting banks show a reduction of 16.4
millions in their holdings of Treasury cer-
tificates, notwithstanding the substantial in-
crease in these holdings shown on November 19
following the most recent certificate issue. All
classes of loans show considerable reductions—
loans supported by Government war obliga-
tions by about 30 millions, loans supported by
corporate securities by about 120 millions, and
all other loans and investments, composed
largely of commercial loans and discounts, by
336 millions. Total loans and investments on
November 19 stood at 16,794 millions, or about
490 millions below the total shown five weeks
previous. Member banks in New York City
show larger liquidation of loans secured by
corporate obligations and a reduction of 287
millions in total loans and investments. Ac-
commodation of all reporting institutions at the
Federal Reserve Banks during the first three
weeks under review fluctuated within moderate
limits, reaching a high of 2,278 millions on
November 5. During the following two weeks
these banks were able to reduce their loans
from their Reserve Banks by 159 millions, or
to 12.6 per cent of their total loans and invest-
ments, compared with 13 per cent on October
15. For the New York City banks this ratio
continued practically unchanged at slightly
over 14.5 per cent.
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For the five weeks between October 22 and
November 26 the Federal Reserve Banks show
a decrease of about 14 millions in their holdings
of discounted paper. Holdings of accej-tances
purchased in open market declined from 300.7
to 247.7 millions, liquidation of this class of
paper being heaviest during the second part of
November, when in consequence of the lower
call-money rates the investment demand for
prime bankers’ acceptances largely increased.
Fluctuations in the totals of Treasury certifi-
cates held reflect chiefly the amounts of special
certificates held by the Reserve Banks to cover
advances to the Government pending collection
of funds from depositary institutions. The
total of such special certificates reached the
high figure of 64 millions on November 19,
following the large disbursements of the Gov-
ernment in interest payments and in the
redemption of loan certificates, but declined to
21 millions by the following Friday.

A considerable decrease is shown in the
volume of interbank rediscounting, the total
of paper held under discount for other Reserve
Banks by the Boston, Philadelphia, and
Cleveland banks showing an almost continuous
reduction from 243.1 to 154.1 millions. On
November 1 the Atlanta bank abolished its
graduated discount rates and raised its rate
on 90-day paper to 7 per cent. This change
apparently has not yet had any effect upon the
volume of discount operations, total discounts
of this bank showing a nominal increase be-
tween October 29 and November 26 from 176.8
to 177.2 millions, while rediscounts with other
Reserve Banks increased meanwhile from 36.1
to 40.2 millions. For the three Reserve Banks
of St. Louis, Kansas City, and Dallas, which
continued to apply graduated rates during
November, a reduction of total discounts from
429.1 to 378.9 millions, as against a reduction
from 115 to 67.9 millions in bills rediscounted
with other Reserve Banks, is seen.

Net deposits show but a moderate change
since October 22, the November 26 figure of
1,623.6 millions being only one million below
the October 22 total. Federal Reserve note

circulation, after a practically continuous
reduction during the first four weeks of the
period, resumed its upward trend during the
following week, with the result that the Novem-
ber 26 total 'of 3,325.6 millions shows a further
expansion of 18.2 millions for the week, though
a reduction of 30.6 millions since October 22.
Gold with foreign agencies shows a further
reduction from 80.4 to 70.2 millions, the latter
total including 3.3 millions of gold held “ear-
marked” for account of the Federal Reserve
Banks by the Bank of France. Total gold
reserves, as the result of further net gold
imports, mainly from Great Britain, reached a
total of 2,023.9 millions, a gain for the period
of 29.3 millions, while total cash reserves show
an even larger gain for the five weeks from
2,157.3 to 2,195.3 millions.

The banks’ reserve ratio shows a decline
between October 22 and November 5 from
43.3 to 43 per cent. During the following
weeks, because of the considerable reduction in
note and deposit liabilities and the gain in
reserves, the ratio rose to 44.4 per cent, which
is only 1 per cent below the maximum shown
for January 9 of the present year.

The usual quarterly session of the Federal
Reserve Board with the Federal
Advisory Council occurred on
November 15. Eight districts
were represented, those mnot so represented
being New York, San Francisco, Dallas, and
Kansas City. The session was devoted to a
general consideration of credit and banking
conditions as existing at this time throughout
the country, and the reports showed a reassur-
ing condition of soundness as well as con-
currence on the part of those present in the
credit policy which is being followed by the
reserve system in general.

During the month sessions of the special
committee of the Federal Reserve Agents,
nominated at the annual conference in October,
for the purpose of considering general ques-
tions relating to business conditions reports
have been in progress.

Meetings of
the month.
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BUSINESS, INDUSTRY, AND

The month of November has continued the
period of readjustment in business. Priceshave
continued their decline, the Board’s general
index showing a net loss for the month of 18
points. The activity of manufacturing in many
lines has been still further reduced and there has
been some increase in unemployment. There
has been a corresponding reduction of buying
power which is reflecting itself in a noticeable
way in a lessening in the volume of trade,
particularly in the volume of wholesale trade.
While business failures have continued to in-
crease as compared with a year ago, the total
growth in assets of failed concerns has been
moderate. Banks have been able to extend
credit in reasonable volume, with the result
that losses due to shrinkage of inventory values
have been carried without producing an undue
measure of commercial embarrassment. In
the agricultural regions an outstanding feature
of the month has been the retardation of the
movement of products to market, which has
resulted in a slowing down of collections and
in a reduced liquidity of commercial paper.
In some of the leading agricultural States
bank failures have been reported. The general
opinion of bankers and financiers is to the
effect that the process of readjustment has
been kept under control and has produced as
little economic disturbance as might reasonably
have been expected. It is impossible to esti-
mate the extent to which the completion of
the readjustment process may involve further
slackening of employment or the increase of
commercial embarrassments. Favorable ele-
ments in the immediate situation are the
improvement in transportation conditions and
the easing of credit conditions. Freight con-
gestion is reported practically at an end and
both staples and coal are moving steadily to
market as shipped.

In district No. 1 (Boston) there is an ‘““unmis-
takably widespread curtailment of produc-
tion,”” but the money situation is reported
satisfactory.

In district No. 2 (New York), while price
declines and cancellation of orders have con-
tinued with ‘““substantial interruptions and
readjustments in many industries,” the orderly
manner in which these readjustments have
proceeded ‘“has been greatly facilitated by the
existence of the present machinery for the
maintenance of credit flexibility.” The vol-
ume of credit demand is falling off.

In district No. 3 (Philadelphia) there has
been “little change in the general condition of

FINANCE, NOVEMBER, 1920.

business” during the past month, but while
factories have m many instances closed or
reduced their time, “the retail trade is now
making an encouraging beginning” in read-
justment and ‘““a ready response” to lower
prices is manifested.

In district No. 4 (Cleveland) ““the physical
difficulties that have tended to interfere with
production have largely disappeared” and the
chief obstacle to progress is found in the failure
to bring about a thorough readjustment of
prices. Iron and steel demand has been
‘“tapering off.”

In district No. 5 (Richmond), despite reduc-
tion in prices and improvement in transporta-
tion, the month has shown ‘““no pronounced
developments.”

In district No. 6 (Atlanta) agricultural
conditions have continued favorable through-
out the district despite some shrinkage in
vield as compared with previous prospects.
Coal production has increased and there has
been a beginning toward the more systematic
financing of the export trade.

In district No. 7 (Chicago) ‘‘indices of busi-
ness conditions point to a considerable let-
down in general activity.” Uncertainty pre-
vails in many lines, while failure to bring about
greater uniformity in prices is an obstacle to
recovery. There is a lowering of cost of pro-
duction and a reduction in the volume of
employment.

n district No. 8 (3t. Louis) the tendency of
business has been to slow down, with the
readjustment movement gaining considerable
momentum. The price recessions have given
rise to some hesitation and uncertainty both
on the part of merchants and the public.
The yields of the leading agricultural products
were large and “‘fall farm operations have
progressed well.”

In district No. 9 (Minneapolis) the grain
movement has continued favorable and the
physical volume of trade increased as com-
pared with September, although less than a
gear ago. Prices have still further declined,

ut financial conditions continue stable.

in district No. 10 (Kansas City) the month
has shown no ‘‘decided change in the tendency
toward a general readjustment of business.”
Agricultural and other prices have fallen off
there as elsewhere.

In district No. 11 (Dallas) the general move-
ment was a continuance of that of the preceding
month, with further shrinkage in wholesale
trade but with impr- vement in retail trade and
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collections. The sowing of winter wheat has
increased and the movement of cotton has
become heavier.

In district No. 12 (San Francisco) agricul-
tural prospects are favorable and the move-
ment of products to market is proceeding
normally. Retail trade is larger than last
year or than during the preceding month.
Some industries show curtailment, especially
lumber and mining. General conditions in
the district are still reasonably good.

Harvesting of this year’s large crops is near-
ing completion in most sections. Favorable
weather has aided materially in maturing and
- harvesting the crops. The rains which have
been general have left the soil in good condition
for seeding. In district No. 9 (Minneapolis)
about 21 per cent of the corn is going into
silage, while Montana is utilizing about 35 per
cent of its acreage for forage and fodder and
about 6 per cent for grazing. As frost did not
appear until late, the corn is practically ma-
tured with very little damage. ~Some injury to
corn is indicated in the unharvested lowland
fields of Oklahoma, due to heavy rain.” In all
sections corn is of good quality. Seeding of
winter wheat in district No. 8 (St. Louis) ‘‘is
practically completed, and the early sown
grain has made good growth and’is in fine
condition to enter the cold weather.” On the
Pacific coast ¢ ‘timely rains during October and
early November have facilitated extensive
sowing of winter wheat and have replenished
power and irrigation reservoirs.”

While the production of tobacco this season
is exceptionally heavy, there is more than
usual of the low grades due to damage of
different kinds. In Kentucky from 15 to 25
per cent of the Burley crop will be more or less
affected, while in Tennessee the color is bad
and the quality is rather low. It is generally
reported that the farmers are dissatisfied with
the price of tobacco, and this has manifested
itself in a tendency toward slower marketing.
The opening of the Burley tobacco markets,
which usually occurs early in December, will
probably be postponed until after the first of
the year. Manufacturers of tobacco in distriet
No. 5 (Richmond) report a slowing of demand
from both domestic and foreign buyers. The
weather %enerally has been favorable to the
picking of fruits on the Pacific coast, and the
rains have helped to size up the fruit. Car-
load shipments of navel oranges are alreadyv
moving out of northern California.

In district No. 11 (Dallas) the heavy rains
in some sections have slowed up cotton picking
and some damage has been done to the open
cotton. ‘“‘In many localities it is reported that
picking operations will not be resumed until

the open cotton goes through a period of sun
bleaching to remove the effects of weather
damage.” In south Texas the harvesting of
what 1s said to be the largest cotton crop on
record in that section is nearing completion.
Cotton picking is finished in Florida, and nearly
so in Alabama, South Carolina, Mississippi,
and Louisiana, but in upper Georgia the ﬁoll
weevil has increased 50 per cent. In Okla-
homa ‘‘the fields are still white with unpicked
lint and less than half has been picked thus
far”” Opening of the bolls and picking have
been retarded, but picking has been resumed,
with the supply of pickers still inadequate.
Throughout tﬁe cotton section it is reported
on the whole that there has been a heavily in-
creased movement of cotton, but in district
No. 5 (Richmond) a tendency has developed
toward the forming of a crop-holding move-
ment. The number of bales of cotton ginned
rior to November 1, 1920, is considerably
arger than for the corresponding period last
year, the figures being 7,471,352 bales for
1920 and 6,305,054 bales for 1919.

Receipts of live stock continue much lighter
than last year, and the downward trend of
live-stock prices in general continues. Receipts
of cattle and calves at 15 western markets
during October were 1,628,564 head, corre-
sponding to an index number of 162, as com-
pared with 1,736,009 head during September,
corresponding to an index number of 172, and
2,317,487 head during QOctober, 1919, corre-
sponding to an index number of 230. Receipts
of hogs during October were 1,836,748 head,
as compared with 1,597,622 head during
September and 2,160,079 head during October,
1919, the respective index numbers being
84, 73, and 9S.  October receipts of sheep were
slightly less than during September, being
1,865,330 head as compared with 1,893,312
head, and 2,405,511 head during October, 1919,
the respective index numbers being 136, 139,
and 176. In all markets of district No. 10
(Kansas City), “with the exception of a heavy
run of feeder lambs from Utah and Nevada to
Colorado and eastern feed lots, the receipts of
live stock have been light.” At Fort Worth,
October receipts of sheep since 1910 have not
been as small as they were this year. Heavy
runs of live stock in district No. 9 (Minneapolis)
are indicated from the West, and grass fed
cattle predominated at all times. The quality
of cattle received at South St. Paul is reported
as the poorest for a number of years. From
that district it is stated that ‘“‘the demand for
stock cars in the West has been very heavy,
and serious complaint has been made of short-
age in some places”” All live-stock prices,
except lamb and mutton, declined in that
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market in October and the declines continued
into November. Downward price movements
continued to feature the course of trade in
district No. 11 (Dallas), although the market
steadied toward the end of the month. While
the limited supply of good corn fatted killers
held prices to the highest levels of the year in
district No. 10 (Kansas City), prices of all
butcher grades were depressed during the early
part of October, although subsequently rising,
and the price of hogs reached the lowest figure
of the year. Live stock in all sections is gen-
erally reported in excellent condition. In
district ﬁo. 10 (Kansas City) ‘“range and
pasture conditions continue better than for
some years past because of general rains.”
The abundant hay crop gives additional prom-
ise of winter and spring feeding, but up to the
present time less stocks are reported as going
to feed lots. In district No. 11 (Dallas) the
ranges in Arizona, New Mexico, the Panhandle,
and southwest Texas show a general trend
toward improvement as a result of heavy rains,
and the stock water supply has been replen-
ished.

In point of volume the movement of grain to
market has been practically the same as last
year, although the total crop is larger this year.
In California, however, the decreased acreage
during the season just past has been considered
as the cause of low receipts, together with the
long threshing season due to heavy rains, and the
receipts are below those of last year. A factor
in the present situation has been the continued
decreases in the prices of the various grains.
Thus in Minneapolis, No. 1 dark northern cash
wheat was quoted on October 30 at $2.13% to
$2.17%1 as compared with $2.35% to $2.45% on
September30. In district No. 10 (Kansas City)
the receipts of wheat during October, while
slightly larger than last year, showed a 20 per
cent decrease from the heavy marketings in
September. While this is attributed largely to
the drop in prices, it is recalled that the slump
in wheat receipts between September and Octo-
ber in 1919 was about 40 per cent at the markets
of these districts. In Minneapolis total receipts
of all grains during October, amounting to
25,367,870 bushels, were 6 per cent larger than
in September and about 17 per cent larger than
i October, 1919. Indications point to a speed-
ing up of the movement in the case of wheat
and flax. Wheat receipts during October were
an increase of about 20 per cent over Septem-
ber, while receipts of flax more than doubled.
““A year ago there was great difficulty in secur-
ing railroad equipment with which to move the
grain. Complaints of difficulty in securing cars
this year have been few and widely scattered.”
The following statement from district No. 10

(Kansas City) fairly characterizes the situation
throughout the grain belt as a whole: ‘“The re-
ports seem to indicate that a larger proportion
than usual of farmers are holding wheat for
marketing in the winter and spring or for higher
prices, though it is apparent that many farmers
are inclined to let as much of their wheat go at
prevailing prices as will enable them to meet
their financial obligations.”

Milling activity in district No. 10 (Kansas
City) has decreased on account of the slow de-
mand for flour. Mills in the district operated
at 62 per cent of capacity during October, as
against 86 per cent in October, 1919. Simi-
larly, mills 1n distriect No. 9 (Minneapolis) are
operating at about 50 per cent of capacity, as
against about 75 per cent last year, although
the output during the five weeks ending Octo-
ber 30 was 28 per cent larger than during the
five weeks ending September 25.  Flour move-
ments were likewise greater in October than in
September, although considerably less than
during October, 1919. Combined shipments
from Minneapolis and Duluth during October
were 2,378,773 barrels, as compared with
1,834,189 barrels during September and
3,481,899 barrels during October, 1919. Flue-
tuations in wheat prices at Kansas City had a
somewhat depressing effect on milling activity.
Heavy purchasing of flour was absent, even
though prices were weaker, but there was a
slight improvement at the end of the month.
Flour prices have generally followed the trend
of the wheat market, hard wheat patents on
November 6 being quoted at Kansas City at
$10.50 to $10.70, as against $11.30 to $11.45 on
October 2. Business in St. Louis is of a hand-
to-mouth sort, particularly in the south. Mill
operation in the district from the middle of
October on ranged from 40 to 50 per cent of
capacity.

“The dominant feature of the bituminous
coal business,” states the report from district
No. 3 (Philadelphia), “is the fact that the situ-
ation has turned, with rather startling rapid-
ity, from a problem of production and trans-
portation to a question of markets.” Prices
are declining, the curtailment of industrial
activity in some industries has cut down con-
sumption, and the demand for export tonnage
has fallen off considerably. Production in
general has been well maintained throughout
the country, amounting to 50,744,000 tons dur-
ing October, as against 51,093,000 tons in
September and 56,243,000 tons in Oectober,
1919, the respective index numbers being 137,
138, and 152. In spite of the several holidays
during November, production in general con-
tinues at a high level. The reports to the
United States Geological Survey of loss of
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time on account of absence of market, however,
indicated recently that “in general it may still
be said that the market is sufficiently active
to absorb all the coal offered for shipment,”
the only losses from this cause being west of
the Mississippi. From Kansas City it is stated
that while the demand for steam coal has sof-
tened to some extent since September, there
has been no radical change in prices. In Ala-
bama production has steadily increased in
spite of the fact that the strike is still on in
that field, and production is now only 25,000
tons under the usual output. The price of
coke, both furnace and foundry, has fallen
greatly. The market is characterized from
district No. 3 (Philadelphia) as ‘“sluggish,” and
production in district No. 4 (Cleveland) has
fallen off somewhat. From district No. 6 (At-
lanta), however, it is stated that prices “show
but little change.” Production of anthracite
coal during October amounted to 7,645,000
tons, corresponding to an index number of 103,
as compared with 5,125,000 tons during Sep-
tember and 8,459,000 tons during October,
1919, the respective index numbers being 69
and 114. There was a much sharper decrease
in output at the opening of November than in
the case of bituminous coal. Production to date
is 3,750,000 tons less than last year, although
prior to the strike it was 200,000 tons ahead
of the output for the corresponding period of
the previous year. A noticeable return to the
anthracite mines of men who had drifted into
other industries is reported from district No.
3 (Philadelphia). Trade sources state that
independent operators still obtain ‘“fancy

rices.” With respect to the situation regard-
ing fuel for domestic use, householders’ bins in
district No. 8 (St. Louis) are rapidly being
filled, while in district No. 5 (Richmond) there
appears to be plenty of coal available for
houses, although public utilities are operating
on narrow margins,

In district No. 10 (Kansas City) it s reported
that uncertainty was felt during October con-
cerning the prices of refined petroleum prod-
ucts. The demand for fuel oil from factories
and steam plants is increasing, while the recent
slump in the demand for kerosene is giving
way under a stronger domestic demand for
use in heating stoves. Gasoline is showing
weakness because of large stocks laid in before
the recent change in freight rates and a dispo-
sition on the part of certain refiners to make

rices which will move gasoline, rather than to
Bold 1t in stock. The retail tank station busi-
ness this year to date is reported as about 40
per cent larger than last year in the district.
Apprehension is also reflected among operators
ancf refiners over lack of interest in prospect-

ing new fields, causing a lull in developments,
although stocks are now increasing slightly.
Production in Oklahoma and Xansas during
October was 12,768,125 barrels, as compared
with 12,023,250 barrels during September.
Production in district No. 11 (Dallas) during
October was 12,280,197 barrels, an increase of
790,687 barrels over the figure for September.
“ A marked improvement in drilling results was
a noticeable feature in the district’s oil indus-
try.””  Wells completed during October in dis-
trict No. 10 (Kansas City) numbered. 1,060,
with a daily production of 95,738 barrels, as
compared with 1,048 wells in September, show-
in% a daily production of 83,917 barrels.

n the face of falling prices and declining
demand, production of iron and steel has
been further curtailed. 'These tendencies
have been noticeable, in particular in the case
of the independent producers. Many com-
panies have recently been operating at about
50 to 75 per cent of capacity, while some
plants of special character, such as those pro-
ducing material required by the automobile
industry, are on an even lower basis. At the
close of October, 28 more furnaces were idle
than at the opening of the month, and this
has been considerably increased during No-
vember. Consumers are hesitant, and operate
on a hand-to-mouth basis. Specifications on
existing contracts are more sluggish. Prices
of pig 1ron have declined, being closely related
to the decline in the price of coke. Lower
prices are reported in the warehouse steel
market. There has been a tendency to reduce
the spread between quotations of independent
mills and the minimum schedule. Exceptions
are tubular goods, for which there is a heavy
demand, and wire products, which are less
active but are holding firm. A noticeable de-
crease in the demand for wire rope during the
past four weeks is reported from district No.
3 (Philadelphia), due to a falling off in drilling

-operations and the condition of the lumber

industry in the Northwest. Interest has cen-
tered recently in the announcement of the
leading interest that no changes would be
made 1n its minimum quotations under present
conditions, and the announcements by leading
independents of prices based on the minimum
schedule. Structural steel orders during Oec-
tober were only 25} per cent of capacity, and
were the smallest since April, 1919. ~Conditions
in the industry are reflected in the decline
in the unfilled orders of the United States
Steel Corporation, which amounted to 9,836,852
tons at the close of October, correspond-
ing to an index number of 187, as compared
with 10,374,804 tons at the close of Septem-
ber, corresponding to an index number of 197.
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Both pig-iron and steel-ingot production dur-
ing October, however, were greater than dur-
ing September, daily pig-iron production being
somewhat larger and daily steel-ingot produc-
tion somewhat smaller. The figure in the case
of pig iron was 3,292,557 tons, as compared
with 3,129,323 during September, the respec-
tive index numbers being 142 and 135. A
lesser increase was remarked in the case of
steel ingots, production rising from 2,999,551
tons in September to 3,015,982 tons in Octo-
ber, corresponding to index numbers of 124
and 125, respectively.

The nonferrous-metal industries are also pass-
ing through a period of small- demand and
declining prices. Stocks of copper are reported

large, and there has been curtailment of out-
put by producers. Output of the metal in
district No. 9 (Minneapolis) during October,

according to reports from companies producing
about 75 per cent of the total output of the
district, was 94 per cent of the September
figure and 67 per cent of that in October,
1919. It is stated that a decrease in export
demand has affected the volume of production.
Copper production in district No. 12 (San
Francisco) is about 60 per cent of normal,
certain mines in Arizona having ceased opera-
tions and others curtailed output. Lead has
%enerally been believed to be in a somewhat

etter position than either zinc or copper.
Producers in the Joplin district shut down
their mills during the last two weeks of Octo-
ber, the shutdown being the most complete
ever attempted in the district. Reports state
that it is intended to run only three days a
week, and as a result to do away with the
large surplus stock maintained in the district
since last year.

The depression in the textile industries con-
tinues to manifest itself 1 further shutdowns
and more extensive curtailments of working
time. Itis difficult to estimate the percentuge
of capacity in operation, as mills are working

not only below capacity but on part time and.

some are closed for indefinite periods. Oune
large New Bedford cotton mill reports opera-
tions at only 20 per cent of capacity, anccher
at 44 per cent, while one of the largest Lowell
corporations is runuing 60 per cent of its ma-
chinery for four days a week, ard a large
Maine mill is using 75 per cent of its machirery
at one-half to two-thirds time. General esti-
mates indicate that the cotton mills in district
No. 1 (Boston) are operating from 30 per cent
to 40 per cent of capacity and even so are manu-
facturing largely for stock instead of beirg
engaged upon current orders. The United
States Census reports that the amount of cot-
ton consumed in the six New England States

in October was 133,140 bales, or 15,302 bales
less than in September. The amount of cotton
held in the mills at the close of the month was
463,369 bales, or 68,084 less than reported for
September. In district No. 5 (Richmond)
jobbers and retailers are said to be buying prac-
tically nothing. Cotton middling is selling at
17 ceuts on the markets ot North and South
Carolina. In district No. 3 (Philadelphia) no
change in the cotton-yarn situation durirg the
month has occurred. Appareutly there is not
sufficient buying demand to establish a market.

District No. 1 (Boston) states that there is
practically no demard for raw wool and con-
sequeatly no stabilization of prices. South
American wools are somewhere around prewar
levels;: domestic wools, although showing
sharp declines from the peak prices, are never-
theless well above prewar levels. Curtailment
of production persists in woolen mills as in other
textile lines. It is said, however, that a cer-
tain amount of buying has recently been done
by woolen mills in district No. 1 (Boston),
although there is as yet ro indication of re-
newed activity. District No. 3 (Philadel-
phia) asserts that demand for woolen yarus is
virtually nonexisteat. Reporting firms are
either closed or operating at reduced capacity,
the maximum for any reporting concern being
57 per cent of capacity. The goods are being .
produced chiefly for stock.

In underwear lines the situation is-similar.
District No. 3 (Fhiladelphia) says: “It is
doubtful whether more than 25 per cent of the
productive capacity ot the mills in this district
1S now being maintained.”’ Statistics re-
ceived from 20 reporting mills bear out thie
statement, as the value of the products manu-
factured by these mills fell 12.8 per cent during
October as compared with September, while the
latter month witnessed a decline of 27.5 per cent
from August totals. The value of the output
was 42.1 per cent less than in October a year ago.
Unfilled orders at the end of -the month were
71.2 per cent below the figures for a year ago,
whercas at the end of September they were
47.6 per cent below the amount for the cor-
responding month of the preceding year.
There were no records of orders booked during
the month, and those already placed have been
canceled to a great extent. Price revisions
early in October were without effect and were
disconticued. Carpet and rug manufacturers
in district No. 3 (Philadelphia) are also faced
with a similar situation—negligible current
orders and extensive cancellations of those
already placed. Many of these mills are
closed while a few are ruuning at anywhere
from 25 per cent to 75 per cent of capacity.
Reports received direct}l)v from 39 hosiery
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firms in district No. 3 (Philadelphia) which sell
to the wholesale trade show a decline of 69
per cent in the selling value of goods manufac-
tured during the month of October as compared
with October, 1919, while the value of finished
products on hand at the end of the month is
98.2 per cont greater than a year ago, even at
present selling prices.  Unfilled orders on hand
(selling price) at the end of the month show a
diminution of 85.1 per cent as compared with
October, 1919, and of 47.2 per cent as compared
with the precedirg month. Orders are said to
consist principally of requests for a few num-
bers to fill in broken lines. Operatiors are at
a low chb and there are many complete shut-
dowrs. Seven hosiery firms selling to the
retail trade show reductions in value of output
of 50.4 per cent as compared with October,
1919. There was an increase of 46.1 per cent
in the value of finished products on hand at the
end of the month, while unfilled orders (at the
end ot the month) were 71.8 per cent less than
in September. Statistics of unfilled orders for
Octolier a vear ago are not available but the
reduction in September orders at the end of the
month as compared with September, 1919, was
71.6 per cent.

Reports covering the month of October have
been received from 33 firms belonging to the
National Association of Finishers of Cotton
Fabrics. The total number of finished yards
billed during the month, including white goods,
dyed goods, and printed fabrics, amounted to
46,233,000 yards as compared with 58,670,000
gards reported by the same firms for Septem-

er. The average per cent of capacity in oper-
ation for all reporting districts was 33, but in
district No. 1 (Boston) and No. 2 (New York)
the returns averaged only 26 per cent and 27
per cent, respectively. In district No. 3 (Phila-
delphia) the average rose to 53 per cent. The
total average number of days of work ahead
for all reporting districts at the end of October
amounted to 4.4 days, as compared with 6.9
days at the end of September. District No. 1
(Boston) reported an average of 2.6 days of
work ahead; district No. 2" (New York) an
average of 5 days, and district No. 3 (Philadel-
phia) an average of 6.8 days.

Twenty-seven representative mills reporting
to the Association of Knit Goods Manufac-
turers had unfilled orders amounting to 137,685
dozen at the beginning of October, as compared
with 340,444 dozen on September 1. Produc-
tion during October totaled 159,124 dozen,

whereas 250,316 dozen were manufactured in |

September. Shipments were 113,446 dozen in
October, 228,089 dozen in September, while
cancellations amounted to 25,668 dozen and
26,089 dozen, respectively.,

Thus far there have been no indications of
revival in the silk industry. The fact that this
is normally a dull period of the year, together
with uncertainty as to the outcome of the
attempts of the Japanese Government to
stabilize prices, are mentioned as factors that
contribute to stagnation. Prices of raw silk in
New York are said to be about the same as the
minimum established in Japan, Shinshu No.
1 selling for about $6.25 per pound. Stocks in
local warehouses are saic{) to amount to about
50,000 bales. District No. 2 (New York) says
that at Paterson, N. J., during the week end-
ing November 8, a total of only 90,920 loom
hours was achieved, or 8.6 per cent of the
maximum possible on the basis of a 44-hour
week., Bradstreets announces that there have
been 126 failures of small concerns in Pater-
son, while about 150 plants are closed.

Manufacturers of men’s clothing have an-
nounced reductions varying from 33 per cent
to 50 per cent in the price of winter clothing.
Rochester manufacturers have shown spring
lines at prices 25 per cent to 33 per cent
below those for the tall and winter, but so far
few orders have been placed. As makers of
women’s suits and dresses have no surplus
stocks, prices have not been reduced to the
same extent.

In the leather industry few changes have
occurred during the month. No large orders
for future delivery are being placed, chiefly
because of the lack of demand from boot and
shoe manufacturers. In consequence, quota-
tions for hides and skins continue to drop.
Kansas City quotations on hides are below the
1911-1914 average, while certain grades of
hides are at the lowest level reac%fsd since
1905. On November 12 No. 1 wet salted hides
sold in St. Louis at 7 cents per pound, as com-

ared with 9 cents a month ago and 41 cents
In 1919. According to the report from dis-
trict No. 1 (Boston), however, several large
tanning concerns have recently entered the
market and are stated to have bought con-
siderable quantities of raw stock. Tanneries
in district No. 3 (Philadelphia) are being
worked at greatly reduced capacity or else
are closed down.

In district No. 1 (Boston) the boot and shoe
industry is said to be not over 50 per cent
normal, and although reports from a majority
of concerns making returns show orders some-
what larger than a month ago, they are prin-
cipally for immediate sale. In district No. 3
(];)hiladelphia) the situation is about the same.
District No. 8 (St. Louis) says that shipments
of boots and shoes in October and during the
first half of November were close to a year
ago, but new business had declined anywhere
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from 40 per cent to 75 per cent, as compared
with a year ago, and factory output had been
reduced from 25 per cent to 40 per cent.
There is considerable complaint of returns and
cancellations.

Further recessions in wholesale trade are
shown by the statistics compiled from the
returns made by firms in eight of the twelve
Federal Reserve districts. As compared with
October a yvear ago, the declines on the whole
are much more general and much more pro-
nounced, except in the case of hardware and
drugs. But even in hardware lines recessions
have occurred in districts No. 6 (Atlanta) and
No. 12 (San Francisco), amounting to 8.8 per
cent with 9 firms reporting in district No. 6
(Atlanta) and 4.4 per cent with 23 firms re-
porting in district No. 12 (San Francisco).
On the other hand, increases in hardware sales
reported by districts No. 3 (Philadelphia),
No. 4 (Cleveland), and No. 5 (Richmond) are
slight as compared with returns for a year
ago, whereas in September they were con-
siderably in excess of the sales {for the same
month of the preceding year.

In wholesale groceries all reporting districts
except district No. 12 (San Francisco), show
declines in October sales as compared with
October, 1919, while in the month of Sep-
tember only one district (Dallas) reported
declines as compared with September, 1919.
In district No. 3 (Philadelphia) 20 wholesale
hardware dealers report a negligible decrease
in the volume of net sales as compared with
September, but sales are still 6.7 per cent
above October, 1919. Total prices have not
changed greatly, but collections are somewhat
slower. %eports from 50 wholesale grocery
firms in district No. 3 (Philadelphia) show net
sales to be 11.1 per cent less than in Septem-
ber and 11.2 per cent less than in October,
1919. It is stated that declines are general
and are not confined to a limited number of
establishments. In district No. 4 (Cleveland)
declines in the volume of net sales of wholesale
dry goods firms (4 firms reporting) and whole-
sale grocery firms (3 firms reporting) as com-
pared with a year ago amount to 27.5 per cent
and 10.8 per cent, respectively, while hard-
ware sales have been maintained, being 2 per
cent in excess of the levels of 1919. %n is-
trict No. 5 (Richmond) decreases have been
especially heavy in wholesale dry goods, sales
being 40.5 per cent below September sales and
47.4 per cent below sales for October, 1919.
Wholesale shoe lines, with 8 firms reporting,
show declines of 16.3 per cent as compared
with September and of 36.3 per cent as com-

ared with a year ago. In furniture lines,
owever, increases of 7.5 per cent and 12.2

per cent, respectivaly, are recorded for 4 firms.
Collections are reported to be about as satis-
factory as they were a month ago. In district
No. 6 (Atlanta) a decline has occurred in all
four lines for which reports are received,
namely, groceries, dry goods, hardware, and
shoes, not only as compared with the pre-
ceding month, but also as compared with
October, 1919, The average declines in sales
of wholesale shoe firms dropped 36.4 per cent
from the preceding month and 32 per cent
from the totals of a year ago, while the declines
for wholesale dry goods dropped 38.8 per cent
and 46.2 per cent, respectively. In groceries
the decline was slight as compared with Sep-
tember, being only 1.3 per cent, but amounting
to 26.1 per cent as compared with October,
1919. There is said to be little buying for
spring requirements in any line reporting. In
district No. 7 (Chicago) declines are recorded
as compared with October, 1919 for dry goods,
shoes, and groceries, amounting to 34 per cent
for dry goods, 13 firms reporting, 32.6 per
cent for shoes, 9 firms reporting, and 15.2 per
cent for groceries, 25 firms reporting. In dis-
trict No. 10 (Kansas City) reductions in the
volume of sales for reporting grocery, hard-
ware, and furniture concerns are found both
as compared with October, 1919, and with the
preceding month. In district No. 12 (San
Francisco) all reporting lines showed declines
in net sales as compared with September,
the declines being greatest in automobile tires
and dry goods, amounting to 18.8 per cent and
17.5 par cent, respectively, while in wholesale
drugs and groceries the declines were only 1.3
per cent and 2.3 per cent. On the other hand,
although sales as compared with the pre-
ceding year were less in automobile tires,
shoes, dry goods, hardware, and furniture
lines, increases were reported in stationery,
drug, and grocery lines, amounting to 21.9
per cent in the case of stationery, 12 per cent
In drugs, and 9.6 per cent in groceries. Cur-
rent unfilled orders arc reported to be much
smaller in the stationery business.

In retail trade the ‘‘reduction sales’ which
were prominent In some districts during Sep-
tember became somewhat general during Oc-
tober, but in some sections these sales are still
“spotty.” Cold weather in most sections has
stimulated the buying of clothing, but in gen-
eral the usual seasonal demand is still lacking.
There is generally reported a decided determi-
nation on the part of the public to wait until
prices come down, and this is characterized by
some as a ‘consumers’ strike.” Stores gen-
erally are reducing stocks and making no
attempts to replenish them. Outstanding or-
ders are declining, and retailers are ordering
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only what is needed to meet day-to-day re-
quirements. While prices are slowly but
generally declinirg, it is still felt that present
declines have not paralleled declines in whole-
sale prices. “Shoppers’’ are confining buying
to necessities and staples. There is a tendency
for retailers, according to the majority of re-
ports, to endeavor to realize on goods at as
near the present level of prices as possible.
The holiday trade is generally expected to
move & cousiderable part of the present stocks.
The volume of trade in gencral has been better
maintained in the case -of department stores
than in the case of stores dealing in special
commodities only. The volume of trade during
October as compared with October, 1919,
differs somewhat 1n the different districts. In
district No. 1 (Boston) there is ro charge, but
in district No. 2 (New York) it has ircreased,
and likewise in district No. 6 (Atlanta), with
the cxception of the city of Atlanta. -In dis-
trict No. 10 (Kansas City) a decrease of 1.03
per cent ix shown, and in district No. 9 (Minne-
apolis) a decrcase of 3.2 per cent, while in
district No. 11 (Dallas) the increase is roughly
16 per cent, and i district No. 12 (San Fran-
cisco), 8.2 per cent.

October and early November price changes
were more general and extreme than for any
other period since the readjustment in prices
commenced. The Board’s index number regis-
tered 208 in October as compared with 264 n
May, when prices were at their peak, and 226
in September. The radical change between
September and QOctober was due to_the weak-
ening in iron and steel prices, which had pre-
viously remained firm, and the more extreme
revisions In cereal, textile, lumber, and non-
ferrous metals prices. By November 20 re-
ductions had been made in bituminous coal

prices, and here and there cement, brick, and L

paper showed sigus of weakening. Instability
of price was marked in practically all commod-
ities during this period. Even in those in-
dustries where large reductions had been made
earlier in the year there was apparently little
confidence in existing values. Where the re-
vision in prices has orly just begun this feelin
of uncertainty is equally prevalent. Industria
inactivity accounts in large measure for the
revisions in coal, iron and steel, and other
metal prices. The decline in export trade is at
least in part responsible for the fall in prices of
cercals, meats, cotton, lumber, and copper.
Surplus stocks in such lines as wool and copper
have helped to bring about the revisions in
these commodities. ©
Although all reports indicate that retail
prices in particular lines have been cut, it is
generally “admitted that revisions have not

been made on the same scale as in wholesale
trade.

So far there is no evidence of a revival of
activity in the lumber industry, as contracts
continue to fall off and new orders to decline
in volume, despite price recessions. In dis-
trict No. 1 (Boston) some lumber mills have
closed down entirely and curtailments are gen-
eral in the absence of demand. Prices are said
to be from 25 per cent to 40 per cent below
previous levels. In district No. 6 (Atlanta) a
number of mills are closed, shipments are ex-
ceeding orders and production, and stocks are
being reduced in consequence. The 143 mills
belonging to the Southern Pine Association re-
porting from district No. 6 (Atlanta) have a
normal weekly production of 90,837,000 feet,
but the output for the week ending October 29
was only 58,665,000 feet, or 35.4 per cent be-
low normal, while shipments amounted to
60,939,000 feet and orders, 44,673,000 feet.
District No. 8 (St. Louis) estimated on the
basis of data on hand that 50 per cent of the
mills in the Mississippi Valley had closed.
The market for hardwood was reported to be
inactive and there was a great spread in prices
for yellow pine. In district No. 9 (Minneap-
olis) special reports from 13 lumber manufac-
turers giving cut, stocks, and shipments show
that lumber cut and shipments declined while
stocks increased. There has been a marked
decrease in unfilled orders. The combined
statistics (given in thousands of board feet)
are as follows:

Per cent,
Per cent i
| October, | Septem- October | October, Olgggbg}',
; *l ber. of Sep~ 1919. Octoi)er,
: tember. 1919,
Lumber cut..... | 23,882 | 24,853 98.1| 23,986 99.5
tocks.. .. ...... | 154,622 | 141,431. 109.2 | 134,478 115.0
Shipments.......| 11,260 | 16,602 67.8 | 28,338 39.7
i

Thirty-two reporting mills in district No. 11
(Dallas) belonging to the Southern Pine Asso-
ciation, which Tave a normal weekly output of
20,116,000 feet, reported an average weekly
cut of only 12,058,000 feet for the four-week
period ending October 29, and shipments
amounting to 11,982,000 feet. Unfilled orders
amounted to slightly more than two weeks’
normal production, or 43,101,000 feet. Re-
ports from the four associations of lumber
producers in district No. 12 (San Francisco)
show continued inactivity in the industry. It
is stated that railroad buying, principally of
ties, and California requirements constituted
the principal items for northwestern lumber.
Figures of cut, shipments, and orders (in
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thousands of board feet) of the associated mills
in district No. 12 were as follows:

West Coast Lumber- Western Pine Manu-
men’s Association. facturers’ Association.
Four weeks) p, : Four weeks :
3 receding § Preceding
gréglgg four weeks. 81;?1121?{; four weeks.
| —
Average number-..... ; 120 123 36 .32
Cubeeriineniann. 274,685 286, 440 103, 806 102, 763
Shipments........... 235,356 233,220 53,745 65,340
orders............... 213,315 202, 008 32,625 33,075
California White and : :
Sugar Pine Manufac- Cah{gg(;giaRﬁggood
turers’ Association. .
T R
Four weeks| p,. : Four weeks| :
A eceding 4 Preceding
1 8%?"213‘? four weeks. 8%'2”213;5 four weeks.
', |
Average number..... 8 ' 8 l 10 10
CUbereinenincaninanns 38,8211 43,529 24,906 26,029
Shipments........... 14,336 17,113 16,059 17, 626
rders............... 9,185 i 12,789 i 22,605 19,388
|

* Furniture factories in district No. 5 (Rich-
mond) are receiving few orders, They are
either shut down or running below normal,
while in district No. 8 (St. Louis) buying is
confined almost exclusively to buying for im-
mediate use. Jobbers and retailers are placing
no orders for stock.

As might be surmised from the lack of de-
mand for lumber and other building materials,
further general declines in building activity
are noted in October. In district No. 1
(Boston), with the exception of Hartford,
Manchester (New Hampshire), and Fitchburg,
all 12 reporting cities show decreases in the
value of permits issued as compared with
October, 1919. Exceptional construction work
in Hartford and Manchester raised the total
valuation, however, above the figures for the
same month last year. Applications for build-
ing permits, including alterations and repairs,
in 36 cities in Massachusetts were 27.3 per cent
less in October than in September, falling from
$6,269,000 to $4,558,000. In district No. 2
(New York) contracts for buildings, as reported
by the F. W. Dodge Co. for New York State
and northern New Jersey, amounted to $49,-
207,000 in October, as compared with $59 -
818,000 in September. District No. 3 (Philadel-
phia) reports that the total number of permits
1ssued amounted to 2,310 in October, as com-
%ared with 1,190 for the same month a year ago.

stimated cost of construction was $4,804,735
in October, 1920, and $8,246,000 in October,

1919. In Philadelphia the value of building
permits was $4,840,000 in October, 1919, an
$2,590,000 in October of this year. In district
No. 4 (Cleveland) building permits for new
construction amounted to 479 in number,
with a total value of $6,028,000, in October,
1920, whereas 2,596 permits were issued in
October, 1919, with a total value of $13,-
869,000. Permits for repairs and alterations
were slightly in excess of those for 1919 in
point of value. Declines in the valuation of
permits have been general in district No. 5
(Richmond), as compared with a year ago, the
totals for new construction and repairs in 22
cities of the district being $8,504,000 in Octo-
ber, 1919, and only $4,453,000 in October,
1920—a drop of 47.6 per cent. In permits for
alterations there was a slight increase, from
$1,178,000 to $1,409,000. In distriect No. 6
(Atlanta) decreases in the valuation of per-
mits are reported from a majority of cities
from which returns are secured. Of the 33
cities reporting in district No. 7 (Chicago),
only five show an increase in the value of per-
mits as compared with October, 1919, the de-
crease being in excess of 60 per cent in the
majority of cases. Very little building is
in progress in district No. 8 (St. Louis), the
five leading cities showing sharp declines in
value of permits issued, as compared ‘with
a year ago. In rural districts, it is said,
new building has been either postponed or
abandoned. The situation in district No. 9
(Minneapolis) is rather unusual in that per-
mits granted in the 9 largest cities increased
5 per cent in number and 43 per cent in value
for September, but the volume was nevertheless
only about 75 per cent that of October, 1919,
A very heavy increase in Sioux Falls, where
ermits were valued at $429,000 in Septem-
er, has markedly affected the average.
Actual total values for all 9 cities were
$3,311,000 in October, $2,312,000 in September,
and $4,304,000 in October, 1919. In district
No. 10 (Kansas City) there was an increase
in building operations as compared with
September, but total valuations in October
were 48.7 per cent below the corresponding
totals for October, 1919, for the 17 reporting
cities. In district No. 11 (Dallas) a large num-
be of permits was issued in October, but the
valuation was smaller than for the preceding
month. For the district as a whole there has
been a decrease of 60.1 per cent in the value
of permits as compared with October, 1919,
the actual totals being $6,526,000 and $2,-
604,000, respectively. Of the 9 reporting
cities, only Beaumont registers an increase,
Galveston showing a decline of 76.2 per cent,
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Houston 64.8 per cent, and Dallas 57.2 per
cent. The falFing off in building activity,
which was only apparent in the Pacific North-
west in September, became general through-
out district No. 12 (San Francisco) in October.
Building permits in the 19 principal cities aver-
aged 15.8 per cent less by value and 9.9 per cert
less in number than for the preceding month,
the decrease being less pronounced, however,
in the interior than on the coast. There was
an increase, as compared with October, 1919,
of 18.1 per cent by value and 29.5 per cent in
number of permits issued.

In the industrial sections of the country
unemployment continues to increase and has
assumed large proportions in the textile dis
tricts and in centers of boot and shoe manu-
facture. In some parts of the country wage
decreases have accompanied the decline in
employment, while elsewhere reductions of
wages have not yet been much in evidence.
Massachusetts official statistics on unemploy-
ment as of September 30, based upon returns
from 1,103 trade-unions with & membership of
255,000, show that the percentage of unem-
ployment in the textile industry was then 26.3
per cent, and in boots and shoes 40.9 per cent.
The total percentage for the State was 19.3 per
cent of union membership, the highest since
March, 1908. Wage reductions of 15 per cent
to 20 per cent in textile plants in many New
England centers are also reported, although
recently the Manufacturers’ Association ~of
FFall River and the Textile Council agreed upon
the maintenance of existing wage schedules
following the expiration of the present agree-
ment. In district No. 2 (New York) it is esti-
mated that there was a decline of about5 per cent
in the number employed in November as com-
pared with the preceding month. Thisestimate
1s based on preliminary figures from the New
York State Industrial Commission, supple-
mented by data obtained from employers and
labor unions. The New York State Industrial
Commission finds that while 358,806 persons
were employed in factories in a selected list of
industries on August 1, there remained only
212,616 on November 10, a decrease of 146,190.
However, as the intention was to select those
industries which had been most affected by
declines in business activity, the statistics have
to be taken with reservations. In Paterson,
N. J.,, 25,000 silk workers are reported to be
unemployed. In district No. 3 (Philadelphia)
unemployment is increasing in many lines, no-
tably among textile mill workers. In district
No. 4 (Cleveland) there is also increasing unem-
ployment. In district No. 5 (Richmond)
““there is a marked increase in unemployment
of both skilled and unskilled labor.” A num-

ber of cotton mills in North and South Carolina
have reduced wages about 15 per cent. In
district No. 7 (Chicago) unemployment is in-
creasing in automobile centers, while a consid-
erable number of the 45,000 garment workers
in the district are idle for at least part of the
time. District No. 8 (St. Louis) reports a sur-
plus of labor in practically all lines, but more
particularly in lumbering, transportation, cloth-
ing, and shoe manufacturing. Wage reduc-
tions, however, have been insignificant. Dis-
trict No. 10 (Kansas City) does not think that
unemployment is greater than usual for the
season, and district No. 12 (San Francisco)
reports little more than customary unemploy-
ment, with no unemployment of skilled labor
reported, although there is a decrcase in the
labor turnover. In the agricultural regions, on
the contrary, the supply of labor bas not been
excessive in relation to the demand. Indeed,
in some parts of the country reports of shortage
are still heard, while wages have been generally
maintained at a high point. Cotton pickers
and corn huskers are scarce in district No. 5
(Richmond). Itisreported from district No. 6
(Atlanta) that farm labor in Louisiana is barely
sufficient to harvest the ecrops, while district
No. 12 (San Francisco) says that in the Mesa,
Phoenix, and Yuma sections there is a shortage
of cotton pickers.

Financial developments during the month
have shown stability and successful readjust-
ment to conditions. The outstanding develop-
ment has been a reduction of rates of interest
both on call and time funds and to a moderate
extent for commercial paper. Some decrease
in the demand for bankers’ acceptances has
occurred, although a considerable number of
new customers in this field have been noted in
the financial centers. Country banks have
been active buyers of commercial paper during
the month. As was to be expected, a curtail-
ment has occurred in the amount of inter-
reserve-bank rediscount operations, and despite
the withholding of crops from market in some

arts of the West the process of liquidating
armers’ obligations and of moving the funds
to the cities to meet obligations there has made
some progress. The season has been charac-
terized by the heavier volume of applications
made by out-of-town to city banﬁs for ad-
vances, but with the approach of the end of the
year some relative lessening in the volume of
these requirements is naturally observed.
Foreign exchange during the month has been
unsettled and irregular. Quotations for ster-
ling, francs, and lire have on the whole tended
downward, although from time to time there
have been reactions toward higher levels
which, however, were usually not long main-
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tained. Continued heavy exports of staple
products have thrown upon the market large
volumes of bills which, together with the over-
hanging balance of exchange carried upon the
books of foreign banks and business houses,
have tended to prevent the market from re-
acting in any prominent or sustained way to
higher values. There has been a decline in the
activity of debits to individual deposit account
in the clearing-house banks reporting to the
Board, which may be interpreted as reflecting
the lessened volume of general business. In-
vestment demand has been lower and declining
l;;rices for stocks have tended to discourage
uyers of securities. The situation in the stock
market has been parallel to the condition pre-
vailing in commodity markets generally, liqui-
dation in the one being reflected in heavier
selling and a lower level of values in the other.
In export trade the outstanding feature of
the month has been seen in the growth of can-
cellation of orders, expecially from South
American points, which has tended to subject
export enterprises touncertainty. One effect of
this situation has been to cause banks to exercise
greater caution in connection with the purchase
of drafts. Nevertheless the total volume of
exports has been tolerably well maintained as
a result of the large movement of staples to
foreign and especially to European ports.

SPECIAL REPORTS.

CONDITION OF WHOLESALE TRADE.

Percentage of increase (or decrease) in net sales in October,
1920, as compared with the preceeding month.

Percentage of increase (or decrease) in net sales in October,
1920, as compared with the preceding month—Continued.
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PRODUCTION REPORT OF THE KNIT GOODS
MANUFACTURERS OF AMERICA.

Total production of winter and summer underear for the 6
months endiny Oct. 31, 1920.

! Number [ Actual Per

| ofmills | produc- | cent.of

| report- tion nor-

E ing. |(dozens).| mal.

! 48 | 678,287 82.2

l 54 | 560,034 80.3
57 | 583,190 73.4

| 64 | 585,071 67.3

| 63 | 606,257 74.2

l 50.4

<

&

o

=3
‘ww

e
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Order and production report for month ending Oct. 31, 1929.

Number of mills reporting. .._..............

TUnfilled orders first of month (dozens). . ...

New orders received during month (dozens).................... 79,438
Total (A) (AOZeNS) . ..o ciiccaaiaanan 228,336
Shipments during month (dozens).................... e 123,882
Cancellations during month (dozens). .......................... 28,017
Total (B) (A0ZeNS) . o1 cvenmiieiiiii e eianaaaaeens 151,899
Balance orders on hand Nov. 1 (Aminus B)..........o....0 76,437
For the month (33 mills).

Pfer cen%

. | of actual

Dozens. produe-

tion.

OFAIS. .« oo e 79,438 25.4
Shipments.......... 123,882 39.6
Caneellations .. 28,017 8.9
Production............coiiiiiiiiiiiiiiiiiiia 183,711 58.7

Twenty-seven representative mills which re-
ported for September and October furnish the
data for the following tables:

[In dozens.)

Septem- {
ber.

i October.| Loss. Gain.
. l
Unfilled orders first of month..| 340,444 | 137,685 | 202,759
New orders...........c...oo.... 17,662 44,630 [..........
Shipments. ...... 228,089 | 113,446 | 114,643
Cancellaiions..... ... 26,089 25, 668 421
Production..................... l 250,316 | 159,124 91,192

!

FINISHED COTTON FABRICS.

The National Association of Finishers of Cot-
ton Fabrics, at the request of the Federal Re-
serve Board, have arranged for a monthly sur-
vey within the industry. The results of the
inquiries are herewith presented in tabular
form. Mr. H. E. Danner, sccretary of the as-
sociation, makes the following statement con-
cerning the tabulation:

The accompanying figures are compiled from statistics
furnished by 33 out of 59 members of the National Associa-
tion of Finishers of Cotton JFabrics.

1t is probably fair to state that in the absence of having
specific detail at hand, but according to our best estimate,
it is probably well within the fact that the figures given
for the various classes of work would cover approvimately
the following percentages ol the entire industry: White
goods, 70 per cent; dyed goods, 60 per cent; printed goods,
30 per cent.

‘The figures given represent reports from exactly the
same finishers for the two months, both for the totals and for
the subdivisions, and therefore are strictly comparable.

Nore.—Many plants were unable to give details under
the respective headings of white goods, dyed goods, and
printed goods, and reported their totals only, therefore
the column headed “Total” does not always represent
the total of the subdivisions, but is a correct total for the
district.
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Production and shtpments of finished cotton Jabrics, by Federal Reserve districts.

} September, 1920. i October, 1920,
| |
| White Dyed Printed ‘White Dyed Printed
| goods goods. goods. Total. goods. goods. goods. Total.
1 ! ! .
;,., - ‘:A____ e e i____, e .
Total finished yards billed during month: I |
DiStrict 1.t eeeeneenaninenan s .| 10,884,678 | 11,624,175 | 9,690,103 | 33,813,780 | 8,013,004 | 9,014,636 | 4,924,251 | 23,290,107
2 ! g,g?g},ggg ) %ggg 551,127 lg,gg,g%; é,ggé,;gg 625,520 | 459,210 | 5,670,189
3. 5,052 | R 7 53
5. 4,767,537 | 94582 |.. 4,862,119 | 4,250,307
B imenanaeaaaaanas } 7665 1 986,003 1,023,758 23, 460
/L b 1,614,872 ...
DOAL - ee e e | 93,306,869 | 18,230,530 | 10,241,230 | 58,670,379 | 20,937,415 | 14,910,877 | 5,383,401 | 46,233,837

‘
$224,537 | $407,741 | $650,320 | 81,558,885 |  $187,368 | $415,783 | $308,059 |  $998 249

s

Total finishing charges billed during month:
District 1

1812 26,746 25,104 | 192,516 40,120 25,294 13,639 155,732
g 431135 | 256,829
100,020 88,961
38) 562 1
27,603 |............

509,978 | 747,605 | 675,424 | 2,351,840 | 573,839

Total average per cent of capacity operated:
District 1.

31 36, 32

2... 47 33 35
3. 53 82
5... 74 55
6. [
SR 2
| -
Average for all districts................. : 57 31 34 41 46 28 23 33

Total gray yardage of finishing orders received:l ~
District 1 7,771,112 1 3,743,385 | 21,688,633 | 6,197,932 | 6,158,694 | 2,282,297 | 15,610,148

903,225 | 1,561,039 | 5,802,809 | 774,017 | 632,377 | 319,596 | 3,030,898

2,963, 242 4,678,913 | 2,740,454 7,902, 503
47,25 1,928, 287 134
256,330 31,308 | 135,095
Total 11,941,180 13,611,357 | 9,666,754

Number of cases of finished goods shipped to
customers (case equal approximately 3,000
vards):

District 1

Number of cases of finished goods held in
storage at end of month:
District 1

Total average work ahead at end of month,
expressed in days:

istrict 1 5.3 4.2 2.1 1.4 2.6
2 8.0 10.6 1.9 10.0 5.0
3 9.9 10.0 %3 IO 6.8
5 10.9 13.0 [eeneeieefeeeenaannnns 13.0°
6 X 3 S SO IR 2.3
8 : L G N O IR, IO 20.0
Average for all distriets................. 9.4 4.5 | 8.7 6.9 7.3 2.6 2.6 4.4
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THE INTERNATIONAL  FINANCIAL CON-
FERENCE AT BRUSSELS.

The financial conference, called by the Coun-
cil of the League of Nations originally for July
23 at Brussels, was finally held on September
24, and lasted from that date until October 8.
Delegates were sent not only from the countries
which are members of the league but also from
former enemy countries with the exception of
Turkey, and from certain of the newer States,
including FKFinland, Luxemburg, Esthonia,
Latvia, and Lithuania. Russia did not send
delegations and the United States was only
unofficially represented.

The difficulties which have of late exhibited
themselves in American foreign trade give a
special interest to the outcome at the Brussels
conference, detailed information concerning
which has only recently been received in the
United States. There are presented herewith
the outstanding facts concerning the action of
the conference. Of particular interest in this
connection are the reports of the four com-
mittees which offered carefully prepared results
of investigation and discussion, while among
the various schemes laid before the conference,
that of M. Ter Meulen, of Holland, is the one
which has apparently received most approval
from American observers. As will be noted
from the digest of the findings of the conference,
the essence of the plan of M. Ter Meulen—as
indeed that of various other students of the
situation—is found in the segregation of assets
which form the basis of government guaranties
and which, therefore, afford to foreign lenders
about all the security that they could possibly
expect to get under any conditions. The
merit of the discussions at the Brussels con-
ference would seem to be chiefly in the fact
that thev recognized the necessity of putting
advances of capital into the form of long-term
investments and were prepared to ascertain
the kinds of protection for such investment
which would to the best advantage and in just
measure tempt foreigners—especially Ameri-
cans—to purchase securities whose proceeds
might be used in paying for raw materials and
fixed capital needed by the borrowing coun-
tries. The DBrussels conference having no
definite authority to do more than recommend,
the final decision in the matter is practically
before the League of Nations, which from
November 15 onward, was in session at
Geneva. As was recognized throughout the
Brussels conference the principal obstacle to
obtaining any very definite settlement of the
issues ab stake before that conference was
found in the fact that neither the amount nor
the method of paying the German indemnities
had been determined upon.

The work of the conference was divided into
two parts—first, the presentation of statistical
statements regarding the economic and finan-
cial conditions of the countries represented,
and, second, the conferences of the various
commissions assigned to specific problems.
For the purposes of reporting, the members of
the conference were divided into the following
six groups: First, neutrals; second, continental
allies; third, conquered nations; fourth, new
nations; fifth, England, the British Empire, and
Japan; sixth, miscellaneous. Four committees
were appointed for the purpose of developing
the conclusions of the conference on the follow-
ing subjects: (1) Public finance; (2) currency
and exchange; (3) international trade; (4) inter-
national credits. The question of reparations
and interallied war debts were excluded from
discussion at the conference.

Preliminary to the meeting of the conference
memoranda were prepared by economists in
various countries and submitted to the con-
ference for its consideration. Prof. G. Cassel,
of Stockholm, presented a memorandum on
The World’s Monetary Problems. The recom-
mendations of M. Ter Meulen, of Holland, were
for the most part accepted by the Commission
on International Credits and incorporated in
its resolution. Closely related to M. Ter
Meulen's recommendation is that of M. Dela-
croix, former prime minister and minister of
public finance for Belgium, in his memorandum
proll)( sing the establishment of an international
bank. An analysis of the difficulties connected
with the froblem are set forth by Prof. A. C.
Pigou, of Cambridge. Excerpts from Prof.
Cassel s report are published below:

WorLp's MONETARY PROBLEMS.

(By Gustav Cassel.)

* * * * *

THE PROCESS OF INTFLATION.

The war has been financed by all countries involved,
to a great extent, by means of creating more money,
which has been, more or less directly, handed over to the
exchequer, partly in the form of new issues of bank notes
or State paper money; partly in the form of extended
bank credits, which could be used as means of payment.
The latter method has indirectly caused a corresponding
increasge of the circulating medium of exchange to satisfy
the increased demand for cash for smaller payments; for
the proportion between the payments in bank credits and
those in cash has, as stated above, been pretty constant
as determined by the customs of each people.

The result of the creation of new money has been, in
both cases, that a new buying capacity has been put at
the disposal of the Government. The total buying
capacity of the community having in this way been in-
creased without a corresponding increase in the commodi-
ties to be bought, a general rise in prices has followed.
With higher prices, the need for means of payment has
been increased proportionally, and the mass of the medium
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of exchange which could be kept in circulation has,
therefore, at every time been proportional to the general
level of prices. But the primus motor to the enhancement
of prices has always been the creation of an artificial
buying capacity.

Under normal conditions, it should be observed, a fresh
buying capacity is created only by production and mar-
keting of commodities and services of a cotresponding
value, and such buying capacity does not tend to raise
prices. As artificial, we must then denote a buying
capacity which is not based on such production and which
must, therefore, lead to a rise in prices. * %

However, Government finance is not the only factor to
be taken account of in the process of inflation. Every
extension of bank credits beyond the limit set by the
fresh savings put at the disposal of the banks is apt to
cause inflation. A certain restriction of the credit giving
of the banks is therefore always necessary. This restric-
tion is achieved partly by discriminating between the
demands for credit, partly by a reduction of their amount,
and partly by the rates of discount or interest charged.
Where these means are not applied with sufficient severity
the credit giving will involve the creation of artificial
buying capacity; and if such practice is made possible
by a supply of legal tender adapted to it, the result must
inevitably be an inflation of the currency. 'Thisisin fact
what has heen going on since the war in a good many
countries, * * ¥

In all countries the rates of discount of the central banks
have been kept far beneath the heights which would have
corresponded to the extraordinary scarcity of capital
caused by the war and by extravagant State expenditure
after the war. The rate of interest has, as all other prices,
the fundamental function in social economy of restricting
demand so far as the limited supply rejuires. With a
too low rate of interest the equilibrium of the capital
market is disturbed, and a need for artificial restriction
of the demand for capital arises, expressing itself in
schemes for bureaucratic control of the use of capital,
“rationing of capital,” etc. Such means are always more
or less pernicious for the wholesome growth of economic
life, but they are seldom effective enough to bring about
the necessary restriction of the demand for capital. And
as long as the banks, and ultimately the cenfral banks,
have to meet greater demands than can be satistied by
real savings, an arbitrary creation of bank money is
inevitable. Thus the result of an endeavor to keep
down the bank rate beneath the point which the real
scarcity of capital would require must always be an
inflation. * * *

INTERNATIONAT, EXCHANGES

PARITIES.

PURCHASING POWVER

Given a normal freedom of trade between two countries
A and B, a rate of exchange will establish itself between
them and this rate will, smaller fluctuations apart, remain
unaltered as long as no alterations in the purchasing power
of either currency is made and no special hindrances are
imposed upon the trade. But as soon as an inflation takes
place in the money of A and the purchasing power of
this money is therefore diminished, the value of the A-
money in B must necessarily be reduced in the same pro-
portion. And if the B-money is inflated and its pur-
chasing power is lowered, the valuation of the A-money
in B will clearly increase in the same proportion. If,
e. g., the inflation in A has been in the proportion of 320
to 100 and the inflation in B has been in the proportion
of 240 to 100, the new rate of .exchange will be three-
fourths of the old rate (approximately the case of England
and the United States). Hence the following rule:
When two currencies have been inflated, the new normal
rate of exchange will be equal to the old rate multiplied
by the quotient between the degrees of inflation of both
countries. There will, of course, always he fluctuations

from this new normal rate, and in a period of transition
these fluctuations are apt to be rather wide. But the
rate calculated in the way indicated must be regarded as
the new parity between the currencies. This parity may
be called the purchasing power parity, as it is determined
by the quotient of the purchasing powers of the different
cutrencies.

During the war the buying capacity of the different
monetary standards has, owing to the over-abundant
supply of means of payment, been much reduced, though
in very different proportions. Conseguently the pur-
chasing power parities have undergone very important
alterations and are now quite different from the parities
which were in force before the war. There is no reason
to believe that exchanges will ever be restored generally
to their old parities. These old parities have, in fact,
lost their old significance and can no longer in any respect
be rezarded as normal. The constant references still
made to them are a most serious hindrance against a clear
understanding of what has really happened to the world’s
monetary standards. In statistics likewise it is only
confusing to retain the old custom of converting foreign
money on the basis of the prewar parities.

The purchasing power parities represent the true
equilibrium of the exchanges, and it is, therefore, of great
practical value to know these parities. Tt is, in fact, to
them we have to refer when we wish to get an idea of the
real value of currencies whose exchanges are subject to
arbitrary and sometimes wild fluctuations. Every care
should therefore be taken to ascertain the rate of inflation
of each country, as measured by the increase of circulation
or by the rise of prices, and from these data calculate the
purchasing power parities of the different currencies.
Such figures, bused on monthly mean inflation in different
countries ought to be laid hefore the world some few days
after the end of each month, * * =% :

ABNORMAL DEVIATIONS OF THE EXCHANGES.

In the earlier part of the war, when a certain amount of
ireedom still was left for international trade, the actual
rates of the exchanges used to coincide fairly well with
the purchasing power parities. But later the sharp
restrictions of the trade between nations have often dis-
torted the exchanges from these parities. 1f trade between
two countries is more hampered in one direction than in
the other, the value of the money of the country whose
export is relatively more restricted will fall, in the other
country, beneath the purchasing power parity. This
result is only in accordance with our general conception
of the rate of exchange as an expression of the valuation
of a means of securing the supply of foreign commodities;
if this supply is made artiﬁciallly difficult, the actual value
of the foreign currency must sink in proportion. There
are many instances of such abnormal deviations of the
exchanges. Thus, the inflation in the United States has
without doubt been much smaller than in Sweden, and
the dollar has kept much more of its old purchasing power
than the Swedish crown. The purchasing power parity
must therefore have risen considerably above the old parity
of kroner 3.73 for the dollar. But the actual rate felf,
during the time of the severest war restrictions of American
exports to Sweden, far beneath this old parity, the mean
monthly rate for November, 1917, being as low as kroner
2.55. Assoon as the restrictions were removed, the dollar
exchange rose to a height corresponding to the purchasing
power parity and even for a short time above it. The
explanation of the temporary undervaluation of the dollar
is to be sought in the absence of any immediate employ-
ment for dollars in Swedish possession. * * *

We can imagine several other factors which might
depress the international value of a currency beneath its
purchasing power parity. But if there is no special
hindrance against export from a country, every under-
valuation of its currency will obviously call forth an
increase of its export tending to counteract this under-
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valuation. For as soon as the currency of a country is
undervalued in comparicon with its purchasing power
parity there will be a special profit in buying this currency
and using the money to procure commodities from that
country. The stimulus thus given to the demand must
very soon bring the price of the cuirency up to the pur-
chasing power parity. Therefore, where no extra restric-
tions on the export of a country are imposed, other causes
depressing the exchange beneath the purchasing power
parity can have only a temporary effect.

Asgingtances of such depressing tendencies we can guote:
A distrust in the future of a monetary standard, leading to
a discounting of an anticipated fall of the internal value
of the money; operations of speculators, etc. By far the
most important of these depressing factors is, however,
the practice of selling out the currency of a country abroad.
This practice has, during the last year, reached such pro-
portions and become such a prominent factor in the inter-
national monetary situation that it is necessary to devote
gpecial attention to it.

The whole operation can best be studied in the case of
Germany. German marks have been sold out abroad on
an enormous scale, and at almost any price they would
fetch. As the central government, local bodies, banks,
and business enterprises were in absolute need of foreign
means of payment, and these did not seem to be pro-
curable in any other way, the country was driven to this
selling out of its currency. The process must be looked
upon as a substitute—a bad substitute, indeed—for the
more regular device of securing foreign loans. As lenders
could not be found, Germany turned to a new class of
investors, the speculators in currency, and offered them,
instead of a high rate of interest, the inducement of an
extraordinary low rate of exchange. Of course, the
speculators suffered heavy losses as the exchange went

own step by step. But new ranks of speculators were
always ready to believe that ‘‘the bottom has been
reached”; as a matter of fact, the last of them have made
enormous profits. The selling out of marks is said to
have been considerably increased by the endeavors to
evade in this way an exorbitant taxation.

Now, this process, carried on on such a scale, inevitably
must have a tendency to depress the German mark beneath
its purchasing power parity. Such a depression has also
taken place, at certain periods, to a most alarming degree.
When the mark was at its lowest international value it
had certainly not more than a third or a fourth part of the
value which would have corresponded to its internal
purchasing power. It would, under such circumstances,
have been extraordinarily profitable to use German marks
for buying in the cheap German markets. In fact, almost
everything could then have been exported from Germany
with great advantage. This was, of course, an impossible
situation for Germany. She was simply compelled to
protect her scanty supplies of food and raw materials, and
thus to prohibit exports of them. In regard to other com-
modities she tried to defend herself against buyers, seek-
ing to take advantage of the low exchanges, by raising
prices for foreigners to some multiple of the inland price.
These measures, however, must, according to what has
been stated above, have the effect of pressing down,
permanently, the exchange value of the mark beneath its
purchasing power parity.

On the other side, the measures have not been quite
effective. It has not beeh possible to prevent the enor-
mous buying capacity put into the hands of foreigners
from reverting, to a certain extent, to Germany and making
itself fell on 1ts internal market, by forcing up prices even
for inland buyers. This means, however, that the internal
purchasing power of the German mark has been reduced.
In fact, the general rise of prices in Germany during the
last 12 months has been enormous. But then, of course,
the purchasing power parities of the mark have been
proportionally cut down.

From these experiences it seems clear enough what dis-
astrous effects are connected with an endeavor to sell out a

currency of a country to foreign speculators. Although
the case of Germany is the most conspicuous, the practice
has by no means been restricted to that country. Other
countries which have been tempted on the same downward
road should now see the necessity of stopping the process.

EFFECTS ON INTERNATIONAL TRADE.

Every alteration in the purchasing power parity of the
exchange between two countries naturally must have a
disturbing influence on their mutual trade. But as soon
as this parity has been stabilized at a certain level it is of
no importance whether this level is high or low. Thus,
the export trade of a country is not hampered by low
quotations of the foreign exchanges as long as these quota-
tions only correspond to a high level of prices in foreign
countries or a low level at home; nor is it specially stimu-
lated by high quotations of the foreign exchanges as long as
these only correspond to the relative purchasing power of

‘the monetary standards quoted. Tikewise, low prices on

foreign currencies do not mean an encouragement of
imports from them or a handicap for the home producer,
provided these exchanges are a true expression for the
purchasing power of the foreign money; on the same con-
dition, high prices of foreign currencies do not in any way
hamper the import from them. In fact, the terms “high”
or “low” exchanges have no sense in themselves; if they
are to be used they must obviously refer to the normal
rates of exchange, 1. e., to the purchasing power parities.
But when used, as is generally the case, in reference to
old parities which have lost all real significance they are
in the highest degree misleading.

Equally clear 1t is that every deviation of the actual
rates of exchange from the purchasing power parities must
cause considerable disturbances in international trade.
The export from A to B must be very much hampered if
the money of B is quoted in A lower than would corre-
spond to the general level of prices in B as compared with
that in A. At the same time, the import to A from B
would get an artificial stimulus from such a quotation.
True, both these effects would tend to enhance the value
of the B money in A and to bring it up again to its purchas-
ing power parity, which shows that this parity is the true
point of equilibrium f{or the exchanges.

But in reality this restoration to equilibrium may take
a long time, expecially if the forces depressing the ex-
change are strong and work continuallv. And this period
may prove very disturbing for trade and industry in both
countries. (Generally the country which has got its money
undervalued is regarded as the sufferer, and the difficul-
ties of its position are clear to everybody. In fact, how-
over, it is not much better for the country whose currency
is overvalued, such a country being exposed to quite a
new sort of dumping of the most reckless and incalculable
kind, and at the same time very much hampered in its
export trade. Most European countries have had such
disagreeable experiences of the extraordinary depression
of the German mark during the winter 1919-20, while
Germany herself has had to go through all the sufferings
and curious disturbances of a country exposed to an ab-
normal undervaluation of its currency. DBut this is by
no means the only case. There has heen, in the first
months of 1920, a very substantial undervaluation of the
French franc and the Italian ira in relation to British,
American, and neutral currencies. It is obviously of
great importance that the fullest light should be thrown
upon the causes of these abnormal movements of the ex-
changes and on their effects on trade.

Here we have, however, first of all, to emphasize the
general truth that exchanges are disturbing to interna-
tional irade only in so far as they deviate itom their pur-
chasing power parities. To judge the present exchanges
from the point of view of the prewar parities is a grave
mistake, which is, however, incessantly repeated, even
in otherwise sound expositions of the monetary situation.
The result is that people often represent an exchange as
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being against a country when the opposite is the case, and
vice versa. In questions of such vital practical bearing
no obscurity in regard to first principles can be allowed
without serious risk, and it seems, therefore, highly desir-
able that a full understanding on this point should be
arrived at. The world will never come back to the pre-
war parities, and we shall therefore, in any case, sooner or
later have to accustom ourselves to look upon the new
purchasing power parities which, we may hope, will gradu-
ally crvstallize themselves out of the present muddle as
the true parities.

The months of May and June of 1920 have witnessed a
very sharp rise of the German mark. One could have
imagined that this recoverv should have been a great
advantage for Germany, as well as for the countries trading

- with Germany, and, to a certain extent, this has undouht-
edly been the case. Put the very alteration and its sud-
denness have in reality proved almost fatal not only to
the international trade of Germany, but also to her pro-
duction and her whole internal economic life. These
consequences have naturally been aggravated by the vio-
lent daily fluctuations of the exchanges which have taken
place and which seem to have become worse and more
incalculable than ever.

These experiences and similar experiences in regard to
other currencies seem to show that exchanges which are
very much depressed beneath their purchasing power
parities are liable to more violent and arbitrary fluctua-
tions than exchanges which move in the vicinity of their
purchasing power parity.

Certainly a situation which allows such fluctuations of
the exchanges is quite intolerable; the complete impossi-
bility of making an ordinary business calculation or an
economic forecast of anyv kind threatens not onlyv inter-
national trade, but the whole economic life of a continu-
ally growing part of the world with a complete breakdown.

When the exchanges move against a country—i. e.,
when the currency of the country sinks in international
value—people generally explain it as a result of an adverse
balance of trade. But this explanation is obviously
inadequate if the deviation of the exchanges is consider-
able and has more than a quite temporary character.
For if a country buys more from another than it sells to it,
the balance must be paid in some way; say, by export of
securities or by loans in the other country. Thus the
balance of payments must on the whole equalize itself,
and there is no reason for a definite alteration in the rates
of exchange. Should such an alteration occur, it must
generally be taken as a proof of an inflation which has
brought down the internal value of the monetary unit
of the country and raised its general level of prices.  With
an unaltered price level and an adverse rate of exchange
the country’s export trade should get a strong stimulus,
which would tend to bring the exchange back soon enough
to its normal rate.

On the other hand, if an inflation has taken place a
new normal equilibrium of the exchanges must establish
itself, quite irrespective of any balance of trade. 1f, e. g,
the French inflation is 600 (in comparison with 100 before
the war) and the English inflation is 300, it is altogether
superfluous to look for another cause to explain the normal
rate having doubled from 25 francs for the pound to 50
francs. (These figures are, of course, somewhat simplified,
but may be taken as representing the essential of what
has really happened.) If then, in addition, France
suffers from an adverse balance of trade, this balance
must be paid for by fresh credits or by export of securi-
ties, and no further depression of the franc will follow.
Were the country really cut off from all normal ways of
procuring means of payment, and were it for this reason
turning to sell out its own currency abroad to speculators,
that would without doubt be a factor tending to a further
depression of the international value of the franc. But
even then a definite depression beneath the purchasing
power parity could only take place if the export of com-

modities from France were particularly restricted and
the foreign holders of francs thereby cut off from a free
use of their purchasing power on the French market.
This ought to make it clear that an adverse balance of
trade, or even, more generally, an adverse balance of
daily obligations, is quite insufficient as an explanation
of any lasting depression of the exchange value of the cur-
rency of the country.

Now, if we are bound, on these grounds, to abandon
altogether the popular theory of trade balances as an
explanation of the movements of international exchanges
since the beginning of the war, ancther very popular
theory has to be buried, too, viz, the theory that depressed
exchanges can be corrected by an adjustment of the frade
balance. In fact, it is very generally believed that a
country which has seen the price of its money abroad
sink very much below its prewar parity will be able,
after the war, to restore the old exchanges only by increas-
ing its exports. This will certainly be possible if the low
quotations of the money of the country have been caused
exclusively by one-sided hindrances against its exports.
But if they are signs of a deteriorated internal value of
the money, no development of the export of the country
can better the exchanges. These will in the future be
governed exclusively by the purchasing power parities,
and will therefore only be improved if the country suc-
ceeds in reducing its inflation, and thus in giving its
monetary unit a higher internal value. But this is, as
we shall see, a very complicated process, involving diffi-
culties of another kind than that of increasing exports.

* * * * *

STABILIZATION OF THE DIFFERENT MONETARY STANDARDS.

The problem of stopping inflation is obviously, in the
first instance, a problem for each country to decide for
itself. By carrying through such a policy the country
will be able to attain a stabilized standard of value; and
whatever may be the further aims of the monetary policy
gf the country, this is undoubtedly the first thing to be

one.

The general means of keeping up a monetary standard
is the sufficient limitation of the supply of means of pay-
ment in that standard. The principal regulaior of this
supply is the rate of discount. In the whole world the
rates of discount have been too low during the war. The
real scarcity of capital would have commanded a much
higher interest than the 5 or 6 per cent which have gener-
ally prevailed but which have only been the results of
a continual falsification of the money market. Even now,
after the war, the world’s need of capital is so great, in
comparison with the scanty supply, that a real equilibrium
can be attained only by the aid of higher rates of interest
than those generally prevailing. This has begun to be
more and more recognized, as is shown by the latest in-
creases of the discount rates of some central banks up to 7
per cent. But still there are many countries lagging be-
hind in this regard in the belief, as 1t seems, that they can
really afford the convenience of a much lower rate, and
curiously enough these countries are by no means always
among the richest. * * * .

The first condition which must be fulfilled, if a stabili-
zation of prices shall be attained, is, therefore, that the
rate of interest at which the bankslend their money shall,
broadly at least, correspond to the real scarcity of capital.

Besides the rate of interest, there are other means for
enforcing the necessary restriction on the demand for
capital. The banks always discriminate between the
proposals for which their accommodation is sought, and
in periods of particular scarcity of capitalitis only natural
that this discrimination is made more severe than usual.
It seems sound, under present circumstances to discrimi-
nate particularly against a use of capital which, though
preferable enough, will require a long time to become
remunerative; or which involves mainly the strength-
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ening of a monopoly without adding materially to the
productive capacity of the community; or which is cal-
culated to serve a demand for luxuries which now ought
to be excluded. But the proposition that is sometimes
put forward that the banks should restrain their fresh
advances to purposes of ““public utility,” refusing assist-
ance even to the most profitable bargains or enterprises,
seems thoroughly unsound, considering that it must be
a rather important public interest—particularly in a poor
country or in times of distress—that capital shall be
used, generally, in the most profitable way. The device
of using capital for “‘public utility” has, in reality,
proved itself to lead to particularly wasteful dispositions
of capital, without due regard to the actual limits of
supply, and, therefore, to be one of the most prominent
factors in the process of inflation.

The bureaucratic control of the use of capital which
has been introduced in some countries does not seem
capable of doing much good. If the rate of interest is
kept so high as to correspond to the real scarcity of capital,
there will be no need for a further restriction of the de-
mand on bureaucratic lines. And if bureaucratic regula-
tion is to supply the additional restriction of the market
which a too low bank rate makes necessary, it seems
almost sure that the employment of the available capital
in the-community will be rather uneconomical. Besides,
the control itself must be a serious hindrance against
trade and enterprise, and, therefore, must diminish the
effectivity of the business life of the country. * * *

M. Delacroix, former prime minister and min-
ister of finance for Belgium, presented a memo-
randum to the conference, which has been
widely discussed, on the subject of an inter-
national bank of issue.

ESTABLISHMENT OF AN INTERNATIONAL BANEK,

(By M. Delacroix.)

* * * * *

AN INTERNATIONAL BANK OF ISSUE.

Such being the financial condition of Europe, it is

urgent, indeed essential, to set up an international bank
of issue, in which all States, without distinction, would
be represented, and which would be managed by a
committee consisting of a number of delegates. The
objects of this bank would be to issue interest-bearing
gold bonds in exchange for genuine securities. The
committee of this bank would decide in each case whether
the securities offered were satisfactory; only after thor-
ough investigation of the proposed guarantees would it
consent to issue to any State requesting a loan, bonds
to the value of these securities. The guarantees would
involve, in certain cases, a direct control over the yield
obtained from the securities.
} The situation is so critical in certain parts of Europe
that common humanity calls for intervention, and for
loans to prevent the populations dying of want. Yet
these countries in nearly every case still possess resources
which they can not immediately make use of,

The bank of issue would give them the means of using
these assets, during a period to be defined, and would
permit them to obtain at once the funds necessary to
buy essential supplies.

There are some States, especially in Europe, whose
financial resources are at an end, but who, nevertheless,
possess considerable patural wealth. The international
bank, by means of the financial control which it would
introduce, would be the means of saving them from ruin.

THE POSITION OF THE CENTRAL POWERS.

Moreover, the Central Powers, who are under the
jurisdiction of the reparations commission, must neverthe-
less be allowed a certain amount of free export. (Germans
must be allowed to deal with their foreign agents in order
to sell their produce and obtain a supply of essential raw
material. The powers of the reparations commission can
not be Widenedp to that extent. Therefore, another or-
ganization is necessary, independent of the reparations
commission, which can contl‘o}l) this free commerce from a
purely financial point of view.

THE EFFECTS OF THE BOND ISSUE.

Doubtless the exchange market as it now exists will
remain independent of the international bank of issue,
but as a large number of international transactions will
be carried out in the way described above, rises in the
exchange will be retarded, and the exchange market will
no longer have a continual tendency to rise. TFurther,
States will gradually come to understand how vital it is
to them to equalize their balance of trade and, conse-
quently, to limit imports to strictly necessary goods.
States with a depreciated exchange having thus obtained
bonds from the bank of issue will be able to obtain abroad,
by this means, goods essential for their food supply and
the raw material for their industries and for transport
gervices, etc. It will be clearly understood that these
bonds can only be issued for the purchase of produce or
goods, and not for purchase of gold. Foreign traders to
whom these bonds are oifered in payment will endeavor
to discount them through private banks. They will have
no difficulty in doing so as the security will be first class,
equal in value to gold, and secured by guarantees under
international control. The system, therefore, does not
entail the undesirable necessity of fresh inflations of cur-
rency. Securities will consist either of rights over cus-
toms duties, harvests, mineral products, or any produce
from which a return can be foreseen in a relatively short
time, and which will allow the bonds to be redeemed at
a not too distant date.

THE INTERNATIONAL BANK WILL ACT AS A CLEARING
HOUSE.

The working of the bank will, moreover, allow rapid
circulation of these bonds. The resumption of work ought
to result in the reestablishment of the financial balance
of each of the States afected by the crisis. The inter-
national bank will thus be a huge clearing house, with
branches in each country which belongs to it. The
number of bonds given to each country will be deter-
mined by general agreement, and the clearing house will
keep them at the disposal of the ditferent countries who
call for them as and when they need them. The bonds
assigned will be handed over by the Government to the
branch of the clearing house with instructions not to
allow them to be used except for essential needs. At the
same time steps could be taken to insure that the pay-
ments received for foreign sales of manufactured goods by
those who import raw material should be put at the dis-
posal of the branch of the clearing house and dealt with
at the same rate as that fixed for the bonds.

THE IMPORTANCE OF COUNTRIES PROVIDING RAW
MATERIALS.

Without the assistance of the chief holders of raw ma-
terials and gold (American and neutral countries) it will
be difficult to remedy the disease. But even without
this assistance, an arrangement on a smaller scale between
countries with depreciated exchanges would be most
desirable and useful.
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The difficult point will be the assessment of the number
of bonds to be given to each country.

We must, above all, take into account the possibility of
repayment, by means of the produce of industry, of the
sums lent to borrowing States. The “coefficient of pro-
ductivity” must, therefore, be taken into account.

In an additional memorandum Prof. Pigou,
of Cambridge, has set forth the salient diffi-
culties convected with the whole problem of
international loans.

MeMoRANDUM ON CREDIT, CURRENCY, AND EXCHANGE
Frucruarions.

(By A. C. Pigou.)

* % % There are three principal alternative methods
under which a loan with international sanction might be
raised: (1) It might be offered for subscription on the
markets of the world under an international guaranty;
(2) it might be subscribed directly by certain of the finan-
cially stronger governments; or (3) the administrative
authority might issue guaranteed bonds to borrowing gov-
ernments which these Lorrowers could then sell upon
the market. These plans will now be considered in
turn. ¥ *

The third plan is in substance that submitted by M.
Delacroix. Under this plan the guaranteeing authority
would not raise sulscriptions at all, but would emit
interest-bearing bonds. secured in the first place on the
pledge of repayment, accompanied perhaps.by collateral.
of the borrowing governments, and in the second place
by the guarantee of the international authority. These
bonds would then be issued by the government to which
a loan had been granted as means of pavment for foreign
purchases. This means, in effect, that they would be
sold for cash either to members of the general public or to
bankers in stronger countries. This plan has the advan-
tage that it can not well end in a flasco. Bonds of this
kind are practically bound to be salable at a price. It is
thus certain that funds really would be raised for the coun-
tries in need. If the League of Nations issued a 5 per cent
loan for sul.scription, there might Le hardly any response.
but if it in effect issues 5 per cent bonds and offers them
on the market, not at a fixed issue price but at whatever
price the market decides to pay for the Londs. there is
bound to ke a response. Tf the Fonds sold in the market
at less than par, the borrowing government would, of
course, have to pay for the accommodation thus obtained
3, net rate of interest correspondingly in excess of the
nominal rate borne by the Lond. 7This, however. would
merely register the fact that capital is very dear. Except
by way of gift. which is not now in question, countries in
difficulties can not reasonably look to obtain capital on
terms better than these on which it will be sulscriled
under an international guaranty.

If the conditions of loans operated under an international
guaranty were made sufficiently stringent, the risk to the
guarantors would not be very large. Nevertheless, it
would, of course, be necessary to define strictly the terms
of the guaranty and to determine the limit of liability of
each guaranteeing government.

The second proslem ¥ # * was that of determining
the principles in accordance with which the internation-
ally raised loan should be distrituted. Plainly the lead-
ing criteria must be, for consumption loans, urgency of
need, and for production loans, probable productivity in
the near future. Account must be taken of the fact that
certain countries are so short of materials that their lator
and factory equipment can not be got to work and that
therefore a large mass of productive power is involuntarily
idle; that others, while perhbaps possessing raw material,
are short of machines, factory tools, agricultural imple-
ments, etc., so that their labor can not be applied to their

material and natural resources in a really effective manner;
and that yet others are so short of the apparatus of trans-
port, adequately repaired railway lines, wagons, engines,
and the necessary spare parts that such resources in food,
material (including coal), ete., as they have or receive can
not be taken without prolonged delays to the places where
it is most wanted. Thus there would be scheduled (1)
food up to a minimum required to conserve working power;
(2) agricultural implements to enable food to be produced
at home up to a minimum; (3) material to enable factories
to get to work up to a minimum; (4) machines for depleted
factories. 'These things would take precedence of every-
thing else as being the conditions precedent to produc-
tivity. Then might come long period work to restore
regions so devastated that no effect can be produced for
soie years; to rebuild factories or build new ones, and
soon. Statistical inquiry would have to be made to deter-
mine the amount of the needs of the several countries
under the different categories. The distribution of avail-
able funds would have 1n the main to be based upon the
result of this inquiry. Essential food needs and needs
for capital required to set existing capital working should
in the general interest be satisfied before the needs for
restoration and rebuilding of devastated areas, the effect-
ive renewal of which would necessarily take a long time.

There remains the problem of the conditions to be im-
posed in connection with the loans. Itis evident that no
grants should be made except for the purpose of purchas-
ing essential articles, necessary food, raw material for
industry, transport equipment, or the mechanical equip-
ment of factories and farms. This condition would not,
however, always be sufficient. A loan made for the pur-
chase of these things might be so used as to enable the
home resources of borrowing countries to be wasted in
unessential purposes, which, but for the loan, would have
had to be postponed in favor of efforts to meet essential
needs. In this way, though in form the loan would be
devoted to essential needs, in reality it would not be.
Further conditions might therefore be found on occasions
to be necessary.

It goes without saying that some discretion on this mat-
ter would have to be leit to the authority entrusted with
the administration of the loan, and it 13 not, therefore,
suggested that the same conditions should be imposed in
connection with every grant. Nevertheless, it may be
useful to pass'in review certain conditions which naturally
suggest themselves as appropriate.

(a) First, as a condition of a grant from the international
loan, the administering authority should require the bor-
rowing country to take means to insure that its citizens
are not at the same time themselves making loaps or
investments abroad.

Investment of capital abroad may be stopped by direct
prohihition against making loans to foreigners or taking up
shares in foreign companies. It would be necessary also
to forhid the purchase from foreigners of existing shares,
whether in foreign or in domestic companies. The same
result could be achieved otherwise by (1) prohibiting the
export of any securities except against goods, and (2) pro-
hibiting the export of goods except on condition that the
proceeds shall be brought in either goods or in foreign
exchange within some limited time (e. g., in Greece), the
foreign exchange thereafter only being made available to
importers of essential goods.

(b) Secondly, it seems reasonable that loans should be
conditional on the borrowing countries conserving such
foreign exchange as they hold either in payment for ex-
ports of their goods or for the sale abroad of securities held
by their citizens for essential purchases. This condition
could be enforced by the prohibition of luxury imports
and, ultimately, by compulsion upon all receivers of for-
eign exchange to sell it in a central institution which, in
turn, would only resell to persons contracting to bring in
imports scheduled as essential. It should be pointed out,
however, that a policy of excluding luxury imports may
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defeat its own purpose unless it is accompanied by a
similar prohibition against the home manufacture of luxury
goods for home consumption. For, if nothing were done
except to prohibit the import of luxuries, rich people
desirous of these or similar things might offer high prices
for home varieties of them. In certain circumstances this
would mean that the real cost in capital and labor involved
in getting them by direct manufacture would be bigger
than the real cost of making the exports with which they
used to be bought. It might happen, therefore, that a
prohibition of luxury imports would cause exports to fall
off by more than the amount formerly employed to buy the
luxuries; so that, as a final result of the prohibition, the
country would be less, and not better, able to buy neces-
saries for itself abroad. These considerations show that
the case for making a prohibition of luxury imports unac-
companied by general sumptuary legislation, a condition
of international assistance, is less strong than it appears to
be at first sight.

(¢) Thirdly, in the particular conditions of the present
time there is a third form of waste of resources which it
may be well to preclude in the conditions of a loan. In
Germany and Austria, owing to an exchange collapse out
of proportion to the rise of domestic prices, it pays indi-
viduals to sell goods to foreigners for export at very much
less than their foreign value. Clearly, here what is re-
quired is not, indeed, to prohibit exports, but to insure
that export sales are made at prices roughly corresponding
with the world market, the special profit in domestic cur-
rency being taken in an export tax or otherwise by the
government.

(d) Fourthly, it can be no part of the duty of a body
set up by the League of Nations indirectly to finance war
or the upbuilding of military establishments. It may
well be held, therefore, that no loan should be made to a
nation engaged in war or in ‘‘unreasonable military pre-
parations.”” In practice, however, the task of deciding
what preparations are in fact unreasonable would often
present insuperable difficulties. The same sort of diffi-
culty attaches to the imposition of such a condition as
that a borrowing government must be taking reasonable
means to balance its budget or to check the expansion of
its currency.

(e) Finally, the loans would have to be in terms of gold
and not of the borrowing country’s currency. The in-
terest payable on them, as well as the principal, would
have to be exempt from all taxation in that country so
long as they were held by foreigners. They would have
to take precedence over, or at least to rank with, other
debts of the borrowing governments. In some circum-
stances a lien on customs or on industrial concerns might
be required as security for the payment of the interest
due on them.

RESOLUTIONS OF COMMITTEES.

The resolutions of the four committees ap-
pointed for the study of public finance, currency
and exchange, international trade, and inter-
national credits are quoted in full below. The
annex to the resolutions of the commission on
international credits gives the suggestions of
M. Ter Meulen which were accepted by that
committee.

RESOLUTIONS PROPOSED BY THE COMMISSION
FINANCE.

ON PUBLIC

I. Thirty-nine nations have in turn placed before the
international financial conference a statement of their
financial position. The examination of these statements
brings out the extreme gravity of the general situation of

public finance throughout the world, and particularly in
Europe. Their import may be summed up in the state-
ment that 3 out of every 4 of the countries represented at
this conference, and 11 out of 12 of the European countries,
anticipate a budget deficit in the present year. Public
opinion is largely responsible for this situation. The close
connection between these budget deficits and the cost of
living, which is causing such suffering and unrest through-
out the world, is far from being grasped. Nearly every
government is being pressed to incur fresh expenditure;
largely on palliatives which aggravate the very evils
against which they are directed. The first step is to bring
public opinion in every country to realize the essential
facts of the situation and particularly the need for reestab-
lishing public finances on a sound basis as a preliminary
to the execution of those social reforms which the world
demands.

I1I. Public attention should be especially drawn to the
fact that the reduction of prices and the restoration of pros-
perity is dependent on the increase of production, and
that the continual excess of government expenditure over
revenue represented by budget deficits is one of the most
serious obstacles to such increase of production, as it must
sooner or later involve the following consequences:

(¢) Further inflation of credit and currency.

(b) A further depreciation in the purchasing power of
the domestic currency, and a still greater instability of the
foreign exchanges.

(c) A further rise in prices and in the cost of living.

The country which accepts the policy of budget deficits
is treading the slippery path which leads to general ruin;
to escape from that path no sacrifice is too great.

III. It is therefore imperative that every government
should, as the first social and financial reform, on which
all others depend—

- (a) Restrict its ordinary recurrent expenditure, includ-
ing the service of the debt to such an amount as can be
covered by its ordinary revenue.

(b) Rigidly reduce all expenditure on armaments in so
far as such reduction is compatible with the preservation
of national security.

(¢) Abandon all unproductive extraordinary expendi-
ture.

(d) Restrict even productive extraordinary expenditure
to the lowest possible amount.

IV. The Supreme Council of the Allied Powers in its
pronouncement on the 8th March declared that ‘“Armies
should everywhere be reduced to a peace footing. that
armaments should be limited to the lowest possible figure
compatible with national security, and that the League
of Nations should beinvited to consider, as soon as possible,
proposals to this end.” The statements presented to the
conference show that, on an average, some 20 per cent of
the national expenditure is still being devoted to the main-
tenance of armaments and the preparations for war. The
conference desires to affirm with the utmost emphasis that
the world can not afford this expenditure. Only by a
frank policy of mutual cooperation can the nations hope
to regain their old prosperity; and in order to secure that
result the whole resources of each country must be devoted
to strictly productive purposes.

The conference accordingly recommends most earnestly
to the council of the League of Nations the desirability of
conferring at once with the several governments concerned,
with a view to securing a general and agreed reduction of
the crushing burden which, on their existing scale, arma-
ments still impose on the impoverished peoples of the
world, sapping their resources and imperiling their recov-
ery from the ravages of war. The conference hopes that
the assembly of the League which is about to meet will
take energetic action to this end. ’

V. While recognizing the practical difficultiesin the way
of immediate action in all cases, the conference considers
that every government should abandon at the earlies
practicable date all uneconomical and artificial measure
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which conceal from the people the true economic situation;
such measures include—

. (a) The artificial cheapening of bread and other food-
stuffs, and of coal and other materials by selling them below
cost price to the public, and the provision of unemploy-
ment subsidies of such a character as to demoralize rather
than encourage industry.

L.(b) The maintenance of railway’fares, postal rates, and
charges for other government services on a basis which is
insufficient to cover the cost of the services given, includ-
ing annual charges on capital account.

5., VI. In so far as, after every effort has been made, it is
impossible to cut down expenditure within the limits of
existing revenues, fresh taxation must be imposed to meet
the deficit, and this process must be ruthlessly continued
until the revenue is at least sufficient to meet the full
amount of the ordinary current expenditure. The con-
ference considers that the relative advantages of the vari-
ous possible means of increasing the national revenue,
whether by direct or indirect taxation or by a capital levy
(to be devoted to the repayment of debt), depend upon the
special economic conditions obtaining in each country,
and that in consequence each country must decide for itself
on the methods which are best suited to its own internal
economy.

VII. If the above principles are accepted and applied
loans will not be required for recurrent ordinary expendi-
ture; borrowing for that purpose must cease. Inanumber
of countries, however, although the ordinary charges can
be met from revenue, heavy extraordinary expenditure
must at the present time be undertaken on capital account.
This applies more especially in the case of those countries
devastated during the war, whose reconstruction charges
can not possibly be met from ordinary receipts. The res-
toration of the devastated areas is of capital importance for
the reestablishment of normal economic conditions; and
loans for this purpose are not only unavoidable but justi-
fiable. But in view of the shortage of capital it will be
difficult to secure the sums required even for this purpose,
and only the most urgent schemes should be pressed for-
ward immediately.

VIII. The means by which loans are raised are no less
important than the purposes for which they are destined.
In future the loans which are required for urgent capital
purposes must be met out of the real savings of the people.
But those savings have, as it were, becn pledged for many
years ahead by the credits created during the war, and the
first step to raising fresh money must be to fund the un-
digested floating obligations with which the markets are
burdened. These principles apply both to internal and to
external borrowing, and 1n regard to the latter we suggest
that it would be in the general interest for the creditor
countries to give such facilities ag may be possible to the
debtor countries to fund their floating obligations at the
earliest possible date.

[X. In order to enlist public interest it is essential to
give the greatest publicity possible to the situation of the
public finances of each State.

The conference is, therefore, of the opinion that the work
already accomplished by the secretariat in its comparative
study of public finances should be continued, and it sug-
gests that the Council of the League of Nations should re-
quest all its members and all the nations represented at
this conference to furnish it regularly not only with budget
estimates and final budget figures, but also with a half-
yearly account of actual receipts and expenditure. At the
same time, countries should be urged to supply as complete
information as is possible on the existing system of tax-
ation, and any suggestions which may appear to each
State to be useful for the financial education of the public
opinion of the world.

With the aid of the information thus obtained the League
of Nations would be enabled to prepare pamphlets for
periodical publication, setting out the comparative finan-
cial position of the countries of the world, and explaining
the various systers of taxation in force.

X. The conference is of opinion that the strict applica-
tion of the principles outlined above is the necessary con-
dition for the reestablishment of public finances on a sound
bagis. A country which does not contrive as soon as pos-
sible to attain the execution of these principles is doomed
beyond hope of recovery. To enable Governments, how-
ever, to give effect to these principles, all classes of the
community must contribute their share. Industry must
be so organized as to encourage the maximum production
on the part of capital and labor, as by such production
alone will labor be able to obtain those improved condi-
tions of life which it is the aim of every country to secure
for its people. All classes of the population, and particu-
larly the wealthy, must be prepared willingly to accept
the changes necessary to remedy the present situation.
Above all, to fill up the gap between the supply of and the
demand for commodities, it is the duty of every patriotic
citizen to practice the strictest possible econonry and so to
contribute his maximum effort to the common weal. Such
private action is the indispensable basis for the fiscal
measures required to restore public finances.

RESOLUTIONS PROPOSED BY THE COMMISSION ON CURRENCY
AND EXCHANGE.

The currency of a country, in the sense of the imme
diate purchasing power of the community, includes (a)
the actual legal tender money in existence, and (b) any
promises to pay legal tender, such as bank balances—
which are available for ordinary daily transactions.

The currencies of all belligerent, and of many other
countries, though in greatly varying degrees, have since
the beginning of the war heen expended artificially, regard-
less of the usual restraints upon such expansion (to which
we refer later) and without any corresponding increase in
the real wealth upon which their purchasing power was
hased; indeed, in most cases, in spite of a serious reduction
in such wealth.

It should be clearly understood that this artificial and
unrestrained ex pansion, or “inflation ” asit is called, of the
currency or of the titles to immediate purchasing power,
does not and can not add to the total real purchasing power
in existence, so that its effect must be to reduce the
purchasing power of each unit of the currency. 1t is, in
fact, a form of debasing the currency.

The effect of it has been to intensify, in terms of the
inflated currencies, the general rise in prices, so that a
greater amount of such currency is needed to procure the
accustomed supply of goods and services. Where this
additional currency was procured by further ‘“‘inflation”
(¢. e., by printing more paper monegr or creating fresh
credit) there arose what has been called a ‘‘ vicious spiral”’
of constantly rising prices and wages and constantly in-
creasing inflation, with the resulting disorganization of all
business, dislocation of the exchanges, a progressive in-
crease in the cost of living, and consequent labor unrest.

1. Therefore:

It is of the utmost importance that the growth of inflation
should be stopped, and this, although no doubt very diffi-
cult to do immediately in some countries, could quickly
be accomplished by (1) abstaining from increasing the cur-
rency (in1ts broadestsense as defined above), and (2) by in-
creasing the real wealth upon which such currencyis based.

The cessation of increase in the currency should not be
achieved merely by restricting the issue of legal tender.
Such a step, if unaccompanied by other measures, would
be apt to aggravate the situation by causing a monetary
crisis. 1t is necessary to address ourselves to the causes
underlying the necessity for the additional currency.

The chief cause in most countries is that the Govern-
mentg, finding themselves unable to meet their expendi-
tures out of revenue, have been tempted to resort to the
artificial creation of fresh purchasing power, either by the
direct issue of additional legal tender money or more fre-
quently by obtaining—especially from the banks of issue,
which in some cases are unable and in others unwilling to
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refuse them-—credits which must themselves be satisfied
in legal tender money. We say, therefore, that—

I1. Governments must imit their expenditure to their revenue.
(We are not considering here the financial operations carried out
n_conjunction with the reconstruction of the devastated areas.)

111. Banks, and especially banks of issue, should be freed
Jrom political pressure and should be conducted solely on the
lines of prudent finance.

But the Governments are not the only offenders in this
respect; other parties, and especially in some countries
the municipalities and other local authorities, have raised
excessive credits which in the same way multiply the
titles to purchasing power.

Nor will it be sufficient for the purpose of checking fur-
therinflation that additional issues of legal tender currency
or the granting of additional creditsshould cease, since the
floating debts of Government and other authorities con-
stitute in themselves a form of potential currency in that,
except in so far as they are constantly renewed, their
amount will come to swell the total currency in existence;
consequently—

IV. The creation of additional credit should cease and Gov-
ernments and municipalities should mot only mot increase
their floating debts, but should begin to repay or fund them
by degrees.

In normal times the natural and most effective regulator
of the volume and distribution of credit is the rate of inter-
est which the central banks of issue are compelled, for the
sake of self-preservation and in duty to the community,
to raise when credit is unduly expanding. It is true that
high money rates would be expensive to Governments
which have large floating debts, but we see no reason why
the community in its collective capacity (i. e., the Gov-
ernment) should be less subject to the normal measure for
restricting credit than the individual members of the com-
munity. In some countries, however, the financial ma-
chinery has become so abnormal that it may be difficult
for such corrective measure to be immediately applied.
We recommend, therefore, that—

V. Until crediit can be controlled merely by the normal
influence of the rate of interest it should only be granted for
real economic needs.

It is impossible to lay down any rule as to the ‘‘proper
rates” of discount or interest for different countries.
These rates will depend not only on the supply and demand
at different times, but also on other factors often of a
psychological nature. It may, indeed, confidently be
sald that when once the arbitrary increase of inflation
ceases and when the banks of issue are able successfully
to perform their normal functions, rates will find their own
proper level.

The complementary steps for arresting the increase of
inflation by increasing the wealth on which the currency
is based may be summed up in the words: Increased pro-
duction and decreased consumption.

The most intensive production possible is required in
order to make good the waste of war and arrest inflation,
and thus to reduce the cost of living; yet we are witnessing
in many countries production below the normal, together
with those frequent strikes which aggravate instead of
help to cure the present shortage and dearness of com-
modities, When diminution in the Government’s de-
mands frees more credits for trade and for the recuperation
of the world, when inflation has ceased and prices cease
to rise, and when the general unsettlement caused by the
war subsides, it is probable that great improvement will
be seen in productive activity. Yet, in our opinion, the
production of wealth is in many countries sufiering from
a cause which it is more directly in the power of Govern-
ments to remove, such as various forms of control often
imposed by them as a war measure and which has not
yet been completely relaxed. In some cases business has
even been taken by Governments out of the hands of the
private trader, whose enterprise and experience are a far
more potent instrument for the recuperation of the country.

Another urgent need is the freest possible international
exchange of commodities. With this another commission
will deal, but we [eel that our recommendations here on
inflation would not be complete without adding that—

VI. Commerce should as soon as possible be freed from
control, and impediments to international trade removed.

Equally urgent is the necessity for decreased consump-
tion in an impoverished world where so much has been
destroyed and where productive power has been impaired.
It is therefore specially important at present that, both on
public and private account, and not only inimpoverished
countries, but in every part of the world—

VIL. All superfiuous expenditure should be avoided.

To attain this end the enlightenment of public opinion
is the most powerful lever. If the wise control of credit
brings dear money, this result will in itself help to promote
economy. .

We pass now from inflation and its remedies to the
other points submitted to us. v

Without entering into the question whether gold is or
is not the ideal common standard of value, we consider it
most important that the world should have some common
standard, and that, as gold is to-day the nominal standard
of the civilized world—

VIIL, It is highly desirable that the countries which have
lapsed from an effective gold standard should return thereto.

It isimpossible to say how or when all the older countries
would be able to return to their former measure of effective
gold standard, or how long it would take the newly formed
countries to establishsuchastandard. But,inouropinion—

IX. It 45 useless to attempt to fix the ratio of existing
fiducicry currencies to their nominal gold value; as, unless
the condition of the country concerned were sufficiently
favorable to make the fixing of such ratio unnecessary, it
could not be maintained.

The reversion to, or estahlishment of, an effective gold
standard would in many cases demand enormous deflation
and it is certain that such—

X. Deflation, if and when undertaken, must be carried out
gradually and with great coution; otherwise the disturbance
to trade and credit might prove disastrous.

X1. We can not recommend any attempt to stabilize the
value of gold and we seriously doubt whether such attempt
could succeed; but this question might well be submitted
to the committee to which we refer later, if it should be
appointed.

X1I. We believe that neither an international currency nor
an international unit of account would serve any useful pur-
pose or remove any of the difficulties from which inter-
national exchange suffers to-day. .

XI1I1. We can find no justification for supporting the idea
that foreign holders of bank notes or bank balances should be
treated differently from national holders. .

IV. In countries where there is no central bank of issue,
one should be established, and if the assistance of foreign
capital were required for the promotion of such a bank,
sorne form of international control might be required.

XV. Attempts to limit fluctuations in exchuange by impos-
ing artificial control on exchange operations are futile and'
mischievous. Inso far as they are effective they do not ac-
curately reflect the real conditions of the market, tend to
remove natural correctives to such fluctuations, and inter-
fere with free dealings in forward exchange which are so
necessary to enable traders to eliminate from their calcula-
tions a margin to cover risk of exchange, which would oth-
erwise contribute to the rise in prices. Moreover, all Gov-
ernment interference with trade, including exchange, tends
to impede that improvement of the economic conditions
of a country, by which alone a healthy and stable ex-
change can be secured.

We support the suggestion that— o

XVI. A committee should be set up both for continuing
the collection of the valuable financial statistics that have
been furnished for this conference and also the further
investigation of currency policy.
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RESOLUTIONS PROPOSED BY THE COMMISSION ON INTER-
NATIONAL TRADE.

I. The international financial conference affirms that
the first condition for the resumption of international
trade is the restoration of real peace, the conclusion of the
wars which are still being waged, and the assured main-
tenance of peace for the future. The continuance of the
atmosphere of war and of preparations for war is fatal to
the development of that mutual trust which is essential to
the resumption of normal trading relations. The security
of internal conditions is scarcely less important, as foreign
trade can not prosper in a country whose internal con-
ditions do not inspire confidence. The conference trusts
that the League of Nations will lose no opportunity to
secure the full restoration and continued maintenance
of peace.

11. The international financial conference affirms that
the improvement of the financial position largely depends
on the general restoration as soon as possible of good will
between the various nations; and in particular it indorses
the declaration of the Supreme Council of the 8th March
last “that the States which have been created or enlarged
as a result of the war should at once reestablish full and
friendly cooperation, and arrange for the unrestricted
interchange of commodities in order that the essential
unity of European economic life may not be impaired by
the erection of artificial economic barriers.”’

II1. The conference recommends that, within such
limits and at such time as may appear possible, each
country should aim at the progressive restoration of that
freedom of commerce which prevailed before the war,
including the withdrawal of artificial restrictions on, and
discriminations of price against, external trade.

IV. The international financial conference expresses its
conviction that the instability of the exchanges consti-
tutes a great hindrance to the resumption of normal inter-
national trade.

V. The international financial conference would wel-
come any action which can be taken by the League of
Nations to enable the countries, which under present con-
ditions can not purchase the necessary supplies for their
reconstruction, temporarily to obtain commercial credits
on an approved basis for this purpose.

VI. The international financial conference expresses
the conviction that the repair, improvement, and eco-
nomical use of the transport systems of the world, and
particularly of countries affected by the war, are of vital
importance to the restoration of international trade.

RESOLUTIONS PROPOSED BY THE COMMISSION ON
NATIONAL CREDITS.

INTER-

1. The conference recognizes in the first place that the
difficulties which at present lie in the way of international
credit operations arise almost exclusively out of the dis-
turbance caused by the war, and that the normal working
of financial markets can not be completely reestablished
unless peaceful relations are restored between all nations,
unless the outstanding financial questions resulting from
the war are made the subject of a definite settlement,
and unless this settlement is put into execution.

II. The conference is, moreover, of opinion that the
revival of credit requires as primary conditions the restora-
tion of order in public finance, the cessation of inflation,
the purging of currencies, and the freedom of commercial
transactions. The resolutions of the (‘ommission on Inter-
national Credits are therefore based on the resolutions of
the other commissions.

II1. The conference recognizes, however, that this
general improvement in the situation requires a consid-
erable period of time, and that in present circumstances
it is not possible for certain countries to restore their
economic activity without assistance from abroad. This
assistance is required for periods which exceed the normal
term of commercial operations.

IV. The conference is of opinion that in principle the
resources out of which this assistance is to be provided
should be found from the savings of the lending countries
and must not result in undue increase of the fiduciary
circulation—that is to say, in the creation or extension of
a disproportion between means of payment and the genuine
requirements of business. .

V. The conference believes, on the other hand, that this
ageistance can only be effectively accorded to countries
which are prepared to assist one another in the restoration
of economic life, and to make every effort to bring about
within their own frontiers the sincere collaboration of all
groups of citizens and to secure conditions which give to
work and thrift liberty to produce their full results.

VI. The conference does not believe that, apart from
particular decisions dictated by national interests or by
congiderations of humanity, credits should be accorded
directly by Governments.

VII. It appears to the conference that one of the chief
obstacles to the granting of credits is the absence in borrow-
ing countries of sufficient security for ultimate repayment.
The conference therefore studied with attention in the
light of the general considerations enumerated above,
all the proposals presented with a view to creating guar-
antees which would provide satisfactory security for
exporters.

The conference has been forced to recognize that no
single system could by itself suffice to provide for the
many different needs of the various countries, and that it
is necessary to indicate a series of measures sufficiently
elastic to be adapted afterwards to every variety of cir-
cumstances.

For these reasons the conference decided to make the
following recommendations:

VIII. An international organization should be formed
and placed at the disposal of States desiring to have resort
to credit for the purpose of paying for their essential
imports. These States would then notify the assets
which they are prepared to pledge as security for the sake
of obtaining credit, and would come to an understanding
with the international organization as to the conditions
under which these assets would be administered.

The bonds issued against this guarantee would be used
as collateral for credits intended to cover the cost of com-
modities.

A plan based upon these principles is developed in the
annex. It has been devised to enable States to facilitate
the obtaining of commercial credits by their nationals.
1t is easy to see that the scheme is susceptible of develop-
ment in various directions, and that some of its provisions
might be adapted so as to facilitate the extension of credit
direct to public corporations.

A committee of financiers and business men should be
pominated forthwith by the Council of the League of
Nations for the purpose of defining the measures necessary
to give practical effect to this proposal.

IX. It has been represented to the conference that
more complete results might be achieved if the bonds used
as collateral were to carry some international guarantee.

The conference sees no objection to the further consid-
eration of this proposal. The committee referred to in
Paragraph VIII above might usefully consider the con-
ditions under which it could be applied.

X. It has also been represented to the conference that
an extension on international lines of the existing system
of export credit insurance would in many instances be of
great value in developing trade with countries where
political and social conditions give rise to an anxiety
which is often exaggerated by exporters. The conference
believes that an extension of this kind is worthy of con-
sideration, and that it should be examined in detail by
experts.

X1I. The attention of the conference has been called to
the present system of ‘‘finishing credits (Veredlungs-
kredit)”; that is to say, of credits under which a lien 1n
favor of the exporter or a banker is maintained on the raw
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material in all its different stages and upon the proceeds
of the manufactured article. This system has suffered
greatly owing to the lack in many countries of sufficient
legal protection for the exporter throughout the various
stages of importation, manufacture, reexportation, and
sale. The conference would suggest that the council
draw the attention of the different Governments to this
question, and summon an advisory body of legal experts
and business men to specify the legislative action which
it would be desirable to take in order to attain the desired
object in each of the countries concerned.

XII. Apart from the above-mentioned proposals which
the conference recommends the League of Nations to
adopt, and if possible to apply in practice, the conference
believes that the activities of the league might usefully
be directed toward promoting certain reforms, and collect
ing the relevant information required to facilitate credit
operations. In this connection the conference considers
it well to draw attention to the advantages of making
progress under each of the following heads:

(1) Unification of the laws relating to bills of exchange
and bills of lading;

(2) The reciprocal treatment of the branches of foreign
banks in different countries;

(3) The publication of financial information in a clear,
comparative form;

(4) The examination of claims by the holders of bonds
the interest on which is in arrears;

(5) An international understanding on the subject of
lost, stolen, or destroyed securities;

(6) The establishment of an international clearing house;

(7) An international understanding which would insure
the due payment by everyone of his full share of taxa-
tion and would avoid the imposition of double taxation,
at present an obstacle to the placing of investments
abroad.

XIII. During the course of its deliberations the con-
ference could not fail to be impressed by the fact that all,
or almost all, of the many proposals submitted for its con-
sideration require at some stage the active intervention of
the League of Nations. The conference is unanimously
in sympathy with this tendency, and believes that it is
desirable to extend to the problems of finance that inter-
national cooperation which the League of Nations has
inaugurated, and which it is attempting to promote in
order to improve the general situation and maintain the
peace of the world.

ANNEX.

1. In order that impoverished nations, which under
present circumstances are unable to obtain accommoda-
tion on reasonable terms in the open market, may be able
to command the confidence necessary to attract funds for
the financing of their essential imports, an international
commission shall be constituted under the auspice: of
the League of Nations.

2. The commission shall consist of bankers and business
men of international repute, appointed by the council of
the League of Nations.

3. The commission shall have the power to appoint
subcommissions and to charge them with the exercise
of its authority in participating (interessés) countries or
groups of countries.

4. The Governments of countries desiring to participate
ghall notify to the commission what specific assets they are
prepared to assign as security for commercial credits to be
granted by the nationals of exporting countries.

5. The commission, after examination of these assets,
shall of its own authority determine the'gold value of the
credits which it would approve against the security of these
assets.

6. The participating Government shall then be author-
ized to prepare bonds to the gold value approved by the
commission, each in one specific currency to be determined
on the issue of the bond.

7. The date of maturity and the rate of interest to be
borne by these bonds shall be determined by the partici-
pating Government in agreement with the commission.

8. The service of these bonds shall be secured out of the
revenue of the assigned assets.

9. The assigned assets shall in the first instance be ad-
ministered by the participating Government or by the
international commission, as that commission may in each
cage determine.

10. The commission shall at any time have the right of
making direct representations to the Council of the League
of Nations as to the desirability of transferring the admin-
istration of the assigned assets cither from the commission
to the participating Government or from the participating
Government to the commission.

11. The decision of the Council of the League of Nations
on this question shall be binding.

12. Afterthepreparation of these bondsthe participating
Government shall have the right to loan the bonds to its
own nationals, for use by them as collateral security for
importations.

13. The bonds shall be made out in such currencies and
in such denominations as are applicable to the particular
transaction in respect of which they are issued.

14. The participating Government shall be free to take
or not to take security for the loan of these bonds from the
nationals to whom they are lent.

15. The maturity and the rate of interest of the loan of
the bonds shall be fixed by agreement between the par-
ticipating Government and the borrower of the bonds;
they need not be the same as the maturity and the rate of
interest of the bonds themselves.

16. When making application to his Government for a
loan of these bonds, the importer must furnish proof that
he has previously obtained from the international commis-
sion express permission to enter into the transaction for
which the bonds are to be given as collateral. .

17. Each bond, before it is handed over by the partici-
pating Government to the importer, shall be countersigned
by the commission in proof of registra!ion. L

18. Having obtained the consent of the commission and
received from them the countersigned bonds, the importer
will pledge these honds to the exporter in a foreign country
for the period of the transaction. .

19. The exporter will return to him on their due dates
the coupons of the pledged bonds, and the bonds them-
selves on the completion of the transaction.

20. On receipt of the coupons and the bonds respec-
tively,the importer will return them to his Government.

21, Bonds returncd to the participating Government
shall be canceled and may subseduently be replaced by
other bonds, either in the same or in a different currency,
up to an equivalent amount.

22. The exporter, or if he has pledged the bonds the
institution with which he has repledged them acting on
his behalf, would be free, in the event of the importer not
tulfilling the terms of his contract, to hold until maturity
the bonds given as collateral by the importer, or to sell
them in accordance with the custom in his country in case
of default. . .

23. In the second alternative an option of repurchasing
the bonds direct must first be given for a short period to the
Government which issued them. .

24, 1fasaleisresorted to and resultsin a surplus beyond
what is necessary to cover the claims of the exporter upon
the importer, the exporter shall be held accountable for
thatsurplus to the Government which issues the bonds.

25. The revenues from the assigned assets shall be
applied as follows to the service of the bonds.

26. Out of these revenues, the commission or the par-
ticipating Government, as the case may be, shall purchase
foreign currencies sufficient to meet at their due date the
coupons on all bonds any time outstanding in the different
foreign currencies.
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27. In addition they shall establish abroad in the appro-
priate currencies a sinking fund calculated to redeem at
maturity 10 per cent of the bonds outstanding in each of
the different countries.

28. Further, in addition to the amounts provided for
payment of coupons and for the endowment of the sinking
fund, they shall establish out of the assigned revenues a
special reserve in one or more foreign currencies for the
redemption of bonds sold in accordance with paragraph 22.

29. The amount to be set aside for the special reserve
shall in each case be determined by the commission.

30. Any surplus remaining at the end of each year after
the provision of these services shall be at the free disposal
of the participating Government.

31. A participating Government shall have the right to
offerits own bonds as collateral for credits obtained for the
purpose of importations on Government account. The

revious assent of the commission will in these cases also

e required for the particular importations desired by the
participating Government. .

32. If a participating Government which has been in
control of 1ts assigned revenues should fail to fulfill its
obligations, the exporter concerned will notify the com-
mission and the commission will apply to the Council of
the League of Nations for the transfer of the management of
the assigned revenues to the commission.

33. The consent of the commission is necessary whenever
bonds secured on the assigned assets are given as collateral
and shall as a rule be accorded only for the import of raw
materials and primary necessities.

34. The commission may, however, at its discretion,
sanction in advance the importation of specified quantities

.of such goods.

35. Even in the case of imports under such a general
sanction a notification of the particular transaction must
be registered with the commission.

36. The assent of the commission must also be obtained
in every case to the term of the credit which it is proposed
to open.

REPORT OF THE INTERNATIONAL FINANCIAL
CONFERENCE.

The president of the conference on October 8
presented the following report:

In accordance with arrangements made by the Council
of the League of Nations the international financial con-
ference met at Brussels on Iriday, September 24, 1920, in
the Chamber of Deputies, which was generously placed at
its disposal by the Belgian Government and the president
of the chamber.

The discussions of the conference, which sat until Octo-
ber 8, have been governed by the resolution passed by the
Council of the League in February, 1920:

“The League of Nations shall convene an international
conference with a view to studying the financial crisis and
looking for the means of remedying and of mitigating the
dangerous consequencesarising fromit,”” and by the further
instruction approved by the council on Aungust 5, 1920, to
the effect that *‘none of the questions which are the subject
of the present negotiations between the Allies and Ger-
many should be discussed at the conference.”’

The members of the conference, 86 in number, while
appointed by their several Governments, attended as
experts and not as spokesmen of official policy. They
were drawn from those with both private and official expe-
rience and the conditions of their appointment permitted
them to give the conference the full benefit of their knowl-
edge and to express their personal opinions with freedom.
The members so attending represented the following 39
countries: Argentina, Armenia, Australia, Austria, Bel-
gium, Brazil, Bulgaria, Canada, China, Czecho-Slovakia,
Denmark, Esthonia, Finland, France, Germany, Greece,

Guatemala, Holland, Hungary, India, Italy, Japan,
Latvia, Lithuania, Luxemburg, New Zealand, Norway,
Peru, Poland, Portugal, Roumania, Serb-Croat-Slovene
State, South Africa, Spain, Sweden, Switzerland, United
Kingdom, United States of America, Uruguay.

I. REVIEW OF THE SITUATION.

Some of the financial ills from which the world is suf-
fering are common to all nations. But the severity of the
malady and the effects which it has produced on the body
politic have varied immensely in proportion to the degree
in which each nation has been immersed in the maelstrom
of the war. In order, therefore, to get a complete and
balanced picture of the situation, the conference first
devoted itself to hearing an exposition of the financial
situation of each of the 39 countries represented. These
statements constitute Volume III of this report.

Certain of the belligerent countries of Europe (Belgium,
Bulgaria, France, Germany, Great Britain, Greece, Italy,
and Portugal) unable to cover the expenses of the war
from their national current revenue, find their balance
sheet burdened with an enormous volume of both internal
and external debt, the amount of the latter being still
undetermined in the case of Germany. The total external
debt of the European belligerents converted into dollars
at par amounts to about 155 milliard dollars compared with
about 17 milliard dollars in 1913, which, even when full
allowance is made for the depreciation of money, repre-
sents a tremendous burden in proportion to the total na-
tional income of the belligerent countries. The external
debt, amounting to about 11 milliard dollars due to the
United States, to 1 milliard pounds sterling due to Great
Britain, presents an even more difficult financial problem
because in nearly every case it is payable in a currency
whic}iiis less depreciated than that of the country con-
cerned.

The Government expenditure of these belligerent coun-
tries has increased in proportions which vary between 500
and 1,500 per cent, the present figures amounting to be-
tween 20 and 40 per cent of the total national income.
The higher of these percentages represents the expendi-
ture of France, which includes in her budget a very large
sum for the restoration of her devastated provinces.

In all cases vigorous efforts have been made to introduce
an ordely fiscal system into State finance by the imposition
of fresh taxation—mostly in the form of direct taxes—and
the ordinary revenues are in most cases now equal to or not
far short of the ordinary expenditure. But except in the
case of Great Britain there is still a very large gap between
the total income and expenditure.

All of these countries have lost a very large propor-.
tion of their prewar holdings of gold and have enormously
increased their paper currencies. This process of inflation,
which has been reduced by Great Britain and checked by
France, still continues in other countries. Except in the
case of Germany and her allies, whose imports were pre-
vented by the blockade, all these countries have during
the war had an enormous excess of imports over exports.
This excess increased in some cases after the armistice,
but it is now diminishing. Indeed, in almost every case
there is now a perceptible growth of exports,

During the war the exchanges of these countries did not
reflect their real economic position, as artificial measures
were in most cases taken to stabilize them; but the ex-
changes rapidly deteriorated when these measures were
given up in 1919. This depreciation continued for 12
months. Since the spring of this year there have been
appreciable variations, but on the balance the net move-
ment has been toward improvement.

As a result of the war a number of new States have been
created, while certain existing States, some of which were
belligerents, have had their territories profoundly modi-
fied. Among these are Austria, Czecho-Slovakia, Estho-
nia, TFinland, Hungary, Latvia, Lithuania, Poland,
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: Roumanija, and Serbia. For none of these countries,
except Finland, is there a definite basis of comparison.
All of them have received as a legacy of the war extremely
depreciated currencies. In most cases the machinery of
an orderly State revenue system is not yet in operation,
and with enormous expenditure upon food relief, arma-
ments, and in some cases actual war, there is no sign yet
of any possibility of a budget equilibrium. In many of
these countries the printing press is still in operation.
On the other hand several of them are predominantly
agricultural. Their productive powers may recover rap-
idly, and a single good harvest, especially with the present
high price of food, is likely to strengthen both their finan-
cial and their economic position. In the case of Austria,
whose economic life has been more completely disinte-
grated than elsewhere, the situation is peculiarly difficult.

In the countries of Europe which were neutral during
the war, including Denmark, Sweden, Holland, Luxem-
burg, Norway, Spain, and Switzerland, the position is
essentially different; but the financial difficulties are also
serious. Insome casesheavy expenditure was incurred by
these countries directly in consequence of the war, and
they have had largely to increase their internal debt. But
in most cases the budget difficulties are due to the growth
of Government expenditures caused by the rise of prices
and the provision of subsidies to prevent this rise pressing
too heavily on the general population. This expenditure
has in some cases been met by increased taxation, but in
the case of Holland, Switzerland, and Spain there are con-
siderable deficits, and in the two latter cases no equilib-
rium is yet in sight. The trade position of these countries
also presents peculiar difficulties. During the war their
trade balances were very favorable, owing to the demand
for their products from the belligerent nations and the
stoppage of their imports. The result was an accumula-
tion of gold, which led to an expansion of currency and a
rise of prices almost as serious as that which for entirely
different reasons took place in the belligerent countries.
Since the war the trade situation has been reversed, as
these countries have been importing the goods required
to replenish stocks, and, owing in part to the premium to
which their exchanges have risen as compared with the
depreciated currencies of the belligerent nations, the
maintenance of their exports has become difficult. To
some extent, therefore, the favorable factors in the situa-
tion of these countries are actually an embarrassment.

The countries outside Europe have on the whole the
most favorable economic position. Though special con-
ditions affect certain of them, especially China, in general
it may be said that they have benefited by the ready dis-
posal of their products to the nations of Europe. Their
trade balances have been very favorable, and their ex-
changes have improved relatively to those of European
countries. They have in many cases been able to pay off
a large proportion of their external debts and, on the other
hand, have made large loans to their former creditors.
This is particularly the case with the United States, to
whom most of the countries of Europe are now heavily
indebted. But, asin the case of European neutrals, their
accumulation of gold has led to a rise in prices and has
rendered more difficult the maintenance of the volume of
their exports. Their future economic position, therefore,
is vitally dependent on the restoration of the purchasing
power of their European customers. It mustalso be kept
in view that many of these countries, especially in the
new hemisphere, have immense unfulfilled demands for
capital expenditure, and the world-wide shortage of capital
at the present time constitutes a serious handicap to their
development.

It is noteworthy, however, that, different as are the con-
ditions in these different groups of countries, certain fea-
tures are common to practically every country of the
world as a consequence of the destruction and dislocation
of the war. In every country the purchasing power of the
national currency has diminished and the cost of living

in terms of that currency has increased. With few excep-
tions, neptral as well as belligerent countries suspended
the gold basis of their currency. Even where the gold
basis has been retained the purchasing value of the cur-
rency has declined, for the value of gold itself in terms of
commodities has diminished to about one-half.

In every country international trade has been impeded,
dislocated, and diverted from its normal channels. The
inability of Europe to export during the war forced the
normal purchasers of her goods to look elsewhere for their
requirements, to develop production in unaccustomed
channels at home or in other countries overseas. Simul-
taneously Furope’s need for imports compelled the sale
of her capital holdings abroad, which are not, therefore,
now available for her present needs. The instability and
depreciation of exchanges resulting from these and other
causes have impeded the trade of both seller and buyer.
Countries with unfavorable exchanges have found it diffi-
cult to buy raw materials, and those with favorable ex-
changes have found in them an obstacle to the sale of
their exports. With half the world producing less than
it consumes and having insufficient exports to pay for its
imports, credits alone can bridge the gulf between seller
and buyer, and credits are rendered difficult by the very
causes which make them necessary. I'inally, every coun-
try finds impediments to its international trade in the
new economic barriers which bave been imposed during
and since the war.

II. Tae Livirs or FiNaNcial REMEDIES.

Such, in the briefest outline, is the economic and finan-
cial condition of the world which was presented to the
conference in vivid detail by the reports from the 39
countries attending it.

The members of the conference were conscious that,
limited to the sphere of finance both by their terms of
reference and their personal qualifications, they could
only deal with a part of the problem which faced the
Governments and peoples of the world.

Finance is, after all, only a reflection of commercial and
economic life—a part only, though an essential part, of its
mechanism. The wealth of the world consists of the
products of man’s work, and the sum total of human
prosperity can be increased only by an increase of pro-
duction. All that any official or organized action can do
is to create conditions which are favorable to production,
and of those the most important fall outside the sphere of
finance.

First and foremost, the world needs peace. The con-
ference affirms most emphatically that the first condition
for the world’s recovery is the restoration of real peace,
the conclusion of the wars which are still being waged,
and the assured maintenance of peace for the future. The
continuance of the atmosphere of war and of preparations
for war is fatal to the development of that mutual trust
which is essential to the resumption of normal trading
relations.

The world must resolve the rivalries and animosities
which have been the inevitable legacy of the struggle by
which Europe has been torn. This the conference ven-
tures to hope is no vain aspiration. Thefact that for the
first time since 1914 representatives of belligerents and
neutrals alike have met in conference is a good omen for
the future. The world needs the inauguration of a new
era of cooperation and good will between nations if it is to
repair the destruction of those years of struggle, if indeed
it is ever to secure the survival of its civilization.

If the first condition of recovery is peace between the
countries of the world, the next 1s peace within each of
them and the establishment of conditions which will allay
the social unrest that is at present impeding and reducing
production and which will restore social content and with
1t the will and the desire to work.

Among the conditions, however, which are essential if
a maximum production is to be attained is the existence
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of a system which facilitates the exchange of commodi-
ties and their equitable distribution, and within this third
sphere lies the task of finance and the especial problems
which the conference has had to consider.

I1I. RECOMMENDATIONS OF THE CONFERENCE.

The conference divided the work, involved in the ex-
amination of these problems into four parts and intrusted
special commissions of its members with the task of making
a detailed study and preparing specific recommendations
with regard to (a) public finance and (b) cwrrency and
exchange, (c) international trade and commerce, and (d)
international action with special reference to credits.

The recommendations of these committees which have
been unanimously approved by the conference are given
in {ull at the end of this report and thev require to be
considered as a whole with the detailed arguments on
which they are based.

The substance of these recommendations may be sum-
marized as follows:

GENERAL FINANCIAL CONSIDERATIONS.

The first step is to bring public opinion in every country
to realize the essential facts of the situation and particu-
larly the need of reestablishing public finances on a
sound basis as a preliminary to the execution of those
social reforms which the world demands.

Nearly every Government is being pressed to incur
fresh expenditure, largely on palliatives which aggravate
the very evils against which they are directed. The
country which accepts the policy of budget deficits is
treading the slippery path which leads to general ruin;
to escape from that path no sacrifice is too great.

The statements presented to the conference show that
on an average some 20 per cent of the national expendi-
ture is still being devoted to the maintenance of arma-
ments and to preparations for war. The conference
desires to affirm with the utmost emphasis that the world
can not afford this expenditure. Only by a frank policy
of mutual cooperation can the nations hope to regain their
old prosperity, and fo secure that result the whole resources
of each country must be devoted to strictly productive
purposes. The conference accordingly recommends most
earnestly to the Council of the League of Nations the
desirability of conferring at once with the several Gov-
ernments concerned, with a view to securing a general
and agreed reduction of the crushing burden which, on
their existing scale, armaments still impose on the im-
poverished people of the world, sapping their resources
and imperiling their recovery from the ravages of war.
The conference hopes that the assembly of the league
which is about to meet will take energetic action to this
end.

It is also of the greatest importance that every Govern-
‘ment should abandon at the earliest practicable date all
uneconomical and artifical measures which conceal from
the people the true economic situation.

To enable Governments, however, to give effect to the
principles of sound finance all classes of the community
must contribute their share. Industry must be so or-
ganized as to encourage the maximum production on the
part both of capital and of labor, as by such production
alone will those improved conditions of life be obtained
which it is the aim of every country to secure for its people.
All classes of the population, and particularly the wealthy,
must be prepared willingly to accept the charges neces-
sary to remedy the present situation. Above all, to fill
up the gap between the supply of and the demand for
commodities, it is the duty of every patriotic citizen to
practice the strictest possible economy and so to con-
tribute his maximum effort to the common weal. Such
private action is the indispensable basis for the fiscal
measures required to restore public finances.

The conference moreover strongly indorses the declara-
tion of the supreme council of the 8th of March last, ‘‘that
the States which have been created or enlarged as the
result of the war should at once reestablish full and friendly
cooperation and arrange for the unrestricted interchange
of commodities in order that the essential unity of Euro-
pean economic life may not be impaired by the erection
of artificial economic barriers.”” Hach country should
aim at the progressive restoration of that freedom of com-
merce which prevailed before the war, including the
withdrawal of artificial restrictions on, and discriminations
of price against, external trade.

REVENUE AND EXPENDITURE.

Where it is impossible to keep expenditure within the
limits of existing revenue fresh taxation must be imposed
to meet the deficit, and this process must be ruthlessly
continued until the revenue is at least sufficient to meet
the full amount of the recurrent ordinary expenditure.
The relative advantages of the various possible methods
of taxation depend on the special economic conditions
obtaining in each country, and each country must decide
for itseli on the methods best suited to its own internal
economy.

In future the loans which are required for urgent capital
purposges must be met out of the real savings of the people.
But these savings have, as it were, been pledged for many
vears ahead by the credits created during the war, and
the first step to raising fresh money must be to fund the
undigested floating obligations with which the markets
are burdened.

CESSATION OF INFLATION,

It is of the utmost importance that the growth of “infla-
tion” should be stopped. It should be clearly understood
that this artificial and unrestrained expansion of the cur-
rency does not and can not add to the total real purchasing
power in existence, so that its effect must he to reduce the
purchasing power of each unit of the currency. Inflation
is in fact an unscientific and ill-adjusted method of tax-
ation.

The effect of it has been to intensify, in terms of the
inflated currencies, the general rise in prices, so that a
greater amount of such currency is needed to procure the
accustomed supplies of goods and services. Where this
additional currency was procured by further “inflation ”—
i. e., by printing more paper money or creating fresh
credit—there arose what has been called a “vicious
spiral” of constantly rising prices and wages, and con-
stantly increasing inflation with the resulting disorganiza-
tion of all business, dislocation of the exchange, a pro-
gressive increase in the cost of living and consequent
labor unrest. :

It is highly desirable that the countries which have
lapsed from an effective gold standard should return
thereto. It is impossible to say how or when all the
older countries would be able to return to their former
measure of effective gold standard or how long it would
take the newly formed countries to establish such a
standard. But in the opinion of the conference it is use-
less to attempt to fix the ratio of existing fiduciary curren-
cies to their normal gold value. Unless the condition of
the country concerned was sufficiently favorable to make
the fixing of such a ratio unnecessary, it could not be
maintained.

The reversion to, or establishment of, an effective gold
standard by any means other than devaluation would in
many cases demand enormous deflation, and it is certain
that such deflation, if and when undertaken, must be
carried out gradually and with great caution, otherwise
the disturbance to trade and credit might prove disastrous.

The conference does not recommend any attempt to
stabilize the value of gold and gravely doubts whether
any such attempt could succeed. It believes that neither
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an international currency nor an international umit of
account would serve any useful purpose or remove any
of the difficulties from which international exchange
suffers to-day.

CENTRAL BANKS OF ISSUE.

The conference is of opinion that in countries where
there is no central bank of issue, one should be established,
and if the assistance of foreign capital were required for
the promotion of such a bank, some form of international
control might be necessary.

Attempts to limit fluctuations in exchange by imposing
artificial control on exchange operations are futile and
mischievous. In so far as they are effective they falsify
the market, tend to remove natural correctives to such
fluctuations and interfere with free dealings in forward
exchange which are so necessary to enable traders to
eliminate from their calculations a margin to cover the
risks of exchange, which would otherwise contribute to
the rise in prices.

EXTERNAL CREDITS.

The conference recognizes, however, that any general
improvement in the situation requires a considerable
period of time, and that in present circumstances it is
not possible for certain countries to restore their economic
activity without assistance from abroad. This assistance
is required for periods which exceed the normal term of
commercial operations.

Thisassistance, however, can only be effectively accorded
to countries which are prepared to cooperate with one
another in the restoration of economic life and to make
every effort to bring about within their own frontiers the
sincere collaboration of all groups of citizens and to secure
conditions which give to work and thrift liberty to produce
their full results.

The conference does not believe that apart from the
particular decisions dictated by national interests or by
considerations of humanity, credits should be accorded
directly by governments.

NEW CREDIT ORGANIZATION.

The conference makes the following recommendations:
An international organization should be formed and placed
at the disposal of States desiring to have resort to credit
for the purpose of paying for their essential imports.
These States would then notify the assets which they are
prepared to pledge as security for the sake of obtaining
these credits and would come to an understanding with
the international organization as to the conditions under
which these assets would be administered.

The bonds issued against this guaranty would be used
as collateral for credits intended to cover the cost of
commodities.

A plan, the details of which are set out in the annex
to this report, ‘is unanimously recommended by the
conference, which considers that a committee of financiers
and business men should be nominated forthwith by
the Council of the League of Nations for the purpose of
defining the measures necessary to give practical effect to
this proposal.

EXPORT CREDIT INSURANCE.

An extension on international lines of the existing
system of export credit insurance would also in many
instances be of great value in developing trade with coun-
tries where the uncertainty of political and social condi-
tions give rise to a lack of confidence. The conference
believes that an extension of this system is worthy of con-
sideration and that it should be further examined 1n detail
by experts.

FINISHING CREDITS.

The attention of the conference has also been called to
the present system of ‘‘finishing credits”-—that is to say,
of credits under which a lien in favor of the exporter or &
banker is maintained on the raw material in all its different
stages-and upon the proceeds of the manufactured article.

The council of the league is recommended to draw the
attention of the different Governments to this question
and to summon an advisory body of legal experts and busi-
ness men to specify the legislative action needed to attain
the desired object in each of the countries concerned.

MISCELLANEOUS PROPOSALS.

Apart from the above-mentioned proposals, the confer-
ence believes that the activities of the league might use-
fully be directed toward promoting certain reforms and
collecting the relevant information required to facilitate
credit operations. In this connection the conference con-
sidersit well to draw attention to the advantages of making
progress under each of the following heads:

Unification of the laws relating to bills of exchange and
bills of lading.

The reciprocal treatment of the branches of foreign
banks in different countries.

The publication of financial information in a clear,
comparative form.

The examination of claims by the holders of bonds, the
interest on which is in arrear.

An international understanding on the subject of lost,
stolen, or destroyed securities.

The establishment of an international clearing house.

An international understanding which, while insuring
the due pavment by evervone of his full share of taxation,
would avoid the imposition of double taxation which is
at present an obstacle to the placing of investments
abroad.

It will be seen that these recommendations involve both
internal action by the several Governments and also
international cooperation. For the measures taken in
their respective countries the several Governments are
and must, of course, remain responsible, though on cer-
tain questions the conference has ventured respectfully
to tender to them its advice.

The conference is unanimous, however, in believing
that national action is not by itself sufficient. Inter-
national cooperation, of which the conference itself is the
first effort and example, must continue and develop, and
in this the League of Nations must take the initiative.
The specific recommendations now made, such as the
proposal to form a new international credits organization,
are only instances of the measures of international coopera-
tion which require to be elaborated in more detail.

The work of the present conference has been a com-
mencement only. It will be necessary to follow up the
diagnosis now arrived at by a systematic studv of the
comparative progress made in the solution of the present
difficulties and by continued collaboration in devising
new proposals to meet new circumstances as they develop.
For this purpose and for the work of a continuous character
which each of the commissions has recommended within
its own sphere, a permanent organization wilt be neces-
sary, and it may be desirable for the conference itself to
meet again at a later date.

In this connection, the terms of reference of the present
conference were, as already stated, limited by the council
of the league. The conference has never sought to over-
step the limits which the Council of the League of Nations
set to the scope of its deliberations. It, however, feels
justified in associating itself with the hope expressed by
M. Léon Bourgeois in his report to the council of April
5 last, to the effect that the economic uncertainty which
besets alike the countries which are entitled to receive
and the countries which ate under an obligation to pay
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reparation claims may speedily be removed, since the
settlement of this question is indispensable not only for
the reconstruction of the countries devastated by the
war—a matter of capital importance to the reestablish-
ment of Europe’s economic equilibrium—but also for the
recovery of the States on whom the burden of this repara-
tion lies.

IV. Tre UnaNIiMOUS CHARACTER OF THE RECOMMENDA-
TIONS,

Some of the recommendations of the conference may
appear axiomatic in character rather than original contri-
butions to the financial problem of the world. Their
adoption, however, would mean a fundamental change in
the policies of the great majority of European countries.
It may, for example, seem almost a platitude to say that
it is essential that Governments should meet their ordinary
current expenditure out of their ordinary current revenue,
and that, if they do not do so, the inflation and an increased
cost of living are inevitable. In nearly 3 out of 4 of the
countries represented at the conference, however, and in
nearly 11 out of 12 of European countries, budgets do not
at present balance and many of them show no prospect of
doing so in the near future.

In these circumstances the recommendations made col-
lectively and unanimously by the conference may perhaps
claim a special force and significance.

The members of the conference venture to call special
attention to the way in which, selected by the Govern-
ments of 39 countries representing about 75 per cent of
the population of the world, they have been able through
this fortnight’s discussion to arrive at a general agreement
as to the main features of the world’s economic and finan-
cial position, and some at least of the most important
meagures urgently required for its restoration. They
therefore have been able to give to their suggestions the
force of collective and unanimous recommendations.

Whatever may be the future of our positive proposals,
the conference can not have been in vain. It has been a
gathering unique in the history of the world. It has not
been a gathering of statesmen, working at the solution of
political difficulties in the interest of their particular
countries; it has been a gathering of experts from all
nations working for the solution of the common problem
of the whole world. Such differences and divergencies
of view as may have existed were brought to the common
stock, and all alike have benefited by the interchange of
views which resulted. As the work ot the conference and
its commissions proceeded, there developed a spirit of close
and intimate cooperation such as might scarcely have
been thought possible. That cooperation is in itself a
factor of the utmost importance. Kach country has had
the opportunity of presenting to the rest of the world its
special difficulties, its particular anxieties, and all have
contributed toward finding a solution.

REMARKS OF THE AMERICAN REPRESENTATIVE.

An extract from the remarks of Mr. Boyden,
unofficial representative of the United States
of America, at the afternoon session of Tuesday,
September 28, of the International Financial
Conference, held in Brussels, 1920, is printed
below:

* * ¥ T can refer the gentlemen present, many of
whom have doubtless in their minds the possibility of
aid in the way of credit or otherwise from the United
States, to the policy of our Government in that respect,
which has been expressed in the letter from Mr. Glass,
which is contained in the first printed document which
was presented to this conference. That letter ex-
presses the official opinion of our Treasury. It was

confirmed by the present Secretary of the Treasury, Mr.
Houston, shortly after he took office, and so I do not go
beyond my authority for a statement of our governmental
position with regard to the possibility of Government loans
and refer you to those authorized Government state-
ments. Beyond that there will always be the friendly
and charitable spirit of the American people; thathasbeen
enormous, it continues, and my personal faith is that it will
continue, and yet, after all, the result of charity can but
be small. Further, there is the possibility of relations in
ordinary business ways. America is a business nation,
America is always ready for business, and America will
be ready to do business even more than she is now doing
with Europe whenever conditions are such that business
can be done, but at present it is my personal view that
Americans will find it difficult to convince themselves in
large numbers and to great amounts that Europe under
present conditions is a good business risk. I ask you,
gentlemen, to bear in mind first that Americans as a whole
have never accustomed themselves to sending their money
into foreign countries; that is an unfortunate fact from the
present point of view. We, as individuals who have sur-
pluses to invest, have always found opportunities for in-
vestment at home and have never grown into the habit
largely of sending our money abroad. When you add to
that the fact that Burope has gone through this terrible
war and recognize the conditions which one sees in Europe,
you have in your mind’s eye a picture of conditions which
will enable you as financiers to see something in the way
in which Americans regard investment abroad; and yet
that investment is now going on and will continue to go
on, but only to the extent that our business men find it s
justified by the conditions. Our business men will see
that it is justified by the conditions as they see and realize
how much Europe is actually doing now and has done
already to readjust these conditions, and as they see a
growing feeling of harmony and unity among these sepa-
rated States in Europe.

If America could see advance toward something in the
way of economic union among the different States of
Europe; if America could see gradually coming about a
decrease in the hostility which reigns to a large extent
among these different States, you would then find the
psychology of the American business man very much
changed as to conditions over here. The contrast between
these States over in Europe, separated by customs bound-
aries, separated by laws of demarkation between different
nationalities jealous of each other, separated in every
way—the contrast, I say, between that condition of things
and the state of things which exists between our States of
the United States is a striking one to the American. He
sees how the absence of these boundaries enables the
United States to do business from the Atlantic to the
Pacific, from the boundary of Mexico to the boundary of
Canada, and how much that facilitates the ordinary inter-
change of business commodities and all the relations of
life. He sees contrasted with that, over here in Europe,
the different States, each working largely for itself and all
failing to work in harmony. When you see growing out
of this situation something more in the way of union
among the States in Europe you will see this change of
which I speak, in the psychology of the American business
man. And this conference, gentlemen, will have some-
thing to do toward leading to that state of things. The
fact that you gentlemen representing these different
countries are able to gather in this hall and talk together
in the friendly spirit in which you are talking, and will
talk, will aid in that. The fact that the league has
invited here representatives of the nations who were
vanquished in this war will help America to appreciate’
that there is a chance that Europe may get together. I
congratulate the league on the fact that it has taken this
step and that we are to-day to listen to the representatives
of the vanquished nations. When a struggle like this has
ended it is for the victors to go more than half way, and I
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am glad that the league has done something in the way
of going to meet those men against whom we were fighting
as we believe for correct principles. That union, gentle-
men, will come. One of the members spoke yesterday of
the fact that union in South Africa had brought about
good results. We in America always have in our minds
the fact that some 60 years ago our country was divided
over a fight regarding principles which were held sacred
both by the North and by the South, and that to-day our
country is as united as any country in the world, and that
the ravages and passions which were aroused by that time
have disappeared. So we look forward to something of
that kind. It will take time, but we hope that all you
gentlemen will take away from this convention this idea,
that cooperation in Europe is one of the foundation prin-
ciples of Furopean rehabilitation; that the spirit of good
will i8 an economic principle which it is worth while for
this convention to emphasize; and that this convention
may well take for one of its mottoes, for one of its reso-
lutions, the language which you all see behind the Presi-
dent, “V'union fait la force.”

Adjusting Salaries of Bank Employees to Meet
Changes in the Cost of Living.

The following is a description of a plan de-
vised for ascertaining changes in the cost of
living of bank employees, with a view to afford-
ing a basis for changes in salaries in accordance
with such changes in the cost of living. It is
based upon certain information obtained by
the Division of Analysis and Research in a
study made some time ago and represents in
substance part of the report of the division.

The problems involved in measuring changes
in the cost of living are twofold.

(1) The determination of changes in prices
of various classes of consumption goods, and

(2) The determination (in order to give
proper weighting to such price changes) of the
percentage of the total expenditures of a typical
family or individual going toward food, rent,
clothing, etc., in each salary group which is
considered. Any single set of such figures
would, of course, be confined to one locality,
but the method would be substantially accu-
rate and would be applicable to other sections
as well.

It should be noted that this study does not
consider the extent to which salaries in the
past have been adjusted to changes in the cost
of living, nor does it attempt to compare pres-
ent salaries with any minimum cost of living
standard, such as has been prepared by the
Bureau of Labor Statistics for Washington,
D. C., as well as for various coal mining centers.

Measurement of price fauctuations.—The Bu-
reau of Labor Statistics has been preparing at
intervals of six months reports showing per-
centage price changes since December, 1914, of
the various classes of consumption goods,
namely, food, rent, clothing, etc., for fourteen
or more cities throughout the United States.
It is thought that this material furnishes the

best information available relative to retail
price changes. It would appear that informa-
tion covering price changes at six months in-
terval would be sufficient for the purpose at
hand.

Determination of proportion of expenditures
for various purposes.—A questionnaire was pre-
pared and distributed to all employees of Fed-
eral Reserve Banks receiving salaries of less
than $5,000 per annum, requesting certain in-
formation relative to expenditures for the cal-
endar year 1919. The questionnaire was di-
vided into two sections, one to be filled in by
married individuals, heads of families, and all
others who for one reason or another could best
give the expenditures of a family group rather
than their own individual expenditures, the
other to be used by those giving their own indi-
vidual expenditures. Allowing for the discard
of faulty schedules, the following are the total
number of schedules which were found usable:

Individuals.
Federal . .
Reserve F;?é;“" Notillgligg 2t | Living at home. | Total.
district. ‘ .
Males. |Females.| Males. |Females.
115 11 11 86 149 372
819 51 71 401 806 2,148
79 7 11 33 48 178
144 24 27 97 172 464
59 11 41 60 124 295
57 22 20 32 41 172
227 20 38 66 105 156
100 22 30 45 7% 273
40 17 19 31 57 164
70 17 31 32 40 190
97 45 21 35 22 220
. 94 12 26 16 40 188
Total...| 1,901 259 346 934] 1,680 5,120
A basis was thus afforded for determining

the proportionate expenditures for each pur-
pose in each of the cities in which Federal Re-
serve Banks are located. The salary groups
which were employed are as follows:

Under $600. $2,400 and under $2,700.
$600 and under $900. $2,700 and under $3,000.
$900 and under $1,200. $3,000 and under $3,300.
$1,200 and under $1,500. $3,300 and under $3,600.
$1,500 and under $1,300. $3,600 and under $3,900.
$1,800 and under $2,100. $3,900 and over.

$2,100 and under $2,400,

Little dependency is to be placed on the in-
formation relative to individuals in the salary
groups under $600, for the reason that the ma-
jority of these employees were of working age
only a part of the calendar year 1919, and thus
for the major part of the year they were not
working, but usually attending school. The
returns from those who gave family expendi-
tures have been tabulated separately. The
returns from those who gave their individual
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expenditures have been divided (1) on the basis
of whether the individual was living with the
immediate family or nearest relatives, (2) by
sex. In the case of those who live with the
family or nearest relatives it would have been
impossible to separate food from rent cost, so
that the individual was therefore asked to give
the sum paid regularly each week to the family
in lieu of board and lodging, and the amount
spent for food outside of the home. In tabu-
lating these returns these two items were added
and the resulting figures entitled ‘“‘food and
rent.”

This information relative to expenditures of
employees of Federal Reserve Banks should be
representative of the expenditures of bank em-

ployees in general. For any one of these cities
then, were it desired by an individual institu-
tion to follow changes in the cost of living, it
would be necessary to take the price changes
furnished by the Bureau of Labor Statistics at
six months intervals, and to weight these ac-
cording to the percentage distribution of ex-
penditures shown for the employees of the par-
ticular salary group under consideration. In
this manner it would be possible to obtain
changes for the entire employees of the institu-
tion receiving less than $5,000 per annum.

The following figures for the Federal Reserve
Bank of New York show the general character
of the data, and are representative of the re-
sults obtained.

Analysis of returns on questionnaire relative to expenditures during calendar year 1919 of employees of the Federal Reserve
Bank of New York.

SECTION I. RETURNS OF THOSE WHOQ GAVE EXPENDITURES FOR THE FAMILY GROUP RATHER THAN FOR THEM

SELVES INDIVIDUALLY (MAJORITY FOR THE WHOLE

OR A PART OF THE YEAR WERE MARRIED AND LIVING

WITH HUSBAND OR WIFE, OR WERE THE MAJOR SUPPORT OF THE FAMILY GROUP IN WHICH THEY LIVED).

Expendituresfor—
Furniture and
Rent. Heat and light. Food. Clothing. house furnish- | Miscellaneous. | m.o)
Num- ng. expend-
Salary group. B;’;e’;f Per Per Per Per Per Per ;ﬁ‘gﬁ;;
cent cent cent cent cent cent | amount.
Averagelof total| Average of total| Average of total] Average|of totall Averageloftotal| Average of total
amount.| ex- |amount. ex- |amount. ex- [amount. ex- jamount. ex- |amount.] ex-
pend- pend- pend- pend- pend- pend-
iture, iture. iture. 1ture. iture. iture.
$600 and under $900.. .. 7 $2091 | 26.5 $50 4.5 8419 | 38.1 $179 | 16.2 84 .4 $158 | 14.3 $1,101
$900 and under $1,200 26 349 ¢ 22.2 60 3.8 677 | 43.0 2121 13.4 31 1.9 248 | 15.7 1,577
$1,200 and under $1,50 68 339 18.6 73 4.0 821 | 45.0 2361 13.0 111 6.1 244 | 13.4 1,824
$1,500 and under $1,800 95 334) 17.3 73 3.8 878 | 45.4 216 | 14.3 92 4.8 283 | 14.6 1,936
$1,800 and under $2,100 166 379 | 17.4 77 3.6 924 | 42.3 204 | 13.5 147 6.7 3621 16.6 2,183
$2,100 and under $2,400 182 436 | 17.9 84 3.4 960 [ 39.4 369 | 15.1 135 5.5 453 | 18.6 2,437
$2,400 and under $2,700. ... 99 463 | 17.9 84 3.2 1,035 | 40.1 398 | 15.4 141 5.6 463 | 17.9 2,584
$2,700 and under $3,000. ... 57 476 | 15.8 95 3.2 1,206 | 39.9 516 | 17.1 184 6.1 544 | 18.0 3,021
$3,000 and under $3,300. ... 49 491 15.6 127 4.0 1,177 | 37.4 -534 | 16.9 264 8.4 557 17.7 3,150
$3,300 and under $3,600. ... 20 641 [ 19.4 126 3.8 1,076 | 32.5 552 | 16.7 159 4.8 57 22.9 3,311
$3,600 and under $3,900. ... 18 543 | 15.4 123 3.5 1,297 1 36.7 549 | 15.6 129 3.7 801 | 25.2 3,532
$3,900 and over............ 32 633 | 14.6 118 2.7 1,557 | 35.9 7221 16.7 215 5.0 1,001 | 25.2 4,336

SECTION II. RETURNS OF THOSE WH%

GAVE THEIR EXPENDITURES AS
XPENDITURES. CLASSIFIED BY SEX.

INDIVIDUALS RATHER THAN FAMILY

A .—Returns of those who, for the major portion of the year, did not live with immediate family or nearest relatives.

Expenditures for—
Rent. Food. Clothing. Miscellaneous. Total

Number expend-

Salary group. of cases. Per cent Per cent Per cent Per cent ;E,Lél;:sg’e

Average ! oftotal | Average | of total | Average | of total | Average | of total amount

amount. | expend- | amount. | expend- | amount. | expend- | amount. | expend- *

iture. iture. iture. iture.
MALE ]
Under $600. .. onnemiiniiiiiii i, 5 $317 19.7 $599 37.3 $257 16.0 $433 26.9 $1, 606
$600 and under $900...... 3 182 23.7 304 39.4 133 17.3 151 19.6 770
$900 and under $1,200.... 7 171 14.6 540 46.0 194 16.6 268 22.9 1,173
$1,200 and under $1,500.. 10 255 17.3 613 41.5 198 13.4 412 27.8 1,478
$1,500 and under $1,800. . 7 348 22.2 632 40.4 238 15.3 346 27.1 1,564
$1,800 and under §2,100.. 5 358 19.4 615 33.3 229 12.4 644 34.9 1,846
$2,100 and under $2,400. 6 341 17.8 743 38.7 296 14.4 559 29.2 1,99
$2,400 2114 OVeT. s aevreonnnnanaianiaaaa. 8 524 18.3 929 32.4 316 11.0 1,097 33.3 2, 866
FEMALE.

Under $600..u. o veeeeenienaeeannnn.. 1 368 20.9 550 3.2 388 22,0 459 26.0 1,765
$600 and under $900.. 4 212 19.1 380 | 34.3 222 20.1 294 26.6 1,108
$900 and under $1,200 35 246 20. 6 452 38.0 267 22.4 226 19.0 1,191
$1,200 and under $1,501 14 333 23.5 485 34.2 274 19.3 327 23.0 1,419
$1,500 and under $1,800. 9 298 20.3 512 35.0 284 19.4 374 25.5 1,468
$1,800 and under $2,100. 5 443 26. 8 548 33.1 360 21.8 303 18.3 1,654
$2,100 and under $2,400 2 352 19.2 501 27.3 300 16.4 682 37.1 1,835
$2,400 and over...... 1 468 22.9 728 35.6 465 22.7 384 18.8 2,045
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SECTION IL. RETURNS OF THOSE WHO GAVE THEIR EXPENDITURES AS INDIVIDUALS RATHER THAN FAMILY
EXPENDITURES. CLASSIFIED BY SEX—Continued.

B.—Returns of those who, for the major portion of the year, lived with immediate family or nearest relative.

Expenditures for—
. . Total
N umber Food and rent. Clothing. Miscellaneous. expendi-
Salary group. of cases tures,
- average
Per cent Per cent Per cent | amount.
Average | oftotal | Average | oftotal | Average | of total
amount. | expendi- | amount. | expendi- | amount. | expendi-
ure. ture. ture.
MALES

Under $600. . . .ovoeeiniirria i aaia e e raaaaanns 16 $612 58.1 $205 19.5 $236 22.4 $1,053
$600 and under $900....... 54 601 55.4 216 19.9 268 24.8 1,085
$900 and under $1,200..... 130 681 58.8 215 18.5 263 22.7 1,159
$1,200 and under $1,500. . . 79 814 57.9 247 17.5 346 214.6 1,407
$1,500 and under $1,800. .. ... 61 934 59.0 250 15.8 401 25.3 1,585
$1,800 and under $2,100.... .. 33 1.081 57.2 277 14,7 533 28.2 1,801
$2,100 and under 82,400. .. .. ... i iiiiiiei e iieiaaniaaaen 19 1,073 54.2 281 14.2 626 31.6 1,980
$2,400 and OVer.. .. it e eee s 9 1,306 54.1 260 12.0 818 33.9 2,414
Under $600 19 454 50.9 268 30.1 170 19.1 892
$600and under $900.. ... ... ... . ieiiiiiao.. 94 520 51.0 306 30.0 193 19.0 1,019
$900and under $1,200. . - ... iiiiiiiiiie e, 477 606 51.7 339 29.0 226 19.3 1,171
$1,200 and under $1,500... 170 122 52.8 369 27.0 217 20.2 1,368
$1,500 and under $1,800.. .. .. .. 34 804 50.8 406 25.7 374 23.6 1,584
$1,800 and under $2,100. ... .. .- 7 849 50.0 427 25.2 422 24.8 1,694
$2,100 and under $2,100.. . .. 3 862 48.0 460 25.6 472 26.3 1,794
$2,400 800 OVOr. et eeeie ettt e 2 781 42.6 358 19.5 697 38.0 1,836

Gold Reserves of Principal Banks of Issue, 1910-
1920. .

In the table below are shown the amounts
of gold reserves held by the banks of issue and
by the Governments of the leading countries of
the world, the amounts held by the Govern-
ments being limited to the gold held as reserve
a%ainst currency. The table is in continuation
of one published in the FEDERAL RESERVE
BurrLerin for February, 1919, page 140. The
figures represent actual vault holdings, exclu-
sive of gold held abroad and of foreign credits.

Figures for the United States include:

(1) Amounts of gold held in the Treasury
of the United States at the end of the calendar
year and reported among the free assets of the
Government, i. e., exclusive of gold cover for
gold certificates outstanding, also of amounts
of gold held for redemption of Federal Reserve
notes.

(2) Amounts of gold held by the national
banks and reported in their statements to the
comptroller nearest the close of the years 1910—
1916. Of the clearing-house certificates re-
ported by the national banks 60 per cent was
estimated to represent gold.

(3) At the close of 1914-1920 gold holdings
of the Federal Reserve Banks. These hold-
ings are exclusive of the amounts of gold held
by foreign agencies, but include amounts of
the banks’ and agents’ redemption funds held
in the Treasury.

A summary of the figures showing gold
holdings in 1913 and in 1920, by countries
arranged in groups, is shown below. Russia

is not included in this table because no recent
figures are at hand.

Aggregate gold holdings show an increase
of 3,075 millions, or about 97 per cent, for
the seven-year period. This growth of gold
reserves in central institutions represents in
part the result of efforts made by the Govern-
ments to withdraw gold from general circula-
tion and to concentrateit in the banks of issue,
where it supports fiduciary currency and also
is available when international gold payments
are to be made.

Most of the allied countries show gains in
gold, though Italy, Belgium, Rumania and
Canada report smaller amounts than seven
years earlier. The largest increases in gold
holdings in this group are shown for the United
States, England, and Japan.

The German Reichsbank shows a loss of 19
millions of gold between December 31, 1913,
and October 23, 1920. This decrease below the
prewar amount is not, however, a measure of
the loss of gold by Germany. When the war
broke out gold was gathered into the vaults
of the central bank from all over the country,
the aggregate holdings of the Reichsbank
reachir.g 600 millions at the end of 1916. Dur-
ing the summer of 1917 and the spring of 1918
considerable shipments of gold were made by
the Reichsbank to neighboring neutral coun-
tries to pay for food and other supplies and to
improve the exchange position of the mark, so
that by the middle of September, 1918, the gold
holdings of the Reichsbank had decreased to
559 million dollars. Following the Brest-Lit-
vosk treaty about 50 millions of gold were
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added to the Reichsbank’s gold reserves, which
reached a total of 607 millions at about the time
of the armistice (Nov. 7, 1918). Sinee then the
Reichsbank has lost about 340 millions, a large

ortion of which was paid out for food after the
Eft’mg of the allied blockade. A loss of 206
millions shown for the Austro-Hungarian Bank
represents chiefly gold transferred to Germany
and figuring among the gold accretions of the
Reichsbank during the early period of the war.
In the case of Russia the latest available figures
are for 1917; since that time large amounts of
the gold have left the country, and there are no
reliable figures as to the amounts still in Russia.
Shipments of gold to obtain credits in Great
Britain for the purchase of war materials be-
tween October, 1914, and the early part of 1917
decreased the Russian stock of golpd by about
330 million dollars. Gold to the amount of 333
million dollars is known to have fallen into the
hands of the Kolchak Government, about 123
millions of which was paid for military supplies
to Allied Governments and to an Anglo-Ameri-
can syndicate. Part of the remaining 210 mil-
lions was recaptured by Bolshevik troops.
From the above data, published by the former
Russian assistant minister of finance, Novitsky,
in the New York Times of July 4, 1920, it
appears that the Bolshevik authorities at one
time or another controlled, in addition to over
60 millions of Rumanian gold, between 400
and 500 millions of gold formerly held by the
Russian State Bank.
gold reserve of the Rumanian Central Bank

Practically the entire | 4

was transferred to Russia for safekeeping
during the German invasion, and has not yet
been returned.

All the neutral countries show large gains
in gold for the period, the agoregate gain being
about 1,034 millions. The largest additions
to gold reserves among neutral countries are
reported by Spain, Netherlands, and Argentina.

Central gold reserves of leading countries, 1920 and 1913.

[In millions of dollars.]

! Change between
1913 and 1920.

;
Country. | 1920 | 1913
} Increase. | Decrease.
|
TOtAleereaencrnrenrceenens 6,256 | 3,181 3,075 |-eeeennnn
Allied countries, total...... | 4,436 | 2,170 2,266 |oennenn..
United States.................... 2,098
England.................. veen 738
France.................... 683
Ttaly..... 204
Belgium.. 51
Rumania...........o.oooaann i
Canada... 93
Japan......o..ceiiiiiin 451
Indigecieeeieenniiiiiiiiiiiiiaaes 116
Central Powers, total ...... 305 | 530 |.......o.. 225
GOIMANY.cueeannennecaneannann- 260|279 |.......... 19
Austro-Hungary................. 45 251 |.......... 206
Neutral countries, total....| 1,515 481 1,034 ...
Sweden......cooiiiiiiiiiiiiaaans 76 27
NOrway,eeeeveeeeinaroanes e 39 13
Denmark. ................ 61 20
Netherlands............... 256 61
Spain....... 474 92
Switzerland. 104 33
Argentina... 416 225
89 10
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Movement of the gold reserves of the principal countries, 1910-1920.

[In thousands of dollars.]

! United Ttaly;note
| TStates Bank of refsgrrlveg
reasury : of the
national | EOglaNd | poni op | RUSSIAN | ponksof | Bankof | Gomman | Austre- | pankof | Bankof
banks, and France. issue and | Belgium. 8 Sweden. | Norway.
Tederal | TeNCy note Bank. of the bank, Bank,
Reserve | oServes. National
Banks. Treasury.
644,443 152,892 632,924 634,300 273,901 39,816 157,459 267,543 21,535 9,711
658,925 157,860 618, 855 648, 500 288,515 8,002 173,352 261,732 22 758 10,844
661,543 147,594 619,009 683,900 294,803 184,998 245 113 26 816 10,814
691,514 170 245 678, 856 786, 800 288,103 278,687 251 421 27 372 12,846
827,703 428 221 802, 501 803,400 299 759 498, 508 213, 757 29 088 11,181
1,312,329 389 205 967, 950 831,200 293 453 531,954 138,758 33,385 18,028
1,442,229 402 970 652, 885 758,396 255 720 599, 873 58,759 49,183 33,027
PRLID| mat| ome) eomoit | mul R TR T
2,245,720 523,63 [ 17 ot 538, 8
2,007,713 583,211 604,847 | ...l 203, 441 259,519 45,111 75,350 39, 590
12,097,843 | 2738,243 | 3682,711 |............ 4203, 654 551,435 | 6260,032 745,180 875,639 939,481
‘ Domestic India
! Canadi ?on(;fe?stign gold re-f Goverg— National
‘Canadian | fund of the| serves o men ationa,
Bankof | Bankof | g, | Bankof \Gocem. | Argentine | the Bank | rupes | Bankof | Bank .
Den- Neth Switz Total,
s x 1 gnder_ Spain. Ton der- ment Govern- | of Japan | reserve Java. of Ru- .
marx. S * reserves. ment, and of the | held in mani
Govern- India.
ment.,
18,319 49,948 79,280 30,034 74,789 179, 447 67,360 1330,103 |.......... (21 3,363,894
18,556 56,426 80,693 31,009 | 100,631 182,394 66,228 | 1375688 | 12 10,582 (2) 3,511,640
b4 bl td
19,465 65,032 84,334 33,416 | 104,077 215,031 67,814 | 1395 293 | 13 16,046 (21} 3,630, 571
19,666 60, 898 92,490 32,801 | 115,375 224) 989 64,963 | 1372780 | 13 10,027 29,242 | 3,968,206
24, 506 83,663 110, 444 45,922 94,626 213 906 64,062 30,202 | 13 12,418 29,714 4,680,290
29,833 172,530 166,414 48,975 120,335 | 142280939 68,187 41,361 | 12 18, 804 36,264 | 5,497,204
42,847 236,217 241, 424 66,585 | 119,508 | 14251, 158 113,411 38,636 | 12 28,984 22| 5,391,976
46,611 280,689 379,597 69,025 | 120,143 | 14 25‘7 390 229,981 86,712 | 337,051 |........... 5,933,409
52,159 277,155 430,072 80,041 | 121,261 | 14 269 628 225,821 63 842 | 13 51,600 2 5,949,674
60, 807 256,204 472,041 99,779 119 212 ] u 299 119 349,947 96 205 | 13 69,817 200 5,873,530
060,994 | 11255,800 | 12473,660 | 15104,376 | 16 95,206 1417415828 | 18 450,644 | 19115,632 | 20 88,819 22 329 6,255,565
» el bl |
a Qct. 16-29 12 Nov. 6.
1 Nov 29 13 Mar, 31 of the following year.
2 Oct. 27 4 Exelusive of the gold held in the Argentine legations abroad, and
3 Qct. 28, the 10, 800 00(()) gold pesos in the conversion fund of the Banco de la Nacion.
4 June 30,
5 Oct. 28 16 Sept. 30.
6 Oct. 23 u JOu y Q0 (see Revista de Economia Argentina, p. 71)
7 Aug. 23. 18 Qct.
8 ch 23. 18 Oct. 15
9 Nov. 8. 20 Sept. 25. . .
10 Oct. 30. 2; ?‘1 urlc7s for vault holdings not available.
11 Oct. 18. 2 July
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New Currency Law for British India.

India’s coinage and paper currency laws
have recently been amended. Following is the
resolution promulgating the new law:

RESOLUTION.

The rate at which the sovereign and the half-soveréign
are legal tender in India has been altered from Rs. 15 to
Rs. 10 per sovereign by the Indian Coinage {amendment)
Act No. XXXVTI of 1920. Also the Indian Paper Cur-
rency (amendment) Act No. XLV of 1920 authorizes the
issue of currency notes against sovereigns and half-sover-
eigns at the new rate of Rs. 10 per sovereign and against
gold bullion at the corresponding rate of rupee 1 for
11.30016 grains troy of fine gold. The Government of
India have accordingly decided that, with effect from the
1st October, 1920, sovereigns and half-sovereigns shall be
valued at the rate of Rs. 10 per sovereign and gold bullion
at rupee 1 for 11.30016 grains troy of fine gold in all Gov-
ernment accounts, inclusive of the accounts of the paper
currency and gold standard reserves.

(2) Gold mohurs will however continue to be valued at
Rs. 15 each in all Government accounts except those of
the paper currency reserve. Mohurs can now be held in
that reserve at their bullion value only, and when it be-
comes necessary to place mohurs in the reserve hereafter
the difference between their equivalent at the 15-rupee
rate and the value at which they can be held in the reserve
will be treated as an item of expenditure of Government.

(3) All gold and securities held in the paper currency
reserve on the 1st October, 1920, will be revalued in ac-
cordance with the provisions of the Paper Currency
(amendment) Act No. XLV of 1920, and the deficiency in
the reserve resulting from the revaluation will be made
up by 12 months’ Treasury bills of the Government of
India issued by the controller of the currency to the
reserve.

Foreign Branches.

There is given below a list of the foreign
banking corporatiors organized under State
laws doing business under agreement with the
Federal Reserve Board, and their foreign
branches; foreign banking corporations or-
ganized under section 25 (a) of the Federal
Reserve Act; and foreign branches of national
banks, as of November 18, 1920:

BANKS DOING BUSINESS UNDER AGREEMENT WITH THE
FEDERAL RESERVE BOARD,

American Foreign Banking Corporation, New York City:
Brussels, Belgium.
Buenos Aires, Argentina.
Cali, Colombia.
Cristobal, Canal Zoune.
Harbin, Manchuria.
Havana, Cuba.
La Vega, Dominican Republic.
Manila, Philippine Islands.
Panama City, Republic of Panama.
Puerto Plata, Dominican Republic.
Port-au-Prince, Haiti.
Rio de Janeiro, Brazil.
Sanchez, Dominican Republic.
San Francisco de Macoris, Dominican Republic.
San Pedro de Macoris, Dominican Republic.
San Pedro Sula, Republic of Honduras.
Santiago de Los Caballeros, Dominican Republic,
Santo Domingo, Dominican Republic.

Mercantile Bank of the Americas (Inc.), New York City:
Paris, France.
Barcelona, Spain.
Madrid, Spain.
Hamburg, Germany.
Affiliated institutions—
Mercantile Overseas Corporation—
Guyaquil, Ecuador.
Banco Mercantil Americano de Colombia— .
Bogota, Barranquilla, Cartagena, Medellin, Cali,
irardot, Manizales, Honda, Armenia, Bucara-
manga,-and Cucuta, Colombia.
Banco Mercantil Americano del Peru—
Lima, Arequipa, Chiclayo, Callao, Trujillo, and
Piura, Peru.
Banco Mercantil Americano de Caracas—
Caracas, La Guayra, Maracaibo, Puerto Cabello,
and Valencia, Venezuela.
American Mercantile Bank of Brazil—
Para and Pernambuco, Brazil.
National Bank of Nicaragua—
Managua, Bluefields, ieon, and Granada, Nica-
ragua.
Banco Mercantil Americano de Cuba—
Havana and Ciego de Avila, Cuba.
Banco Mercantil de Costa Rica—
San Jose, Costa Rica.
Banco Atlantida— .
La Ceiba, Tegucigalpa, San Pedro Sula, Puerto
Cortez, and Tela, Honduras.
(A branch office is also maintained by the Mer-
cantile Bank of the Americas (Inc.) in New
Orleans, La.)

Asia Banking Corporation, New York City:
Canton, China.
Changsha, China.
Hankow, China.
Hongkong, China.
Manila, Philippine Islands.
Peking, China.
Shanghai, China.
Tientsin, China.

International Banking Corporation, New York City:
Canton, China.
Hankow, China.
Harbin, China.
Hongkong, China.
Peking, China.
Shanghai, China.
Tientsin, China.
Tsingtao, China.
London, England.
Lyons, France.
Bombay, India.
Calcutta, India.
Rangoon, India.
Yokohama, Japan.
Kobe, Japan.
Batavia, Java.
Soerabaya, Java.
Panama, Republic of Panama.
Colon, Republic of Panama,
Cebu, Philippine Islands.
Manila, Philippine Islands.
Singapore, Straits Settlements.
Santo Domingo, Dominican Republic.
Sanchez, Dominican Republic.
San Pedro de Macoris, Dominican Republic.
Santiago, Dominican Republic.
Barahona, Dominican Republic.
Puerta Plata, Dominican Repubtic,
(A branch office is also maintained by the Inter-
léa%@?r;al Banking Corporation in San Francisco,
alif.



DECEMBER, 1920.

FEDERAL RESERVE BULLETIN.

1299

Park-Union Foreign Banking Corporation, New York City:

Paris, France.

Shanghai, China.

Tokyo, Japan.

Yokohama, Japan.

(Branch offices are also maintained in San Fran-
cisco, Calif., and Seattle, Wash., by the Park-
Union Foreign Banking Corporation.)

The First National Corporation, Boston, Mass., has
opened no foreign branches. A branch office of this cor-
poration is maintained at 14 Wall Street, New York City.

The Shawmut Corporation of Boston, Mass., has opened
no foreign branches. A branch office of this corporation
is maintained at 65 Broadway, New York.

The French American Banking Corporation of New
York City and the Foreign Credit Corporation of New York
City have opened no foreign or domestic branches.

FOREIGN BANKING CORPORATIONS ORGANIZED TUNDER
SECTION 25 (a) OF FEDERAL RESERVE ACT.

Fixést Federal Foreign Banking Corporation, New York
ity.

FOREIGN BRANCHES OF NATIONAL BANKS.

National City Bank, New York City:
Buenos Aires, Argentina.
Plaza Once, Buenos Aires, Argentina.
Rosario, Argentina.
Brussels, Belgium.
Antwerp, Belgium.
Bahia, Brazil.
Pernambuco, Bragzil.
Porto Alegre, Brazil.
Rio de Janeiro, Brazil.
Santos, Brazil.

Sao Paulo, Brazil.
Barranquilla, Colombia.
Bogota, Colombia.
Medellin, Colombia.
Santiago, Chile.
Valparaiso, Chile.
Artemisa, Cuba.
Bayamo, Cuba.
“Caibarien, Cuba.
Camaguey, Cuba.
Cardenas, Cuba.

Ciego de Avila, Cuba.
Cienfuegos, Cuba.
Colon, Cuba.

Cruces, Cuba.

Cuatro Caminos, Habana, Cuba.
Galiano, Habana, Cuba.
Guantanamo, Cuba.
Habana, Cuba.
Manzanillo, Cuba.
Matanzas, Cuba.
Nuevitas, Cuba.

Pinar del Rio, Cuba.
Placetas del Norte, Cuba.
Remedios, Cuba.

Sagua la Grande, Cuba.
Sancti Spiritus, Cuba.
Santa Clara, Cuba.
Santiago, Cuba.

Union de Reyes, Cuba.
Yaguajay, Cuba.
London, England.
Genoa, Italy.

Lima, Peru.

San Juan, Porto Rico.
Ponce, Porto Rico.
Barcelona, Spain.
Madrid, Spain.

National City Bank, New York City—Continued.
Cape Town, South Africa.
Port of Spain, Trinidad.
Calle Rondeau, Montevideo, Uruguay.
Montevideo, Uruguay.
Caracas, Venezuela.
Ciudad Bolivar, Venezuela.
Maracaibo, Venezuela.
Temporarily closed—
Moscow, Russia.
Petrograd, Russia.
First National Bank, Boston, Mass.
Buenos Aires, Argentina.

State Banks and Trust Companies Admitted.

The following list shows the State banks and trust com-
panies which have been admitted to membership in the
F;zc})eral Reserve System during the month of November,
1920.

One thousand four hundred and sixty-two State insti-
tutions are now members of the system, having a total
capital of $506,873,000, total surplus of $498,932,930, and
total resources of $10,127,714,260.

- . ’ Total
Name of bank. Capital. | Surplus. Fesources,
!
District No. 4.
Adena Commercial & Savings Bank,
Adena, Ohio .........cooiiiiiiiiill $60,000 {......... $108, 553
District No. 5.
Farmers Bank & Trust Co., Forest City,
N.Cooeeviiannnn. PR 100,000 | $75,000 | 1,347,778
District No. 6.
Commerce Bank & Trust Co., Com-
METCe, Gl .oeeennrnieieieaeeanaacnnn 100,000 |...-..... 326,635
Bank of Donalsonville, Donalsonville,
[ 100,000 | 50,000 | 724,939
Lagrange Banking & Trust Co., La-
grange, Ga........ooooiiiiiiiiiiiiioant 250,000 | 650,000 | 4,071,433
District No. 7.
Citizens State Bank, Early. Iowa......... 30,000 { 33,000 421,149
Magnolia Savings Bank, Magnolia, Towa..[ 25,000 ! 10,000 320,837
Security Trust & Savings Bank, Shenan-
doah, ToWa ... cooviieiiiii i 60, 000 6,000 395, 254
The Hamilton County State Bank, Web- !
ster City, Towa. ......o.oiiiiiiiiia., 100,000 | 30,000 | 1,663,582
Stratford State Bank, Stratford, Wis...... 50,000 | 10,000 459,396
District No. 8.
Saline Trust & Savings Bank, Harrisburg,
1) D SR 100,000 | 50,000 | 867,840
District No. 10.
The Fidelity State Bank, Aurora, Nebr...| 50,000 ( 15,000 907, 888
Meadow OCrove State Bank, Meadow
Grove, Nebr......oocoviiiiiiiiiia.. 25,000 5,000 331,992
District No, 11,
Bay City Bank & Trust Co., Bay City,Tex | 65,000 | 10,000 807, 460
First State Bank, Bishop, Tex............ 25,000 | 10,000 235,131
District No, 12,
The Commercial Bank of Turlock, Tur-
Jock, Calif. .ooooveniiimiiiiaeanaaana, 75,000 | 35,000 | 1,111,725
J. N, freland & Co., Bankers, Malad City,
Idaho....oooueniniiee il iiiiiiaan, 40,000 | 12,500 612,913
Madras State Bank, Madras, Oreg........| 25,000 3 309,972
Jackson County Bank, Mediord, Oreg 100,000 | 20,000 | 1,218,732
|

(I;Vithdrawal.—First Trust & Savings Bank, Winamac,
Ind.

Conversion.—The Superior Savings & Trust Co., Cleve-
land, Ohio, to the Superior National Bank & Trust Co. of
Cleveland, Ohio.
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Voluntary liguidation.—Leon Savings Bank, Leon, Iowa.

Change of place of business.—The Farmers and Stock-

rowers Bank of Sweet, Gem County, Idaho, has removed
its place of business to Montour, Gem County, Idaho.

Fiduciary Powers Granted to National Banks.

The applications of the following banks for permission to
act under section 11 (k) of the Federal Reserve Act have
been approved by the Board during the month of

November, 1920:
DisTRICT NO, 2.

Trustee, exe  :‘or, admitistrator, registrar of stocks and bonds, guar-
dian of esta s, assignee, receiver, committee of estates of lunatics:
The Secon  National Bank of ﬁoboken, Hoboken, N. J.
The First N tional Bank of Ridgewood, Ridgewood, N, J.

DistrICT NO, 3.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, committee of estates of lunatics:
The Coung\}r Narional Bank of Lock Haven, Lock Haven, Pa.
The First Nationai Bank, Merchantville, N, J,
Trustee, executor, adininistrator, registrar of stocks and bonds, guardias.
of estates, assignee, receiver. .
The Broad Street National Bank, Philadelphia, Pa.

DistrICT NO, 4.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver:
The Central National Bank of Cleveland, Cleveland, Ohio.
The Superior National Bank and Trust Company, Cleveland, Ohio.
Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, recei ver and committee of estates of lunaties.
The First National Bank, Sharon, Pa.

District No. 7.

Guardian of estates, assignee, receiver, committee of estates of lunatics:
The Des Moines National Bank, Des Moines, Iowa,
Trustee, executor, administrator, registrar of stocks and bonds, gnardian
of estates, assignee, receiver and committee of estates of lunatics.
The First National Bank, Aurelia, Iowa,

District No. 8.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, committee of estates of lunatics:
The St. Claire National Bank of Belleville, Belleville, I11.
The First National Bank of Marion, Marion, 11l

DistricT No. 10.

Trustee, executor, administrator, registrar of stocks and bonds, grardian
of estates, assighee, receiver, committee of estates of lunatics:
The First National Bank, Emerson, Nebr.
The First National Bank of Randoiph, Randolph, Nebr.
Trustee, executor, registrar of stocks and bonds and guardian of estates.
The First National Bank, Marysville, Mo.

Acceptances to 100 Per Cent.

Since the issuance of the November BuiLeTiN the fol-
lowing bank has been authorized by the Federal Re-
serve Board to accept drafts and bills of exchange up to
100 per cent of its capital and surplus:

Security National Bank of Oklahoma City, Okla.

Commercial Failures Reported.

The tendency toward increase in the country’s business
mortality has become more sha.r%ly defined, and the 746
commercial failures reported to R. G. Dun & Co. during
three weeks of November materially exceed the 408 de-
faults of the same period of 1919. The returns for Octo-

ber, the latest month for which complete statistics are
available, disclose 923 insolvencies for $38,914,659 of lia-
bilities, as against only 463 failures for less than $7,000,000
in the corresponding month of last year. It thus appears
that the October defaults are practically double in num-
ber those of that month of 1919, while the expansion in
the indebtedness is relatively much greater, owing to an
unusual number of insolvencies of exceptional magnitude.
The October failures, moreover, are larger in number than
those of any month since March, 1918, and the liabilities are
the heaviest of all months back to April of 1915. Separated
a~cording to Federal Reserve districts, the October state-
ment shows more failures than in that month of 1919 in
¢ rery instance, except in the sixth district, where there
is no change, and in the ninth district, where a reduction
of one default is seen. Aside from the first district, where
tl ere is a moderate decrease, the October liabilities show
ir.creases in every case, and some of the. differences are
striking.
Failures during October.

Number, Liabilities.
Districts.
1920 | 1919 1920 1919
59 | 50| $938,505 | $1,016,079
275 86 | 15,462,866 1,650,441
27 | 24| 2,902,609 341,294
69 49 | 1,933,886 763,728
58 21 | 1,644,702 119, 567
38 38 613,307 256,923
122 59| 6,259,566 715,161
47| 23] 1,280,507 249,471
16 17 83,769 64,709
41 27 775,366 361, 861
42 | 221 2,947,957 263,516
120 | 47| 4,071,520 | 1,069,216
923 | 463 | 38,914,659 6,871,966

New National Bank Charters.

The Comptroller of the Currency reports the following
increases and reductions in the number and capital of
national banks during the period from October 30, to
November 26, 1920, inclusive:

Banks.| Amount.

New chartersissuedto. .......cooieeiiiot
With capitalof............
Increase of capital approve R
With new capitalof............
Aggregate nitmber of new chart
creasing capital......... S 34
With aggregate of new capital authorized.........
Number of banks liquidating (other than those
consolidating with other national banks under
the act of June 3, 1864) 6
Capital of same banks...........
Number of banks reducing capit;
Reduction of capital R y
Total number of banks going into lig tion or
reducing capital (other than those consolidating
with other national banks under the act of June

3,1864). oirannnnannns et eaaeas [ 3 PO,
Aggregate capital reduction. ... ... ... ol 2,225,000
Consolidation of national banks under the act of

NoOV. 7, 1918 e itriee it i iterai i iaanaeas 2 i
Capital. . 710,000
The foregoing statement shows the aggregate of

increased capital for the period of the banks

embraced in statement was................. P 3,000,000
Against this there was a reduction of capital owing

to liquidation (other than for consolidation with

other national banks under the act of June 3,

1864), and reductions of capitalof............. .. ... 2,225,000

Net INCreases.. ccoemeeeieieeraieennieeneeenfaonennns 775,000
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RULINGS OF THE FEDERAL RESERVE BOARD.

Acceptances against domestic shipping documents.

The Federal Reserve Board has been asked to
rule upon the eligibility of bankers’ acceptances
created under the following circumstances:

Cottonseed oil is sold and shipped by a mill
to a refiner. The mill draws a sight draft upon
the refiner and attaches the bill of lading
covering the cottonseed oil shipped. Upon
receipt of the sight draft with biﬁ of lading
attached, the refiner pays the sight draft and
retains the bill of lading. The refiner desires
to draw 90-day drafts for acceptance by his
bank, the bill of lading to be attached to the
draft at the time of acceptance but to be
returned to the refiner immediately thereafter.
The facts which have been presented to the
Board do not indicate how long a period of
time it takes for the completion of the ship-
ment from the mill to the refiner, but it is to be
inferred that the shipment will be concluded
shortly after the drawing of the drafts by the
refiner. In fact it is urged that the drafts
must be drawn for 90 days, because it will
re%}]lire at least that time before the refiner can
refine the cottonseed oil and reship the finished
product and recetve payment therefor.

The Federal Reserve Board is of the opinion
that drafts drawn under these or similar cir-
cumstances are not eligible for rediscount by
Federal Reserve Banks.

The Board has heretofore ruled that drafts
drawn by the [Purchaser of goods and secured
at the time of acceptance by bills of lading
covering the goods bought are not eligible
unless .the proceeds are to be used to pay for
the goods. (FEDERAL RESERVE BULLETIN,
May, 1917, p. 380; FepEraL REserveE Bur-
LETIN, Jan., 1920, p. 66.) Under the facts
which have been presented to the Board in the

resent case, it is not clear whether the refiner
1s to use the proceeds of the bankers’ accept-

ance to an the mill for the cottonseed oil!

covered by the bill of lading. If not, the
acceptance would be ineligible upon this
ground.

Furthermore, even though it should appear
that the refiner is to use the proceeds of the
draft to pay for the cottonseed oil purchased,
the circumstances would not, in the Board’s
opinion, justify the issuance of a 90-day
acceptance credit, since it is apparent that the
credit is desired for the purpose of adding to
the working capital of the borrower rather than
to finance the shipment of goods during the
period that the shipment is continuing. A
credit for such a purpose should, of course, be

granted upon the borrower’s promissory note
rather than by means of bankers’ acceptances.
In the ruling in the January, 1920, BULLETIN
it was said with reference to certain renewal
acceptances ‘‘the spirit of the law does not
contemplate that acceptances based upon the
domestic shipment of goods shall be used as a
cloak to finance the carrying of those goods
throughout the process of manufacture into
finished products.” The principle there stated
is equally applicable to original acceptances
based upon the domestic shipment of goods.

Regulation A of the Board’s regulations.
series of 1920, provides in section B, subdivision
(e) (2) that—

Although a Federal Reserve Bank may rediscount an
acceptance having a maturity at the time of rediscount
of not more than three months, exclusive of days of grace,
it may decline to rediscount any acceptance the maturity
of which is in excess of the actual or customary period of
credit required to finance the underlying transaction or
which is 1n excess of that period reasonably necessary to
finance such transaction.

Where bankers’ acceptances are drawn
against bills of lading, the underlying trans-
action is, of course, the domestic shipment of
the goods covered by the bill of lading. The
period during which the acceptances are to
run should, therefore, have some relation to the
period of time actually required for the ship-
ment. The acceptance of drafts secured by
bills of lading for the primary purpose of pro-
viding the borrower with working capital
during the period required to manufacture and
resell the goods covered by the bills of lading
is an abuse of the domestic acceptance privilege,
which should be carefully guarded against;
and Federal Reserve Banks should dechne to
rediscount or purchase acceptances made for
such purpose.

Agricultural implement paper.

The Federal Reserve Board receives from
time to time inquiries with reference to the
eligibility for regiscount by Federal Reserve
Banks of paper arising out of the purchase of
agricultural implements and farm machinery
r)? various kinds. In viéw of these inquiries
the Board has made the following ruling:

Definition of eligible commercial and agricul-
tural paper.-~The regulations of the Federal
Reserve Board define eligible commercial and
agricultural paper as notes, drafts, or bills of
exchange which have beeri issued or drawn, or
th» proceeds of which have been used or are to
be nsed iu the first instance, in producing, pur-
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chasing, carrying, or marketing goods (includ-
ing goods, wares, merchandise, or agricultural
products, including live stock) in one or more
ot the steps of the process of production, manu-
facture, or distribution. If a note, draft, or
bill of exchange has been issued or drawn, or
the proceeds have been or are to be used, for
an agricultural purpose, that note, draft, or
bill of exchange may be eligible for rediscount
if 1t has a maturity at the time of rediscount of
not more than six months, exclusive of days of
grace. On the other hand, if a note, draft, or
bill of exchange has been issued or drawn, or
the proceeds have been or are to be used for a
commercial fpurfilose, it will not be eligible for
rediscount if it has a maturity at the time of
rediscount in excess of 90 days, exclusive of
days of grace. The Board’s regulations further
provide that no note, draft, or bill of exchange
1s eligible for rediscount if the proceeds have
been or are to be used for permanent or fixed
investments of any kind, such as land, build-
ings, fixed machinery, or for any other capital
purpose.

Two general classes of eligible agricultural and
commerciol paper.—It will be ohserved that
there are two general classes of eligible agricul-
tural and commercial paper—{1) paper which
is eligible because issued or drawn for an agvi-
cultural or commercial purpose, and (2) paper
which is eligible because the proceeds have
been or are to be used for an agricultural or
commercial purpose.

Notes given in payment for articles pur-
chased.—Since the purchase and sale of goods
of any character is a commercial transaction
from the standpoint of the seller, a note of a
buyer given to the seller in payment for articles
purchased is a note which has been “issued or
drawn” for a commercial purpose. Such a
note may, therefore, be eligible for rediscount
irrespective of whether or not the articles pur-
chased will constitute a permament or fixed
investment in the hands of the ultimate pro-
ducer. This is true whether the buyer 15 a
dealer, purchasing articles for resale, or is a
farmer, purchasing articles for his own use.

Notes the proceeds of which are wused to pur-
chase articles.—If a note is not “issued or
drawn” for a commercial or agricultural pur-
pose, its eligibility or ineligibility for redis-
count must be determined by the purpose for
which the proceeds have been or are to be used.
The use of proceeds to purchase goods for
resale is a commiercial purpose, even though
the articles are of such a character that they
must be considered permanent investments in
in the hands of those who ultimately purchased
them. Consequently, the note of a dléaler, dis-
counted by him at his local bank to provide

funds to purchase articles for resale, may be
eligible for rediscount as commercial paper
irrespective of the character of such articles.
A note of a farmer, however, discounted by
himn at his local bank to provide funds with
which to purchase articles for agricultural uses
is eligible or ineligible for rediscount according
to the character of such articles. The farmer’s
note is ineligible for rediscount if the articles
are in the nature of a permanent or fixed in-
vestment; but, on the other hand, if they are
articles which are for agricultural uses and
which have to be repla.ceﬁ from time to time,
the farmer’s note may be eligible for rediscount
as agricultural paper.

Articles in the nature of permanent or fixed
wnvestments.—Whether or not given articles
are in the nature of permanent or fixed invest-
ments, as that term is used in the Board’s regu-
lations, is a question which depends upon the
circumstances in each particular case. The
Board has ruled that farm tools, agricultural
implements and machinery, and other farm-
operating equipment do not constitute per-
manent or fixed investments when they are of
such a character that they have to be replaced
within a comparatively short time, so that it
may be assumed that a farmer will have to
spend a certain amount of money annually and
regularly for the purchase and replacement of
equipment of this kind (Frperat REesErvE
Buirerin, Feb., 1916, p. 67). So, also, the
Board has specifically ruled that a tractor, like
horses and mules, bought for farm work and
purchased with several years’ use in view, does
not constitute a permanent, or fixed invest-
ment, and that a note the proceeds of which
are used to pay for such a tractor may bhe
eligible agricultural paper (FeperaL Re-
SERVE BULLETIN, Apr., 1918, p. 309). On the
other hand, the Board has ruled that a silo is
a permanent or fixed investment, and that a
note the proceeds of which have been used to
build a silo is not eligible agricultural paper
(FeperaL REsErvE Brireriv, Oct., 1918, p.
971). The Board has also ruled, upon the
basis of the facts in the particular case, that an
electric system furnishing light and power for
an individual farm is in the nature of a perma-
nent or fixed investment within the meaning
of the Board’s regulations.

Distinction between agricultural paper and
commercial paper.—The purchase and sale of
any articles or commodities including agricul-
tural products is a commercial rather than
an agricultural transaction. Consequently the
note of a dealer, whether it is given in pay-
ment for articles or commodities purchased
for resale or is discounted by the dealer at
his bank to provide funds with which to pur-
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chase such articles or commodities, can be
eligible for rediscount only as commercial
paper, even though the articles or commodi-
ties will be used by the ultimate purchasers
for agricultural purposes. Such a note can
be eligible for rediscount, therefore, only
when it has a maturity at the time of redis-
count of not more than 90 days. The note
of a farmer, however, given in payment for
articles or commodities purchased, may be
considered agricultural paper which is eligible
for rediscount when it Eas a maturity at the
time of rediscount of not exceeding six months,
provided that the articles or commodities pur-
chased are to be used by the farmer for agri-
cultural purposes and are not in the nature
of permanent or fixed investments. So also,
of course, the note of a farmer, discounted by
him at his local bank for the purpose of provid-
ing funds to purchase such articles or commodi-
ties, may be eligible for rediscount as agricul-
tural paper when it has a maturity at the time
of rediscount of not more than six months.
Since the purchase and sale of agricultural prod-
ucts is a commercial rather than an agricultural
transaction, a note given to a farmer in payment
for agricultural products grown by him can
not be eligible for rediscount as agricultural

paper, but may be eligible as commercial paper
if 1t has a maturity at the time of rediscount
of not more than 90 days.

Same principles apply to drafts as to notes.—
In the foregoing statements and discussions of
hypothetical cases where payment for goods
purchased is made by the buyer giving to the
seller a negotiable instrument representing the
buyer’s obligations, it has been assumed for
the sake of brevity that the negotiable instru-
ment would be a note of the buyer. As a
matter of fact, in such cases the buyer may
either make his own note or accept a draft
drawn on him by the seller. In either case,
however, the same principles will apply in
determining whether the instrument repre-
senting the buyer’s obligation is commercial
paper, which can not be rediscounted if it has
a maturity in excess of 90 days, or agricultural
paper, which -may be rediscounted with a
maturity not in excess of six months.

No obligation to rediscount paper even though
eligible.—It should be understood, of course,
that even though a bill or note may techni-
cally be eligible for rediscount, a Federal
Reserve Bank is under no obligation to redis-
count it, but may accept it or refuse it in the
oxercise of its discretionary power.

LAW DEPARTMENT.

Right of Federal Reserve Banks to collect checks drawn
on nonmember banks not remitting at par.

The following is the opinion, filed November
19, 1920, of the United gtates Circuit Court of
Appeals, Fifth Circuit, in the so-called ““Par
Clearance’ case instituted against the Federal
Reserve Bank of Atlanta, last January. The
opinion affirms the decision of the District
CI())urt of the Northern District of Georgia (see
opinion published on page 496 of the May, 1920,
BuLLeTIN) and, in a full discussion of the

oints at issue, holds that the Federal Reserve
%anks have the right to collect checks, drawn
on nonmember banks which refuse to remit at
par, by having such checks presented at the
counters of the drawee banks, and that the
case is one of which the United States district
court has jurisdiction.

IN THE UNITED STATES CIRCUIT COURT OF APPEALS, FIFTH
CIRCUIT.

American Bank & Trust Company, et al., appellants, v.
f‘ederal Reserve Bank of Atlanta, Ga., et al., appel-
ees.

Before Walker and Bryan, circuit judges, and Grubb,
district judge.
Gruss, District Judge:

This is an appeal from a decree in equity of the District
Court of the United States for the Northern District of
Georgia, dismissing the bill or petition for want of equity.

The suit was originally brought in the Superior Court of
Fulton County, Ga., and was removed to the District Court
of the United States for the Northern District of Georgia,
by the appellee, the Federal Reserve Bank of Atlanta.
The appellants were State banks of Georgia, not members
of the Federal Reserve System. The relief prayed for in
the petition filed in the State court, was an injunction
against the appellees, restraining them from collecting
checks drawn on appellants “except in the usual and
ordinary channel of collecting checks through correspond-
ent banks or clearing houses,” the purpose being to pre-
vent collection through agents presenting the checks over
the banks’ counter. The appellants moved to remand the
cause to the State court, which was denied, and the bill
was dismissed on the appellees’ motion to dismiss for want
of equity. The appeal presents the questions of the cor-
rectness of the rulings of the district court (1) in refusing
to remand the case, and (2) in dismissing the bill on the
merits.

(1) The jurisdictional amount is conceded to be present.
There was no diversity of citizenship claimed. Removal
was granted because the cause was considered to be one
arising under the Constitution and laws of the United
States. This because (1) the defendant, the Federal
Reserve Bank, was incorporated under an act of Congress,
and was neither a railroad corporation nor a national bank-
ing agsociation; and (2) because the appellants’ petition or
bill, as amended, introduced a Federal question into the
record, in that it charged the acts of the defendants,
sought to be enjoined, to be ultra vires of the powers of the
appellee, the Reserve Bank, granted by the Federal
Reserve Act and its amendments. If the district court
had original jurisdiction of the cause of action for either
or both of the reasons mentioned, the cause was properly
removed. The appellants contend that the Federal Re-
servelBank is a national banking association, the presence
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of which as a party defendant would not introduce a
question arising under the laws of the United States, and
that there is no other such question presented by the
appellants’ petition or bill.

We think the United States district court had original
jurisdiction of the cause of action for both of the reasons
agsigned. The case of Osborn v. Bank of the United States
(9th Wheat., 738), supported by many subsequent deci-
sions of the Supreme Court, settles the question of the
jurisdiction of the Federal court in cases in which one of
the parties is a corporation, which owes its creation to an
act of Congress, unless another act of Congress has with-
drawn such jurisdiction. Nor is it important whether the
Federal incorporation occupies the position of plaintiff or
of defendant in the action. This is true unless a long line
of Supreme Court decisions, in which jurisdiction was
sustained upon this ground, without reference to the
position of the corporation in the line-up of the parties, be
disregarded. From this, follows the right of a IFederal
incorporation, made a defendant in a cause in a State
court, to remove the cause to the Federal court, unless
prohibited by an act of Congress. (Texas & Pacific Rail-
way Co. v. Cody, 166 U. S., 606-609; Washington & Idaho
R. R. Co. v. Coeur D’Alene Ry. Co., 160 U. 8., 177-193.)
Congress has withdrawn jurisdiction only in cases of rail-
road companies and national banking associations. The
contention of appellants is that the Federal Reserve Bank
of Atlanta is a national banking association within the
meaning of the act of July 12, 1882 (c. 290); the judiciary
act of March 3, 1887, as corrected by the act of August 13,
1888 (c. 886, sec. 4);.and by section 24 of the Judicial
Code of 1911. The prohibiting clause of the latter is:
“And all national banking associations established under
the laws of the United States shall for the purpose of all
other actions against them, real, personal, or mixed, and
all suits in ejuity, be deemed citizens of the States in
which they are respectively located.”” If this language
applies to the I'ederal Reserve Banks, it withdraws juris-
diction from the Federal courts, in cases in which they
are parties, and in which no other ground of jurisdiction
appears in the record. We do not think it can be held to
apply. At the time of the original limitation of jurisdic-
tion in the act ol July 12, 18382, and at the time of its
renewals in the judiciary act of 1887, and in the Judicial
Code of 1911, Federal Reserve Banks were unknown.

The only national banking associations, then existent,
were the national banks organized under the national
banking laws. The question is whether Congress in-
tended to include within this designation banks to be
subsequently created of the nature of the Federal Re-
serve Banks. The answer will depend upon the result
of a comparison instituted between the national banks
and the reserve banks, and is to be determined, not so
much by points of ideuntity (for all banks have many
such) but by points of difference. The important differ-
ences between national banks and reserve banks, so far
a8 the solution of this question is concerned are (1) the
disparity in the number of each class and (2) that the
reserve banks are banks of deposit and discount for other
banks only and not for the general public. There are
many other important differences but we think the two
mentioned are determinative. The one class, small in
nnmber, acts as governmental fiscal agencies with no
general clientele; the other class serves the public gen-
erolly and locally, and are necessarily numerous. That
all the provisions of the national banking act could be
made applicable appropriately or safely to the class of
reserve banks, is clearly impossible, Yet the same
reasoning that would apply the limitation of jurisdiction
imposed upon national banks to reserve banks would
make it necessary to apply all other limitations against
and grants in favor of national banks to reserve banks.
If the Reserve Banks are national banking associations
within the meaning of the act of July 12, 1882, and its
successors, for one purpose, they are so for all purposes

of the national banking laws. Such a conclusion would
be a dangerous one, and lead to unforseeable conse-
quences. We think it safer to conclude that Congress
intended national banking associations to include only
those that were then being created or those of a kindred
nature that might thereafter be created; and that the
differences between ordinary banks of deposit and dis-
count with the public as customers and banks whose
only permissible stockholders and customers are the
Government and other banks, and which are more gov-
ernmental agencies than private institutions; are not
within the purview of national banking associations, as
contemplated by Congress when it enacted the limita-
tion upon the jarisdiction of national banking associa-
tions. In view of the paucity in number of the reserve
banks, and their more intimate relation to the Govern-
ment, and their more remote contact with the general
public, Congress may well have found reason not to with-
draw the jurisdiction of the Federal courts from them by
reason of their Federal incorporation; though it had done
so in the case of national banks. There is no express
withholding of such jurisdiction. To imply it would
necessarily lead to other implications so far reaching
and difficult to anticipate that we do not think it should
be implied.

Ii the fact of Federal incorporation of the Reserve Banks
confers jurisdiction on the Federal court, the fact that the
officers of the appeliee bank are made individual code-
fendants with it and that they are citizens of Georgia does
not prevent removal. (Matter of Dunn, 212 U. 8., 374.)

(2) The amendment to the bill or petition of appellants
charged that the acts of the appellees sought to be enjoined,
if committed, would be committed in excess of the powers
of the Federal Reserve Bank of Atlanta, and in violation
of the provision of the Federal Reserve Act. Paragraph 9
of the amendment charges that “the coercive measures,
now threatened, are not only not authorized or required by
the terms of the Federal Reserve Act, which includes the
charter of defendant reserve bank, but express provision is
found therein for the performance of all clearing-house
functions, therein imposed in the regular way and through
orderly banking channels, applicable to nonmember
banks as well as member banks. Wherefore plaintiffs
charge that the threatened coercive measures are ultra
vires the charter of defendant Reserve Bank and the exe-
cution thereof by the individual defendants would be
illegal and should be enjoined.”” The purpose of the peti-
tion or bill was not to enforce the collection of compensa-
tion for services availed of by the defendant Reserve Bank
at their reasonable value under the common law right. It
was to compel the defendant bank to avail itself of such
services or, as an alternative, to abstain from handling the
plaintiffs’ check for collection. The bill prayed that the
defendant bank be enjoined from presenting petitioners’
or plaintiffs’ checks for collection in any but the ugual way
through correspondence and remittance. Section 13 of
the Federal Reserve Act provided that ‘“no such charges
(for remission) shall be made against the Federal Reserve
Banks.”” Appellants’ contention is that this prohibition
prevents the Federal Reserve Banks from expending
money in any way for the collection and remission of the
proceeds of checks and drafts drawn on nonmember and
nondepositing banks and that any attempt to collect such
checks and drafts by presenting them over the counter to
drawee banks which would not remit for them at par was
unauthorized and ultra vires of the powers of the Reserve
Banks under the Federal Reserve Act; and appellants ask
that the defendant bank be enjoined from handling such
checks and drafts in the manner stated for that reason.
Appellee, the Reserve Bank, agsertsitsright under thesame
provision of the Federal Reserve Act to collect such checks
and drafte by any method, provided it makes no payments
to remitting banks for services in remitting. Plaintiffs,
cause of action was the alleged wrong asserted by them to
be caused by such collections. One ground upon which



DEcEMBER, 1920.

FEDERAL RESERVE BULLETIN.

1305

the wrong was urged is that the Reserve Bank is forbidden
by the Reserve Act to make collection of checks and drafts
in this manner. This presents for decision the proper con-
struction of the quoted provisions of the Federal Reserve
Act, and it was presented in the plaintiffs’ own statement
of their cause of action in the amendment to the bill and
not as a suggested or anticipated defense which the defend-
ants might be expected to set up as an answer to the plain-
tiffs’ cause of action. The solution of thisquestion depends
upon the construction to be given sections 13 and 16 of the
Federal Reserve Act and not merely to a chartered power
of the defendant bank. The plaintiffs having injected this
Federal question into their statement of their cause of
action the case was thereby made removable as one arising
under the laws of the United States.

We think the district court of the United States prop-
erly entertained jurisdiction for both reasons.

Coming to the merits, the appellants’ cause of action is
the prevention by injunction of the Federal Reserve Bank
of Atlanta from collecting checks drawn on appellants’
banks, in any other way than by correspondence and the
remitting of the proceeds of the check by the bank on
which it was drawn. The usage of the complaining banks
had been to make a deduction from the amount of the
check in remitting the proceeds to cover the so-called ‘ex-
change’ or cost of remitting. This charge could only be
applied in cases in which the check was forwarded through
the mails to the drawee bank. If the check was presented
over the counter of the drawee bank either by the payee or
his agent, the full amount of the check was required to be
paid, and the drawee bank was defeated in its endeavor to
collect exchange on it. The purpose of the bill was to pre-
vent the Federal Reserve Bank from handling checks on
appellants and on other nonmember State banks except
through the regular channel of correspondence or clearing.
Section 13 of the Federal Reserve Act as amended pro-
hibited the Federal Reserve Bank from paying for the cost
of remission. Consequently it was disabled from collecting
through the regular channel from all banks which insisted
on deducting for the cost of remission. In the case of all
such banks it had the alternatives of not handling their
checks at all or of presenting them for collection over the
counters of the drawee banks by agents, express companies,
or the postal authorities. One contention of the appellants
is that the Federal Reserve Act prohibited the Reserve
Banks from handling any check, the collection of which en-
tailed any expense, to whomsoever payable; and that their
endeavor to collect checks by presenting them at the coun-
ter of the drawee was ultra vires, because expense was
necessarily incident to that method. Another contention
of appellants is that though the Federal Reserve Bank had
the lawful right to handle such checks it was making or
intending to make an oppressive use of its right, by so
exercising it as to amount to coercion or duress and with a
wrongful and malicious motive.

If the Federal Reserve Bank, had availed itself of the
services of the complaining banks in the remission of the
proceeds of checks sent them for collection through the
mails, in view of their known usage to deduct for exchange
it would have been liable for the reasonable value of such
services, except for the statutory inhibition against it. The
?urpose of the bill, however, is not to collect compensation

or services rendered and to which the banks had a proper-
ty right; but to compel the Federal Reserve Bank to avail
itself of services, which it was unwilling to and disabled
from accepting, by restraining it from using any method
which did pot require the use of such services. Complain-
ing banks had no property right that was iniringed by the
refusal of the Federal Reserve Bank to avail itself of their
services in remitting or that a court of equity could be
called upon to protect. It was under no legal duty to ac-
cept the services of the complaining banks, even bad there
been no statutory obstacle to its doing se. It also had the
legal right to present the checks of the complaining banks
to them for payment singly or in numbers over their

counters and it was the absolute duty of the complaining
banks to pay the full amount of such checks without de-
duction, when so presented. This is disputed by appel-
lants only because of the statutory prohibition against the
Federal Reserve Banks paying the cost of remission of the
proceeds of checks collected by it. It is contended that
this provision not only prohibited the Reserve Banks from
paying exchange to remitting banks on which the checks
were drawn, but also from paying expense of any kind or
to any person for collecting checks; and that as a conse-
quence the Federal Reserve Banks were without power to
handle any checks for collection, where such collection was
attended with expense of any kind. If so, it would follow
that the endeavor to collect checks over the counter through
paid agents was within the prohibition of the Federal Re-
serve Act as amended and ultra vires. Whether appel-
lants’ construction of the prohikiting clause is correct de-
pends upon the purpose it was intended to suhserve.
Appellants’ contention is that its purpose was to con-
serve the assets of the Reserve Bank. Appellees’ conten-
tion is that it was to aid in accomplishing a uniform par
clearance system. In view of the purpose of Congress to
effect the latter object, we think the appellees’ construc-
tion is the correct one, and that the prohibition is limited
to a charge against and payment of the charge to a remitting
bank, and does not prevent the Federal Reserve Banks
from expending money for collection of checks in any other
way in an endeavor to accomplish a uniform system of par
clearance. It follows that the acts of the Federal Reserve
Bank complained of are within its legal powers. Conced-
ing that they were ultra vires solely because entailing an
unauthorized disposition of the banks’ assets, the appel-
lants and intervenors, who were neither stockholders nor
creditors of the Reserve Bank, would have no standing
to complain of such a disposition, because of a collateral
injury to them. The right to make complaint on that
ground would be confined to the United States or to indi-
viduals who were injured by the depletion of the banks’
assets. If the purpose of the prohibition was altogether
to save expense to the Federal Reserve Banks and if the
statute evinced no policy to prevent the Reserve Banks
from handling checks of nonmembers and nondepositing
banks, if it incurred no expense, the mere incidental
injury that appellants suffered from the handling of such
checks would give it no right to complain of an expendi-
ture from which it could suffer no injury. The Federal
Reserve Act does not only not evince a purpose to deny
to the Reserve Bank the power to collect checks of non-
member and nondepositing banks, but exhibits a general
policy to encourage a uniform and universal system, of
par clearance, which could only be accomplished by con-
ferring power upon the Reserve Bank to handle checks
drawn on all banks upon any terms that might be essential
except the payment to the remitting bank of compensation
for remitting.

The appellants contend further that, even if the Federal
Reserve Bank had the right to handle checks of non-
member banks by presenting over the counter, it could
not exercise that right oppressively; that it was threaten-
ing to do so, and should therefore have been enjoined. The
prayer of the bill is not limited to an oppressive use of the
method complained of but extends to any use of it what-
soever. The bill seeks to enjoin the appellee bank “from
collecting or attempting to collect any check against
petitioners or against any other bank in like condition, who
may become a party hereto, except in the usual and ordi-
nary channel of collecting checks through correspondent
banks or clearing houses, said channels being well estab-
lished and well understood by defendants and all others
familiar with the banking business.” Appellants’ com-
plaint is of the method and not of an abuse of it. The
effect of the writ prayed for would be to entirely prevent
the appellee bank from collecting checks in any other
way than by transmission to the drawee bank, and the
remission of the proceeds by the drawee bank through the
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mails; and so to prevent their collection by presentation
over the counter even though presented regularly and
without accumulation.

The right to the relief sought is also based upon the
doctrine of conspiracy. An illegal conspiracy is’ not
predicable upon the doing of a lawful thing by lawful
means, even when done in concert or combination. The
bill fails to show a concert or combination that would
amount to a conspiracy in law, though its object or the
means by which it was to be accomplished were unlawful.
The acts complained of were those of the defendant, the
Federal Reserve Bank. No legal conspiracy could exist
between it and its officers, the other defendants. The
amended bill charges a conspiracy between the Federal
Reserve Bank of Atlanta and the Federal Banks of other
districts, upon the theory that all the Federal Reserve
Banks are under control of the Iederal Reserve Board.
The Federal Reserve Banks of other districts have no
power to act upon the petitioners or the intervenors.
Their jurisdiction in that respect is confined to their own
districts. Being without power to injure the complaining
banks they could not be members of a conspiracy against
such banks. The members of the Federal Reserve Board
are not charged as conspirators. That other Federal Re-
serve Banks had taken coercive steps against State banks
in their districts to enforce the par clearance policy, as
charged on hearsay information in the amended bill, has
no bearing on the cause of action relied upon by appellants
in this case. Appellants can take nothing from the doc-
trine of conspiracy.

The principle that one must so use his property as not
to unnecessarily and maliciously injure his neighbor, even
though his act is otherwise lawful, is also invoked. Con-
ceding that the accumulating of checks, and their presen-
tation, when accumulated, with the intent to embarrass
and injure the drawee bank, might constitute an actionable
wrong and one that might be prevented by injunction; we
do not think the amended bill presents any such case.
There is no specific charge in the bill of any threat to
present the checks in any accumulated or oppressive man-

ner, on which a court of equity would be justified in acting.
Nor does the bill charge the appellee bank with acting
from a merely malicious motive if that is material. It
does aver that the purpose of the appellee was to compel
the appellants to accept the lesser of two evils and to remit
at par for checks drawn upon it. 1If this charge was borne
out by the exhibits, which it is not, it would not constitute
legal duress, on which a legal complaint could be predi-
cated. The exhibits show that the adoption of a system
of universal par clearance was advocated in good faith by
the appellee bank as a proper banking policy, and as well
by Congress and the Federal Reserve Board. The adop-
tion of appropriate means by the appellee bank to accom-
plish this end can not with any propriety be attributed
to malice on its part against appellants and other banks
in like condition. Nor does the adoption of the method
of presenting checks over the counters of the drawee bank
imply an attempt to coerce them into becoming member
or depositing banks. The Federal Reserve Bank was
interested to supply a universal clearance at par for its
member and depositing banks. It could accomplish this
only by accepting from its member and depositing banks
all checks tendered it by them upon whatever banks
drawn. If drawn upon a nonmember and nondepositing
bank, which refused to remit at par, it was disabled under
the statute from handling such checks through the
method of transmission of the checks and remittance of
the proceeds through the mails. It could only collect
such checks by presentation in person to the drawee bank.
It is therefore reasonable to suppose that its declared pur-
pose of making such presentations was in furtherance of its
policy of furnishing complete clearing facilities to its
member banks, and was not for the purpose of injuring or
destroying the drawee banks, or of coercing them into
becoming member or depositing banks with it. It con-
stituted an essential step without which universal par
clearance was not possible of accomplishment.

We conclude that the district court had jurisdiction and
that its decree dismissing the bill for want of equity was
without error and it is therefore affirmed.
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RETAIL TRADE.

In the following tables is given a summary of
theresults obtained during the past few months
in the 12 Federal Reserve districts on the regu-
lar retail trade index form from representative
department stores. In districts Nos. 1, 5, 9,
11, and 12 the data were received in (and aver-
ages computed from) actual amounts (dollars).
In districts Nos. 2, 3, 4, 6, 7, 8, and 10 the
material was received in the form of percent-
ages, the averages for the cities and districts

computed from such percentages being
weighted according to volume of business done
during the calendar year 1919. For the month
of October the tables are based on reports from
24 stores in district No. 1,17 in district No. 2, 38
in district No. 3, 16 in district No. 4, 24 in
district No. 5, 9 in distriet No. 6, 6 in district
No. 7, 6 in district No. 8, 10 in district No. 9,
12 in distriet No. 10, 17 in district No. 11, and
28 in district No. 12, The number of stores
reporting varies from month to month, due to
the inclusion of new stores in the reporting list.

Condition of retail trade in the twelve Federal Reserve districts.

[Percentage of increase.}

Comparison of net sales with those of corresponding period previous year.
— i — _—
District and city. | Jan. 1, 1920, to close of— July 1, 1920, to end of—
Feb.,|Mar.,| Apr.,| May,|June, | July, |Aug., Sept.,! Oct., ——
1920. | 1620, 1920. | 1920.'| 1920, 1920. | 1920. | 1920.1 1920. | g, |apar | Apr., | May, | June, | uly, |Aug., Sept.,| Oct.,
| 1920. | 1920, | 1920. | 1920, | 1920. | 1920. { 1920. | 1920."| 1920.
- | — — S SRS I
District No. 1: I
Boston.................. 15.4 1 38.9116.8 | 19.4 {27.8 116.3 |11.6(16.0| 0.1 |24.9(30.7|26.1|24.725316.3)24.1}15.9 9.7
Outside. ................ 36.1]29.426.0)25.5(28.5]27.2) 9.1|14.7| 2.2{41.6)36.4|33.1(30.5{30.0|27.2118.116.9 11.1
District................ 18.3 | 37.5 | 18.5 ‘ 20.7 |1 28.0 | 19.9110.9 | 15.4 .61 32.5)31.6 | 27.5(25.8(26.2(19.9|15.1] 15.2 IOI
District No, 2: | !
N.Y.Cityand Brooklyn.| 29.9 | 66.6 | 15.0 | 41.1 | 26.4 | 22.4 | 10.9 [ 13.2 | 1.7 35.0135.3(32.7|22.4(13.0]| 3.6 5.2
Outside. . o ...oaiii e 50.4 {22.4122.8(32.3)26.9]26.4116.9)15.4 33.6 130.1|31.7(26.9|27.1|23.4( 19.6
District..cooeneiaii it 64.8 | 15.8 1 35.4 | 28.4 | 24.4 | 15.9 3.6 | 6.2 34.9 (33.7133.8| 24.4 | 17.5 |10.2 10.0
District No. 3................ 17.6 | 37.5 | 12.4 | 50.7 1 34.3 | 23.8 1 22.6 | 15.2 | 15.8 20.5 [ 30.9 | 31.0§ 23.8 1 24.9 | 19.6 | 17.3
District No. N . N . . 20.9125.71 24.6 | 20.8 33.6132.134.6}29.9|27.3 (259 23.9
District No, 15.7 1 20.9 | 7.5 12.4 8.8 931 11.4}1157]21.1(14.1| 13.6
District No. 11.6 § 27.6 | 12.6 | 25.1 |. 22.0128.1129.311.6{19.6|16.9 | 19.7
District No. 41.2 ) 33.2 | 28.6 | 8.3 43.5 [ 49.6 | 58.7 | 41.2 |1 29.6 | 35.5 | 32.6
District No. 8.... ..o e eeneeee e 20.8 | 11.8 [ 10.5 |oecuic]oeenid]eennd] e i eael 8.0 N .
Distriet No. 11.6 | 8.8 .3 112.9 4 19.81 5.6112.0) 1 . .
Distriet No. 141( 9.9 7.8 |11.9 24.9 1 21.2 1 17.9 | 14.1 1 14.2 | 11.1 5.2
Distriet No. 25.9125.6 | 12.4 1 16.0 |eeneofeennaa]eveiidonnenafinanns 25.9125.2120.9( 21.6
Distriet No. 12:
Los Angeles..... PO 51.6 | 58.4 | 43.6 | 38.2 | 39.0 | 35.1 | 48.9 (1 29.1 | 19.3 | 68.3 | 61.2 | 56.1 | 52.2 | 49.8 } 35.1 { 42.4 | 37.9 | 33.9
San Franeisco........... 26.9135.4|28.540.9 | 23.621.0|138.6|10.4|11.5(58.939.736.6|37.6(35321.0]19.6|17.3 | 15.4
Oakland................. 27.4 | 31.0 | 14,9 17.1 15.2 ] 16.9 | 16.3 |...... 22,0 | 34.832.3|27.9{256(23.3(16.9|14.7 (...... 21.3
Sacramento .| 22.6 1 65.1|33.9)34.4)|32.1,20.1| 3.1 |...... 9.9 |36.6|60.9|47.5|39.4|383|20.1{13.31|...... 16.1
Seattle..... ] 22.4(19.2| 43 6.3 1.1 .2(18.0f14.5 114.6|23.0 | 21.8 | 16.2 | 13.9 | 13.4 211441142 17.3
Spokane. .. 23.6 | 19.8 [ 10.9 | 48.8 | 62.8 1 22.7 | 12.7 |...... 4.6130.1]26.8]23.1(29.1}35.7|22.7)16.8|...... 9.4
Salt Lake City........... 1.5 [10.5 | 7.1 26.4 | 18.3 )20.6 | 11.6 |...... 8.9 18.1{15.112.8{16.414.7| 20.6 ] 16.1 |...... 14.0
Distriet................ | 31.1137.8]13.8131.2127.8|21.221.7]|14.5| 8.2 | 46.5]41.036.9{34.7{33.2|21.2|21.4)19.8{ 16.8

1 Decrease,
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Condition of retail trade in the twelve Federal Reserve districts—Continued.

[Percentage of increase.}

District and city.

Stocks at end of month compared with—

Same month previous year.

Previous month.

Feb.,| Mar.,| Apr.,| May, | June,| July,| Aug.,|Sept.,} Oct.,| Feb.,| Mar.,| Apr.,| May, | June,| July, | Aug..|Sept.,| Oct.,
1920.) 1920.| 1920.; 1920.| 1920. | 1920, | 1920."| 1920."} 1920. | 1920. | 1920. | 1920, | 1920. 1920. { 1920, | 1920, | 1920,
= = | ——
District No. 1: | i |
Boston.. . .....oacaaaoll 38.1142,345.2144.5,43.8)32.1|2.3/20.7] 9.5 7.4 99 4.0(13.4 1561170 49| 9.5 ! 14,2
Outside.......occovonen. 37.5(44.9) 43.243.836.330.4(26.4]|21.7|159; 9.7[11.9! 2.8(11.8{15.1 .24 3.2 9.7 8.0
Distriet...covieaneanss 38.0 | 42.8 | 44.7 | 44.3 i 41.4 131,51 26,4 21.0/11.6 | 7.8]10.2| 3.7 129|155 |147| 4.3]| 9.5 : 11.8
District No, 2: | T i |
New York City and ! .
Brooklyn. ............. 49.6 | 69.6 | 53.8 | 47.9 | 45.5 | 46.2 1 30.7 | 18.0 | 17.2 | 8.4 127.9 | 1.3 |16.6:15.4[14.3] 7.3 571 1.0
Outside. . .coceoemieeifiannns 60.6 ) 51.6 | 51.7 | 38.4 | 30.9 ) 26.3 120.2 | 15.6 |...... 9.3 } 11,4107 (17.7] 46! 56| 931 1.4
i
Distriet...coooveeaiii e 68.6 | 53.6 ] 49.1 | 43.2 1 39.5 | 29.3 | 18.7 | 16.7 |...... | 23.8 1.4(15.0(16.1 L5) 6.8] 6.9 ; .5
Distriet No. 30.4 31.0) 20.6 ; 16.0| 7.0} 12.3 5.4 11671130 3.3 6.2( 84| .9
District No. 57.0 40.4 1 34.0 | 34.9 | 45.1 | 11.6 7.311.9111.0 [1 .41 941 9.2 \ 4.8
District No. 5. 67.1 29.6 | 21.1{15.1]10.5 | 14.1 ¢ 1.1 2.3119.21 2.5 2.3 | 10.2 .1
Distriet No. 6... 50.2 39.8 ! 37.2 ' 30.1|...... 4.7 3.0 1.5(156, 5.6 54131 .8
Distriet No. 7... 49.7 64,1 ‘ 55.5 ¢ 51.7 | 55.9 : 10.1 00 2.1 .0 8.414.6| 4.8 1.0
Disyrict No. 24.2135.4 ] 30. ceet PO PO P, 5.6 | 11.6 1.8
District No. L6 17.7 | 22.6 . . 8 3.1 ,14.71 2.9] 6.9 .5
District No. .6139.129.1 5.1 1188 8.9} 9.8) 4.6 11.9
District No. 9.5 | 59.5 | 52.8 | 42.3 |-.o. oo | 8.3]22.3] 6.6| 13.0
Distriet No. 12: | ]
Los Angeles............. . . . . 7.5131.2/33.4|21.6|12.1: 7.8 3.7( t.5] 1.4 l 181125 13.7 .2
San Francisco . . . . 3.1127.1116.2|15.4 127! 6.1 2.4(16.5115.21 t. 5] 1.4 7.4| 15.4
Oakland.......cooionnan.. f . . . Tl22.510. ..., 83 (186, 6.5) 1.5 1.6112.6 129 2.3|._.... .6
Sacramento.............. . . . . 1149 ... 17.5 [...... [ Ny i DU 115 O 9.8 |...... .3
Seattle...cocvveniaiaaan. 53.7 1 53.8 | 55.5146.7135.6|23.4]18.4; 3.9 .5 11.8 1149 |...... 16.7187 (14,2 1,9 6.3 2.8
Spokane..........c...... 35.0163.3 139.0 ] 59.6 | 57.3 | 45.8 | 45.5 |...... 40,1 10.9 ‘ 27.9 140.2115.7 /14,41 1,8] 9.1 |...... 12.7
District......ooooio.t 48.4 | 58.0 | 56.5 ( 52.6 | 52.5 | 40.1{ 25.3 | 20.6 | 15.6 | 14.0 ‘ 9.6 |...... 14.7113.0 ‘ 1.8 71 4.9 1.2
!
Percentage of average stocks at end of each month to average | Percentage of outstanding orders at end of month to
monthly sales for same period. total purchases during previous calendar year.
District and city. Feb. 1, 1920, to end of— July 1, 1920, to end of—
Feb.,| Mar,,| Apr.,| May, | June,| July, | Aug.,! Sept.| Oct.,
1920, | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920, { 1920,
Feb., | Mar., | Apr., | May, | June, | July, | Aug., | Sept.,| Oct.,
1920, | 1920, ) 1920. | 1920, { 1920, | 1920, | 1920. | 1920, | 1920.
I 1
District No. 1: 1
Boston......... 382.2 | 509.5 | 389.8 | 348.4 | 339.2 | 419.2 | 447.1 | 412,7 | 388.4 | 19.6 | 18.8 | 15.8 | 15.4 | 15.4 | 18.5 | 13.7 | 11.4 7.5
Outside........| 402.5 | 320.5 | 464.7 | 442.5 | 431.7 | 436.4 | 472.1 | 485.9 | 482.6 | 19.7 | 18.6 | 15.5| 7.5 10.0 | 9.1 | 14.2|14.7 | 10.8
District....... 385.5 | 389.9 | 405.2 | 366.5 | 358.0 | 425.1 | 455.1 | 433.5 | 415.6 | 19.6 ( 18.7 | 15.7 | 12.7 | 12.83'| 12.0 | 14.0 { 13.1 9.1
District No. 2:
New York City
and Brooklyn 9.2
Outside. ....... 6.6
Distriet....... 8.1
District No. 5.9
District No. 7.6
District No. 7.1
District No. 6.9
District No. 5.1
District No., 6.1
District No. 12. 4
District No. 3.1
District No. 4.1
District No. 12:
Los Angeles. ... 9.3
San Francisco . 13.6

1 Decrease.

14.2] 9.5
j
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FOREIGN TRADE INDEX.

There is presented below a series of indexes
designed to reflect movements in foreign trade
of the United States, with fluctuations due to
price changes eliminated. The commodities
chosen for these indexes are those for which

rices are compiled by the Federal Reserve

oard in the preparation of its international
price index. The list includes 25 of the most
important imports, the value of which in 1913
formed 47.7 per cent of the total import values,
and 29 of the most important exports, the
value of which in 1913 formed 56.3 per cent
of the total export values. The list of the
commodities is given in the July BurLETIN.!

Total exports, after a slight increase during
September, showed a large increase during
October. This increase was noted in every
class of exports, being practically the same in
each case. Total imports on the other hand
showed a further large decrease. Although
the imports of consumers’ goods showed a
slight increase, the imports of both raw ma-
terials and producers’ goods showed a very
large decrease, more than offsetting the in-
crease of consumer’s goods.

Value of exports and imports of selected commodities at 1913 prices.

{In thousands of dollars; i. e., 000 omitted.]

[Monthly average values, 1913=100.]

Exports. Imports.
Raw materials | Producers’ Consumers’ Grand total | Rawmaterials| Producers’ Consumers’ |  Grand total
(12 commodi- | goods (10 com- | goods (7 com- | exports (29 com-| (10 commodi- | goods (12 com- | goods (3 com- | imports (25 com-
ties). modities). modities). modities). ties). modities). modities). modities).
Index Index Index Index Index Index Index Index
Value. | num- | Value. | num- | Value. | num-| Value. | num- | Value. | num- | Value. | num- | Value. | num- | Value. | num-
ber. ber. ber. ber. ber. ber. ber. ber.

1913.
January....| 100,027 | 116.8 | 11,762 | 101.4 | 30,715 | 100.9 | 142,504 | 111.6 | 61,347 | 121.9 | 40,107 | 108.3 | 14,219 | 108.0 | 115,673 | 115.1
February...| 71,074 83.0| 12,266 | 105.8 | 30,790 | 101.2 | 114,130 | 89.4 | 55,332 | 110.0 | 41,060 | 110.9 | 14,335 | 108.9 | 110,727 | 110.1
March......| 61,681 | 72.0 11,836 | 102.1 | 28,608 | 94.3 | 102,215 | 80.1 | 55,555 | 110.4 | 45,753 | 123.6 | 13,378 | 101.6 | 114,686 [ 114.1
April.. 71,446 | 83.0 | 14,128 | 121.8 | 28,708 | 94.3 | 114,282 | $9.5 | 52,271 | 103.9 | 42,346 | 114.4 | 10,806 | 82.7 { 105,513 | 104.9
May.. 68,856 | 80.4 | 11,661 | 100.6 ,923 | 98.3 | 110,440 | 86.5 | 50,080 | 99.5 | 38,409 | 103.7 | 7,718 | 58.6 96, 216 95.7
June 46,963 | 54.8 | 11,612 | 100.1 | 28,242 | 92.8 86,817 | 68.0 | 40,822 | 81.1 | 38,606 | 104.3 { 8,382 63.7 87,810 87.3
July... 51,325 | 59.9 | 11,109 | 95.8 | 27,686 | 91.0 90,120 | 70.6 | 40,298 | 80.1 | 35,990 | 97.2| 9,698 | 73.6 85,986 85.4
August..... 74,869 | 87.4 {11,547 | 99.5 29,370 | 96.5 | 115,786 { 90.7 | 42,470 | 84.4 | 37,385 | 101.0 | 11,078 | 84.1 90, 933 90. 4
September..| 103,614 | 120.9 | 10,622 1 91.6 | 32,190 | 105.8 | 146,426 | 114.7 | 52,659 | 104.6 | 41,184 | 111.2 | 15,883 | 120.6 | 109,726 | 109.2
October. ...| 137,772 | 160.9 | 12,608 | 108.7 | 34,612 | 113.8 | 184,992 | 144.9 | 44,407 | 88.2 ) 22,721 | 61.4 | 15,929 | 121.0 83,05 82.6
November..| 126,836 | 148.1 | 9,957 | 86.1 | 31,246 | 102.7 | 168,069 | 131.6 | 48,107 | 95.6 | 28,788 | 77.8 | 15,050 | 114.4 91,954 91.5
December..| 113,326 | 132.3 | 10,053 | 86.7 | 33,089 | 108.7 | 156,468 | 122.5 ,904 | 121.0 | 31,929 | 86.2 | 21,446 | 162.9 | 114,279 | 113.7
Year..|1,027,789 | 100.0 [139,191 | 100.0 {365,269 | 100.0 |1,532,249 | 100.0 604,261 | 100.0 |444,278 { 100.0 158,021 { 100.0 |1,206,560 | 100.0

1919.
January.... 84,066 | 98.2 | 18,444 | 159.0 | 56,748 | 186.4 ( 159,258 | 124.7 | 44,552 | 88.5 | 53,071 | 143.3 | 14,434 | 108.1 112,057 | 111.4
58,488 | 68.3 | 14,508 | 125.9 | 53,338 | 175.2 | 126,424 1 09.0 | 47,774 | 94.9 | 66,708 | 180.2 | 14,230 | 109.6 | 128,712 | 128.0
57,659 | 67.3 116,161 | 139.3 | 61,585 | 202.3 135,405 | 106.1 | 54,947 | 109.2 | 82,546 | 223.0 | 25,223 | 191.6 | 162,716 | 161.8
65,112 | 76.0 | 19,356 | 166.9 , 80,639 | 264.9 | 165,107 | 120.3 | 63,385 | 125.9 | 88,017 | 237.7 | 18,860 | 143.3 | 170,271 | 169.3
67,595 | 78.9 | 15,972 | 137.7 | 58,731 | 192.9 | 142,208 | 111.4 | 81,274 | 161.4 | 80,890 | 242.8 24,861 | 188.8 | 196,025 195.0
98,335 | 114.8 | 28,618 | 247.1 | 96,088 | 315.1 223,041 | 174.7 | 86,256 | 171.4 | 61,886 [ 167.2 | 18,512 | 140.6 | 166,654 | 165.7
71,917 | 84.0{ 17,150 | 147.9 | 52,553 | 172.7 | 141,620 | 110.9 | 86,443 | 171.7 | 77,401 | 209.1 | 29,492 | 224.0 | 193,336 | 192.3
81,250 | 94.9 | 19,574 | 168.8 | 49,104 | 161.6 | 150,018 | 117.5 | 85,571 | 160.9 | 42,132 | 113.8 | 20,953 | 159.1 | 148,656 | 147.8
September..! 70,285 | 82.1 { 19,359 | 166.9 | 43,342 | 142.4 | 132,086 | 104.1 123,524 | 245.3 | 70,033 | 189.2 | 25,240 | 191.7 | 218,797 | 217.6
October....| 70,240 | 82.0 | 16,844 | 145.2 | 45083 | 151.1 | 133,067 | 104.2 | 99,127 | 196.9 | 74,730 | 201.9 | 20,386 | 154.8 | 194,243 | 193.2
November.. 99,589 | 116.3 | 15,740 | 135.7 | 46,473 | 152.7 | 161,802 | 126.7 | 93,690 | 196.1 | 79,198 | 213.9 | 21,254 | 161.4 | 199,142 | 198.1
December.. 89,585 | 104.6 | 13,208 | 113.9 | 43,563 | 143.1 146,356 | 114.6 | 79,965 | 158.9 | 71,886 | 194.2 | 21,521 | 163.4 | 173,372 | 172.4
Year..| 914,121 | 88.9 215,024 | 154.5 1688,237 | 188.4 |1,817,382 | 118.6 (951,508 | 157.5 (857,498 | 193.0 (254,975 | 161.4 (2,063,981 | 171.1

1920. !

January.... 93,141 | 108.7 | 15,647 | 134.9 | 35,406 | 116.3 | 144,194 | 112.9 [103,796 | 206.2 | 90,655 | 244.9 | 24,064 | 182.7 | 218,515 | 217.3
February 70,130 | 81.9 1 14,198 | 122.4 | 41,645 | 136.8 | 125,973 | 98.7 | 87,086 | 173.0 |107,162 | 289.5 | 19,964 | 151.6 { 214,212 | 213.1
March 90,805 | 106.0 | 17,279 ) 149.0 | 56,428 | 185.4 | 164,512 | 128.9 | 97,039 | 192.8 125,496 | 339.0 | 25,999 | 197.4 | 248,534 | 247.2
April. 68,048 | 79.4 | 17,063 | 147.1 | 51,689 | 169.8 ' 136,800 | 107.1 | 87,588 | 174.0 | 97,187 | 262.5 | 29,076 | 220.8 | 213,851 | 212.7
May.. 63,650 | 74.3 | 17,546 | 151.3 | 62,457 | 205.2 | 143,653 | 112.5 | 64,177 | 127.5 | 84,134 | 227.2 | 14,887 | 113.1 | 163,138 | 162.3
June 55,200 | 64.5 | 14,663 | 126.4 | 46,113 | 151.5 , 115,976 | 9L.1 | 75,225 | 149.5 | 95,699 | 258.5 | 21,463 | 163.0 | 192,387 | 191.3
July.. 66,024 | 78.1 119,138 ! 165.0 | 43,325 | 142.4 | 129,387 | 101.3 | 60,942 | 121.0 | 93,910 | 253.7 | 24,562 | 186.5 | 179,414 | 178.4
August..... 67,225 | 78,5 | 15,708 | 135.4 ! 28,594 | 04.0 | 111,527 | 87.3 | 61,321 | 121.8 | 94,866 | 256.2 | 22,624 | 171.8 | 178,811 | 177.8
September..| 70,699 | 82.5 | 13,883 | 119.7 | 28,599 | 94.0 | 113,181 | 88.6 | 51,388 | 102.1 | 61,163 | 165.2 | 17,226 | 130.8 | 129,777 | 129.1
October. ...| 101,669 ( 118.7 | 17,649 [ 152.2 | 37,859 | 124.4 | 157,177 | 123.1 | 44,866 | 89.1 | 48,683 | 131.5 | 17,613 | 133.8 | 111,162 | 110.6

1 An additionallist of 11 commodities of imports is given in October BULLETIN.
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WHOLESALE PRICES ABROAD.!

Index numbers of wholesale prices (all commodities).

[1913=100.]
United United France; Sweden; | Japan; éﬁgggf Canada; | Caloutta,
States; | States; | United | Bulletin | Italy; Svendk’ | Bankof | wealth | Depart. | ndia;
Federal | Bureauof | Kingdom; dela Prof. Handels- | Tapan for Bureat ment of Depart-
Reserve Labor Statist | Statistique| Bachi (40 | "3, Tokyo (56 | Census and | Labor (272 ment of
Board (90 | Statistics | (45com- | Générale | commodi- 8 o H /%] Statistics
st : (47 quota- | commodi- | Statistics quota. .
quota- | (328 quota- | modities). | (45 com- ties). tions) ties) (92 com- tions) (75 com:
tions). tions). modities). . . modities) . modities).
100 100 100 100 2100 100 |..oeenen..s
100 101 101 95 116 96 3100
101 126 137 133 145 97 141
124 159 187 202 185 117 132
174 206 262 299 244 149 5155
197 226 339 409 339 197 170
215 242 356 364 330 240 180
223 264 382 388 307 271 200
November. .. 219 230 271 405 436 308 280 199
December........... 226 238 276 423 455 317 288 197
1920,
January............. 242 248 288 487 504 319 301 203 248 218
February 242 249 306 522 556 342 313 206 254 209
March..... 248 253 307 555 619 354 321 209 258 198
April.. 263 265 313 584 679 354 300 217 261 200
ay. 264 272 305 550 659 361 272 225 263 210
June. 258 269 300 493 615 366 248 233 258 206
July... 250 262 299 496 613 363 239 234 256 209
August 234 250 298 501 632 365 235 236 244 209
September. . 226 242 292 526 660 362 230 230 241 208
October.............. 208 225 282 503 665 346 226 | ieiiiaanens 234 206

! The index numbers printed in this article are constructed by the various foreign statistical offices according to methods described in the
BULLETIN for January,1920. In all cases except that of the United States the original basis upon which the index numbers have been computed
has been shifted to the 1913 base. The monthly and yearly index numbers are therefore only approximate. The latest figures are received by

cable and are subject to correction.
2 July 1, 1913, to June 30, 1914=100.
3 July, 1914=100.
4 End of July, 1914=100.
5 Last six months of 1917.

Business depression appears to have become
more general in foreign countries during
October than was the case in earlier months.
In spite of the instability of prices and ex-
change rates, production and trade in most
countries increased during the first part of
1920. This was strikingly the case with the
leading European countries. In recent months,
however, a change has set in, October reports
emphasizing the curtailment of production and
the decrease in trade. Prices began to decline
pretty generally in the spring, butin many cases
the rate of decline was gradual as compared
with the previous rate of increase, and it was not
until the last six weeks that the movement be-
came very widespread. Food and fuel prices
are still at approximately the old high levels in
most European countries. In Italy prices as a
whole are still rising and the same is the case
with Germany, although both countries have
been through a period of falling prices during
the year. In England, Canada, Japan, and
the United States prices have been falling
uninterruptedly for several months, while in
Sweden and Australia the shift downward is
of recent date. In France prices have fluctu-
ated during the year but were declining in
October.

ENGLAND.

As in the United States, prices in England
declined more rapidly in October than at any
time since the downward movement began.
Practically all lines have now been affected
by the readjustment except meats and coal.
Where prices have been fixed by the Govern-
ment, as is the case with wheat, they have not
as yet been reduced. Although the Statist
index shows an advance for vegetable foods
as a whole, the reports from the American
consul in London show downward movement
of all of the leading cereals with the exception
in wheat. Sugar and coffee likewise declined
during the month of October, but butter and
meatsincreased. Aswas the casein practically
all markets of the world, cotton, wool, and
hides continued to decline and uncertainty was
prevalent in the silk markets. Authoritative
quotations on semifinished and finished textiles
are exceedingly hard to'obtain, but all reports
seem to show a wide variation in quotations,
depending apparently on the eagerness of indi-
vidual sellers to liquidate. In the Egyptian
cotton industry output has been curtailed for
some time, and early in December the section
of the trade using American cotton announced
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a weekly reduction in working hours from 48
to 24. Throughout the coal strike it is reported
that the latter group worked at not more than
one-half norma% capacity. The falling off in
prices of all kinds of wool has been exceedingly
great, but as the level was originally several
times higher than before the war, prices on
Australian wools are still well above the 1913
level. The South American staple is nearer the
prewar level.

After a period of great activity, the iron and
steel industries have also begun to curtail
production. Price cutting had not become
prevalent until very recently, but within the
past few weeks leading quotations of pig iron
and semifinished steel products have shown
considerable reductions. Copper, zine, tin,
and lead have also been affected during the
recent period of falling prices. Gasoline, rubber
and certain important chemicals are also
slightly lower than during recent months.

It may be concluded, therefore, that except
in industries which are more or less controlled,
the price decline has been general. The extent
of price cutting, however, seems to have been
less great than in the United States. Theindex
number of wholesale prices published by the
Statist, follows:

Statist index number of wholesale prices.

[1913==100.]
]
i Vege- | Ani- | Sugar .
Date. | table | mal coﬁee,’ Food- | Min- | Tex- | Sun- |Mate-

stuffs. tiles. | dries.| rials.

i foods. | foods. | tea.

jrmr— ——

100

100

November .
December. .|
. i

August. ...,
September.i
October....|

232
266

283
l 261l 268

The coal strike which ended on November
8 had a serious effect not only on the produc-
tion of coal but also on that of practically all
industrial commodities. Coal production for
October is the lowest of any month during
the year. Pig-iron production and that of
steel ingots and castings were likewise at the
low levels of the year, showing very striking
reductions from recent months.

Although more than half of the miners
voted against the agreement arrived at be-

tween their delegates and the Government
for the adjustment of the strike, it was de-
cided that it should be called off and the
terms of the agreement put into effect.
This involves an increase of 2s. a shift to all
persons of 18 years or over, 1s. to persons of
16 or 17, and 9d. to persons under 16, this
schedule to be effective at once and to last
until the first of January. These increases
will continue in effect during January only
if the money returns from the export trade
justify it. As was stated in the November
BuLrLeriN, a national committee is to be cre-
ated whose duty it will be to prepare a
scheme for submission to the Government
not later than March, 1921, for regulation of
wages in the industry. The terms of settle-
ment which have now reached this country in
their official form show the situation to be
somewhat different from that reported by the
press at earlier dates. Although coal pro-
duction is one factor taken into consideration
in adjusting the wage schedule, another im-
portant factor 1s that of the quantity exported.
Portions of the agreement are published below:

The basis on which the advance shall be adjusted is as
follows: If the weekly average of the proceeds of export
coal during the test period are maintained at the weekly
average of the proceeds of export coal during the Septem-
ber quarter the advance shall be 1s., 6d., and 434d., respec-
tively. If (after deduction of the cost of extra output)
they exceed the September figure, an additional 6d., 3d.,
and 21d., respectively, will be paid for every complete
£288,000 of the excess.

(¢) For this purpose the amount of export coal in each
period shall be assumed to be the excess of the tonnage
produced over the rate of 219,000,000 tons annually; the
proceeds shall be calculated by multiplying that excess
tonnage by the average f. 0. b. price as shown in the trade
and navigation accounts for the quarter ended 30th
September, 1920; and the cost of extra output shall be
taken as 15s. per ton for each ton produced in excess of
the rate of output for the guarter ended 30th September,
1920.

(d) As part of the settlement hereby concluded, the
Government undertake to make an order under section
(3) of the mining industry act which shall provide for
the variation of the one-tenth share of the excess profits
of the industry payable to the owners under the coal
mines (emergency) act by the deduction therefrom or
addition thereto of one quarter of said tenth part for each
6d. by which the men’s advance is reduced or increased.

In other words, if from export coal during
future months the returns continue to be on
the same scale as those of the September
quarter, the miners will receive 1s. more than
under the old schedule. For every increase in
weekly export returns of £288,000 above the
average for the September quarter, the in-
dividual miner will receive 6d. per shift above
the 1s. already mentioned. For the purpose
of arriving at an estimate of coal exported,
the surplus over the coal consumed at home
in the early months of 1920 was used as a basis.
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Deposit and note accounts. Government floating debt. Discount rates.
1020 Cutrrenc D it
’ Bank [ DoOtesan ePOSILS, | Coinand | Treasury [Temporary|Totalfloat-| 3 months’ | 6 months’
notes |cortificates ) publicand | Supjion s | bills.® | advances: | ing debt. | bank bills. | trade bills.
ing.

End of— 000’s. 000’s. 000’s. 000’s. 000’s. 000’s. 000’s. Per cent. Per cent.
JAMUATY .. ceneeeenaiienanns £84,258 | £329,554 | £155,272 | £128,434 |£1,111,000 | £208,000 | £1,319,000 51% 63
February 92,426 324,904 190, 147 138,946 | 1,070,000 188,000 | 1,258,000 53 64
March. . 335,372 137,170 140,672 | 1,107,000 205,000 | 1,312,000 5% 63
April.. 337,377 140, 381 141,018 | 1,048,000 249,000 | 1,297,000 61} 73
May. .. 348,316 117,784 140,955 | 1,062,000 221,000 | 1,283,000 633 7%
TUD@.cooenieiaaaaeenns 357,356 191,715 146,382 { 1,050,000 244,000 | 1,294,000 65 78
July...... 361,911 133,796 151,734 | 1,058,000 204,000 | 1,262,000 641 73
August. ... 356,012 115,955 151,529 | 1,067,000 183,000 | 1,250,000 61} 73
September . 353,795 127,167 151,615 | 1,139,000 143,000 | 1,282,000 643 73
October-. ... 355,872 136,977 151,699 | 1,085,000 241,000 | 1,326,000 63k 7%

! Less notes in currency note reserve.

The situation of the Bank of England during
October was not strikingly different from that
of previous months, although deposits through-
out the month were at a higher point than at
any time since the first two weeks in August.
The ratio of reserves to liabilities stood at
approximately 10 per cent for the month except
for the first week, when it was under 9 per cent.
Bank note circulation was at about the same
level as during September, and currency note
circulation about 2 million pounds greater than
at the end of September. Holdings of coin and
bullion have been almost stationary since July.

A considerable change is to be mnoted,

owever, in the situation with regard to the
floating debt, which stood at the end of
October at the highest point of the year.
This is accounted for by the repayment of the
Anglo-French loan. No striking change has
been made in policy with regard to the floating
debt, but a new bond issue was placed on
November 1 and the old series withdrawn.
During the 6 months since the first series was
placed, only 11 million pounds have been
subscribed. The new bond issue is being
placed on exactly the same terms as the first
one, the chancellor of the exchequer stating
that if these bonds were made more attractive,
housing loans could not be successfully place:l

In regard to foreign trade, developments of
the month have been of considerable interest.
Harmony has not been obtained in the matter
of the Russian trade agreement. On Novem-
ber 20 the State Department gave out the text
of the proposed agreement, but this appears to
have been merely a tentative draft, not the
final agreement. Much controversy has heen
raised in England over the original draft because
it does not provide for the repayment by the
Soviet Government of state, municipal, and
other money debts of the former Russian
Government but merely for payment “‘in

2 Held by the Bank of England and by the Treasury as note reserve.

respect of goods supplied or services rendered
to 1t (the Soviet Government) or to the former
Government of Russia.”” The revised draft
has not yet been published, but because of the
importance of the question article 8 of the
original draft is published below.

(8) The Russian Soviet Government hereby declares
that it recognizes its liability to pay compensation to
British subjects in respect of goods supplied or services
rendered to it or to the former Government of Russia, or to
Russian citizens, for which payment has not been made
owing to the Russian revoelution. The detailed mode of
discharging this liability, together with all other questions
with regard to the lability of each of the parties toward
the other party or its nationals, shall be regulated by the
treaty referred to in the preamble.

The British Government makes a corresponding decla-
ration.

A renewed interest in the provisions for the
advancing of export credits by the British
Board of Trade has resulted from the decline
in foreign and domestic trade during recent
months. According to the original law passed
in the early autumn of 1919, 26,000,000 pounds
sterling were made available for advances by
the Board of Trade to exporters of commodities
to foreign countries. The loans were intended
to finance shipments to foreign governments
as well as to individuals in foreign countries.
Provision was made for advancing up to 80 per
cent of the cost of the goods. At the end of
September, 1920, only a very small portion of
this sum had been used by exporters, because,
until recently, manufacturers were engaged to
capacity on transactions which could be
financed by ordinary banking methods. Ac-
cording to the new regulations, the Board of
Trade will make advances up to 100 per cent
in approved cases, but has a recourse of 20
per cent from the exporter. In other words,
the risk of the exporter is as great as under the
old provision, but the amount of the advance

has been increased by 20 per cent. Advances
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are limited to two years, with a possibility of
renewal, and manufactured articles only come
Twenty-six
million pounds sterling is the limit of advances
which may be outstanding at any one time.

within the provision of the law.

nations to whom credits will be extended:
Finland, Latvia, Esthonia, Lithuania, Poland,
Czechoslovakia, Jugo-Slavia, Rumania, Georgia,
Armenia, and Bulgaria.

!The following countries constitute the list of

Value of foreign trade. Production (metric tons). Ship
tom(liage
under
Date. Steel construc-
Imports. | Exports. | Reexports. Coal. Pigiron. | ingotsand | tion (gross
castings. tons).
000’s. 000°s. 000’s. 000’s. 000’s. 000’s.
Monthly average, 1913........ouoieeeenaeeeneanenennnns. £39,001 |  £43,771 £9,131 24,336 869 649 | 12,002,699
L% 1T 5 U 183,498 105, 880 25,464 2 22,657 676
February 170,514 85, 964 22, 604 19,435 656
March..l......... 176,648 103, 699 27,031 19,505 710
April.. . 167, 154 106, 252 20,407 17,131 655
May... 166, 816 119, 319 20, 260 2922 131 738
June.. 170,491 116,352 20,124 19,048 726
July... 163,342 137,452 17,848 | 222,926 750
August... 153, 255 114,903 13,368 ! 16, 970 752
September. 152,602 117,456 13,351 18,885 741
07617751 073 149,389 112,295 16,134 14,044 533

1 Average of four quarterly estimates.
2 Five weeks in the month.

The total value of foreign trade continued
to decline, returns for the month of October
showing a falling off in total imports and total
exports. Reexports were 3 million pounds
greater than during the preceding month.
Among the leading groups of commodities
which are exported, cotton yarns and manu-
factures show the most striking decline. Dur-
ing the month of July exports in this line of
goods were valued at approximately 40 million
pounds. During the month of September
cotton yarns and manufactures to the amount
of 38 million pounds were exported. During
October, on the other hand, exports of this
item had decreased to 32 million pounds. A
somewhat similar decrease is found in the case
of woolen yarns and manufactures, which were
exported to the value of 14 million pounds in
July as compared with 10 million pounds in
October. The export of coal was naturally
considerably decreased, the July figure being
approximately 9 million pounds, the October
figure 6 million pounds. There has been a
very material decline also in the value of the
exports of iron and steel, of coke, and of manu-
factures of vehicles, including locomotives,
ships, and aircraft.!

t Errata.—In the November BULLETIN, it was stated that exports of
rubber manufactures in Se#tember were valued at 7,800,000 pounds.
This was a mistake, the figure applying to the vaiue of exported
vehicles during September; the export of rubber manufactures amounted
to only 927,000 pounds.

Figures following are estimates taken at the end of each quarter.

Per cent
Average | oftrade-
percent- union
age in- | members
crease in| unem-
cost of ployed
living,! {mem-
bage, bership
July, 1,636,012
1914. at end of
September).
1920.
PN LEE0 o PP 125 2.9
February..... 130 1.6
March. 130 1.1
April 132 .9
May 141 1.1
June 150 1.2
July 152 1.4
August.. 155 1.6
September.... 161 2.2
October....... 164 5.3
November. .. ccvveviirieniieirnrecarannananan | ¥ R,

1 Food, rent, clothing, fuel, light, ete.

Figures applying to increase in cost of living are for the beginning of
month and those for trade-union unemployment are for end of month.

FRANCE.

The most striking aspects of the financial
and industrial situation in France during Oc-
tober were the increased prices of some impor-
tant food products, the decline in prices of raw
materials, and the increasing credit stringency
in France.

Various reasons are assigned for the last-
named phase of the situation. It undoubtedly
is due in part to the fact that world prices for
some important raw materials have declined
and that a great deal of capital is tied up in

stocks of finished goods which can not be dis-
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posed of at prices which will cover their original
cost. There are other reasons for the strin-

ency in France, however. One of these is set
?orth in a memorandum recently drawn up by
the Chamber of Commerce of Lyons. This doc-
ument comments on the fact that there has been
very little revival in France of the practice of
dizcounting commercial paper, which disap-
peared there during the war, “ because deliveries
were then made only for cash, and the State,
the principal buyer of everything, settled with
its contractors in paper without fixed dates.”
The purchasers who have become accustomed
to paying in cash are now actually requiring
cregit, but are refusing to have their bills dis-
counted at the banks, thus compelling the
sellers of goods to try to find the credit they
require in other ways. The memorandum pro-
tests against this procedure and urges the bank-
in an§ commereial world to help in stopping it.

n speaking of the credit stringency,

Robineau, the governor of the Bank of France,
said recently that while he is opposed to placing
credit at the disposal of those who wish to use
it for holding merchandise and raising prices,
he is quite ready to assist manufacturers and
merchants whose operations are “free from
the spirit of Sure speculation.” He pointed
out that the discount operations of the bank
have increased from 1,100,000,000 francs before
the war to 2,300,000,000 franecs at present.

It is difficult to tell from the statements of
the private banks how much the credits they
extend to industry have increased in the last
two years, since they report in one item bills
discounted and short-term governmentsecurities
held (bons dela défense nationale). The figures
on “‘ debits in current account,” although smaller
in amount, are more illuminating. They repre-
sent the overdrafts, often covered by securities
or other collateral, which Freneh banks allow
their active business customers,

Debits in current account.
{In thousands of francs.)

Dec, 31, | Dec. 31, | Aug. 31,
1918. 1919. 1920.
Crédit Lyonnais. . .......ooveeeenennnn. 662,466 | 1,008,769 | 1,425,597
Comptoir National d’Escompte de Paris.| 201, 752 495,921 543, 254
SOCI6tE GANErale .. v.eeueueaneneanennns 663,971 | 086,640 | 1,454,463

As the above table shows, there have been
marked gains in these ‘“ current acoounts” since
the armistice, although the increase is not alto-
gether due to more active trade, but probabl
to therise in prices during the period concerned.

The following table consolidates the individ-
wal tables, showing the condition of French
commercial banks, published in the October
issue of the BULLETIN and carries them up to
August 31, 1920, the latest date for which such
statements are available:

Development of the commercial banks of France.
[Total for Le Crédit Lyonnajs, Le Comptoir National d'Escompte de Paris, and Le Société Générale pour Favoriser le Développement du Com-

merce ot de 'Industrie en France.}
- [In thonsands of francs.]
Deec. 31—
Aug. 31,
1913 1914 1915 1916 1917 1918 1919 1920.
ASSETS.
Cash in vaults and balance at banks.......... 470,967 | 1,208,940 998,746 | 1,051,926 | 1,255,503 859,274 | 1,063,852

Bills discounted and short-time national de- | . T 4 P dad 4 »063, 1,239,436
fONS6 SOCUTTEIBS. o\ neersmrnnunaneanaennn 3,493,548 | 1,308,615 ( 1,911,976 | 2,530,965 | 3,804,424 | 4,636,405 | 8,299,412 | 8 756,085

Advances on sec ' T
chanee loans. .. 1,058,257 920,172 682,379 636,133 632,292 587, 780 746,254 790, 750
Debits in current 2¢COUNt . .....oveeeeeemeenn.. 1,463,905 ( 1,207,508 | 1,034,724 | 1,010,517 | 1,190,315t 1,528,180 | 2,581,330 | 3,423 314

Securities, including rentes. .................. 63, 68, 647 02,842 86,203 80,826 79,356 81,995 %9,
Forward exchanze operations b 2. . ouoeeeiiii]ovieeneeaclianananennnn 42,480 177,638 107, 597 207,794 226, 591 231,621
Due from banks and bankers2, ............... 94,277 109,881 0,937 90, 853 89, 271 2, 895 162,841 182,956
Customers’ ljabilities on acceptances?......... 175,076 31,269 49,002 4,008 47,195 23,408 83,514 29, 270
Financial participations 22 3......c..cooeini.i. 74,869 72,645 68, 447 60, 628 56,960 54,834 54, 536 54,710
Coupons uncollected d........oevenieiaenaaa. 42,300 16, 440 19,139 11,591 19,438 39,739 35,351 20,117
Arencies outside of Europe2.................. 17,575 7,004 3,782 3,756 7,729 2,912 3,924 1. ..., v
B e P 101,410 104,297 105,288 105,316 105,350 105,475 107,263 106, 422
SURAry 3s88tS 1 2. ennmseernnnnmeraaneenannnens 119, 005 25,904 101,771 114,093 123,513 154,903 203, 849 189, 542
TOtAleeeetereierereeranaacaereananns 7,174,380 | 5,171,502 | 5,191,513 | 5,933,627 | 7,520,413 | 8,372,964 | 13,650,712 | 15,161,661

LIABILITIES.

Caprtal paid IN. e e oeeeevereceneeneennannns 700,000 700, 000 700, 000 700, 000 700, 000 700,000 700,000 1732,038
ROSOTVO. e aeieiraitnnaiaiesineseinreaaas 328, 861 343,400 333,937 267,929 268, 582 269, 268 205,062 318,780

Deposits (checking accounts, deposit certifi- ’
cates payable at sieht, discount account)....| 2,071,097 | 1,355,141 | 1,336,010 | 1,659,703 | 2,192,327 | 2,579,301 | 4,166,845 | - 4,785,373
Credits in CUITent aCCOUNt . ..vvvennenmenennn.. 3,066,837 | 2,212,779 | 2,074,338 | 2,441,959 | 3,576,394 | 3,918,383 | 7,238 116 | 8,035,653
Deposits payable at fixed date................ 296, 865 320,140 304,286 | 2,299,386 284,950 279, 558 302,358 ' 294,928
Acceptance liab1lities. .. .v.eveeeereeeeannn.. 493,032 150,195 113,997 89, 464 91,657 53,995 171,817 200,829
Uncollectod funds ... ..eeeueeimmiimneneen ot i, 98,815 95, 566 82,455 94,440 129,373 158,245
Forward exchange operations b 2. . . .o iiifieeiemeaena]onarnennnns 42,480 177,638 107,597 207,794 226, 501 231621
Agencies outside of Europe 2. .......cocoveiiiilieinaineiidiiiienai]iraiecieriiifeeneiecaeanairaieeieneen)ovnciii i ien o ol 104l
Profitand loss s %........... 18,371 14,754 29,319 33,123 37,790 42,454 25,429 10,910
Sundry liabilities. . 199,326 75,093 158,331 16K, 559 178,661 227,766 345,121 395,943
Total ceveeneiieimeeeacrieiiieanen 7,174,389 | 5,171,502 | 5,191,513 | 5,983,627 | 7,520,413 | 8,372,964 | 13,650,712 | 15,164,661

1 Le Crédit l.yonnais.
2 Le Comptoir National d’Escompte de Par.s.

% Lo Société ("énérale pour Favoriser le Développement du Commerce et de I’'Tndustrie en France.
¢ This increase is due to the fact that the Comptoir-National d’Escompte de Paris recently authorized an increase of 50,000,000 francs In its

eapltal, of which 32,038,000 had been paid in on August 31, 1920.
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_There is an interesting contrast between the
situation of the private banks and that of the
Bank of France. Deposits of the latter bank
have increased about 300 per cent and note
circulation over 500 per cent since 1913,
while deposits of the three private banks have
increased only 136 per cent, their credits in
current account 161 per cent and their cash in
vault and balances at banks 161 per cent in
the same period.

The new loan, proceeds from which are to
make up the deficit in the 1920 extraordinary
budget, opened October 20. It is reported
that subscriptions so far have been very satis-
factory, but no official figures are available
on the amounts subscribed. Meanwhile the
finance commission of the Chamber of Deputies
is at work pruning the estimates for the 1921

budget. The tax receipts for October amounted
to 1,332,000,000 francs, 212,000,000 francs
more than those of the month previous, but
57,000,000 francs less than the budget estimate
for October. The deficit in receipts from the
tax on total business turnover was only 226,-
000,000 francs in October, as compared with
407,000,000 francs in September. Receipts
from registration and stamp taxes, and from
Government monopolies were, on the other
hand, much larger than had been expected.

The note circulation of the Bank of France
reached its peak October 7, when it stood at
39,567,000,000 francs. It declined after that
date to 39,084,000,000 francs on Oectober 28
and stood at 38,806,700,000 on November 35.
The gold and silver reserves of the bank made
slight gains during the month.

French financial situation.

[In franes.]
Bank of France. Situation of the Government.
Advances
G:co the G Price of
: : overn- | Govern- i rice of
Gold SUVer \nonositss| Clctla- | yontor | ment? | LURLE | 3percent
Teserves, | reserv s (000,000°s) tion s | pUrposes | revenue debt, perpetual
(000,000°s}(000,000s)| (000,000'8)) ~' o fthe (000,000s) (000,000°)| " Lante,
war 2
(000,000’s)
1013, AVEIALC tene e e aeecaeaecntaaeaaeaaeinteaaar s 3,343 629 830 5,665 |..ccoaua-n 320 35,000 86,773
1920, end of—

anuary 255 3,172 37,583 25,300 885 | 5 206,616 58.75
February 251 3,277 | 37,839 | 25,800 4 57.60
March 247 4,039 37,569 26,300 58.82
Avpril 244 3,469 37,688 25,300 57.40
May. 240 3,751 | 37,915 | 26,050 59.35
June 241 3,653 37,544 26,000 57.25
July 248 3,416 37,696 25,550 58.90
Augus 255 3,267 37,905 25,800 56. 30
September 8 256 3,307 | 39,208 , 600 54.15
(01 S 3,537 264 3,474 | 39,084 | 26,600 56.20

1 Includes Treasury and individual deposits.

2 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917.
3 ¥rom indirect taxation and Government monopolies.

4 Not including about 1,978 million franes held abroad.

5 As of Dec. 31, 1919.
6 Foreign debt calculated at par.

The exchange situation continues to hinder
foreign trade transactions. The value of the
English pound rose in Paris from 52.31 francs
on %e tember 30 to 54.68% on October 28, and
by November 30 had reached 57.65 francs.
The dollar rose from 15.08 francs to 15.715 in

October and stood at 16.495 francs the last
day of November. Italian exchange fell at
the beginning of October to 574 francs to the
lira, but it recovered by the last of the monin
to 59 francs. The mark fell from 24 francs on
October 1 to 211 francs on October 28.
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The following table shows the course of
French prices as reported by the Bureau de la
Statistique Générale:

Group index numbers— France.
[Bulletin de la Statistique Générale.]

[1913=100.]
s Sugar, Raw
Date ?nrgl ‘{:gle’e' coffee, | Foods | Min- | Tex- | Sun- | mate-
g food. (foods and | (20). |erals.: tiles. | dries.] rials
. ’| eoeoa. (25).
100 | 100 100 100 | 100 | 100 | 100 100
103 | 103 106 104 98 | 109 99 101
126 | 126 151 131 164 | 132 | 145 145
162 | 170 164 167 | 232 | 180 | 199 206
215 ( 243 201 225 | 2711 303 | 302 291
286 | 298 231 281 ) 283 | 460 | 420 387

1919, end of—

October...... 402 | 337 268 353 | 205 | 554 | 403 405
November...| 424 | 351 271 369 | 323 | 620 415 435
ODecember. ... 432 380 278 375 3857 649 419 454
January...... 452 | 432 419 440 | 413 | 787 { 465 525
Februar, 484 | 474 436 474 | 444 | 828 | 503 561
March. 500 | 516 439 498 | 460 | 884 | 548 600
April 522 | 511 429 506 | 498 | 953 | 587 646
May. 480 | 480 424 472 | 459 | 841 | 601 614
June.. 482 | 400 392 434 | 428 | 734, 517 540
July.... ..lo501 ) 370 405 432 | 469 | 746 | 500 548
August.......| 515 | 359 399 432 | 475 737 524 558
September...| 531 | 412 544 487 | 468 | 715 | 540 558
October...... 533 | 428 422 472 | 453 | 637 | 527 528

There were two trends in French commodity
prices during October. Prices for meat, eggs,
milk, butter, cheese, margarine, and potatoes
rose, while prices for nonferrous metal (except-
ing lead), iron and steel prices, prices for sugar,
raw ocotton, raw woof and crude rubber
declined.

The reduction of iron and steel prices resulted
from the cut in the price of foundry coke
announced by the Government the first of
October. The slump in other metal prices
was due in part to the fear that a serious coal
shortage might result from the English strike
and in part to conditions in the world metal
markets. ILead prices rose steadily from 209
francs per 100 kilos in Paris on October 2 to
225.75 francs on Oectober 30.

Cotton prices in Havre fell from 492 francs
for 50 kilos on October 2 to 404 francs October
16, and closed the month at 430 francs. Stocks
of cotton at Havre on October 30 amounted to
117,348 bales, as compared with 140,686 bales
a year ago at this time. Wool prices at Havre
fell steadily during the month. Buenos Aires
fine wool, which was quoted at 11.50 francs per
kilo October 2, had fallen to 9.80 franecs
October 30.

At Lyons inactivity was general throughout
the month. Silk production has been some-
what reduced, and the price of Cevennes raw
silk fell from 275 francs per kilo the last of
September to a nominal price of 245 francs
October 22.

In sympathy with world prices the decline
in sugar prices during the month has been very

rapid. The Chambre Syndicale du Commerce
a gucre at Paris quoted No. 3 white sugar for
immediate delivery at 338 francs per 100 kilos
on October 5 and at 245 francs November 3.

Meanwhile increasing unemployment is re-
ported. A recent cable states that official
statistics on the subject place the number of
former workers now unemployed in France
at 125,000, The greatest depression has oc-
curred in the metal, textile, and leather in-
dustries. The Syndicate of the Metallurgists
of the Seine reports that of its 160,000 workers
normally employed in Paris, 25 per cent are
actually without work., The Government has
been attempting to relieve unemployment by
transferring men released from industry to
reconstruction work in the devastated dis-
tricts.

The following table was taken from a
document recently published by the French
finance ministry, giving details as to the
quantity and value of French foreign trade
for the first eight months of this year.

Ezxports from France, January through August.

In metrie tons. In thousands of francs.

1913 1919 1920 | 19131 | 19192 | 19202

Broad silks.......... 4,261 | 3,43 5,736 |274,676 |807,805 1,381,944
Cotton cloth... .-| 35,992 | 10,047 | 32,112 4 273,352 | 831,287
‘Woolen cloth........ 13,687 | 2,393 | 9,251 (147,824 111,718 | 412,359
Clothes of allkinds..| 4,973 | 1,844 | 5,602 (158,520 370,400 1,031,911

ATDS. e ceaniiana 35,627 | 5,107 | 17,716 (147,441 | 97,451 | 398,460
Raw wool and wool

waste..............; 55,600 | 3,676 | 28,246 (212,421 | 78,523 | 627,800
Leather. R 5
FUrS.eenneneacanannns 85 86 3
Leathermanufactures
Wines....ooovennn.. 225,203

Perfumes and soaps.| 34,278 | 11,631 | 34,093
Pig iron, iron and

steel.ceaneinnnnnns 665,310 | 35,799 (961,562 | 55,394 | 21,085 | 507,063
Machines and ma-

chinery............| 54,807 | 31,795 | 51,872 | 80,800 157,442 | 308,999
Automobiles.........| 17,560 | 1,531 | 30,522 |154,279 | 33,010 | 708,971
Tools and metal

manufactures. .. ... 104,343 | 10,472 | 81,733 | 93,482 | 85,828 | 307,105
Manufactures of rub-

ber and gutta-

percha.............| 4,733 | 5,756 | 11,527 | 68,333 (143,790 | 284,038
Chemical products...|655,060 104,087 594,682 132,802 |122,913 | 742,636
Paper and paper

manufactures..... 43,275 | 19,903 | 35,465 (106,581 (134,501 | 235,337

1 Valued at 1913 rates. 2 Valued at 1919 rates.

These figures show in striking fashion the
actual increase in the quantities of goods ex-
ported in the first eight months in 1920 as
compared with 1919. 1In the cases of broad
silks, clothes of all kinds, leather, leather manu-
factures, wines, pigiron, iron and steel, automo-
biles, and manufactures of rubber and gutta-
percha exportshave been larger than in thesame
period of 1913. The increase in pig iron and
won and steel is particularly striking, and is
due in part to the accession of Alsace-Lorraine.

The following table gives total values for
French foreign trade of the year:
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Foreign trade of France.!
[In thousands of francs.}
Impdrts. Exports.
Manu- Manu-
Raw Raw Parcel
Food. : factured Total. Food. . factured Total.
materials. | ¢iojes, materials.| gpricles. post.
1913 AVETAZE X\ rvreeieeneneneaeearrnenanss 151,465 | 412,144 | 138,160 | 701,778 | 69,908 | 154,841 | 301,420 | 47,182 | 573,351
1919 2Verage . ... e ueeeeeeeennaneenennnnnns 719,122 { 1,101,811 | 660,610 | 2,481,543 | 80,805 | 161,401 440,314 | 43,577 726,097
538,365 | 985,410 | 478,408 | 2,002,183 | T84 561 | 187,626 | 415,007 | 35,204 | 722,398
653,630 | 1,336,987 | 651,200 | 2,641,916 | 150,060 | 347.480 | 767,423 | 58,866 | 1,323,829
871,857 | 1,478,987 | 772,007 | 3,122,851 | 114,923 | 349,521 | 834,031 | 30,884 | 1,337,659
665,799 | 1,398,502 | 813,216 | 2,887,607 | 125,678 | 353,344 |  844.901 | 52,987 | 1,376,910
547,825 | 1,193,950 | 644,911 | 2,385,696 | 103,355 | 348,361 796,654 | 31,658 | 1,210,028
558,951 | 1,302,867 | 726,856 | 2,588,674 | 216,849 | 421,735 | 1,100,931 | 69,862 | 1,809,377
753,749\ 1, 171,0017) 905,613 "2, 800, 453" | 210,888 | 440, 482 | 1,631, 8837|116, 255"| 2,309, 508
608,822 | 1,201,160 | 724,804 | 2,627,876 | 229,892 | 446,131 | 1,363,469 | 112081 | 2,151,573
667,709 | 1,243,204 | 684,442 | 2,595,445 | 262,808 | 297,464 | 1,597,808 |..c.. ... 2,332, 552

1 Not including gold, silver, or the reexport trade.
2 Caleulated in 1913 value units.
3 Calculated in 1918 value units.

+ January-June, 1920, figures are calculated in 1918 value units. French foreign trade figures are originally recorded in quantity units only.
and the value of the trade is calculated by applying official value units to the q}tllantities imported and exported. Normally the monthly state
t

ments of trade appear computed at the rates of the year previous, and only at

e end of the year is the trade evaluated at the prices prevailing

during that year.  Because of the disturbed price conditions in France this year, however, it was not until July that the 1919 price units were

decided upon and applied.

5 Monthly French foreign trade figures are published only in cumulative form, and as the value rates used were changed in July it is impossible

to give separate figures for that month.
6 Caleulated in 1919 value units.
7 October figures subject to revision.

GERMANY.

The Reichstag began its fall session on
October 27, when it was addressed by Herr
Wirth, the finance minister, who spoke at
length on Government waste and extravagance
and Germany's debts. On that date the
funded debt stood at 91 billion marks, the
floating debt at 157 billion marks, and by
spring the finance minister prophesied that
tﬁe railroad and other debts would add 40
billion marks more, making a total of 308
biltions. The following day the Reichstag
started work on the budget for the fiscal
year ending March, 1921. Almost every de-
partment of the Government reports a large
deficit for last year. Only one, the economic
ministry, shows a surplus. Government de-
partments have been-forbidden to undertake
work entailing new expenditures without the

Eermission of the finance minister. The possi-
iity of a forced loan for the ﬁ)urpose of
improving the fiscal situation is still discussed.

German tax receipts from April 1, 1920 (the
beginning of the fiscal year), through June,
1920, were reported on November 1 to have
been as follows:

[In thousands of marks.)

Receipts, | Increase

April- over the
June, {same period

1920. in 1919

Lo Y ) U 3,535,903 | 1,969,292
Post and telegraph. 695,717 372,483
Railroad. .. ...ooooiiiiiiiiiiiiiiiiiiiii, 3, 687,515 2,604, 642
7,929,135 4,046,417

The most important of the general taxes are
as follows:

[In thousands of marks.}

Receipts,
April-
June, 1920.
Sales tax (18W OF 1918) . oo \ueoeernnneeeaneeannneeaneacannas 2‘5)27%%
Extraordinary war levy (1919). 352 666
Customs (Aufgeld)............ 200 568
(00T ) 8 75 S, . 9357560
TODACEO bAK < e v eeeerarvacnarcacsonernerennasnssamoansranonns ;
2,017,936

The Reichsbank statements for October show
that notes in circulation and Darlehnskas-
senscheine reached a high point for the year
on October 16 and have declined since that
date. Deposits were larger on September 30
than they had been since June 30. Sinece that
date they have fluctuated, but have not risen
to the height of the September 30 figure.

Reichsbank.

[In millions of marks.)

Reserves.
Reichs- .
Note cir- :
und Dar- ; Deposits.
Gold. lehns- culation.
kassen-

scheine.
1,302 8,268 28,218 9,151
1,092 | 15,546 1 48,048 16,451
1,002 15,907 50,017 17,024
1,092 | 16,189 { 50,809 15,313
1,092 17,252 53,975 23,414
1,092 | 17,210 | 53,847 14, 851
1,002 | 17,874} 55,960 17,282
1,092 17,964 56,462 15,573
1,092 18,686 58,401 15,772
1,092 | 18,650 | 58,752 12,074
1,092 { 18,849 | 58,028 17,207
1,092 | 18,980 | 59,264 14,217
1,092 | 19,861 | 61,735 20,054
1,092 19,949 62,078 13,172
1,092 | 20,435 | 62,129 16,415
1,092 20, 244 62,066 12,347
1,092 | 21,341 | 63,59 17,945
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From the quotations available in this coun-
try it appears that the general trend of prices
in Germany during October was upward. Ex-
ceptions to this movement are prices for raw
cotton and iron and steel. The price of cotton
fluctuated, rising from 59 marks per kilo on
September 20, falling again to 45 marks on
October 14, and rising to 49 marks by October
30. On November 1 iron and steel prices were
increased by the Eisenwirtschaftsbund 15-18
per cent. Prices for important grades have,
according to the Frankfurter Zeitung, been as
follows since 1914:

German iron and steel prices.

[In marks per ton.]

Be- | jany- :
fore ar Dec.1,|Feb. 1,lApr. 1,| June jAug.1,Nov.1,
the ¥ 11019, ' 1920.") 1920. 1, 1920, 1920. | 1920.
W 1919.
ar,
Ingots........| 83-50] 265 1,430 2,255 2,650 2,435 2,140 1,770
Billets....... 95| 300 1,500{ 2,325/ 3,125 2,725 2,365 1,995
Formed steel.| 112| 320| 1,715 2,620 3,6200 33200 2,740 2,340
Bar iron......[98-100| 335 1,745 2,650 3,650, 3,200 2,840 2,440
Medium
plates...... 110{ 4200 2,545 4,470 5,535 4,775 4,060 3,360

Prices for most nonferrous metals increased
in Germany during October, although they
were still far below the high levels of the
early part of this year. This recent advance
is contrary to the general trend of metal prices
in other countries. Since most of these metals
are imported into Germany, the change was
probably caused by the unfavorable rise in ex-
change rates during the month. The following
table shows metal prices in 1920:

German metal prices in 1920.

Feb., | June | July | Aug. | Sept. Oct.
17. 22, 23. 20, 23. 21,

2,400 | 2,200 | 2,800 | 2,700 | 3,250

850 725 900 900 875

425 475 620 630 745

1,125 1,200 | 1,500 | 2,000 | 2,050

3,800 | 3,600 | 4,000 | 3,800 | 4,650

525 640 750 890 910

4,200 | 4,450 | 5,150 | 6,150 | 6,150

70 90 83 103 112

Hide prices also increased during the month,
but a report dated November 1 stated that the
rise seemed to have been arrested. Shoe prices,
which began to decline in May, rose sharply in
October, although they are still below the prices
of April.

Cotton yarn, which was quoted at 774 marks
on September 11, rose to 921 on October 23,
and the price of cotton cloth rose slightly from
August and September levels. Prices for silks
also increased throughout the month.

Among the prices controlled by the Govern-
ment few changes were made in October. The
price of raw sugar was increased to 210 marks

per 100 kilos the first of the month, however,
and the maximum price for potatoes was also
raised.

In general, reports seem to show that there
was very little activity in German business in
October. The iron and steel works had orders
from Russia and some other foreign countries,
but few domestic orders. Shoe factories were
well supplied with orders, but in the textile and
other industries unemployment was reported.

Coal production in the Ruhr reached its maxi-

mum for this year in September. Monthly
figures are as follows:
Ruhr coal production.
Tons.

B9 11T o U 6, 660, 000
February. ..o it 6, 880, 000
March. oo 6, 400, 000
APILe oo e 6, 510, 000
MBY .« e e e oo 7,090, 000
JUDE. oo oo 7, 450, 000
Tuly. . il 7, 560, 000
August. oot 7, 290, 000
September..... ettt eeeaaeenaaaaaaaaaaaaaans 7, 590, 000

German industry reports lack of coal in con-
sequence of the increased deliveries to the
allies since the Spa agreement. According to
an official estimate, August deliveries to domes-
tic industries were less than those for July by
the following amounts:

Tons.

To electric light works.........oooiiiiiiiiiat. 143,600
Togasworks. . ... .oiiiiiiiii 107,400
To state railroads. . ... ... ... il 318,100
To other railroads. . . .. .. ..oooviviiiaiaiiial. 2,600
To other industries. . . .. ..coviiieieivannnnannnn 312, 300
For household purposes?.........coeeiiiiio e 100, 000

Total. o ..o 884, 000

1 Coke computed on the basis on tons of coal.
2 Estimated.

The following figures on German bankrupt-
cies indicate that the withdrawal of Govern-
ment support is beginning to be felt by weaker
concerns, although the latest figure (that for
the third quarter of 1920), is only about one-
fifth of the prewar quarterly figures.

Bankruptcies in Germany, by quarters.

1911 | 1912 | 1913 | 1914 | 1915 | 1918 | 1919 | 1920
First quarter....... 2,411f 2,341| 2,721} 2,428 1,594| 241} 285 207
Second quarter.....| 2,188] 2,312t 2,558! 2,062| 1,232] 218 263 240
Third quarter...... 2,015 2,141{ 2,222| 1,616] 990] 145 209| 422
Fourth quarter..... 2,128) 2,424] 2,222} 1,633] 778 203] 258|......
Entire year. .| 8,742 9,218} 9,725 7,739] 4,594\ 807} 1,015......
First to third quar-
72 6,614/ 6,794 7,501} 6,106| 3,816] 604 757 869.

Exchange rates were increasingly unfavor-
able to Germany during October. ’I%le English
pound was worth 214.25 marks the last of Sep-
tember and 249.75 marks the last of October;
the dollar rose from 68.180 marks to 72.555 in
the same period.
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Berlin exchange on 1—
Holland. | Brussels. [Christiania.| Stockholm.| Italy. London. |New York.| Paris sf;‘;féer -
Markstothe.............oooeee. Florin. Frane, Crown. Crown, Lira. Pounds | popar, Frane. Frane.
sterling.
- N 1.70 0.80 1.25 1.125 0.80 20.40 4.20 0.80 0.80
1920.

End of—-
January.....o.ooooeeaoL... 36.465 2 6.990 17.480 218.980 25,995 2324.750 | .eocianenn.. 27.193 17.48
February...cooeuerainennn... 35.950 7.168 16.733 18.130 5.245 331.150 97.900 6.908 15.685
Marg?h. eereeecrcceaeneraraaan 26.470 5.095 13.760 15. 400 3.446 278.700 71.900 4.720 12,585
Aprilco . 21.178 3.648 11.188 12.388 2.498 223.250 58. 850 3.446 10.388
MAY . e craaaanans 11.988 2.872 8.044 7.193 1.048 134. 850 34.950 2.897 1 6.244
June. o 13. 586 3.307 6. 269 8.492 2.313 151. 850 38.450 3.137 i 8,968
LT\ PR 14.136 3.422 6.634 8.841 2.248 156.300 41.450 3.207 7.073
AUuguSt.eeoe i, 15.734 3.636 7.043 9.990 2.298 177.300 49. 900 4.465 i 8.242
September..........co...... 18.931 4.336 8.6816 12.188 2.572 214.250 61.180 4.121 19.915
[07417) 1. S 21.878 4.825 9.815 13.8%6 2.647 249.750 72. 555 4.525 11,239

1 Last Wednesday in month quotations.

JAPAN.

The new import tariff law, promulgated on
July 27, became effective on August 1 of this
vear. The purposes of the law are chiefly to
facilitate Japanese trade in eastern markets, to
protect Japanese manufacturers, and to develop
infant industries which sprang up during the
war. The minister of finance, in introducin
the bill in the Diet, stated that ¢ the principa
features of the law are: (1) To furnish a good
measure of protection to dye and drug indus-
tries; these industries were first seriously un-
dertaken by Japanese during the course of
the great war, are still in their infancy, and re-

uire reasonable protection. (2) To facilitate
?he importation of certain raw materials which
are essential to her fundamental industries:
consequently a number of articles have been
added to the free list. (3) To prevent dump-
ing by foreign traders, and for this purpose
a series of surtaxes have been arranged for.
(4) In order to compensate for increased rates
on liquors of domestic production, the duties
on imported liquors are raised.”

A summary of the amendments follows:

Import tariff.

[Yen, $0.498; kin, 1.32277 pounds av%irt]iupois; liter, 1.05668 U. 8. liquid
quarts.

Rate of duty (in
yens).
Articles, -
New. 01d.
Sake (per 100 Hiters). .oouv veniiiinininieneaeann. 24,20 17.00
Chinese liquors, fermented (per 100 1i 24.20 17.00
Beer, ale, porter, and stout (per 100 liters 16. 40 12.00
‘Wines in bottle (per 100 liters) 47.80 40.00
‘Wines in other receptacles (per 100 liters):
A, Containing less than 14 per cent of alcohol—
a. Containing less than 1 gram of grape
sugar in 100 cubic em. at 15° C 22.80 15.00
b, Others. ceeeeceneeaeciannecnnas . 27.80 20.00
B. Others....coiaeiiiiienenaanenaans. sesesnn 37.80 30.00
Champagne and other sparkling wines (100 liters)..! 108.00 100.00

2 Frankfort exchange.

Import tariff~—Continued.
Rate of duty (in
yens).
Articles.
New. 0o1d.
Aleoholic beverage not otherwise provided for:
1. Containing less than 7 percent aleohol at
R O 27.80 20.00
PR O T) TP PSPy S,
A. In bottles. 124.00 110.00
B. In other receptacles..... 73.90 60. 00
Silkworm egg, eards.....covumisirneeaieraneaan.. Free. 1)
il seeds (except panlownia seeds). Free (1)
32} { A Free. ®)
Furs of sheep and goats (per 100 kin):
Tanned. ..uoeniieeirnrecncecisecrenineenns 9.40 9.40
Other. .. .o.oicevivanannn. Free. 9.40
Tartoise shells (per 100 kin)........ . Free. {3)
©live oil, in can or barrel { per 100 kin)............ Free 1,70
Animal fats (per 100 kin)*
Beef tallow. oot Free .80
Vegetable tallow or wax obtained from the seeds of
the “Stillingia sebifera’ (per 100 kin)........... Free. 6.00
Licorice (rer 100 kin). . ............... Free. 2.00
Inecacuanha root (per 100 kin)........ Free. 82.00
(Cassia and cinnamen bark (per 100 kin). Free. Q]
Cinchena bark (ver 100 kin). ... ........ Free. 6.65
Ryutan or gentian root (per 100 kin). . Free. 2.85
Rhubarb (rer 100 kin). ............ Free. 2.60
Apricot sced and bitter almond (per Free. (O]
Nux vomica (per 100 kin) Free. (O]
Ergot of nye (per 100 kin) Free. 14.30
Cloves (ver 100 kin). . Free 8.10
Licorice extraet.... ®) (O]
Bromine - ... (8) )
Salicylic and acetyl salicylic acid (per 100 kin). (8) 11.60
Salicylate of sodio-theobromine (per 100 kin)...... (6) 14.10
Hydrobromic acid, potassium bromide, and other
romides not otherwise provided for (per 100
Kin).cooieannuannns (%) 10.00
Aleoho) (ver liter). ... ) .13
Denatured aleohol (ver 1.00 .13
Antifebrin (ver 100 kin) . ® 11.00
Chemical products derived from the fractinal
distillaticn of ceal tar, except carbotic acid, sali-
eylic acid, bakelite, and medical drugs, and
essences other than benzoldehyde, nitrobenzol,
and nitratoluol (per 100 kin)..............ioeeet ® ' 1275
Alcohaolic medical preparations (per liter). . 1.00 .73
Artificialindigo.................. eiemeesaceanae ® )
Coal-tar dyes not otherwise provided for (per 100
[ 10 T PPN Q] 7.00
Pitch and asphalt (per 100 kin)........... Free. .85
Gypsum, uncalcined (per 100 kin) Free. .06
1 Not specified in free list before.
2 40 per cent ad valorem. .
8 The present rates vary from 1.30 to 1.34 yen per 100 kin,
4 20 per cent ad valorem.
5 10 per cent ad valorem,
6 35 per cent ad valorem. -
7 Applicable only to aniline salt or hydrochlorate of aniline.
8 Dry, 40 yen per 100 kin. Liquid or paste, 20 per cent ad valorem.
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Import tariff—Continued.

Rate of duty (in
yens).
Articles.
New. old.
Minerals and manufactures thereof, not otherwise
provided for:
(1) Unworked............... terireaeaaeea Free. [Q)]
(2) Other—Powdered or caleined..... e Free. (3)
Ores, matte, bottom, and mineral dust. ..... e Free. Iree.
Platinum, iridium, osmium, palladivm, radium,
indium, and ruthenium .. Tree. | (19)
Copper, waste or old, fit only for remanufacturing i )
(per100kin) . ... oemmii L - Free. 1.30
Lead, waste or old, fit only for remanufacturing
(per 100 KiN) .« ovee e Free. .30
Tin, waste or old, fit only for remanufacturing. . . Free. (®)
Brassand bronze, waste or old, fit only for remanu-
facturing (per 100 kin). ... ...l - Free. 2.25
Metal or woodworking machinery, not otherwise
provided for, including rolling machines, draw-
ing machines, nail-making machines, moiding
machines, flanging machines, bending machines,
riveting machines, etec., each weighing not more
than (per 100 kin):
(1) 25Kil0S. e o oemeemaee i 50.00 37.50
(2) B0 Kilos. .oovneie el .- 30.00 22. 50
(8) 00 KIIOS. - - e ceeemmeeaaaananaaeanaas .19.10 14.30
(4) 250 KAIOS. « - eemennemeniananeananans 17.10 12.80
(5) 500 kilos. . 15.10 11.30
(6) 1,000 kilos. 13.10 9.80
(7 2,500 kilos. 9.10 6.80
(8) 5,000 kilos. 8.00 6.00
(9) 50,000 kilos .- 5.10 3.80
(10) Other....coveveimeeiiiii e iiaaans 4.70 3.50
Wood: .
(1) Cut, sawed, or split, simply—
{-1." Pine, fir, and cedar—Cedar less than
by 7cm. by 7mm.. . ...l Free. Free.
i-2. Other— . . i
(a) Not exceeding 65 mm. in thickness
(per cubic meter)..... Free. 3.10
(b) Other (per cubic meter) Free. 1.80
(2) Other—Matchsplint.......... Free. any
‘Wheat bran (per cubicmeter)............... ..., Free. .30
Rice bran (per cubicmeter)...............ooi Free. .06

510 per cent ad valorem.

9 5 per cent ad valorem.
10 Various rates according to degree of manuiacture.
11 25 per cent ad valorem.

Wholesale prices in Tokyo were 2.2 per cent
lower in October than in September and 30
per cent lower than in March, when prices
reached the highest point in the history of the
counfry. The index stands at approximately
the same point as in June, 1919, namely, about
three times the prewar level.

Ever since last March, when the depression
set in, both exports and imports have been
decreasing in value; this has been espe-
cially the case with imports. Total exports
during the 10 months ending October 31
amounted to 1,756,000,000 yen, and total
imports during the same period to 2,123,000,000
yen, leaving an adverse balance of 367,000,000
yven. Exports during October were 134,000,000
yen and imports during the same month
108,000,000 yen. The change in prices in
practically all countries can account in only a
small measure for the decrease in the total
value of trade.

According to the official review of the 28
important items on Japan's export lists, 19
registered gains during the nine months of the
year ended by September 30, as compared

with the same period of 1919, including
cotton tissues, silk fabrics, cotton yarns,
refined sugar, porcelain, toys, coal, braids,
timber, glass and glassware, cotton knit
oods, waste silk, Portland cement, tea,
uttons, matches, hats and caps, paper, and
rice. The nine important items showing a
decrease were raw silk, beans and peas,
copper, starch, woolen cloth, spelter, leather
manufactures, beer, and iron and steel materials
and shapes, raw silk registering the greatest
decrease, namely, 40,000,000 yen. Of the 28
important commodities on the import list, 21
registered gains. These are almost all raw
materials, fertilizers, and machinery, and were
purchased before the crisis in anticipation of
postwar prosperity. They include raw cotton,
wool, oil cakes, iron and steel shapes, beans
and peas, Chilean saltpeter,” sugar, woolen
cloth, skins and hides, machinery, paper
pulp, coal-tar dyes, leathers, hemp and fiax,
cotton tissues, rails, coal, iron nails, iron pipes
and tubes, soda ash and caustic soda, and
getroleum. The importation of these items
as been heavily reduced in recent months.

ITALY.

Recent estimates of the receipts and ex-
penditures of the Italian Government for the
fiscal year beginning last July show a deficit of
approximately 14,000,000,000 lire. Ordinary
expenditures are now estimated at 15,468 000,-
000 lire, extraordinary expenditures, consisting
of amortization of public debt, pensions, com-
pensation for damages caused by the war, food
supply, etc., are estimated at 11,222,000,000
lire, making a total expenditure of 26,690,-
000,000 lire. Total receipts, on the other hand,
are now estimated at 12,946,000,000, of which
11,446,000,000 will be obtained from ordinary
sources and 1,500,000,000 from sales of war
materials, ete.

The combined ordinary and extraordinary
receipts would thus appear insufficient to cover
even the ordinary expenditures, and the total
deficit amounts to 13,744,000,000 lire. In
order to reduce the deficit, the commission on
finance recommends economy in administra-
tion, better enforcement of taxes on silk
fabrics, gloves, and wine, the enactment of
new taxes on consumption, and, above all, an
increase in the price of bread, so that the sub-
sidy may be decreased.

During the discussion of the budget in the
Senate at the session of September 24, a group
of senators made a motion to invite the Gov-
ernment to solve the problem of the bread
subsidy with a view to reducing the deficit.
Premier Giolitti, however, refused to commit
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himself to any measure that might bring about
an increase in the price of bread and reserved
for the Government the right to propose other
sources of revenue as a means of improving
the fiscal situation; he mentioned, in particular,
a possible increase of the tax on wines.

The importance of the bread subsidy in
national finances for the year 1920-21, and the
general situation with regard to the supply of
grain, has been discussed in various statements
given out by the ministry of agriculture and
the commissioner on food supply during August
and September.

Italy’s annual requirement of wheat is esti-
mated at about 70 million quintals. Last
August this year's wheat crop was provisionally
estimated by the ministry of agriculture at
40,065,000 quintals, that of 1919 having been
about 46,204,000 quintals, and the average
annual crop for the period 1909-1919,
47,663,000 quintals. Later information shows
that the estimate of the ministry of agriculture
was rather too high.

There will thus need to be imported, in
1920-21, 30 million quintals of wheat. At 225
lire the quintal (a little under the price of last
August), this will amount. to 6,750,000,000 lire.
The requisition of 13 million quintals within
the country, at an average price of 110 lire, will
cost an additional 1,430,000,000 lire, the total
thus amounting to 8,180,000,000 lire. On the

other hand, the proceeds of the sale of wheat
by the Government are estimated at about
2,580,000,000 lire. The net charge upon the
Government will thus be about 5,600,000,000
lire. Should the prices which prevailed at the
end of August be maintained, the charge would
be increased by an additional 750,000,000 lire.

Since August there has been a material de-
cline in prices of foreign cereals, but at the same
time Italian currency has depreciated abroad.
The value of the actual estimates is somewhat
vitiated, therefore, although the importance of
the bread subsidy in Italian finances is not
changed.

Contrary to the situation in most other
countries, with the important exception of
Germany, prices in Italy are still advancing.
The index number for all commodities regis-
tered 665 per cent of the prewar level in October
of this year. The high level of prices is lartgely
accounted for by the prices of metals and fuel.
Textile prices are also at a very high level.
Food prices remain largely controlled, and
although they have advanced during the past
year the increase has not been at the same
rate as that of materials for manufacture.
Coincident with this rise in prices the lira has
depreciated excessively in foreign markets.
During the first week of November lire were
worth 3.663-3.47 cents in the New York
market as compared with a par of 19.3 cents.

Group index numbers—Italy.

Prof. Bachi. {1913=100.]
Cereals Other . Minerals Cereals Other Minerals
Date and food- |Textiles.| and Other Date. and food- |Textiles.| and | Other
meats. | stuffs. metals, | 800ds- meats. | stuffs. metals, | 800ds
100 100 100 100 100 1920.
102 84 96 100 96 || January........... 363 396 777 671 418
132 3 113 207 133 {| February.......... 365 399 840 857 443
156 135 184 380 197 | March.... e 381 418 962 996 489
215 171 326 596 266 || April.. 305 494 1,064 1,076 535
315 229 475 750 391 {| May... 41 499 840 1,088 525
June. . 445 511 742 917 534
1919. July...... 434 508 759 903 542
October. ... 326 | 366 499 459 341 i| August... 445 510 794 957 540
November.. 328 371 633 568 351 || September........ 459 520 837 1,040 541
December. . 338 ] 373 ‘ 658 584 405 || October........... 446 502 810 1,002 572
|
AUSTRALIA. partment is to be managed by a board of directors composed

The following comment regarding the forma-
tion of a note-issue department in the Com-
monwealth Bank of Australia is taken from a
correspondent’s letter from Melbourne, dated
September 3, to the London Economist:

The Commonwealth Government has introduced a bill
one of the main features of which is to compel the banks
(with the exception of the Commonwealth Bank of Aus-
tralia) to hold up a portion of their deposits in Australian
notes, the administration of which is to be transferred
from the Treasury to a note-issue department of the
Commonwealth Bank of Australia. The note-issue de-

of the governor of the bank and three other directors
appointed by the Government. Every bank other than
the Commonwealth Bank is to be compelled to hold “in
the form of Australian notes an amount not less than 20
per cent of the deposits which it holds, repayable at call of
less than six months’ notice, and 10 per cent of deposits
it holds repayable at six months’ or longer notice.” As
the word ‘“‘deposits” is not defined, it would appear to
include deposits in London or elsewhere outside Australia
as well as those within Australia. The board of the
Commonwealth Bank iz required to hold not less than
one-fourth of the amount of notes outstanding in gold coin
and bullion, and is empowered to invest the remainder
or any part thereof (¢) on deposit with any other bank,
or (b) in securities of the United Kingdom, or of the
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Commonwealth or of a State, or (¢) in the ordinary business
of the bank. The power conferred upon the Common-
wealth BPank by clause (¢) is a new feature. Power is
reserved to the Governor-General of the Commonwealth
to transfer the control of and responsibility for the whole
or part of the Australian note issue from the board of the
Commonwealth Bank to the treasurer, whenever in his
(the Governor-General’s) opinion an emergency has arisen
which renders it desirable in the public interest so to do,
and to retransfer the note issue to the bhoard of the Com-
monwealth Bank when the emergency has ceased. Apart
from the board to be established under this bill, which
will have to do only with the note issue, the Common-
wealth Bank of Australia has no board of directors, but
is managed solely by the governor of the bank with the
assistance of the deputy governor and the staff.

BELGIUM.

A summary of the 1920 budget for Belgium,
which finally became law on August 16, 1920,
shows a deficit of 5,589,000,000 francs for
the year. Ordinary expenditures amount to
2,788,000,000 francs, extraordinary normal to
453,000,000 francs, and extraordinary war ex-
penditures to 6,115,000,000. Receipts of all
sorts total 3,767,000,000 francs.

RECEIPTS.

Ordinary: Francs.
DArect £8Xes. ..ot ciieiecaaeaas 421, 530, 000
Customs and excises.. ... 315,300,500
Registration.......... 289, 500, 000
Port and canal tolls. . 3,120, 000
Railroads. . ......o.o..oiiiiiiiiii , 000, 000
Posts, telegraphs, and telephones. 73,592,120
Ostend-Doverservice............. o 4,000,
Antwerp-Tetede Flandre. ...................oii .. 400, 000

Ordinary—Continued. Francs,
Internal transportation 29, 660, 000
Capital and revenue. 60,803,385
Reimbursements. 21,207,924

Exceptional:

Tax on war profits. 300, 000, 000
War booty..... 80, 000, 000
Sale of army sto 20, 000, 000
Received from Germany for occupation expenses..... 95,000,000
PassPOrtS. . oot i cei e aeaas 230, 000

Extraordinary:

Normal............. e teenseesaeeeeeatnrnenenn 1,750,000
‘War sale of objectsrecovered in Germany. .. 20,000, 000

Approvisation.........ccociiiiiiiiiiiiaiaa .. 1,359,000, 000
Office des Regions Devastees.......... .. 71,500,000
Miscellaneous. . ..vvuriaiiiiiiiiiiiiiiia e 752,000
3,767,345,929

Ordinary:

Publicdebt. ... ..ot 529,698,779
Salaries and civillist.. .. 8,583,633
Ministerial budgets....c.oeeeiniiiiiiiniiia, 2,249, 589,259

2,787,872,671

Extraordinary normal:

MADESEEIOS . -2 e eeneeeceen e eeaaee e ceaaeeaeeaans 453,082, 525

War expenditures:

Publicdebt. .. coociiiiiiiiiiiiiiiiiiiar it 597,015,000
Ministerial budgets.....cooeiiiiiiiiiiiiiiiiiiannnn. 5,518,122, 481
Totalexpenditures.........ccovmiieniviinniaiiiaaa. 9,356, 092, 677
TotalrecelPts. -cvueiiiiii ittt rieninanans 3,767,345,929
Deficit to becovered. ..oouemoeninaneniinaconaaann. 5,588, 746, 748

In a law of January 27, 1920, the Govern-
ment was authorized to borrow 5,000,000,000
francs, of which one-half was obtained in
February and March through the floating of a
premium loan, and it was reported in September
that the rest will be raised by the placirg of
2,500,000,000 francs in the form of 5 per cent

treasury notes payable in six months.

Group index numbers— United States, Bureau of Labor Statistics.

[1913=100.]
Lumber
Date Farm Food, |Clothsand | Fueland Metals and o2 Ch(«lar(rlﬁcals fug(i)gzsieng 1Miscel.
products. ete, clothing. { lighting. pr oducts: ml;lt d rxirzlﬁ. and drugs. goods. aneous.
100 100 100 100 100 100 100 100 100
103 102 98 96 88 98 101 99 98
106 105 99 92 94 94 109 99 29
119 124 123 114 142 100 157 115 117
189 178 181 175 208 124 198 145 153
219 191 240 163 181 152 221 195 192
230 211 313 181 161 231 174 264 220
Novembe 240 219 325 179 164 236 176 299 220
December.............. 244 234 335 181 169 253 179 303 220
January.........o........ 246 253 350 184 177 268 189 324 227
February R 237 244 356 187 189 300 197 329 227
March 239 246 355 192 192 325 205 329 230
April 246 270 353 213 195 341 212 331 238
May. 244 287 347 235 193 341 215 339 246
June.. 243 279 335 246 190 337 218 362 247
July.... 236 268 317 252 101 333 217 362 243
August...........o.... 222 235 300 267 193 328 216 363 240
September . 210 222 278 284 192 318 222 371 239
October....cvvniiiiiiennaannn. 182 204 257 282 184 313 216 371 229
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Group index numbers—Australian Commonwealth—Bureau of Census and Statistics.
[July, 1914=100.]
| Textiles Agri- : Groceries 143
Date. Metczlasland leather, | cultural 333{{& s and Meat. gﬂéﬁlﬁg Chemicals.
. etc. products. D! * | tobacco. .
July, 1914 oo 100 100 100 100 100 100 100 100
1915 R . 117 93 202 127 110 150 116 149
1916 154 131 113 124 127 155 136 172
1017 213 207 110 116 131 155 194 243
1918 220 232 135 121 138 147 245 315
1919,
September 182 225 200 138 149 152 259 263
October.... 186 243 236 141 152 154 271 272
November.. . ....ooeoveaeieeannn. . 184 254 238 142 151 132 278 267
December. . oottt 186 259 224 142 156 132 281 266
1920.
JaNUATY . oottt 189 273 227 143 156 147 282 268
February. 192 283 226 149 161 149 287 272
March.. 205 281 226 162 160 126 298 280
Avpril. 205 277 234 169 192 160 298 280
May.. 214 265 252 177 197 170 307 297
June.. 214 260 261 187 195 208 307 297
July.. 211 252 244 188 193 261 307 283
August.. 209 251 238 189 193 284 312 282
Septembel 211 222 231 209 196 273 295 276
Group inder numbers—Canadian Department of Labor.!
[1913=100.]
5 . Fruits s a5 Drugs
Grains | Animals : Hides, Building
Date. and and prlggif&s 3&2- 82&? Textiles. | leather, | Metals. ]Inn;g%g- materials, Egﬁ{ﬁ%d C}?;llgi-—
fodder. | meats. tables. ete. lumber. cals.
_ | .
100 100 100 100 100 100 100 100 100 100 100 100
114 107 100 99 104 102 105 96 101 100 94 106
136 104 105 93 121 114 110 128 106 97 92 160
142 121 119 130 136 148 143 167 128 100 113 222
206 161 149 233 180 201 168 217 174 118 163 236
231 197 168 214 213 273 169 229 213 147 188 250
1919,
232 180 204 178 228 290 252 165 225 188 201 198
240 176 221 240 230 208 252 171 232 194 201 181
251 182 230 240 232 306 231 181 232 224 209 189
269 195 228 265 245 316 237 191 235 232 212 190
275 195 216 290 251 321 245 199 231 243 215 189
280 198 206 295 254 322 222 210 237 268 215 194
201 200 196 316 264 366 239 214 237 268 245 201
301 207 189 358 275 323 215 213 237 294 257 203
302 206 183 338 274 314 186 207 238 295 279 206
292 211 194 295 283 305 183 209 242 282 294 218
271 204 198 142 277 300 173 209 243 285 298 218
September.......... 254 202 202 190 261 296 169 207 259 273 296 217
October....c....... 229 194 207 177 249 292 156 203 259 265" 211 211

1 Unimportant groups omitted.
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Group index numbers—Calcutta, India, Department of Statistics.
[End of July, 1914==100.)

Build- Mfanu- Hides | Cotton R Jute | giper R oil Oth
ing ac- manu- 4w | manu- - 5 aw i er
Date. mate- | tured | Metals. sﬁﬁfs fac- | cotton.| fac- tti?é{s Oils. jute. | seeds. Tea. | Sugar.| Pulses. | Cereals. food s.
rials. |articles. * | tures. tures. .
End of July, 1914.. 100 100 100 100 100 100 100 100 | 100 100 100 { 100 100 100 100 100
Auvgust, 1918... .. eeeiiii el 317 83 [eeneunnn 240 328 240 ...... 89 96 |...... 95 179 ........ 1119
118 225 226 253 356 214 181 153 | 159 ( 125 200 96 377 207 167 204
118 217 216 233 364 185 164 158 | 155 | 123 190 92 363 191 158 199
127 218 ¢ 222 211 351 179 150 159 | 135! 118 166 87 321 160 151 192
114 201 ' 219 209 357 158 170 161} 116 | 119 163 90 377 159 156 185
128 215 248 160 365 135 142 164 | 123 1 120 169 90 511 150 157 183
131 233 244 116 364 144 147 164 | 119 83 171 73 482 149 156 180
139 235 249 100 364 132 151 168 | 119 89 169 74 503 159 151 188
August... R 142 235 257 99 360 139 163 168 | 115 91 167 72 477 160 154 185
September. cenn 158 237 245 105 347 154 163 164 | 1151 105 179 65 456 170 154 186
October........... 154 282 245 96 343 142 136 164 | 132 | 104 184 64 392 169 1556 178
1
1 Includes pulses.
Group index numbers—Sweden, Svensk Handelstidning.
[1913=100.]
: Raw mate- adi <
Vegetable | Animal A Buildin, Paper Rides and e .
Date. rials for Coal. Metals. : Textiles. Oils.
food. food. agriculture. material. pulp. leather.
100 100 100 100 100 100 100 100 100 100
136 101 114 123 109 104 (... 118 103 11
151 140 161 177 166 118 116 158 116 120
152 182 180 266 272 165 233 229 166 149
181 205 198 551 405 215 267 206 247 212
221 419 304 856 398 275 300 195 |oveme e
1919,
October............. 230 360 323 893 213 231 292 223 308 170
November........... 230 361 317 840 225 280 316 228 328 204
December........... 241 362 319 840 237 204 343 258 350 204
1920.
January............. 248 323 317 864 248 295 338 258 353 204
February............ 273 305 319 936 259 371 476 269 380 226
March............... 270 304 318 960 291 367 682 268 380 275
April.._.....o.llL 265 284 | 320 1,008 283 367 767 263 368 275
;R 269 283 320 1,069 324 367 788 252 374 275
June. 250 273 311 1,252 318 381 718 212 368 303
July. 252 277 312 1,252 293 388 767 202 336 303
August, . 271 307 310 1,117 286 388 756 191 328 322
Septembe: 273 312 308 1,085 273 388 753 180 310 340
October..coveueann.. 258 306 309 1,026 2356 390 740 166 250 340

! Average for six months ending Dec. 31, 1914.
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WHOLESALE PRICES IN THE UNITED
STATES.

The Federal Reserve Board’s all-commodi-
ties index of wholesale prices registered 208
in October, 1920, as compared with 212 in
October, 1919, and 264 in May, 1920. The
Bureau of Labor Statistics’ index number
registered 225 in October, 1920, as compared
with 222 in October, 1919, and 272 in May, 1920.
Although the two indexes differ as to the present
level of wholesale prices. in both cases they
show prices in the autumn of 1920 at about
the same level as in the autumn of 1919, In
other words prices are back again at about the
same place as they were before the very ma-
terial increases of last winter and spring had
taken place. Both indexes show also that
although prices have receded 15 or 20 per cent
from their peak they are still considerably
higher than at any time during the war.

rices of goods which are imported into the
United States have declined more than any
other group in the Board’s index. A 42 per
cent drop occurred in this group between
May and October. This was due to the very
rapid decline in such commodities as sugar,
coffee, rubber, hides, silk, wool, and tin; some
of these commodities have decreased in price
50 per cent or more during the past six months.

During October all the commodities included
in the index declined in price except Canadian
lumber and Formosa tea which were un-
changed, and Mexican sisal which advanced
during the month.

In the case of goods exported from the United
States, a 31 per cent decrease since last April
is indicated by the Board’s index. Domestic
goods as a whole declined only 20 per cent
during the same period, a fact which seems to
show that the price situation has been largely
controlled by the foreign-trade situation. %X—
ports and imports have depreciated consider-
ably more than commodities which do not
enter into foreign trade. During the past
month nearly all important commodities which
the United States exported decreased in price.
Exceptions to this were coal, kerosene, gaso-
line, and lard.

The rate of decline has been approximately
the same in raw materials, producers’ goods,
and consumers’ goods.

In making up the index for October quota-
tions were obtained for all commodities in-
cluded in the index with the exception of one
grade of raw wool, namely, Sidney and Geelong
Merinos, 64’s at Boston. No wool of this
grade was received in that market during the
month.

Index numbers of wholesale prices in United States— Federal Reserve Board.,

{Average price for 1913=100.]

|
Goods pro- D Raw mate- | Producers’ | Consumers’
Date. duced. Imported. | Exported. | Consumed. rials. goods. 200dS, All.

100 100 100 100 100 100 100 100

197 168 200 195 195 192 196 195

191 168 192 190 190 191 188 189

193 163 194 191 196 185 188 191

198 165 194 196 201 181 197 196

204 172 211 201 209 184 202 202

204 180 214 202 208 192 202 203

214 176 224 211 217 200 211 211

B N R4 1) M 221 174 219 218 217 206 224 218
September. .. .. teeir i 215 170 212 212 211 203 216 211
8753770113 R 215 174 226 211 213 207 214 212
" November...... et aaaaas 222 179 242 217 220 213 219 219
DeCember. . v eceeieirieearariraanaaaaaaans 231 203 245 225 229 223 225 226

1920.

R 710E:) A PR 244 212 255 240 245 236 240 242
Febrtuary oo eeeiieeriinceaiacraacananonne 244 216 252 242 242 247 210 242
1Y 2 DO RPN 250 218 256 247 246 263 241 248
April. e 265 242 264 263 263 274 257 263
L O NP 266 246 262 264 263 274 261 264
TBE oo e ree s 260 226 256 257 258 265 255 258
TULY oo eeaees 253 208 248 219 249 251 250 250
AUZUSE e e ennoeeeeeeeaereaeaeeennemaanaann 238 182 229 234 237 235 229 234
September...... e 231 164 211 227 233 225 218 226
OCEODOT - e e e meenmeeaearaeenarasannennaeans 213 142 181 21 211 2 203 208
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Index numbers of wholesale prices in the United States for principal classes of commodities.
[Bureau of Labor Statistics.]
[Average price for 1913=100.]
Raw materials. All com-
Prod o 1 glodities[
Year and month. roducers’ | Consumers’| (Bureau of
Farm Animal Forest Mineral | Totalzaw | £00ds. goods. t{ghzosﬁ 1%25(
products. | produets. | products. | products. | materials, number).
Taly, 1904 ee oo 102 106 97 91 99 93 103 100
October, 1914.. 100 105 96 90 98 95 103 99
October, 1915.. 105 105 92 98 101 102 102 102
October, 1916.. 152 122 96 1| 137 129 149 135 134
October, 1917.. 228 190 129 153 179 184 178 181
October, 1918.. 240 211 143 184 199 204 214 . 205
October, 1919, . ..o ittt 254 212 234 184 220 211 228 222
January, 1920. ... oo it 291 213 273 190 239 245 259 248
February, 1920..........ooiiiaianat. 278 206 315 194 240 246 256 248
March, 1920.... 288 200 348 197 247 246 263 253
April, 1920. 304 196 367 224 260 263 280 265
May, 1920.. 314 179 367 234 260 271 285 272
June, 1920. 301 186 363 245 261 262 279 268
July, 1920.. 287 184 359 250 258 251 272 263
August, 1920... 259 181 351 258 251 238 250 250
September, 1920. .. ..ooiiniiiiiiiiiaaiiae 232 186 344 270 248 224 240 242
October, 1920 ... cuiniiiiraiciainaeeninaes 191 172 339 265 230 209 224 225

In order to give a more concrete illustration of actual
price movements, there are also presented in the following
table monthly actual and relative figures for certain com-
modities of a basic character, covering the period January,

1920, to October, 1920, compared with like figures for

October of previous years.

The actual average monthly

prices shown in the table have been abstracted from the
records of the United States Bureau of Labor Statistics.
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Average monthly wholesale prices of commodities.

{Average price for 1913=100.]

Wheat, No. 1, Wheat, No. 2, Cattle, steers, Hides, packers,
C%r}gc§203 Co&tﬁrl &;ggﬁ;ﬂg’ Torthern spring, red winter, good to choice, | heavy native
Minneapolis. Chicago. Chieago. steers, Chicago.

Year and month.

Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | AVT228 | poro | Average | Rela-

price per| tive |priceper| tive |priceper| tive |priceper| tive prulzgoper tive |priceper| tive

bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds price. | pound. | price.
July, 1914, . coiiiiiiiiiiieae $0. 7044 114 | $0.1331 105 | $0.8971 103 | $0.8210 83 | $9.2188 108 | $0.1938 105
October ) U A . 7266 118 . 0692 54 1.1020 126 1.1086 112 9.4313 111 L2125 116
Octobel', 1) 1 S .6335 103 .1203 95 1.0190 17 1.1325 115 8.8750 104 . 2650 144
October, 1916 _.ooounnnnieanno. . 9463 154 L1723 136 1.7569 201 1.6809 170 9.9050 116 . 2663 145
October, 1917.....ovivnrenian.en 1. 9620 319 . 2659 209 2.1700 248 2.1700 220 | 14.6750 173 .3375 184
October 1918, iieeciinenaans 1.8270 216 .3150 248 2.2155 254 2.2345 227 | 17.8563 210 . 3000 163
October 1919, e 1.3888 226 .3538 279 2.6250 301 2.23H 227 | 17.5938 207 .4820 262
January, 1920. . 1.4750 240 .4035 318 2.9313 336 2.6338 267 | 15.9375 187 4000 218
February, 192 1.4125 229 3944 311 2.6875 308 2.4900 252 | 14.9688 176 . 4025 219
March, 1920. 1. 5515 252 4060 320 2.7550 315 2. 5000 253 | 14.4000 169 . 3640 198
April, 1920.. 1.6913 275 4144 326 3.0063 4 2.7725 281 | 13.9063 163 .3613 196
ay, 19"0._. 1,9825 322 .4038 318 3.0750 352 2. 9750 302 | 12.6000 148 .3538 192
June, 1920, ...iiiirenininninnn.s 1.8390 299 .4030 317 2.9000 332 2. 8950 294 | 15.0313 177 .3410 185
July, 1920, . ccneienrnncnnnennnns 1. 5388 250 3950 311 2.8313 324 2.8050 284 | 15.3813 181 .2044 160
August, 1920 cceeininieinnnnnn 1. 5310 249 3380 266 2. 5500 292 2.4735 251 | 15.3500 180 . 2850 155
September, 1920 .............. 1.2938 210 2706 213 2,4903 285 2.4919 253 | 15.2500 179 .2840 154
October, 1620 ... o . 8778 143 2088 164 2.1063 241 2.2047 224 | 14.6875 173 2550 139
: Yellow pine Coal, anthracite, | Coal, hituminous

Hogs, light, Wool, Ohio, -3 | Hemiock, New 1 4
ooring stove, ew York, run of mine
Chicago. grades, scoured. York. New York. tidewater. Cincinnati.

Year and month.

‘?{:é age(i Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- Ar} C"’; 38" | Rela-

p 100p tive |priceper) tive |priceper| tive |priceper| tive |priceper| tive p sh oxg; tive

pounds. price. | pound. | price. | Mfeet. | price. | M feet. | price. |long ton. | price. ton price.
July, 1914, .. cevmeemiieinnnnes .| $8.7563 104 | $0.4444 94 1 $24, 5000 101 | $42.0000 94 | $4.9726 98 | $2.2000 100
October, 1914......oovemunnnn. 7.9313 94 . 4583 97 | 24.2500 100 | 42.0000 94 5.1947 103 2.2000 100
October 1915, 00 i, 8.0125 95 .6000 127 | 20.5000 85 | 38.0000 85 5.1826 102 2.2000 100
Octobel‘ J L) (R, 9. 6550 114 6857 146 | 23.7500 98 | 39.0000 87 5.6744 112 3.7500 170
October, 1917 i, 17. 5550 208 1.3571 288 | 30.5000 126 | 57.0000 128 6. 1426 121 3.3000 150
October, 1018 ... ....cocivvaan. 18.0938 214 1.4365 305 |eeeeaiiiun s 63. 0000 141 6. 9000 136 4.1000 186
October Lt 2R JA PR 14,7250 174 1.2634 268 | 44.0000 182 | 100.0000 224 8.4135 166 4. 5000 205
January 1920 ciiiiiiiiieinaes 15.1250 179 1.2364 263 | 53.0000 219 | 112.0000 251 8.4291 167 4.1000 186
February, 1920, .. eciiivrannnns 14,9813 177 1.2364 263 | 57.0000 235 | 139.0000 312 8.4118 166 4.1000 186
Mareh, 1920 . .oiviieiniianen. 5. 183 1.2364 263 | 57.0000 235 | 139.0000 312 8.4109 166 4.1000 186
April, 1920 ..... 15,7125 186 1.2000 255 | 57.0000 235 | 160.0600 359 8.4368 167 5. 5000 250
May, 1920... ..... 14. 7550 175 1.1636 247 | 57.0000 235 | 160. 0000 359 8.9964 178 6. 0000 273
June, 19200 o ceeiiieciiiaianens 15.3500 182 1. 0000 212 7 57.0000 235 | 160.0000 359 9.3672 185 6. 0000 273
July, 1920....covneinnnennnnnenn. 15. 8875 188 L9091 193 1 57.0000 235 | 160. 0000 359 9.4580 187 6.0000 273
August 1920, e e 15. 7350 186 L8727 185 ( 57.0000 235 | 157.0000 352 9.6087 190 6.0000 273
Septemzber, 1920, . cocvecinnnnn.n 17.0688 202 . 8364 178 | 57.0000 235 | 157.0000 352 | 10.4363 206 7.1000 323
October, 1920, .. .occoivemnn... 14.7875 175 L7273 154 | 57.0000 235 | 152.0000 341 | 10.4732 207 7.1000 323

Copper, mzot Lead, pig Petroleam, crude
Coal, Pocahon- | Coke, Connells- electr tic, desilverized Pennsylvania, | Pig iron, basic
tas, Norfolk. ville. %(%rk New York. at wells. g irom,

Year and month. -
Average | Rela- | Average I Rela- | Average | Rela~ { Average | Rela- | Average | Rela- | Average | Rela-
price per | tive | price per| tive |price per| tive |priceper| tive |priceper| tive |price per| tive
long ton.| price. |shortton.; price. | pound. | price. | pound. | price. | barrel. | price. | long ton. \ price.

|
July, 1914, $3.0000 100 ¢ $1.8750 77 | $0.1340 85 | $0.0390 89 | $1.7500 71 | $13.0000 | 88
October, 1914 .. ... ...oooi... 3.0000 100 1.6750 69 L1170 74 L0375 85 1.4500 59 12 81 87
October, 1915. .. ....covuennnn.. 2. 8500 95 2.0000 82 .1800 114 0450 102 1. 7000 69 102
October 1916, . et 4. 150 3.1250 128 . 2850 181 0705 160 2.4000 98 19 88(}0 ‘ 135
OCtober 107 e 3.9080 130 6.0000 246 . 2350 149 .0795 181 3.5000 143 | 33.0000 224
October 1918, it 4.6320 154 6.0000 246 . 2600 165 . 0805 183 4.0000 163 | 33.0000 224
October 1919, eeiiiiiiiniaa. 5.1400 171 4.8250 198 L2172 138 L0643 146 4.2500 173 | 25.7500 175
J anuary, 19200 .ot 4.6320 154 6. 0000 246 .1931 123 L0872 198 5.0625 207 | 37.7500 255
February, 1920.................. 4.6320 154 6.0000 | 246 . 1906 121 L0881 200 5.5125 225 | 42.2500 287
March, 1920.....coeeeeieniaan.. 4,6320 154 6.0000 246 .1858 118 .0923 210 6.1000 249 | 41.6000 283
April, 1920... ...l 6. 4800 216 | 10,5000 430 1919 122 . 0896 204 6. 1000 249 | 42,5000 289
May, 1920 ..o iiiiiiiiinnnnnn. 6.4800 216 { 12.0000 492 .1906 121 .0856 195 6,1000 249 | 43.2500 294
June, 19 6.4800 216 | 14.3000 586 .1900 121 . 0848 193 6.1000 249 | 44.0000 299
Julv, 1920. .| 6.4800 216 | 14.3750 589 .1900 21 . 0860 195 6.1000 249 | 45.7500 311
Avgnst, 1920. 6.4800 216 | 15.5500 637 . 1900 121 .0898 204 6.1000 249 1 48.1000 327
September, 1920. 7.2800 243 1 15.3125 628 .1869 119 .0816 185 6.1000 249 | 48.5000 330
October, 1920 ................... 7.2800 243 | 14.3125 587 1675 106 L0731 166 6.1000 249 | 43.7500 208
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Average monthly wholesale prices of commodities—Continued.

Cotton yarns, Leather, sole Steel billets, Steel plates, Steel rails, Worsted yarns,
northern cones, hemlock No. 1 Bessemer, tank, Pitts- open hearth, 2-32’s cross-
e Pittsburgh. burgh. Pittsburgh. bred.
Year and month. [
Average | Rela- | Average [ Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per [ tive |price per| tive |priceper| tive | price per| tive |priceper! tive |priceper| tive
pound. | price. | pound. | price. | long ton.| price. | pound. | price. | long ton.| price. | pound. | price.
July, 1914... . .. ..ioiiiil.. $0.2150 97 | $0.3050 108 | $19.0000 74| $0.0113 76 | $30.0000 100 | $0.6500 84
October, 1814, _................. L1700 (0 PR PR 20. 0000 78 L0115 78 | 30.0000 100 . 6300 81
October, 1915, .. _......cc.oo...t .1950 88 3200 113 | 24.6300 96 0140 95 | 30.0000 100 8500 119
October, 1916 ........o.oon.. .3000 136 . 4050 144 | 46.2500 179 .0350 236 | 35.0000 117 1.1500 148
October, 1917 . ..., . 4200 190 .4600 163 | 49.3750 191 .0325 220 | 40.0000 133 1.8000 232
October, 1918................... .6100 276 .4900 174 | 47.5000 184 .0325 220 | 57.0000 190 2. 1500 277
October, 1919. .6111 276 L5700 202 | 38.5000 149 .0261 176 | 47.0000 157 1. 7500 225
January, 1920. L7271 329 . 5600 199 | 48.0000 186 0274 185 {  50. 7500 169 2. 2500 290
February, 192 . 7465 337 5700 202 | 55.2500 214 0350 236 | 54.5000 182 2. 2500 290
March, 1920. L7549 341 5700 202 | 60.0000 233 . 0365 247 | 54.5000 182 2.2000 283
April, 1920, ... ooiiiiiiiiaant. L7784 352 5700 202 | 60.0000 233 L0375 253 | 54.5000 182 2. 2000 283
May, 1920, .. o.ooiiiiiiiaiis L7672 347 5700 202 | 60.0000 233 L0375 253 | 54.5000 182 2. 0000 258
June, 1920 ... . .......ol... L7299 330 5700 202 | 60.0000 233 .0355 240 | 54.5000 182 2.0000 258
July,1920. ..ol . 7009 317 L5700 202 | 62.5000 242 .0338 228 | 54.5000 182 1. 7500 225
August, 1920, ....o.oiiaal. .6310 285 . 5500 195 | 61.0000 237 .0325 220 | 54.5000 182 1. 7500 225
September, 1920 ............... .5429 245 5100 181 | 58.7500 228 . 0325 220 [ 54.5000 182 1. 6000 206
October, 1920 . .....oooiiiiiii .434 196 4900 174 | 55.0000 213 0309 209 | 54.5000 182 1. 5000 193
Beef, tanard ot 1 ,| 8
eef, carcass, standard patents uminating oil, ugar, granu-
good native | Coffee, Rio,No.7. | (1918, standard | Ha78,smoked, | Tygg0 e gest, ated,
steers, Chicago. o war), " £0- New York. New York.
mneapolis.
Year and month. : P
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per| tive |priceper| tive |priceper! tive |price per| tive |priceper| tive |priceper| tive
pound. | price. | pound. | price. [ barrel. | price. | pound. | price. | gallon. | price. | pound. | price.
July, 1914 ool $0.1350 104 | $0.0882 79 | $4.5938 100 | $0.1769 106 | $0.1200 97 1 $0.0420 98
October, 1914. .. .1438 111 . 0656 59 5.7563 126 L1719 103 .1200 97 L0593 139
October, 1915. _., L1375 106 . 0675 61 5.5188 120 .1613 97 .1200 97 0497 116
October, 1916. .1375 106 . 0950 85 9.2800 202 .1935 116 L1200 97 L0708 166
Qctober, 1917... .1900 147 . 0850 76 | 10.5000 229 . 2860 172 .1300 105 .0818 192
October, 1918_. . . 2450 189 1040 931 10.2100 223 . 3361 202 .1750 142 .0882 207
October, 1919... .2290 177 1650 148 § 12.0313 262 2900 174 . 2200 178 .0882 207
Jannary, 1920... . .2320 179 1628 146 | 14.4438 315 . 2044 177 .2240 182 1537 360
February, 1920.. L2125 164 1478 133 | 13.5375 295 . 3056 184 . 2400 195 1495 350
March, 1920........cocvennnnnn.. 2050 158 1500 135 | 13.1650 287 .3155 190 . 2500 203 1372 321
April, 19200, c..ioaiiill, .2090 161 (1514 136 | 14.2813 312 .3313 199 . 2600 211 L1919 449
May, 1920. .1950 151 .1559 140 | 15.0313 328 . 355€ 214 . 2600 211 . 2247 526
June, 1920 L2225 172 .1498 135 ; 14.1600 309 . 3650 220 . 2600 211 2120 497
July, 1920. . 2550 197 .1306 117 | 13.6688 208 . 3769 227 . 2600 211 1910 447
August, 1920.. 2550 197 . 0936 84 | 12.2350 267 .3725 224 . 2600 211 1490 349
Sentember, 1920 ... ........... . 2600 201 .0819 74| 12.5938 | - 275 3634 219 .2750 223 1426 334
October, 1920.......ooceenee.... .2520 195 L0759 68 | 11.2063 244 3575 215 . 2900 235 . 1078 252
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DISCOUNT AND INTEREST RATES.

In the following table are presented actual discount and interest rates pre- | added from time to time as deemed of interest.
vailing during the 30-day {)erlod ending November 15, 1920, in the various As was the case during the previous period, no marked tendencies in rates
cities in which the several Federal Reserve Banks and their branches are | on the whole are exhibited. Changes are scattered, and are found only in a
located. A complete description of the several types of paper for which quo- | relatively small number of centers. Neither any particular centers or types of
tations are given will be found in the September, 1918, and October, 1918, | paper show significant changes. Present rates continue higher in almost all
FeperaL REsErvE]BULLETINS. Quotations for new types of paper will be | centers than rates during the same period of 1919.

Discount and interest rates prevailing in various centers during 30-day period ending Nov. 15, 1920.

Prime commercial paper. Ordinary
Bankers’ acceptances. Collateral loans—stock exchange loans to
. 60 to 90 days. or other current. Secured by customers
sz-t Cit Customers. Open market. Interbank Cattle warehouse sefg}l;ee;ltby
e wy. loans. loans. receipts, |y ATy
30t090 | 4to6 | 30to90 | 4t Un 3106 e certificates
0 - i N
days. months. days. months. Indorsed. | jpqorsed, | Demand. | 3months. | oy of (]e?lizss.
H L C. | H L H.L C|HUL ¢ |HUL C |HL C | HUL C|HUL C| HUL ¢! HUL C| H L C
1., BOSEOIaueeiineeeraannnennns 86 7 |8 61 7 6 6)|6% 6163 |63 6L 6318 8 8 |8 T3 TH |8 Th Th | eiideeie. 76 6}
....| New York1. 8 6 7 (8 6 7 6 717 6 68 |8 6657410 4 69 8 5 6-7 |8 5 7 4 6
Buffalo........ 7 6 .. |7 6 76 (N P S, 8 6 6-7 |7 6 717 6 7 76 7
3....| Philadelphia.... 6 6 6 |6 6 6 6 6 1636 63636 616 54 6 [6 5% 6 {6 6 6 6 6 6
4....| Cleveland...... .eu 76 717 6 7 6 [ I D 6563 .. )8 6 7 1853 7 |86 7 7 6 7
Pittsburgh...... 6 6 6 16 6 6 6 6 [ 626 6| 6565 656 6 6 |6 6 6 16 6 6 6 6 6
Cincinnati....... 7 6 6-6%|7 6 76 6 (656 64|66 6318 7 717 7 |77 7 63 6 6
5....| Richmond 6 6 6 16 6 6 6 6 - ...;6 6 6 {6 6 6 |6 6 6 6 6 6
Baltimore. 6 6 6 (6 6 6 6 6 - 6 6 6 16 6 6 16 6 6 6 6 6
6....| Atlanta..... 8 6 7 187 76 7 7 8 7 7 8 6 7 8 6 7 8 6 7
Birmingham.. 8 6 7186 8 6 6-7 8 6 78 |8 6 7-8 [’ 6 7 8 6 7-8
Jacksonville..... 8 6 %18 7 76 7 8 7 718 7 %8 7 7% 8 6 8
New Orleans...... 8 65 73-8|8 63 8 6% 7-7% 8 7748 {8 7748 (8 7 7 8 6 7-8
Nashville......... 8 6 718 6 8 6 L T 8 6 7.8 6 7 76 6
7....] Chicago......... 768 7|77 7 7 7 i 6% 6 6 [636F O63(7 7 7077 7077 7 77 7
.......... 7 6% 7 |7 6% 7 6 65 1656 63|656F 637 7 7 (7 6% 7 17 6} 7 76 7
8....l St. Louis........ 7 65 7 |8 6% 8 65 7 ’ 8 7 7 |636F 6418 63 7 (8 6 7 18 6% 7 7 6 7
7 6 6 |6 6 6 6 6 leeveiniannes 6568 616 6 6 |6 6 6 |6 6 6 16 6 6
8 7 .18 7 8 6% 7 7 8 |8 7 8 |8 7 8 7 ..
9.... 737 318 7% %7 7 7% 7318 7% 7318 7% 8 7 7
10.... 8 6 718 6 7 8 6 7 6 7-8 |8 6 7-8 |8 6 7-8 6 7
97 7|97 8 847 T 7 8 |87 8 !s47 8 7 7
8 6 718 6 7187 8187 8 86 7 6 718 86 718 6 7 6 7
11.... 8 5 7|8 7 7.8 8 8 18 8 8 18 6 63 6 7:|8 68 7% |8 6% T3 6r 7%
10 6 8 110 6 8 |18 7 8 18 7 8 {8 6 8 7 8 10 7 8§ |10 8 8 6 8
. 86 T 17 6 T Joaeeseeeenen L eeeeens 76 6 6 7 {86 7 17 68 7 6 7
12....] San Francisco...cecececncc.n. 8 6 6218 6 6% 1 8% 6 8 |88 8 17 6 6,636 6} 6 8 6 637 6 6417 6 6% 6 63
...... 86 7 |86 7 |87 8|87 8|76 7175a 7 6t 86 7 /86 786 7 6 7
8 6 718 6 8 |87 8 (8 8 8 |8 64 7 |7 6% 63,7 6 7 |8 7 8 18 7 8 |8 7 7 6 7
8 7 T8 B T |evereeiercnafoorenanaaans 76 7 leeerliiorieeiieeeieciaeians 86 8|86 8 6 7
8 7 g |8 7 8 188 8§ |88 8 [8 7 ! 7 8 19 7 8 |19 8 8 7 8
Los Angeles...ceeieeeianannn. 86 7 |86 7 |87 8 |87 81|76 | 6 7 185 7 (85 7 6 7
1 Rates for demand paper secured by prime bankers’ acceptances, high 64, low 53, customary 53-6. 2 Noreport.
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PHYSICAL VOLUME OF TRADE.

In continuation of tables in the November FEpERAL
ResErvE BUrLeTIN there are presented in the following
tables certain data relative to the physical volume of trade.
The January, 1919, issue contains a description of the
methods employed in the compilation of the data and the
construction of the accompanying index numbers. Addi-
tional material will be presented from time to time as relia~
ble figures are obtained.

In the textile industry there has been an indication of
a further decline in activity during October and the
usual seasonal activity is lacking. Wool consumption
during October showed an increase when com-
pared with September, but was only about half the
amount consumed during October, 1919. The percentage
of idle woolen machinery on the st of November, al-
though less in some cases, showed a tendency to increase
when compared with October 1. The percentage of idle
woolen machinery still continues very much greater than
during the corresponding period of 1919. Cotton con-
sumption declined considerably, both when compared
with September, 1920, and October, 1919. The number
of cotton spindles active during the month also showed a
decrease, both when compared with last month and the
same month a year ago. Imports of raw silk during Octo-
ber showed a further large decrease and are still considera-
bly less than the amount imported during October,
1919.

After a continued increase since March, 1920, the pro-
duction of bituminous coal during October showed a slight
decrease and was considerably léss than the production
during October, 1919. On the other hand, the production
of anthracite coal showed a very large increase during Octo-
ber, but was somewhat less than the production during
October, 1919. However, it is to be remembered that the
coal strike occurred during September, 1920. Crude pe-
troleum production, after falling off during September,
showed a decided increase during October and was consid-
erably larger than the production figure for October, 1919.
Pig-iron production showed a slight decline for November
when compared with the large production during October,
but was very much greater than the production during
November, 1919. Steel-ingot production during Novem-
ber fell considerably when compared with October. The
unfilled orders of United States Steel Corporation at the
close of November showed a further decrease when com-
pared with October, but were well above the figure for
November, 1919,

Receipts of lumber at Chicago and St. Louis showed
an increase during October when compared with Septem-
ber, 1920, but were considerably below the receipts for
October, 1919, while shipments showed a decrease both
when compared with September, 1920, and October, 1919.
Receipts and shipments at these cities during No-
vember showed a decline both when compared
with October, 1920, and November, 1919. There
was a considerable decrease in the production of
southern pine, western pine, and North Carolina pine
both when compared with September, 1920, and October,-
1919. The production of eastern white pine decreased
during October, but was considerably above the figure
for the same month a year ago. The production of Douglas
fir increased during October, but showed a decided falling
off when compared with October, 1919. California ship-
ments of citrus fruits showed a further decline during
October and were only about one-half the amount shipped
during October, 1919. Shipments of deciduous fruits
showed a still further increase during October and were
mote than twice the figure for October, 1919. Receipts
of raw sugar at the North Atlantic ports remained practi-
cally the same as last month and were considerably less
than the receipts during the same month a year ago, while
meltings showed a considerable decrease both when
corapared with last month and the same month a year ago.
Stocks of raw sugar at the close of October at these ports
showed a slight decrease, but were slightly above the
stocks at the close of October, 1919.

Receipts and shipments of live stock at 15 western
markets during October showed an increase over Septem-
ber, but were in every case less than the respective figures
for October, 1919. Stocker and feeder shipments from
35 markets showed the usual seasonal increase, but still
reflected the generally lighter movement during 1920.
Receipts of grain and flour at 17 interior markets showed
a decided falling off during October and were less
than the receipts during the same month a year ago.
Cotton sight receipts showed the seasonal movement, but
were somewhat lighter than during October, 1919,

The railroad net-ton mileage during September showed
a considerable decrease, but was still above the figure for
September, 1919. The tonnage of vessels cleared during
October showed a further decrease when compared with
September, but was considerably above the figure for
October, 1919.

Live-stock movements.

[ Bureau of Markets.}

Receipts. Shipments.
Cattle and . Horsesand Cattleand Horsesand
Hogs, 60 | Sheep, 60 Total, all . Hogs, 54 | Sheep, 54 Total, all
ﬁg?{sétz? markets. | markets. I#lgﬁséé? kinds. (;gla‘r?csét? markets. | markets. %‘;},i%t? kinds.
Head. Head. Head. Head. Head. Head. Head. Head. Head. Head.
October, 1919........ 2,989,000 | 3,144,831 | 3,605,198 124,496 | 9,863,615 1,532,877 | 1,104,302 | 2,162 836 125,700 4,925,765
J 1920. 868,723 | 5,275,412 | 1,560,085 38, 5 8 727
FAANEE:Y R 1 2 2 1 1 13 41 |, 8, 842,72 752,605 | 1,665,274 669,458 138,145 3,225 482
%"Jebruary 1,468,370 | 3,423,002 | 1)387,111 | 108,056 | 6,387,520 | 501,601 | 1,287,160 | 572,634 | 110,827 | 2,562,321
arph ...... 1,803,073 | 3,963,245 | 1,255, 49_)0 82,684 | 7, 194, 3‘.}2 570,323 | 1,399,485 583, 550 87,896 2,541,254
April. 1 5‘%2, 150 | 3,030,801 | 1,441,072 48,036 | 6, 002,0{)? 593,362 | 1,119,205 724,718 47,998 2,48b, 283
May.- LT66,304 | 423,022 | 1421000 40,901 | 7,462,326 | 771865 | 1,374,002 |  769)718 40,021 | 2,056,506
une. 1,870,121 | 3,741, %02 1,592,450 32, 199 'Z, 235,972 .‘.89’ 953 | 1, 295, 936 768,172 33,539 2,887, €00
iuly i, ggg, gg?’ g, gi’g, 288 g, 295), 728 %5, ﬁgg g, 531, 854 721,328 | 1,095,470 | 1,015,612 37,152 2,869, 562
Augusi | LB 0S| 2,516,240 | 2361 661 3,4 1103,410 | 869,845 | 953,088 | 1,459,150 60,971 | 3,352,058
eptember,. .- , 279,345 | 2,435,589 | 2,826,693 57,468 | 7,599,005 | 1,079,170 931,261 1,581,680 60,414 3,662, 525
OCtober. . mremmnnnit 2,106,939 | 2,826,277 | 2,945,700 38,657 | 8,007,582 | 1,150,459 | 1,064)175 | 1,032,083 | 37,004 | 4,193,711
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Recerpts and shipments of live stock at 15 western markets.

[Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Panl, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, Indian-
apolis, Louisville, Wichita.]

RECEIPTS.
[ Monthly average, 1911-1913=100.}

Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds.
Head. Relative. Head. Relative. Head. Relative. Head. Relative. Head. Relative.
Cctober, 1919........ 2,317,487 230 | 2,160,079 98 | 2,405,511 176 78,940 171 | 6,962,017 151
1920.
I [ 1, 490, 631 139 | 3,912,449 178 1 1,035,591 76 90, 022 196 | 6,438,093 139
February. 1,058,092 114 | 2,440,154 119 948,116 74 75,488 176 | 4,531,850 105
March.. 1,203,499 119 | 2,910,909 132 900,297 66 56,880 124 | 5,071,587 110
April. 1,040,903 103 | 2,150,281 98 928,191 68 31,235 63| 4,150,610 20
May.. 1,203,656 120 | 3,128,249 142 796, 160 58 24, 889 54 | 5 158 954 12
June.. . 1,290,265 128 | 2,746,390 125 | 1,008,528 74 21,056 46 | 5,064,239 110
July.... ..--] 1,188,019 118 | 2,115,639 96 | 1,301,458 95 26,257 57| 4,631,373 100
August ... ce-] 1,459,565 145 | 1,818,245 83 | 1,688,719 124 55,371 120 | 5,021,900 109
September. .| 1,736,009 172§ 1,597,622 73| 1,893,312 139 38,950 85 | 5,265,893 114
OCtODer . et arennnnes 1,628, 564 162 | 1,836,748 84 | 1,865,330 136 24,716 54 | 5,355,358 116
SHIPMENTS.
October, 1919........ 1,155,575 284 655,220 135 | 1,385,774 275 ; 80,528 196 | 3,277,097 228
1920.

548,841 135 | 1,026,763 212 | 403,382 80 89,990 219 | 2,068,976 144

427,608 113 814,253 180 331,012 71 78, 540 205 | 1,654,413 123

418,310 103 923,525 191 298,878 59 61,625 150 | 1,702,339 119

414,947 102 712,087 147 373,381 74 31,348 76 | 1,531,783 107

515,062 127 . 822,907 170 316,002 63 24,037 59| 1,678,0.8 117
528,273 130 797,946 165 399,613 79 22,363 55 | 1,748,195 122
508,199 125 737,923 152 644,557 128 27,728 68 | 1,918,407 134

640,295 157 627,670 130 839,342 179 52,163 127 | 2,219,470 155
. 819,371 202 540, 812 12| 1,027,510 204 40, 890 100 | 2,428,583 169
October-. . .. 856,327 213 584,720 121 | 1,192,912 237 24,051 59 | 2,668,032 186
Shipments of stockers and feeders from 35 markets.
Cattle and Total, all Cattle and Total, all
calves. Hogs. | Sheep. kmpl’s. calves. Hogs. | Sheep. kinds.
October,1919............. 830,825 | 106,625 (1,384,404 | 2,321,854 291,895 | 66,144 { 252,221 610, 260
270,053 | 42,156 | 226,696 538,905
1920, 217,202 | 25,826 | 322,869 565,987
January.... 346,430 80,719 | 300,449 727,598 279,402 34,479 | 567,430 881,311
February. 237,939 | 82,981 | 140,219 461,139 474,852 | 44,483 | 780,773 | 1,309,108
Mareh. .. veeeeneeeenens ﬁg, 331 1%, 962 13?, 242 ggg, 2922 573,136 | 59,155 [1,055,370 | 1,687,661
April.cceiiineiaenn , 996 2,834 | 267,66 3

Ezports of certain meat products.

[Department of Commerce.)
[Monthly average, 1911-1913=100.}

Beef, canned. Beef, fresh. ax?cf?é}gf‘&erdéd. Bacon. Haélgs?régrsel:{ul- Lard. Pickled pork.
Rela- Rela- Rela- Rela- Rela- Rela- !' Rela+
Pounds. tive, Pounds. tive, Pounds. tive, Pounds. tive, Pounds. tive. Pounds. tive. Pounds. | tive.

1
October, 1919. | 1,793,78¢ | 271 | 31,178,216 | 2,513 | 3,402,422 | 127 | 56,462,312 | 337 | 13,000,972 | 88 | 41,016,518 | 93 | 3,804,200 | 86

5,217,838 | 788 | 5,506,812 | 444

1,231,070 | 186 | 343,352 | 28
214)261 | 37| 1,964,543 | 1581
207,503 | 31| 522,251 421

973,004 | 74 | 31,562,761 | 188 | 8,385,080 | 56 | 47,061,422 | 107 | 2,926,247 | 66
152,082 | 81 23,333,156 | 139 | 0,360,469 | 63 | 31,020,802 | 71| 2,257,511 | 51
613,657 | 60 | 41,371,561 | 247 | 8,997,124 | 60 | 46,326,353 | 105 | 3,279,902 | 74
,993,089 | 75 | 49,838,768 | 208 | 8,787,853 | 59 | 54,173,070 | 123 | 3,549,456 | 80

1920.
1,081,643 | 163 | 22,872,223 | 1,844 | 1,670,500 | 63 | 77,501,002 | 463 | 13,905,923 | 93 | 38,823,002 | 88 | 4,251,187 | 96
735,132 | 119 | 13,010,703 | 1,124 | 1,631,457 | 65 | 75,891,195 | 486 | 24,217,706 | 174 | 36,644,906 | 80 | 3,710,308 . 90
| 8a7)307 | 128 | 6,036,166 | 487 | 2,200,835 | 86 | 75,002,410 | 448 | 31,088,850 | 208 | 69,429,785 | 158 | 3,160,456 | 71
1,606,737 | 243 | 17,687,306 | 1,426 | 2,241,460 | 84 | 24,356,349 | 145 | 15,640,236 | 105 | 40,758,401 | 03 | 2,784,535 | 63
5,076,493 | 902 | 4,304,038 | 347 | 3,056,440 | 114 | 5,412,338 | 301 | 17,896,764 | 120 | 55,544,483 | 126 | 3,816,157 | 86
6,787,622 (1,024 | 12,526,669 | 1,010 | 2,563,702 | 96 | 60,730,935 | 363 | 21,277,080 | 143 | 45,060,517 | 102 | 3,962,649 | 90
% ;
,
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Receipts of grain and flour al 17 interior centers.

[Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peoria
St. Louts, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledo,
and Wichita.]

[Compiled from reports of trade organizations at these cities.]

{Monthly average, 1911-1913=100.]

Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. Totafll §$iln and
Bushels. ggﬁ' Bushels. gsea Bushels, 2‘97:- Bugshels. ggléf' Bushels.| Be12 Bushels. | Be187 Barrets. | BeI2| Bushets. | Bela-

tive. tive. tive. tive.

4,472,397 404\4, 369, 326 61194,901,408]  1223,468,787|  177/110,510,950| 127

. October, 1910 151,006, 164) 18912, 490,107 5622,563,414| 1
1920.

—
™

|
25,074,624  93124,139,004]  10820,925,941|  104/4,378,610| 3963,298,544]  46|77,816,813| 1002,298,692]  117/88,160,927| 102
18,115,324)  72126,051,855|  124]20,575,654|  10913,263, 66| 3162,470,622]  37[70,477,141{  97|2,059,421] 113|790, 744,536 99
18,007,798 67/24,306,196| 108119,149,624] 953,548,739 3212,028,440]  41167,040,797|  87|1,617, 544 75,219,745 87
15,960,236]  57|11,326,500]  50/12,952,503]  642,914,553| 2632,245,881)  31!44, 600,772 57| 888,423|  45/48,697,676| 56
20,510,063  76[12,107,9501  5416,724,389  8313,758,507| 3402,690,076|  38l55,790,985  7211,913,075  98/64,399,823| 74
T P1)0200640|  78(27,251,166] 121)14,260,053)  7113,177,770| 2872,721,367|  38J68,430,996)  8S[2,113,970| 108/80,057,876] 92

&

July. .l 29,714,300 110[20,824,268  03[18,734, 180  03!3,096,026] 2802,650,921|  37|75,028,794]  9G[2,052,110| 10584,263,289| 97
August. 0o 13,039,021) 16| 9,%40,320]  44]30,728,748) 1523,191,103| 2883,007,508]  42180,806,700 115[1,949,339  99l98, 578,726| 114

September... |46, 181,275)  171/20,696,955|  92/31,031,569| 1545,571,428| 503 6,630,056  92[110,111,283| 141]1,843,054|  94/118 400,076 137
October...... 45,403,825  168(19,064,508 85;21,235,162 105’4,455,979 035,795,028 8195,954,502)  123[2,137,639 1o9l

L Flour reduced to its equivalent in wheat on basis of 43 bushels to barrei.

Shipments of grain and flour at 14 interior centers.

[Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaka, Peoria, £t. Louis, Toledo, Wichita;
shipments of flour not available for Cleveland, Detroit, Louisviile, Omaha, Toledo, and Wichita.]

‘Wheat. Corn. Ouats. Rye. Barley. Total grain. Flour. Totafli gl';ra? and
i
Bushels. ﬁgg Bushels. tfi{g}:' Bushels. gf;g Bushels. ESE' Bushels. gg}:’ Bushels. | &8 Barrels, | Bl gygners, | Rela-

tive. tive. tive.

October, 1919 26,168,190|  170| 7,111,877  50'16,706,440 1

jany
=]

1,426,528/  202;3,087,951 79.54,500,086:  1105,975,971)  176/81,392,856 126

17,514,087)  114/12,326,051)  87]15,822,000] 104
14114215 98/11,077,640  91[13,073,089 92
11,027,336 71[11,165,804  70[14,243,957] o4

3,685,014 521
2’
3
111,058,643 72| 5,371,811 38 & 691,440 57gj
5,
4,

2,007,718 5151,355,869 104/4,140,314| 122]69, 987,282 108
113,505 3201

1

1

306, 340 36142, 584, 789 92:3,156,962]  100|56, 791,118 94

td
062,530, 433 ;574, 887 40141, 074, 604 83j2, 960,175 87|54, 395, 392 84
t4
t

811,5000 1,245(1,651,500| 4235, 584,903  7211,702,132 43,944 497 67
977,479 986|1,488,387  3855,569,420) 1122,877,1221  85/6%, 516,469 106

428,836  767|1,005,2265|  49/50,460,450] 10213,725,330|  91/67,233,435 104
19,002,000  123( 9,100,527  64111,345,420| 754,476,238 6322002672  54146,016,965|  9313,767,678| 111/62,971,516| o7
24,934 816  162] 6,260,144 4412, 814, 067 X 4072,231, 851 5749,120,881 993,605,105  106[65,343,854) 101
Septorber... (28,700,503  186| 6,284 075  4412,690,866(  £4/4,339,037|  613(3,556,180|  91'55,570,771| 112{3,187,454|  94160,914,314 108
October...... 26,258,795, 170{10,336,378)  73110,601,178  70/4,742,380| 6704,529,001| 116/56,467,822 114\3,758, 735 111(73,382,130| 114

g

20,720,121 134 5,939,145  42/20, 444,288 135
20,242,046 131/10,088,237]  71/12,805,036| 84

ES
&
)
%
2.
=
&

1 Fiour reduced to its equivalent in wheat on basis of 45 bushels to barrel.

Receipts of grain and flour at nine seaboard centers.

[Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available fcr
Seattle and Tacoma.]

[Compiled from reports of trade organizations at these cities.]
[Monthly average, 1911-1913=100.}

Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. TOtaé(%'a%iP and

Rela- Rela- Rela- Rela- Rela- Rela- Rela- -
Bushels. | 4i% 6| Bushels. | ;U5| Bushels. | i) Bushels.| 11087| Bushels.| 508°| Bushels. | 152" | Barrels. | 2%} Bushels. gf;?

1919, '
October. ..... 14,755,827 117 507,085  14] 4,335,038  9111,717,301| 1,200) 796,830  48122,112,070|  97|2,521,320) 241[33, 458,051 192

1920,
January..... 5,711,000 45( 1,491,750  42{ 2,663,274  56/2,643,611| 1,86111,207,830  78(13,807,492 611,561,603 150)20,835,111| 76
February....| 4,898,600 42| 1,244,303 38 2,331,246)  5313,212,668 2,423|1,315,201|  8513,002,288] 611,102,606 113(17,964,015 70
March 1,203,649 34 3,646,727  77|4,119,986 2,90011,300,871|  78116,757,078|  74|1,752,860| 168[o4 645,848 90
5,441,434 43| 1,317,555 37| 1,546,500  333,440,350| 2,421| '685,054i  41(12,430,083! 55| 843,916 81|16, 225,605| 59

10,621,723\ 84| ‘767,332 22| 2,382,271 505, 117,806| 3,602 556,764|  34(10,445,806)  86(1,301,211| 12525)301.346| 02
-.]13,374,721| 106 1,578,334 53 3,194,807,  676,506,053) 4,57911,100,767|  72|26,145,772|  115]1,486,365| 14232834415 120
18,710,633| 149 3,305,542 93| 3,499,101]  74(5,048,019| 3,553/2,008,083|  126[32,661,378] 144|1,660,849 159/40,135.108] 146
28,008,022 22| 1,576,842 44 2,671,365  56/3,407,700] 2,398)2,289, 791|  138(38,043,810 168(1,390,077| 13344200, 166| 162
.-31,693,246) 2521 1,436,058 41 3,060,700 654,133,465 2,909/1,815,227 100(42,168,506 186(1,422,872| 13648,571,520| 177
29,028,202)  230) 1,844,758 52| 1,828,515  38[5,436,354] 3,8262,568,276] 154/40,606,100 179(1,463,830 140/47,283,335| 173

1 Flour reduced to its equivalent in wheat on basis of 43 bushels to barrel.
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Stocks of grain at eight seaboard centers at close of month.

{Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.]

[Compiled from reports of trade organizations at these cities.]

{Bushels.]}
‘Wheat. Corn. Oats. Rye. Barley. [Total grain.
1919. '
L0 10 T3 25,322,242 82,210 | 1,898,271 483,270 | 3,079,360 | 30,865,383
1920,
L2 0L P 8,485, 491 711,501 | 2,398,639 | 2,397,156 587,543 | 18,580,330

F@DIUATY -+« e e eee e em e et ceeaes 6,634,682 | 945,239 | 1,571,200 | 2,671,743
6, 280, 682 851,287 | 1,351,457 | 2,389,321

2
2,340,787 | 14,166,660
1
7,704,155 [ 967,475 | 389,958 | 1,944,350 | 2
1
1
3
4

891,862 | 12,764,609
034,983 | 13,040,921
71,920 | 15,001,123
93,082 | 13,082,559

‘| 10,781,927 437,521 819,790 | 1,889,965 0
1
187,611 | 18,455,017
0

8,492,819 | 450,568 | 901,756 | 2,035,334
11,923,745 | 744,167 | 1,323,940 | 1,275,554
13,915,892 | 1,007,945 | 1,532,272 | 777,445 52,180 | 21,375,743
15,517,070 | 1,146,514 | 2,308,157 | 2,414,010 | 4,110,158 | 25,586,809
17,277,003 | 1,202,818 | 2,521,049 | 1,742,178 | 3,577,450 | 26,410,498

NoTE.—Figures for San Francisco include also stocks at Port Costa and Stocklon,

Cotton.

[New Orleans Cotton Exchange.)
{Crop years 1911-1913=190.]

. ; : .| Stocks at ports and
Sight receipts. Tort receipts. Ov erﬁggtmove- Ameri(:]m{rixns%nners interior towns at
. > gs. close of month
Rela- Rela- Rela- Rela- Rela-
Bales. tive, Bales. tive, Bales. tive. Bales. tive, Bales. tive.
1910-20.
327,001 26 238,271 26 49,630 47 302, 238 67 | 1,412,048 129
632,902 59 260,698 2% 26,138 25 300 001 66 | 1,501,805 127
1,835, 273 146 | 1,029,331 112 119,292 105 621, 734 137 | 2,340,881 199
2,445, 698 195 | 1,178,443 128 245, 237 233 | 1,155,324 254 | 2,616,383 222
2,218,773 177 | 1,069,693 116 242,940 231 | 1,214,337 267 | 2,765,040 235
1,583,473 126 932,030 107 205,233 195 793, 453 175 | 2,470,496 210
1,050,964 20 725,515 85 138,084 141 374,093 88 1 2,510,482 213
796,632 64 |, 621,808 68 108,573 103 270,269 59 | 2,276,737 193
552,043 44 499, 187 54 48,565 46 276, 805 61 | 2,14% 038 182
360,607 29 289, 809 32 57,661 55 214,678 7 1,913,407 162
86250 tO1Al. ..t nrenereeanannns 12, 432,856 83 | 7,299,667 66 | 1,674,828 133 | 6,365,990 117 | 1,461,000 124
1920-21. -
AUGUSE . cvnnveranreasenrseennaeaneaeennes 308,262 2 159, 556 17 25,322 24 251, 841 55 | 1,265,397 116
Sepiember....... vae 771,590 62 443,149 48 17,324 16 254,469 56 | 1,607,602 136
October. .. iieieii ittt iiiiiaeans 1,463,041 117 971,334 106 79,830 76 337,780 85 t 2,101,839 178
California shipments of citrus and deciduous fruits.
[October, 192, on, California Fruit News and Bureau of Markets.]
[1911-1913-=100.3
Total
Oranges. Lemons. Total citrus fruits. deciduous
fraits.
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads.
Qctober, 1919, .. ....... S PPN 2,706 111 572 141 3,218 115 5,529
. 2,457 100 630 156 3,087 108 123
T UL Y - - o eecvvenroeccecressionsnesesannanssnanarasasecans ;
F‘t,,bmﬁy_ 2,683 118 852 225 3,535 133 139
March.... 4,715 193 651 161 5,366 188 155
ADTil. e . 3,720 152 508 125 4,928 148 22
MAY . ceivrrerentcarnotnioctertottoroarraasanasoaans 5,048 206 1,35 334 6,401 225 24
JUIE. oo e e eeneaarraaaeteneaarrcsareanaen 3,204 135 1,576 389 4,870 171 1,263
B i S R L 2,822 115 664 164 3,486 122 3,179
R T4 1 A PP 1,707 70 751 185 2,458 86 7,239
BOPLOIIDOT. - v eeneneaeanesensocnesnrarunsnennnrnns ceeveeen 1,409 58 464 115 1,873 66 9,021
OCEODBT. 2 envnnrnnrancncasenns eenenn eevenas reeemeneene 752 31 925 228 1,677 59 11,880
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[Tons of 2,240 pounds.

Sugar.

[Data for ports of New York, Boston, Philadelphia.]

[Weekly Statistical Sugar Trade Journal.}

Monthly average 1911-1913=100.]

. . Raw stocks at - - Raw stocks at
Receipts. Meltings. close of month. Receipts. Meltings. close of month.
Rela- Rela- Rela- Rela- Rela- Rela-
Tons. tive. Tons. tive, Tons. tive, Tons. tive. Tons. tive. Tons. tive,
October, 1919..| 233,650 127 1 216,000 118 63,181 37 1920,
MaY.eonnnn....| 254,616 138 | 286,000 156 | 60,381 35
1920. June. . .1 301,318 164 | 319,000 174 42,699 25
208, 554 113 | 181,000 99 37,986 22 || July.. 386,328 210 { 325,000 177 | 104,027 60
316, 667 184 | 260,000 157 85,653 50 || August. ... 308,313 168 | 287,000 156 | 125,340 73
335, 53 182 | 333,000 182 88,185 51 || September....| 109,302 59 | 164,000 89 70, 642 41
310, 580 169 | 307,000 167 91,765 53 {| October....... 109,335 59 | 114,000 62 65,977 38
Naval stores.
[Data for Savannah, Jacksonville, and Pensacola.]
[Compiled from reports of trade organizations at these cities.]
[In barrels.}
Spirits of turpentine. Rosin. Spirits of turpentine. Rosin, *
Stocks at R Stocks at Stocks at Stocks at
Receipts. close of Receipts. close of Receipts. close of Receipts. close of
month. month. month, month,
October, 1919......... 19,367 27,389 67,080 186,231 :
| 23,473 6,174 68,163 78,113
1920. 33,522 19,654 94, 90 108, 656
January.......co..... 8,300 24,910 47,874 165,927 39,158 30,906 117,088 135,979
February............. 3,762 17,900 29,303 140, 559 33,997 27,963 111,497 144,109
March......coeanennn. 1,876 4,819 14,660 103,443 |l September 32,162 44,396 7,797 176, 612
Aprid.ooiiiiiiiiiaas 7,644 3,996 i 27,029 98,517 || October.............. 30, 260 49, 885 88, 766 195, 837
Lumber.
-
[From reports of manufacturers’ associations.}
(M feet.]
Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine,
Num—l ; Nurno- : Num-| : Num- : Num- :
Produc-| Ship- Produc-| Ship- Produc-{ Ship- Produc-| Ship- Produe-| Ship-
};gl{ fsf tion. | ments. lﬁﬁg tion. | ments. tﬁﬁlfs{ tion. | ments. l;glfsf. tion. | ments. l;;rex{li)sf. tion. | ments.
October, 1919...... 201 | 421,025 | 356,124 52 7 156,828 | 143,252 | 124 | 419,108 | 339,321 10 12,888 | 18,139 26 | 24,055 22,079
202 | 386,481 [ 404,706 53| 69,805 1 144,180 | 128 | 327,568 | 344,568 21 38,007 | 63,614 25 1 24,678 26,283
203 | 383,239 | 369,047 51 | 85,583 | 147,180 | 124 | 332,511 | 295,934 21 | 32,551 | 59,687 15 | 15,534 15,202
205 | 436,944 | 424,775 50 | 130,425 | 156,211 | 123 | 342,948 | 329,012 21| 43,771 | 61,620 241 29,633 29,896
205 {438,056 | 359, 461 51 | 167,185 | 133,114 | 126 | 359,651 | 274, 597 21 | 46,222 | 61,757 13 | 13,659 10,613
205 | 430,271 | 347,404 51 | 183,621 { 132,181 | 124 | 424,687 | 383,346 20 | 12,731 | 26,323 14 | 15,992 18,657
204 | 385,293 | 287 487 52 | 197,461 | 125,770 | 127 | 343,801 | 271,815 20 | 25,771 | 41,557 12 14,259 10,481
207 | 385,842 | 331,273 49 | 177,262 | 103,500 | 127 | 242,612 | 225,666 20 | 37,459 | 49,668 20 1 20,756 15,217
204 | 383,540 | 337,677 50 | 171,143 | 123,344 | 123 | 366,433 | 322,908 20 | 46,149 | 55,991 19 1 19,511 14,130
204 | 376,566 ) 378,195 40 | 164,312 | 98, 127 | 299,277 | 238,965 20 { 48,962 | 45,445 20 | 21,887 , 043
206 | 344,427 | 329,751 49 | 146,424 | 69,936 | 120 | 355,614 | 426,598 19| 40,124 | 30,928 24 | 19,487 14,877
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Recerpts and shipments of tumber at Chicago and St. Louis.

[Chicago Board of Trade and Merchants’ Exchange of St. Louis.]

[Monthly average, 1911-1913=100.]

Receipts. Shipments. Receipts. Shipments.

Mfeet. |{Relative.] Mfeet. |Relative. Mfeet. |Relative.| Mf{eet. |Relative.

October, 1919............. 440, 216 95 272,571 107
November, 1919.......... 380,186 82 235,274 93 313,447 67 193,965 77
393,738 85 212,339 84
- 399,615 86 184, 767 73
> 403, 604 87 219,783 87 || August..... .. 370, 352 80 220, 368 87
421,692 97 224,286 95 | September. aee 375,456 81 242,857 96
500, 230 108 296, 047 117 || October.... eee 398,333 86 220,116 87
236,975 51 131,933 52 || November............... »342, 971 74 190,282 75

Coal and coke.
{U. S. Geological Survey.]
[Monthly average, 1911-1913-=100.]

Bituminous coal, esti- | Anthracite coal, esti- | paenive coke. e timated
mated monthly pro- mated monthly pro- SuIvVE COKE, eStilatec
duction. duaction. monthly production.
Short tons. | Relative.| Shorttons. |Relative.| Shorttons. | Relative.

[26170)e15 B0 L) K U 56,243, 000 152 8, 459, 0600 114 1, 521,000 58
1920.
TANUAEY - - e eee et e aeeeeaans e neeaneaneaaneeeneeaneaneannaannan 48, 689, 000 131 7,366,000 100 1,982,000 76
February.. 40, 127, 000 116 8, 335, 0600 92 1,731, 000 71
March... 46, 792, 000 126 7,240, 000 98| ¢ 2,025,000 7
April .. 37,939,000 102 6, 543,000 88 1,602, 167 61
May... 39, 753, 000 107 7,745,000 105 1,689, 500 65
June... 43,710, 000 118 7,641,000 103 1,710,333 65
July... 45,523,000 123 7,785,000 105 1,693,000 65
August.. 48,389, 000 131 7,332,000 99 1,776,000 68
September. 51,003, 000 138 5,125,000 69 1, 820, 000 70
L0733 7) T R 50,744, 000 137 7,645, 000 103 2,065,000 79
Crude petroleum.
[U. 8. Geological Survey.]
[Barrels of 42 gallons each.]
— ; ]
. : r .
Produced i Stocks at end roduced Stocks at end
i of month of month
Barrels. [ Relative. ‘ (barrels). Barrels. |Relative,| (Parrels).
B | ‘ o

October, 1919................... 33,319,000 174 | 135,461,000 |
! | 193 | 124,689,000
1920. ! ] ; 195 126,763,000
January. 177 [ 127,164,000 ! 201 128,168,000
February.. 186 | 126, 339, 000 206 129,043,000
March... 190, 125,597,000 198 128,788,000
April. o ,283, ] 189 I 124,991,000 | 208 129,382,000

! i | i
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_ Total output of il refineries in United States.

[Bureau of Mines.]

Crudeoilrun| Gasoline Kerosene | Gasand fuel | Lubricating
(barrels). (gallons). (gallons). (gallons). (gallons).

SEPLEIDRT, 1919, -« -eeeemneeenneemeaeneeneneeenaeaenae s enmaeenneaes 32,601,044 | 330,582,564 | 100,244,203 | 683,409,674 | 70,236,602

TBIUATY -« e eeeeeemeememaaemeaeeneene e eeememea cmaee e e e e na e 30,815,160 | 336,719,157 | 195,956,392 | 617,555,156 | 75,878,635
| 29)908,723 | 322,588,607 | 194,523,334 | 589,684,857 | 74,243,073
33.502,004 | 367,137,678 | 191,110,175 | 686,945,063 | 81,818,973
32,852,040 | 355,507,451 | 184,469,017 | 643,088,785 | 85,568,064
34)578,282 | 381,070,201 | 180,877,080 | 707,108,355 | 89,252,410
34,906,078 | 415,158,911 | 173,581,000 | 680,878,061 |  94,964,2
37,024,052 | 423,419,770 | 172,213,511 | 751,193,898 | 92,360,504
30,757,770 | 444,141,422 | 189,010,459 | 834,322,503 | 91,078,569
10)549,316 | 453,881,006 | 199,140,024 | 836,700,086 | 86,230,371

STOCKS AT CLOSE OF MONTH.

SD. 80, 1010, « e e oot er e ee e e e e e e e e e e i e e 13,025,441 | 371,125,419 | 311,843,057 | 862,135,385 | 158,967,070

TBI0 B e e e e e e 13,200,727 | 515,984,364 | 327,548,646 | 652,080,001 | 141,690,177

| 13,500,599 | 562,006,480 | 330,120,042 | 500,322,125 | 132,759,244
14,346,458 | 626,393,046 | 334,617,117 | 590,182,858 | 130,630,597
15,145,691 | 643,552,644 | 376,358,123 | 500,687,009 | 140,355,972
15,331,375 | 577,671,795 | 419,077,605 | 618,939,135 | 135,882,485
16,172,280 | 504,055,601 | 421,343,353 | 641,968,363 | 133,212,551
17,086,253 | 413,279,310 | 410/853)047 | 655,152,293 | 131,866,455
17,960,558 | 323,239,001 | 378,548,701 | 708,608,472 | 130,797,810
18,830,079 | 288,195,394 | 379,300,705 j 771,126,965 | 130, 449] 829

Iron and steel.

[Great Lakes iron-ore movements, Marine Review; pig-iron production, Iron Age; steel-ingot production, American Jron ard Steel Institute.

[Monthly average, 1911-1913=100; iron ore, monthly average, May-November, 1911-1913=100.]

Iron-ore shipments N Unfilled orders U.S.
from the upper | Pig-iron production. Steel-mgggnproduc- Steel Corporation

Lakes. . at close of month.

1

Gross tons. |Relative. |Gross tons.{Relative. Gross tons. | Relative. | G1oss tons. | Relative.
October, 1919 .. .....ooooeiauL e eeaeetane e 6,201,883 102 | 1,863,558 6,472, 668 123
November, 1919, .ccvnnrinenieaaciereecraaenaenanns 3,152,319 52 | 2,392,350 7,128,330 135
B o S 3,015,181 130 | 2,968,102 123 | 9,285,441 176
FeDIUATY .« cnieeneminnimeaneaanaeaaanann. .| 2,978,879 138 | 2,865,124 127 | 9,502,081 180
March....oooiiin, e - .| 8,375,907 146 | 3,299,049 137 | 9,892,075 188
April.. .ol . , 2,739,797 18 | 2,638,305 109 | 10,359,747 197
B e e eavnem e nr e ne e aanaan . 2,985, 682 129 | 2,883,164 119 | 10,940, 466 208
June. o . 3 043, 540 131 | 2,980,690 123 { 10,978,817 208
JULY e oo - 3 067 043 132 | 2,802,818 116 11 118 468 211
Auguste..oooaiaiai.. O, 19 3 147 402 - 136 1 3,000,432 124 10 805 038 205
September. 3 129 323 135 | 2,999,551 124 10, 374,804 197
October... . 3,292, 597 142 | 3,015,982 125 { 9,836,852 187
NOVEIMDOr. o veeii i iiiiieie e iiaeaanae 2,934,908 127 | 2,638,670 109 | 9,021,481 m

Imports of pig tin.
[Department of Commerce.]
{Monthly average, 1911-1913=100.]

Pounds. Relative. Pounds. |Relative,

October, 1918, ..ol 16,210, 512 178 1920.
. R U 9,102,341 100
1920. June... 1, 232, 325 124
B 11 N 8,772,953 97 (| Jalyeeenennniiiis 17,584, 167 193
February.coeeeeceneeneenenennnnnniniiiiia.. 13,925, 843 164 1| August.......cniai.l. 11,195,937 123
.3 11,980, 019 132 || September........... 9,596,819 106

April...eeonilil ceeneieaseeieeieeiitaaeaas 10 345 130 114 || October................ 6 741 331 74
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Raw stocks of hides and skins.

[Bureau of Markets; July, 1920, on, Bureau of the Cens s.]

[In pieces.]

Cattle | Galfskins. | Kipskins. | Goat. Kid. | Cabretta. | SBeep and
Septommber 30, 1919, «oooo. o eeeseeeeeaeeseeeeeenanaann 6,158,280 | 2,065,084 | 947,546 | 16,740,664 | 823,740 | 2,736,802 | 8,661,215
6,773,360 | 1,020,184 | 1,036,372 | 13,474,520 | 927,436 | 1,893,614 | 8,902,067
6,550,337 | 1,859,697 | 1,141,620 | 16,481,328 | 665,524 | 2,197,653 | 9,460,914
"55%,300 | 1,030,218 | 066,850 | 15,968,660 | 468,183 | 2,047,519 | 9,227,252
6,072,805 | 2,981,370 | 834,711 | 14,666,500 | 156,871 | 1,947,499 | 8,911,681
58490375 | 2,724,056 | 924,042 | 14,131,330 | 791,150 | 2,253,785 | 9,004,621
6,212,046 | 3,107,393 | 015,490 | 14,562,713 60,900 | 2,070,471 | 10,993, 22%
5,008,824 | 236,01 | 637417 OS2 | 2,197,149 | 11,235,417

L Figures for kid skins included.

Textiles.

{8ilk, Department of Commerce; cotton and idle wool machinery, Bureau of the Census; wool consumption, Burean of Markets.]
[Cotton, monthly average crop, years 1912-1914=100; silk, moenthly average, 1911-1913=100.}

Perecentage of idle woolen machinery on first of month
Cott to total reported.
of onti%(gxsump _— _ | Imports of raw silk.
Cotton
spindles ‘Wool con- Looms. Spinning spindies.
active sumption
during (pounds). S . -
month. Wider | Under c‘;ﬁfigf Combs.
Bales. | Relative than 50- | 50-inch ’ Woolen. | Worsted.| Pounds. | Relative
: g inchreed| reed i ) . .
space. | space.
October, 1919...| 556,041 124 34,344,095 60,018,415 16.0 20.7 8.2 5.9 7.7 7.2 | 3,955,845 193
1920.
January........ 591,725 132 34,739,071 63,059, 862 14.5 18.5 8.8 7.2 9.1 10.2 1 4,855,989 237
February. .| 516,594 123 34, 668, 643 55, 247,652 12.2 17.6 7.6 6.9 7.1 7.9 | 3,696,121 194
March.. .| 575,704 128 34,667,747 58, 344, 602 14.9 19.8 9.8 7.0 10.3 1.7 | 2,491,651 122
April. .| 567,839 126 34,346,737 57,887,832 13.1 16.9 9.6 7.1 9.5 7.0 | 2,227,857 109
May.. .| 541,080 120 34,066, 236 50, 649, 381 15.2 18.2 10.6 6.7 11.5 7.0 2,505,798 122
June.. .| 555,521 124 34,503,754 40,679,920 26.8 22.4 21.1 15.9 23.1 14.2 1 3,221,177 157
July.. .| 525,405 117 34, 666, 842 32,372,004 42.5 32.3 38.0 35.0 42,0 32.7| 2,581,920 126
August ... 483,193 107 34,471,515 32, 849,956 49.5 29.9 39.6 33.4 45.5 37.6 | 2,620,630 132
September. .| 457,647 102 34,040, 806 30,928,337 51.8 34.8 39.6 37.3 44.6 38.0 | 1,968,801 96
October........| 399,837 89 | 33,669,804 | 33,703,523 49.0| 349 383 2.3 43.2 26.0 | 1,531,830 75
November. .....fveeeeeeiefieennnnedie i 46.9 37.7 39.5 32.8 42.8 R 782 P .
Production of wood pulp and paper.
[Federal Trade Commission.)
[Nect tons.}
Wood | News- - | Paper | Wrap- . Wood | News- . | Paper | Wrap- |
palp. | print. | BO¥- | hoard. | ping. | Fine. pulp. | print. | BOOK- | hoard. | ping. | Fine-
October, 1919....... 308, 710 {125,216 | 89,440 202,524 | 67,110 | 34,808 1920, !
¢ ......|363,815 1129,230 | 92,656 213,475 | 70,511 | 31,575
1920. June.... .1337,115 (130,380 | 94,957 1215,131 | 72,087 | 34,121
January 302, 541 1129,663 [ 96,419 {211,934 | 70,109 | 32,886 {| July...... .1312,334 129,853 1 95,526 |218,771 | 73,487 | 34,078
FeLruary. . -[266,191 |114,235 | 85,532 {176,855 | 61,571 | 29,202 (| August..... _|305, 965 {128,818 | 94,424 |215,633 | 75,226 | 33,122
March..... .1327,143 (127,847 | 95,851 207,863 | 68,403 | 33,671 || September. .1293,913 121,005 { 94,142 (218,743 | 70,917 | 34,207
April. ... .|350,194 |128,269 | 95,251 (199,395 | 75,347 | 33,493 || October.... .(319,877 124,818 | 93,849 1196, 604 ] 73,100 | 34,526

Sale of revenue stamps for manufactures of tobacco in the United Sitates (excluding Porto Rico and Philippine Islands).

[Commissioner of Internal Revenue.]
Cigars. i . Cigars. Cigarettes.
iga Cigarettes Moan. igars Igarettes Manu-

factured factured

Large. Small. Small. tobacco. Large. Small. Small. tobacco.

Nwmber. Number. Nunber. Pounds. 1920. Number. Number, Number. Pounds.
October, 1919...... 677,622,154 | 64,170,793 | 5,028,875,337 | 39,335,546 || May._............. 676,227,828 | 59,943,280 | 3,953,345,380 | 34,875,839
June.. .|708,112,284 | 52,735,587 | 4,088,834,583 | 34,231,058
1920. . July.... ...|678,751,956 | 51,766,100 | 3,053,336,563 | 30,988,646
January........... 663,634,243 | 58,837,900 | 4,528,760,833 | 33,608,313 || August.... ..(672,020,289 | 48,171,240 | 3,569,397,443 | 32,138,941
February..........|593,832,200 | 43,358,500 | 3,536,117,847 | 31,531,460 (| September. ...(678,640,116 | 50,175,580 | 3,557,482,503 | 32,094,569
March......... .-|753,239,958 | 55,052,100 | 4,373,778,917 | 38,422,481 || October........... 704,799,089 | 60,882,760 | 3,840,334,806 | 27,123,774

April..............|663,577,579 | 56,548,853 | 3,756,989,397 | 34,327,970
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Output of locomotives and cars.

[Locomotives, United States Railroad Administration; I*‘ebruamrA on, reports from individual producers; cars, Railway Car Manufacturers’
ssociation.]

Locomotives. Output of cars. Locomotives. Output of cars.
i i
Domes- | Foreign i Domes- | Foreign
tie com- Dtgges— Foreign.| Total. |l tic | com- D(grc‘es- Foreign. | Total.
shipped. | pleted. : ! shipped. | pleted. ’
; 3
Nymber. | Number.| Number.| Number. | Number. |, 1920. Number. | Number. | Number. | Number. | Number.
October, 1919...... 89 55 10,445 3,715 14,160 | May.............. 83§ 112 2,792 1,402 4,194
June..... 99 | 72 2,750 731 3,511
1920. Huly.. ... 122 { 51 2,731 43, 3,165
January........... 48 22 4,650 1,914 i August..... 114 125 3,400 1,210 4,619
February.......... 43 85 3,960 1,066 ' September. . 126 69 3,955 1,203 5,058
March........ 15 | 59 3,053 2,040 L October........... 198 | 166 6,309 684 6,993
April........o.o.. 36 | 96 2,313 1,934 ! |
I i U B l |

Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation.

[Monthly average, 1911-1913=100.)

Gross . Gross .
Number. tonnage. Relative. Number. tonnage. Relative.
October, 1919 .. _......ooiiiiiiia... 210 | 357,519 1,479
184 | 185,145 776
198 | 267,076 1,105
115 | 253,680 1,050 173 | 217,239
140 | 267,231 1,185 178 | 259,210 1,073
170 {279,709 1,157 || September.......coooviiiiiiiiiiiaiann.. 135 | 261,962 1,084
164 | 251,442 1,040 || October...o.oeooiiiiiiiiii e 120 | 227,162 949
Tonnage of vessels cleared in the foreign trade.
[Department of Commerce.]
[Monthly average, 1911-1913=100.]
Net tonnage. Per- Net tonnage. Per
cent- cent-
Rela-, age | Rela- Rela-| age | Rela-
tive. [ Ameri-| tive. tive. | Ameri- | tive.
American.| Foreign, Total. can to American.| Foreign. Total. can to
total. total.

October, 1919...) 2,645,778 | 2,073,560 | 4,719,338 | 121 56.1 222
2,436,247 | 5,166,037 | 133 52.8 209

1920. 3,141,913 | 6,341,187 | 163 50.5 200
January........ 1,033,385 | 1,949,798 | 3,883,183 | 100 | 49.8| 197 3,616,052 | 6,918,500 | 178 | 47.7 | 189
February....... 1,702,407 | 1,628,212 | 3,330,619 92 511 202 3,929,602 | 7,545,869 194 47.9 190
Margh .......... 2,040,031 | 2,040,538 | 4,080,569 | 105 50.0 198 3,513,599 | 6,935,130 178 49.3 195
Aprid... ...l 2,504,038 | 1,960,634 | 4,464,672 | 115 | 56.1| 222 3,199,742 | 6,534,703 | 168 | 51.0 | 202

Net ton-miles, revenue and nonrevenue.

[United States Railroad Administration; March, 1920, on, Interstate Commerce Comrmission.]

September, 1910, .. ... ... i 38,860, 311,000 !
37,884,967, 000

1920. 38,179, 565, 000
TATIATY .- - eee oo e oo eeenens 34,769, 722, 000 40,435, 508, 000
February | 32,758, 789,000 42,706, 835, 000
March. ....... .| 37,990,993, 000 40,999, 843, 000
April. .. 28, 490, 595, 000

!




DEcEMBER, 1920, FEDERAL RESERVE BULLETIN, 1339
Commerce of canals at Sault Ste. Marte.
[Monthly average, May-November, 1911-1913=100.)
EASTBOUND.
Grau;votg:{ than Wheat. Flour. Tron ore. Total.

Rela- < Rela~ Rela- Rela- Rela-

Bushels. tive, Bushels. tive, Barrels. tive, | Short tons. | o> Short tons. tive,
October, 1919.................. 4,351,059 49 22,252,196 116 1,544,510 133 6,059,450 102 7,063,120 i 101
November, 1919.... ... 00000 8,654,903 97| 17,381,301 90 1,402, 260 121 3,200,532 56| 4,201,881 60

. 1920. :
April .o 6,008,000 |........ 4,274,611 Joveeeiifiiieieeeanaeaa]annaeans 162,630 |........ 454,726 (........
May....... 11,904, 942 134 13,497,995 | 70 (58,910 57 6,683,820 113 7,483,836 107
June....... 3,076,986 35 5,976,125 | 31 1,082,521 93 8,707,350 146 9,153, 884 131
Tuly....... 3,133,419 35 7,838,470 41 1,171,250 101 9, 935, 086 156 9,749, 701 139
August ... 2,315,909 2% 7,512,510 39 1,038,221 ) S, 784, 821 148 9,978,071 132
September . 3,102,770 35 11,624,488 60 621,010 53 8,721,412 147 9,290,129 133
October. .. P - 7,198,311 81 28,470,696 148 1,142,991 98 8,656,823 146 9,876,641 141
Ngvember.........000 000000 9,921,968 | 111 | 37,236,311 | 193 | 1,317,800 | 114 | 5,553,173 94| 7,065,488 101
WESTBOUND.
Hard coal. Soft coal. Total. Total freight.

Short tons. %‘3}:‘ Short tons. {{13}3' Short tons. It{is}ea.- Short tons. }t-{isfl:-
October, 1919 . ..._.....ooiieeiieee L . 498,505 | 161 | 1,848,511 96| 2,650,799 | 107| 9,713,919 102
November, 1919. .. ..ottt iaicieieiananannnnn, 466,135 150 307,241 16 932,615 37 5,134,496 54

. 1920.
- £ 5 1 N . 10,000 |........ 50,831 ........ 82,483 |........ 537,209 |........
MY .t et 202, 000 65 531,375 28 937,374 38 8,421,210 89
June. 271,020 87 966,382 50 1,493,935 60 10,647,819 112
July.. 300, 150 97 1,294,162 67 1,827,978 73| 11,577,679 122
August.. 341,690 110 2,533,614 132 3,147,219 127 12,425,290 131
Septembe 177,123 57 2,040,774 106 2,458,002 99 11,748,131 124
October. 376,388 121 2,493,907 130 3,123,658 126 13,000, 299 137
November. .. 329,845 106 ; 1,869,723 ' 97 2,354,002 95 9,419,580 99
]

GOLD SETTLEMENT FUND.

Seasonal shifting of funds for erop-moving
purposes, accompanied by an increased volume
of rediccount transactions between Federal
Reserve Banks, also the increased volume of
fiscal operations of the Government which were
particularly heavy during September, are re-
flected in record totals for both clearings and
transfers through the gold settlement fund
during the three-month period ending Novem-
ber 18,1920. Total clearings through the fund
aggregated $21,821,566,124, compared with
$21,035,992,496 shown for the preceding three-
month period, while transfers increased from
$1,688,008,156 t0 $2,487,123,679. Government
operations, affecting both transfers and clear-
ings, included the collection of about 716 millions
of income and excess profits taxes on September
15, the redemption during the three-month
period of nearly 900 millions of maturing loan
and tax certificates and the issuance of over 800

millions of new certificates of indebtedness,
also semiannual interest payments on Septem-
ber 15, October 15, and November 15 on the
third, fourth, and second Liberty loans aggre-
gating approximately 290 millions. The excep-
tionally heavy transfers during the week ending
on September 23 were composed in part of the
transfers of $140,000,000 to the Federal Re-
serve Bank of New York for Government ac-
count. Sales on September 9 of $45,000,000 of
certificates of indebtedness by the Federal Re-
serve Bank of New York to the Boston and
Cleveland banks and the increasing use of the
clearing and collection facilities of the Federal
Reserve Banks also account in some measure
for the increase in transfers and in clearings
through the fund during the period under
review.

The Federal Reserve Bank of New York
again shows a large net loss of gold through the
fund, amounting during the period to $132,-

557,621, its net gain through tfransfers of
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$314,099,077 being more than offset by a net
loss through settlements of $446,656,697.

Large net losses are also shown for the Boston |

and Chicago banks, while the Federal Reserve
Banks of Cleveland and San Francisco show
particularly heavy gains, the gain by the latter
bank being due largely to the transfer of gold to
meet withdrawals for export to the Far Fast.

During the three months under review the
banks deposited $192,145,835, net, of gold in
the fund and transferred ‘1‘6153 778 000 to the
Federal Reserve Agents’ fund. As a result
the balance in the banks’ fund increased by
$38,367,835, from $366,775,601 to $405,143,436.
The balance in the agents’ fund increased from
$792,184,860 to $807,262,893, net transfers
from the banks amounting to $153,778,000,
being largely offset by net gold withdrawals
aggregating $138,699,968. At the close of the
period under review, November 18, 1920, the
aggregate balance in the two funds stood at
$1,212,406,328, an increase of $53,445,868 over
the combined balance shown three months
earlier.

Following are figures showing operations
through the two funds during the period from
August 20 to November 18, 1920, inclusive.

Amounts of clearings and transfers through the gold settlement
Jund, by Federal Reserve Banks, from Aug. 20, 1920, to
Nov. 18, 1920, both inclusive.

Total clearings.

Transfers.

Settlements of —
Aug.20-26_ ... ...l
Aug. 27-Sept. 2.. ..
Sept.3-9._......
Sept. 10-16... ...
Sept. 17-23......
Sept. 24-30......
Oct.
Oct. 8-14......._..
QOct.
Oct.
Oct. !
Nov.

Previously reported for 1920.
Total since Jan. 1, 1920
Total for 1919..............
Total for 1918.
Total for 1917

2101 66,053,394, 214.47
| 45,439, 487, 000. 00

$1,617,170,660.73 |
1,564, 298, 615. 00
1,371,559,276. 44
1,773,084, 253. 26
1,891,751, 667. 67
1,692,035, 125. 67
1,712,016,971. 41
1,574,179, 059. 27
2 076,163, 301. 65
1,798,435, 987, 23
1,503, 858, 465. 19
1,503, 182, 679, 86
1,743,830, 760. 86

$139,172, 021, 50
205, 860, 624, 68
236,973, 073. 86
13):588,899. 27
324,162, 871. 32
174,048, 789. 47
178,958, 431. 61
126, 682, 837. 83
195,392, 529. 90
191,888, 532, 04
213, 869, 197. 63
213,370, 408. 98
156,155, 460. 68

21,821, 566,124, 24

24 319, 200 000. 00

2,487,123, 678.77
4,126,662, 247. 70
6,613,785, 926. 47
7,930, 857, 773. 95
4,812,105, 000, 00
2,835,504, 000. 00

Clearings and transfers.

Total for 1920 to date.
Total for 1919......
Total for 1918..

Total for 1917..
Total for 1916.. R
Total for 1915. ... cee et iiciinenes

282,504, 854, 154. 50
73 984 251 088,42
50 251 592 000. 00

Total clearings and transfers from May 20, 1915,
to Nov. 18, 1920

Changes in ownership of gold.

Total to Aug. 20, 1920,

From Aug. 20, 1920, to Nov. 18, 1920, inclusive.

Total changes from May 21,1915,
to Nov. 19, 1920,

Balance to
credit Aug.
19. 1920, plus
net deposits of
gold since
that date.

Federal Reserve
Bank,

Decrease. Increase.

Balance Nov.
18, 1920.

Decrease. Increase. Decrease. Increase.

Boston...........

............... $67, 901, 539. 05
New York. .

$31, 560, 212, 12
211,760, 607. 70

.| 80,835,442. 59

$18, 732, 842, 95
79,202, 986. 51 132

855,074, 169. 88

$8,784,452. 46

31,035, 762, 676. 86

$12, 827, 369. 17
32, 557, 621.19

]

89,619, 895,05

-|217, 249, 219. 11 | 27,767, 900. 67 | 77,884, 846. 45 50,116, 945. 78 267, 366, 164, 89

1[12)948,511.93 | 12)951,912.96 | 14,232, 433.78 1,280, 520. 82 13,229, 032. 75

-139,666,443. 64 | 14,230, 401.83 | 3, 580, 444. 08 7,810, 845. 91 47,477,989, 55

' 35,700,078, 39 | 85, 565, 027.02 | 58, 795, 286, 27 | 8,930,337 64

64,574, 511.71 | 1827,525.40 | 13,567,991.70 |.... 14,395, 517. 10 I 78,970,028, 81

Minneapolis. . ....|11,132,158.18™|............... 6,161,321,94 | 9,169,679.54 {.... 3,008, 357. 60 8,123,800.58 |- evrerenennn.
Kansas Clty 20,160, 658. 51 | 23,010, 564.32 | 25,496,307.95 |......... 10" 2,485, 743. 63 31,646, 402. 14
Dallas............ 24,017,252, 42 | 4,780,886.34 | 4,123,500.44 | 657,385.90 |... .o rruen.oulos 23,350, 866, 52

S 343, 283, 556. 50 129 166 102. 46

55,763, 631. 25

428 213 290.21

84,920, 733.71

Total....... 014, 337, 213. 85 (914, 337, 213. 85 1405, 143, 435. 47

405, 143, 435, 47

172,812, 117. 01 (172,812,117, 01

1,043, 886, 477. 44 |1, 043, 886,477, 44

1 Excess of withdrawals over balance Aug. 19, 1920, and deposits since that date.
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Combined statement from Aug. 20, 1920, to-Nov. 18, 1920, both inclusive.
GOLD SETTLEMENT FUND.
Aggregate Transfers.
Balance last Gold withdrawals dAgOgSretgegsg 4
Federal Reserve Bank of— statement, : Gold deposits. | and transfers SpOSL
Aug. 19, 1990 withdrawals. to agent’s transfers from
i . fund agent’s fund. Debits. Credits.
Boston. .. ...........o..... €28,564,594.62 | $2,004,382.50 | $10,000,000.00 | $67,004,382.50 | $70,000,000.00 | $577,480,012.69 | $388,291,931.38
New York......... 35 349 353.45 | 24,180,945.75 | 172,601,200.00 | 54,189,945.75 | 230,601, 200. 00 189, 838, 566. 96 503,937, 643. 46
Philadelphia. 46 462 549. 59 2 691 217.50 | 32,037,700.00 | 55,691,217.50 | 45,037,700.00 156,913, 288. 49 102, 854,347.31
Cleveland. . 65,972,959.32 19 867 188. 65 3,662,130.00 | 41,867,188.65 3 662 130. 00 644, 516, 490. 24 358, 686,270. 42
Richmond. 18,798,108. 05 1 927 194.58 | 11,581,000.00 | 17,427,195.09 11, 581 000. 00 251,277,225.36 272,000, 000. 00
Atlanta. .. ... ... 4,600,948. 57 787 300.40 | 24,155,950.00 | 34,987,300.40 26 155 950.00 42,559,239. 28 149,364, 624. 43
Chicago. ... 81,232,325.52 | 1,901,298.50 | 26,234,000:00 | 21,901,298.50 | 26,234,000.00 | 115,049, 712.33 60,000, 745. 67
St. Louis......... 8,124,694.10 9 554 019. 50 6,001, 800.00 17 854 019. 50 8,901, 800. 00 38,960,318. 78 128, 498, 966. 50
Minneapolis...... 5,991,071. 94 2 446 750. 00 867,000. 00 2 896 750.00 3,067,000. 00 70,244,747. 40 111, 000, 0600. 00
Kansas City..... 25,678,029.93 1 882 710. 61 7,215,245.00 9 882 710. 61 7,215,245.00 176,900,951.15 184, 233, 335. 20
Dallas . ... ...... 5,109,786.34 2 114 440.00 8,785, 540. 00 9 114,440 00 8,785,540.00 205,676,042. 684 210, 564, 601. 90
San Francisco.............. 40,891,180.04 73,129,282‘ 50 | 31,500,000.00 118,129, 282. 50 48 072 000. 060 17,707,083. 45 17,691,212. 50
Total. .. ..o.coveeneen 366,775,601. 47 | 142,495,730.49 | 334,641, 565.00 | 450,945,731.00 | 489,313,565.00 | 2,487,123,678.77

1

2,487,123,678.77

Summary of changes in owner

Settlements from Aug. 20, 1920, to Nov. 18, 1920, both inclusive. Balance in ship of gold by banks throug-

Federal Reserve fund at close transfers and settlements.

Bank of— of business
Nov. 18, 1920.

Net debits. Total debits. Total credits. Net credits. Decrease. Increase.
BOSEON- - - o eeeeee e $1,657,345,517.24 | $1,833,706,2290.38 | $176,360,712.14 | $18,732,842.95 | $12,827,369.17 .. ..............
New York..... 8446, 656 697.69 | 6,044,866,168.99 | 5,598,200,471.30 |....... . .. ..... 79,202,986.51 | 132,557,621.19 |..... .. .........
Philadelphia..........|...... ....| 2,066,652,647.99 | 2,129,496,041.63 | 62,843,393.64 | 44,593,484.55 .. ... ... .. 8,784,452, 46
Cleveland...... .| 1,871,811,751.05 | 2,207,758,916.65 | 335,947,165.60 | 77,884,846.45 (... ... ........ 50,116,945.78
Richmond. . ... . 19, 442, 253.82 1,752,474,988.02 1 733 032 734.20 14,232,433.78 | oieiiiia. . 1,280, 520. 82
Atlanta........ . 98 994 539. 24 773,216,033. 02 674 221 493.78 3,580,444.08 |................ 7 810,845.91
Chicago. . R 2, 806 180 214.59 | 2, 834 459 440. 50 58,795,286.27 | 26,769,740.75 |................
St. Louis 75,143,130. 62 1 607 908 811.90 1,532,765,681.28 13,567,991.70 14,395,517. 10

Minneapolis.. ..
Kansas City...

Dallas
San Francisco

37,746,895.00 | 506,003,231.60 |  468,346,336.60 |. 3,008, 357. 60
4)846,640.42 | 1,222,629,413.17 | 1,217,782,772.75 |- 2,485, 743. 63
5,545,945. 16 790, 602, 572. 23 785, 056, 627. 07 .44 TTR57,385090 (... L,
................. 721,784,774, 44 806,730,379.10 | 84,945,604.66 | 55,763,63L.25 | .. ............| 8,020,733.71
688,376, 101.95 | 21,821,566,124. 24 | 21,821,566,124. 24 | 688,376,101.95 | 405,143, 435.47 | 172,812,117.01 | 172,812,117.01

FEDERAL RESERVE AGENTS’ FUND.

; Deposits Balance at
Balance last Withdrawals
Federal Reserve Agent Gold : through Total N close of
at— & s&at%rgltiggb withdrawals. Gold deposits. fozotllf;ﬁls]f(ers transfers withdrawals. Total deposits. business
Aug. 19, - . from bank. Nov. 18,1920,
$112,000,000 | $27,000,000 | $15,000,000.00 | $60,000,000 | $65,000,000.00 | $87,000,000 | $30,000,000.00 | $105, 000,000
3,000, 00 58,000, 000 ,000,000.00 | 68,000,000 | 30,000, 000.00 25,000,
19(1), (3)38, 260 13,000,000 | 53,000, 000. % 43,000,000 | 53,000, 000.00 101, 3(8)9, 260
Cleveland.. O PR : 3
Richmond 42,500, 000 . ;
Atlanta.. 43, 500, 000
Chicago. 162 144 500
St. Louis 37 530 600
Minneapolis............ 15, 950, 000
Kansas City............ 35,360,000 | 14,000,000 7, 000,000.00
alas. ... ieens 10,734,000 | 12,000,000 | 8, 000,000.00 7,000, 000. 734,
San Francisco. ......... 78,076,500 | 21,000,000 ... 0. 16,572,000°| 45,000,000.00 | 37,572,000 | 45,000,000, 00 85, 504, 500
Total......c.n... 702,184,860 | 236,700,000 | 98,000,032.49 | 154,672,000 | 308,450,000.51 | 391,372,000 | 406,450,033.00 | 807,262,893
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BANK DEBITS DURING OCTOBER-NOVEMBER.

Aggregate debits to individual account, as
reported by 156 important clearing-house
agsociations, fluctuated between 8,719 millions
for the week ending November 3 and 9,983
millions for the week ending November 15,
which saw heavy financial operations by the
Government in connection with interest pay-
ments on the fourth Liberty loan and the
issuance and redemption of Treasury certifi-
cates. The average of debits for the five
weeks ending November 24 was 9,364 millions
compared with an average of 9,270 millions for
the preceding four weeks. The larger average
volume of debits is more than accounted for
by an increase in the average for New York
City clearing-house banks from 4,616 to 4,730

millions, this increase in New York apparentl
reflecting chiefly the larger volume of stocﬁ
exchange transactions during recent weeks.

A comparison with average figures for the
five corresponding weeks in 1919 shows a
reduction for New York City banks of about
1,042 millions, or from 5,772 to 4,730 millions,
while for the other reporting centers this year’s
average of 4,634 millions was only shghtly
below the average of 4,673 reported for the
five-week period of the preceding year. The
lower figures for New York City banks are due
apparently, to a large extent, to the operation
of the Stock Exchange Clearing House which
greatly reduced the volume of checks issued
in payment for purchases of securities.

Debits to individual accounts at clearing-house banks.

SUMMARY BY FEDERAL RESERVE DISTRICTS.

[In thousands of dollars.]

Num- 1920 1919
ber of Week ending— ‘Week ending—
Federal Reserve | ,ortorc
district. in- !

cluded.| Oct.27. | Nov.3. | Nov.10. | Nov.17. | Nov.24. | Oct. 29. | Nov.5. | Nov.12. | Nov. 19. | Nov. 26
Boston.......oooainn.ns 13 485,116 499, 568 4, 512, 825 437,057 468, 649 535,952 473,292 600,130 508,324
New York.. 7 | 4,768,617 | 4,458,256 | 5,066,558 | 5,236,714 | 4,878,262 | 5,847,376 | 5,571,802 | 6,460,158 | 6,174,690 | 5,496, 580
Philadelphia. 13 445, 22 405,990 452,959 449, 704 439,987 423,328 374,314 455,692 449,653 412,569
Cleveland. . 14 646,322 584,191 593, 699 628,331 604,318 533,327 517,268 560, 503 554,189 551,799
Richmond. 7 179, 247 183,129 190,478 194,181 174,283 185,968 192, 653 206, 209 223,047 194, 969
Atlanta.... 15 233,115 225,258 238,157 237,041 223,719 268,223 277,775 257, 054 298, 236 265,108
Chicago. . 23| 1,121,526 | 1,007,391 | 1,116,134 | 1,175,663 979,128 | 1,019,713 | 1,108,759 | 1,070,763 | 1,207,125 | 1,164,155
St. Louis... 5 217,919 204,431 219, 061 234,073 206, 483 219,983 239,161 244, 64 277,075 240,438
Minneapolis.. 11 191,756 171,229 220,219 209, 780 189,823 178,735 192,272 175,998 187,120 179, 535
Kansas City.. 15 319,031 297,134 313,175 333,021 322,973 307, 840 309, 599 298, 226 351,607 338, 504
Dallas........ . 13 179,318 168, 715 173,015 163, 257 161,771 174, 242 168, 585 177,112 200, 590 188,134
San Francisco.......... 20 | 556,285 | 513,314 | 577,448 | 607,941 | 542,619 | 523,037 | 537,344 | 444,443 | 610,286 | 550,923

Total............. 156 | 9,343,480 | 8,718,606 | 9,615,193 | 9,982,531 | 9,160,423 |10,150,421 (10,025, 484 10,824,090 |11,133,748 |10, 091,038

Note.—Figures for the following centers, while shown in the body of statement, are not included in the summary, complete data for these
centers not being available each week under review: Manchester, N. H.; Washington, D. C.; Huntington, W. Va.; Moline, Ii.; Sioux Falls,

8. Dak.; Cheyenne, Wyo.

DATA FOR EACH REPORTING CENTER.

{In thousands of dollars.]

920 1919
Week ending— Week ending—
TFederal Reserve district.
Oct. 27 Nov.3. | Nov.10. | Nov.17. | Nov. 24. | Oct. 29. Nov. 5. | Nov.12. | Nov.19. | Nov. 2.
No. 1—Boston:

Bangor....ceeceeacenecncaeans 3,789 3,879 4,435 3,619 3,154 3,312 3,157 3,531 3,128
BOStON e vereennenne 316,992 | 288,345 | 338,499 | 282,557 | 314,020 | 352,914 | 312,038 | 409,286 | 347,560
Fall River.......... 11,293 9,7 8, 751 7,001 10,238 16, 238 11,138 13,095 14,930
Hartford........... 26,935 23, 239 26, 908 18,590 23,135 23, 861 24,160 23,030 16, 790
HolyoKe...ovemeuneen- 4,856 4,731 4,341 4,297 3,523 4,317 4,104 4,119 4,629
Lowell.ooouuvonnnnans 7,041 6,477 6,272 5,239 5,108 6,933 5,041 6,415 9,679
Manchester 4, 829 4,694 6,836 L3 e
New Bedford. ....ooeceene-. 8, 061 10, 257 7,586 7,468 6,879 7,761 11,427 7,976 12,002 9,130
New Haven.......eeeveeenn 21,785 21,603 19,698 19,932 19,081 16,002 18,325 18,146 19,969 16,347
Portland...e.-vemnnn- 11,341 9,273 9, 876 9, 562 9, 266 7,029 7,876 7,188 8,928 6, 828
Providence......... 50,756 38,904 36,828 37,743 38,550 35,338 40,623 38, 206 45,136 35,259
Springfield . 16,677 21,475 18,444 19,963 16,348 16,808 23,669 17,216 19, 495 17,768

aterbury . 8,100 6,338 8,125 033 6,631 6,901 8,146 9,247 9,502 7,722
Worce.steyrv, . 20, 674 20,812 17,359 20, 618 18,709 18,642 18,311 15,675 25,622 19, 254

No. 2—New Yor

Albany... 20, 875 16,336 25,004 19, 662 16,943 20,230 17,110 20, 200 12,919 17,207
Binghart 4,160 4.1 4, 580 4,918 3,991 3,556 , 4 4,416 4,543 3,615
Buffalo. 69,314 67,459 73,480 74, 66 71,307 61,923 61,499 68, 634 69,23 67,359
Now YOrk. . voomoonnnns 4,620,664 | 4,315,498 | 4,906,375 | 5,076,964 | 4,732,177 | 5,713,194 | 5,437,575 | 6,313,908 | 6,028,439 | 5,364,902
PASSAIC. - - vnremmrammeenann 5,20 4,86 5, 99 5, 64 5,61 5,3 4,594 5,334 6, 69 5,075
ROCHOSEET - oo novoeannns 31,622 30,553 32,220 37,077 31,972 27,859 32,002 30,192 35,5 22,970
SYTACUSE. cnnemmeenaaacrnnnns 16,778 19,420 18,907 18,485 16, 259 15,289 15,559 17,384 17,340 15,452
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Debits to individual accounts at clearing-house banks—Continued.

DATA FOR EACH REPORTING CENTER—Continued.

{In thousands of dollars.)

1920 1919
Week ending— Week ending—
Federal Reserve district.
Oct. 27. Nov.3 Nov.10. | Nov.17. | Nov. 24 Oct. 29. Nov. 5 Nov.12. | Nov.19. | Nov. 26.
No. 3—Philadelphia:
ATEOONG s e e mnnmeeeaeeaannns 3,980 2,849 3,160 3,104 3,420 3,456 2,910 4,060 3,145 3,740
CDESer. «veecemcmeenann.s 5,200 4,953 5,816 5,581 5,517 4,658 3,748 5,453 5,011 4,848
THATTISDUTE s e enoeveenneeenns 2,500 2,738 2,760 3,060 2,064 4,183 4,190 3,600 4,670 3,610
TONNSEOWI e s v eeneeannennn. 4,964 4,853 5,490 6,040 5,240 3,164 2,922 3,580 3,616 2,786
Lancaster. . 5,912 5,402 6,005 5,855 5,077 5,363 4,976 5,599 741 5,316
Philadelphia. 363, 500 331,198 365, 736 367, 877 360, 450 348,588 307,602 374,474 370, 800 335, 399
Reading. -oocceenneenn- . 4,330 4,039 4,627 4,702 3, &5 3,580 3,756 4,735 S 791 ) 044
Seranton................... 18,221 13,309 19,133 13,976 16, 544 14,707 10,937 17,125 13,123 17,568
TTONEON 44 v v neeeaaneannns 12,000 11,717 13,618 13,817 12,339 10, 086 9,938 11,932 11,673 11,101
Wilkes-Barre. ....-......-.. 9,540 9,543 10,233 9,290 , 000 8,408 6,984 7,383 9,713 8,277
Williamsport ............... 4,167 { 3,906 4,568 4,330 3,795 3,355 3,433 3,879 4,058 3,462
Wunuugton 6,566 | 7,068 7,364 7,441 8,488 10, 036 9,488 10, 086 10, 330 8,614
4,249 4,415 4,449 4,631 4,197 ) 744 3,430 3,786 3,982 3,804
19,636 17,937 18,543 18,528 14,436 25,034 25,945 27,049 28,193 27,517
66, 271 62,239 58 905 67, 668 64,356 57,307 57,155 60,637 63,436 63,004
177,855 | 181,622 | 161,910 | 187,032 | 167,601 | 154,521 | 162,212 | 167,761 | 177,970 | 161,606
29,749 27,810 27,828 29, 865 30,127 27,228 27,341 28,059 29,594 26,185
11,182 11,153 11,581 11,724 10, 638 11,126 11,746 | . 12,038 12,573 11,415
8,160 7,489 8,590 8,579 8,531 6,333 6,469 7,126 7,152 6,706
Greensburg. ......ccooeene.. 7,314 6,020 2,669 5,636 5,811 8,431 3,494 4,042 4,660 3,387
Lexington .- --«o.oeemmnn... 4,504 5,453 4,543 4,803 3,757 4,340 5,165 4,705 5, 858 5,447
.. 3,524 3,400 4,370 3,800 3,182 509 3,108 2,246 ,415 2,817
Pittsburgh. 258 406 204,233 238,803 225,358 240, 325 188, 666 164,778 185,644 173,325 194, 441
Springfield 657 3,062 3,004 3,264 3,324 3,151 3,056 3,721 3,372 3,025
Toledo .... . . 30, 281 29,002 24,357 35,371 27,957 24, 455 26, 000 34,969 24,219 27,730
Wheeling -ovvveeneennnnn.. 10,624 10,014 10, 508 10,118 12,173 1665 8,686 8,011 9,283 5,862
Youngstown -....o........ 15,069 14,757 18,008 16,495 12,010 12,471 11,213 14,495 12,139 12,477
No. 5—~Richmond:
Baltimore................n 109, 788 110, 482 108, 650 100 056 99, 438 04, 554 91,306 105,011 119,971 104, 006
Charlestole. e rueeeneaaao .. , 900 6,220 6,250 7,150 6,980 12,611 14,273 13,505 12, 070 10, 889
Charlotte..c..ceooooiiii . 7,087 8,206 8,164 13,192 7,139 9,500 , 700 8,300 10,300 8,500
Columbia....cocooiaiii 0 5,461 6,168 €,915 6,004 5,338 11,064 10,235 9,491 9,939 8,853
Tuntington . -« -....o....... 6,203 5,945 6,700 7,136 67 TSN IO IR IS AL
Norfolkoeeeemneenmaiie 17,702 17,044 19,844 19,926 20,068 20, 665 25,182 28,997 26, 768 23,404
Raleigh.e.eeacenreeneannnn. 3,800 3,900 , 000 3,890 y 480 6,335 5,500 4,900 5,300
Richmond....eeeooi oo 28, 559 31,108 35,615 34,963 31,220 | 32,724 36,302 | 35405 39,099 34,017
Washington . cc.....o....... 33,366 38,052 37,031 39,510 34,607 [eenetees e IR S .
No. 6—Atlanta:
AEIANER e emreneneeaeennns 28,184 20,234 27,921 29,2:8 26,700 35,048 37,928 38,685 38,201 26,977
AUZUSER <o eveaenenns 8,513 9,127 8,075 8 242 7,459 12,958 12,893 14,926 16,115 14,398
Birmingham. 18,521 18, 45€ 17,478 19,125 7,771 16,124 15,980 14,827 16,844 16,462
Chattanooga. 10,824 1,560 11,515 11,982 10,784 12,135 13,16€ 11,831 14,129 11,646
Jacksonville. 12,825 13 826 12,960 13,162 11,078 12,776 11, 853 10, 454 14, 887 12,889
Knoxville. 7,561 6, 753 6,779 7,371 8,090 5,765 6, 807 6,305 7,490 5,865
Magcon. . 5,839 5,427 5,473 5,059 4,613 9,697 10,186 8,868 10,992 8,731
Mobile. 7,435 13,947 6,747 7,355 6, 802 8,758 9,616 9,783 9,525 7,833
Montgomery. 4,125 4,327 4,005 4,185 3,846 6,266 6,873 6,702 2185 6,252
Nashville.....co.....o..... 23, 477 20, 405 25,957 24,328 22,973 21, 600 23,379 21,305 30,094 24,621
New Orleans............... 80,326 65,123 85,088 77,378 77,649 , 864 89, 699 77,962 97,918 82,955
Pensacol@e.eceacennenenn.. 2,023 2,351 2,306 1833 5839 2,191 2,656 2, 066 2, 507 2,343
15,853 16,257 15,703 18,589 15,767 34,398 28, 804 25,875 24, 620 26,598
5,928 , 880 , 400 6,633 6,682 4,752 5,367 4,605 5,231 5,605
1,681 1,585 1,660 1,641 1,546 1,901 2,568 2, 860 2,408 1,933
3,122 2,820 2,863 3,395 3,559 2,915 3,668 3,318 4,206 3,690
Bloomington . - -............ 2,278 2,479 2,413 2,587 1,997 2,601 2,760 2,586 2, 858 2,268
Cedar Rapids............... 12,354 9,549 12,908 9,980 10,277 8, 412 9,741 10, 443 12,317 7,537
739,64 €48,623 723,849 758, 503 642,040 677,046 722,785 689,392 773,120 828,342
6,887 7,289 R, 490 . 580 7,623 8, 831 8,338 7,128 6,217
2,832 3,627 3,607 3,360 3,278 3, 597 3, 687 3,847 3,136
14,792 21,568 17,990 17,189 20,726 21,633 20,943 19,882 19,778
130, 754 136,690 158,107 118,293 118,975 145,956 139, 065 183, 553 115,932
3,132 5 269 620 ) 738 2,275 1381 2,507 .0 2 €60
7,201 6,677 5,745 5,703 9,653 10,943 9,228 11,931 10,036
Fort Wayne........... 7,008 7,536 8,524 1855 7,891 7,250 7,470 6,755 7,726 6,363
Grand Rapids... 22,062 23,623 22,739 21,291 21,599 18,720 17, 880 20, 459 18,848 16,438
Indianapolis. 34,574 30, 624 36,961 37,721 33,053 31,722 34,374 36,392 39, 032 34, 870
Jackson.. 4,127 4,463 3,530 4,359 4,209 4,802 4,593 4,821 4,896 5,208
Kalamazo . 5,474 5,328 5,735 5,854 5,250 3,897 4,382 4,308 4,922 4,462
LANSINE - - vemeeneanmanannss 5,070 5,995 5,519 4, 67 5,969 5,338 5,732 6,177 6,223 6,334
Milwankee...ocooenenannoo. 62,574 61,614 69,262 80, 266 53,730 55,272 5‘3 750 57 070 60,168 53,880
Moline.,.ccovevemeuaaiaan.. 2,498 1,913 2,847 2,681 P28 T e T T
Peoria....coomnens PO 9,477 8,104 9,593 8,907 7,330 8,995 10,120 11,857 10,473 8,816
RoCKEOrd «evemennmanennennn. 5,644 6,077 6,152 6,107 4,710 5,038 5,047 5, 655 5,466 5,860
Sioux City.se-eeenniiaia.ns 13,028 13,125 13,109 14,559 12,397 12,805 13,746 15, 459 13,829 10,203
South Bend . 5, 087 5,970 5,145 5,739 3,949 4,725 4,197 3,981 3,519 3,139
Springfield. . 2,990 2,749 3,530 3,636 3,122 3,367 5,832 4,952 8, 870 5,043
Waterlo0 . « cveenenneanannnns 3,001 3,024 4,173 3,675 3,183 3,583 3,437 3,280 3,331 3,803
No. §—8t. Louis:
Evansville.......ocooereann. 5,515 5,140 5,475 5,681 4,674 4,053 4,41 5,745 5,526 4,409
Little Rock 11,296 12,071 g, 474 12,570 12,038 9,897 10,335 10, 008 11,734 10, 406
Louisville............. 25,743 26,378 26, 557 29, 605 22,910 30, 651 34, 861 36, 888 38, 625 28,432
Memphis. . . 31,628 29,113 32, 868 33,021 30,016 40, 280 43, 558 39, 505 53,091 44,478
St.Louis...covieiainananan 143,737 131,729 145 687 153 196 136 845 135 102 145 991 152, 494 168, 099 152 713
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Debits to individual accounts at clearing-house banks—Continued.

DATA FOR EACH REPORTING CENTER—Continued.

[In thousands of dollars.)

1920 1919
‘Week ending— ‘Week ending—
Federal Reserve district.
Oct. 27. Nov.3. | Nov.10. | Nov.17. | Nov.24. | Oct. 29. Nov. 5. | Nov.12. | Nov.19. | Nov. 26.
No. 9—Minneapolis:
ADOrdesIL. . ..oeneeaenenns 1,824 1,732 2,275 1,911 1,319 1,723 2,142 1,515 983 1,420
Billings........... 2,608 1,629 3,010 3,262 2,961 2,285 2,582 2,710 2,880 2,787
Duluth........... 38,656 35,536 44,297 39,010 36,931 20, 560 27,628 21,185 19,618 16,271
FALZO. errennnnnne 3,675 3,814 3,868 3,572 3,028 7,654 9,515 8,765 9,167 2,796
Grand Forks. .. .. 1,727 1,873 2,158 1,993 1,797 1,989 2,973 2,003 2,275 1,931
Great Falls... 2,714 2,528 3,792 3,257 3,148 2,197 2,611 2,943 3,183 3,542
Helena. .. 2,162 2,674 3,279 2,614 2,639 2,531 2,737 3,009 3,014 2,378
Minneapoli 95,917 85,458 | 112,360| 103,547 99,482 | 101,836 94,816 92,179 | 101,698 | 101,181
t. Paul.......... 38,436 31 402 41,155 44,751 35,113 34,743 43,611 38,504 N 44,137
Stoux Falls....... 5,600 50 200 5,400 6,400 5,000 | oeeniiieneen e
Superior. . . - . 2,770 2,463 2,565 2,326 2,253 1,985 2,353 1,980 2,036 1,844
WINONA - - eeoeemancenennn 1,267 1,000 1,460 1,537 1,152 1,232 1,304 1,205 441 1,248
No. 10—Kansas City:
Atchison..............l.ot 439 342 426 388 384 499 548 477 532 580
Bartlesville. . . 3,743 3,959 3,106 3,930 3,695 2,789 3,727 2,912 3,474 2,478
Cheyenne......... 1,915 2,343 2,216 1,979 281 s 2,399
Colorado Sprmgs 2,760 2,750 3,305 3,110 4,618 3,023 3,336 2,882 3,602 3,061
Denver......... 55,471 49, 502 51,130 51,149 53,006 38,212 41,715 | 38,438 55,115 52,285
Joplin_........... 2,954 2,890 N 2,493 3,166 2,566 3,175 3,817 5,831 3,258
Kansas City, Kans. 4,189 4,017 4,528 4,497 4,131 2,955 2,988 3,346 3,184 301
Kansas City, Mo.. 88,324 88 597 91,385 99,403 92,910 94,798 101,150 91,362 107 138 108,313
Muskogee. . 5,772 5, 252 4,924 7,989 5,227 6,247 50 7,127 530 7,561
Oklahoma City. 29,715 23,642 26,439 26,269 32,425 18,225 18,154 18,951 19,798 19,917
maha......... 56,572 49,861 54 037 50,665 52,646 74,374 61,020 57,788 62,710 59,739
Pueblo......... 4,726 3,992 6,760 16,814 17,809 5 866 3,718 4,593 ,278 8,738
St. Joseph 18,892 19,624 19,215 17,012 16,176 18,408 19,414 22,116 22,097 21,300
Topeka. 3,763 3,919 4,311 3,635 2,947 5,651 6,467 6,019 6,163 5,779
Tulsa... - 29,829 26,932 26,841 32,587 24,486 24,610 24, 896 13,677 13,611 28,715
‘Wichita.......... - 11,882 11,855 10, 561 13,080 9,347 12,617 12,209 24,721 25 771 11,080
No. 11—Dallas:
Albuguerque............... 1,688 1,898 2,310 2,218 2,011 1,798 1,967 2,035 2,225 1,952
Austin....... —ae 4,275 4,445 3,595 4,308 3,723 4,098 4,402 4,818 4.922 5,158
Bealmont. - ..oevnneoeannns 4,071 4,410 4,503 4,112 4,520 3,788 4,800 4,330 4,248 4,738
Dallas. ...l 48,061 47,486 46,832 44,9081 45,201 49,275 49,329 52,367 59,849 54,297
El1Paso. ccouoeveeeennnannnns 9,841 9,631 10,440 9,626 10,228 7,362 7,551 10,155 9,686 9,428
Fort Worth..._............. 28, 461 22,397 26,986 26, 860 25,181 24,808 24,984 27,017 29,281 31,467
GAIVOSTOT . «ev e emneaneannns 13,821 12,577 12,688 12,539 12,711 12,793 14,243 12,930 14, 509 12,269
Houston.... .- 45,032 43,081 39,143 33,902 31,426 45,775 37,863 39,244 46,257 41,944
San Antonio.. 8,018 6,797 9,087 7,988 8,021 7,622 7,908 8,596 s 9,275
Shreveport. 7,710 8,426 9,035 8,295 7,933 10, 442 7,015 8,948 5506 9,979
1,878 1,846 2,481 2,714 1,928 1,548 1,665 1,688 2,273 1,746
1,485 1,501 1,887 1,464 1,633 1,287 9 1,424 7 1,569
4,977 4,220 4,078 4,250 4,235 3,646 4,975 3,560 6,129 4,312
2,449 2,111 3,940 2,946 2,718 2,245 2,799 2,696 2,945 2,247
2,753 2,678 3,358 3,323 3,091 4,250 3,854 4,068 5,537 3,452
18,672 16,132 17,448 20,795 15,559 11,780 14,354 11,299 15,511 11,545
5,092 5,344 5,547 6,332 4,783 3,414 4,119 3,599 4,311
102, 800 93,219 103,365 112,998 104, 200 81,957 85,274 72,933 105,130 95,478
19,187 19,476 21, 401 20, 584 20,115 16,744 19,130 17,569 20, 16,954
3,912 6,001 4,085 6,147 6,657 3,754 4,205 ,005 6,717 ,206
5,026 4,324 6,018 5,510 5,890 3,692 4,531 3,826 5,477 4,574
42,007 49,143 48,767 49,113 41,828 52,970 47,495 38,637 59,730 49,042
86! ,253 2,782 3,344 3,421 3,469 3,497 1254 3,154 3,120
17,519 16,221 21,030 23,047 14,329 13,077 15,990 14,452 19,828 17,208
y. 18, 565 17,153 18,340 19,700 18,508 16, 649 1253 18,093 22,611 22,036
SAN DIiOZ0. eevernnennennanns 7,675 7,128 8,905 9,382 7,845 4,967 5,790 4,511 6,579 4,571
San Francisco.............. 224,000 194,634 231,066 238,683 221,472 208,603 210,702 162,639 223,178 215, 540
San Jose.c.ooveiiiiiiana. s 7,008 6,957 7,545 y 7,653 ,421 , 9,277 6,633
Seattle....o.coviivaniiiials 40,849 39,832 39,608 41,631 37,138 49,844 52,737 44,940 58,408 56,911
SPOKANG. .- eneeenenenenns 14,766 11,452 14,223 14,725 13,275 13,229 14,697 12,162 14,832 11,818
SEOCKEON . « - e meeneneennnns 5,459 4,971 4,288 7,107 4,221 9,052 6,514 5,380 X 5,692
TACOMA « - mnemmaennannannnns 11,067 10,397 12,142 11,316 9,634 11,590 10,514 9,402 13,161 10,123
Yakima...ooooveenaeaaoiao 4,086 3,537 4,173 3,6 3,266 4,098 4,468 3,996 4,890 4,062
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS
DURING OCTOBER, 1920.

Discount and open-market operations of the
Federal Reserve Banks during October and
September, 1920 and 1919, are shown in sum-
mary form for the system as a whole in the
table below. Detailed figures for each Federal
Reserve Bank for the most recent month are
given on pages 1347-1349:

Summary of discount and open-market operations of Federal
Reserve Banks in October and September, 1920 and 1919.

[In thousands of dollars.]

1920 1919
Octo- i Sep- Octo- Sep-
ber. | tember. ber. |tember.
|
Total discount and open-market :
PUrchases .u.-ovvmuneicnnennnnn. 8,013,263 8,446,204 8,468,032 8, 801,291
Discounts—total................. 7,548,456 7,298,969 8, 060, 318 6,726, 155
Secured by Government war | |
obligations................... 4,305,307 4,164, 1157, 348, 942 6, 238, 286
Otherwise secured and unse- i |
cured—total................ 3,243,149 3,134,854 711,376| 487,869
Commercial 1. e. s., agricul-
tural and live-stock paper. . (3,213,736'3,100,778| 604,040/ 476,862
Trade acceptances............| ~ 19,157| ~ 17,131! 16,064/ 10,619
Bankers’acceptances......... 10,256 7,945 1,272 388
Average maturity (in days).... 13. 26| 14.27 9.54 9.44
Average rate (365-day basis),
percent......... o retenenaas 6. 40 6.33, 4.19 4.18
Open-market operations:
Bills purchased—total.......... 281,832 257,988 335,262 205,048
Bankers’acceptances—total..{ 269,284/ 249,268 329,864) 201,962
In the domestic trade...... 66,244  52,961] 81,819] 48 557
In the foreign trade........ 203,040; 196,307| 248,045 153,405
Trade acceptances—total. . ... 1,670 2,130 4,989 2,773
In the domestic trade...... 735 203 1,938 479
In the foreign trade........ 935 1, 927] 3,051 2,294
Dollar exchange................ 10,878 6, 590 9 13
Average maturity (in days).... 35.51 41.71] 48.36 46.15
Average rate (365-day basis),
Pereent. .. eeeneaiiaiian..n 6. 05 6.04 4.26 4.25
United States securities pur-
chased:
Bonds..cccoiiiiiiiiiiiiaiiaen. L T P R,
Certificates ofindebtedness.....| 182,927/. 889,307 72, 452]1,870, 088

Discount operations of the Federal Reserve
Banks in October aggregated 7,548 millions,
or 249 millions more than the month before,
though 512 millions less than in October of the
preceding year. The figures in the table are
exclusive of bills discounted for other Federal
Reserve Banks, which totaled 393 millions dur-
ing October and 440 millions during September
of this year, and 127 millions during October
and 189 millions during September, 1919,

Discounts of paper secured by Government
war obligations, including Treasury certificates,
were larger by 141 millions in October than in
September, while other discounts increased by
108 millions. Trade acceptances discounted in
October totaled 19 millions, as against 17 mil-
lions in September; bankers’ acceptances aggre-
gated 10 millions in October, compared with 8
millions in September; and all other discounts,
including commercial, agricultural, and live-

stock paper, aggregated 3,213 millions, as
against 3,110 millions the month before, and
694 millions in October of last year.

The average maturity of all paper discounted
in Qctober figures out at 13.26 days after dis-
count by the Federal Reserve Banks, com-
pared with 14.27 days in September and 9.54
days in October of the past year. The in-
crease in average maturity, as compared with
1919, is due mainly to the fact that a larger
proportion of the paper discounted by the
Reserve Banks for member banks consists of
rediscounted customers’ paper of varying ma-
turities, the proportion of member banks’
15-day collateral notes being smaller than a
year ago. The average rate of discount was
6.40 per cent, marking a slight increase from
the September average of 6.33 per cent. In
1919 the average rate for October was 4.19
per cent, and for September 4.18 per cent

Total bills purchased in October were 24
millions above the September amount, the
volume of bankers’ acceptances purchased
being about 20 millions larger and that of dollar
exchange about 4 millions larger than the
month before, while trade acceptances de-
clined somewhat in amount. Of the bankers’
acceptances purchased 66 millions were in the
domestic trade and 203 millions in the foreign
trade.

The average maturity of all paper purchased
by Federal Rezerve Banks in October was 35.51
days, compared with 41.71 days in September
and 48.36 days in October, 1919. Average
maturity of purchased paper varied decidedly
for the different Federal Reserve Banks: At
the New York and Boston banks, where a large
proportion of the acceptances are held under
15-day repurchase agreements, the maturities
averaged 24.03 days, while at the other Reserve
Banks average maturities were much higher,
the highest averages being 69.79 days reported
for the Minneapolis bank and 67.51 days for
the Philadelphia bank. The rate charged on
purchased paper varied from 5% to 7% per cent,
the average for the month being 6.05 per cent,
compared with 4.26 per cent for October of
last year.

During the month under review, 33 banks
were added to the membership of the system,
the total number of member banks inoreasing
from 9,525 on the last day of September to
9,558 on the last day of October, while the
number of member banks accommodated
through discount of paper increased from 4,758
in September to 4,952 in October. The num-
ber of member banks in each district at the end
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of October and of September and the number
and percentage accommodated during each of
the two months are shown in the following
statement:

Tercentage
Member banks | Member banks
in district. |accommodated,| 3CCOTIRO
dated.
Federal Reserve Bank.
f'ep- Sep-
Oc- | 2P| Ce

Oct. 31.|Sept.30. tem- tem-

4 tober. | 00" |tober.) 3o
Boston.................. 434 434 217 219 | 50.0 1 50.5
New York.............. 780 776 306 323 139.2] 42.9
Philadelphia.. 697 694 310 348 | 4.5 50.1
Cleveland 869 866 248 258 | 28.5 | 29.8
Richmond 610 610 340 356 | 55.7 | 58.4
Atlanta 449 446 323 310 | 71.9 | 69.5
Chicago 1,404 | 1,404 848 7721 60.3 | 55.0
8t, Louis .- 56! 569 310 303 | 545 63.2
Minneapolis............. 997 988 508 410 | 51.0 | 41.5
KansasCity............ 1,084 | 1,080 614 547 | 56.6 | 50.6
Dalas...cceeeenennanan 84 841 542 521 | 6421 6L.9
San Franeisco........... 821 817 386 391 1 47.0 | 47.9
Total............. 9,558 : 9,525 | 4,952 [ 4,758 { 5.8 ‘L 50.0

An additional statement shows the growth
in membership of the system from month to
month from October, 1919, to October, 1920,
the number of member banks accommodated
during each month, and the proportion of mem-
ber banks receiving accommodation. It will
be seen that during the year 681 members were
added to the system, and that the number of
banks accommodated in October of the current
vear was the largest on record, 4,952, or 51.8
per cent of the total number of banks in the
system. The proportions of banks accommo-
dated was considerably higher for the southern
and middle western Reserve Banks than for
those in the east and the far west. The lowest

ercentage, 28.5 per cent, is reported for the

leveland bank, and the highest, 71.9 per cent,
for the Atlanta bank.

. Member banks ac-
Rumber of commodated dur-
nth.
Year and month, banks tngmo

at end of
month. | xymber. | Per cent.
8,977 3,839 42.8
9,009 3,649 40.5
9,069 3,659 40.3
January...oociiiniiiiiiiii e 9,112 3,461 38.0
February. . ccooeivmeimoniiiiianiaens 9,161 3,338 36.4
March.. ... 9,227 3,670 39.8
April. .ol 9,271 4,175 45.0
May. 9,329 4,645 49.8
June. 9,395 4,948 52.7
Tuly. 9,458 4,858 51.4
August 9,487 4,780 50. 4
September. 9,525 4,758 50.0
(077741 N 9, 558 4,952 518

Federal Reserve Bank holdings of dis-
counted and purchased paper, by classes, at
the end of October and IS)eptember, 1920 and
1919, are shown in detail on page 1349, and are
summarized in the following table:

Summary of discounted and purchased paper held by the
Federal Reserve Banks at the end of October and of Sep-
tember, 1920 and 1919.!

[In thousands of dollars.j

1920, end of— 1919, end of—
Ceto- Sep- Ceto- Sep-
ber. |tember.| ber. |tember,
Discounted paper, total.......... 2,801, 297|2, 704, 464|2, 128, 547|1, 882, 282
Secured by Government war
obligations................. 1,203,9051, 220, 4231, 681,082(1, 572, 503
Otherwise secured and unse-
cured, total................ 1,597,392/11,484, 0411 447,465/ 319,779
Commercial paper, n. e. 5.11,322,049|1,229,465| 374,758) 238,134
Agricultural paper .0131,528 120,998 28,447 32,932
Live-stock paper.. 109,121} 103,426) 27,028 27,273
Trade acceptances. 23,155) 22,080) 16,261} 10,961
Bankers’ acceptances 11, 539 8,072 971 479
Purchased paper, total........... 209,487 301,211 394,355! 300,129
Bankers’ acceptances, total...| 296,070 298,223 387,617 297,153
Member banks._......... 194,908 200,976/ 271,701/ 208,734
Nonmember trust com-
anies........ N 1,869 3,009 8,021 8,255
Nonmember State banks.| 37,642| 38,939 36,707 24,821
Private bankers......_... 33,787 29,788 42,677] 33,420
Foreign bank branches
and agencles........... 27,864 25,511 28,5111 21,873
Trade acceptances, total..... 3,417, 2,088 6,738 2,976
DomestiC................ ! 644 207 1,740 591
Foreign.................. : 2,773 2,781 4,998 2,385

1 For diserunted paner the figuresare for the last Friday of exch month;
for purchased paper for the last day of each month.

Among the principal changes between Sep-
tember and October in holdings of discounted
paper the following are to be noted: A decrease
of 17 millions in paper secured by Government
war obligations, accompanied by an increase
of 113 millions in paper not so secured. Hold-
ings of agricultural paper were about 11 mil-
lions larger and those o? live-stock paper about
6 millions larger than the month before, in-
creases of 1 million in trade acceptances on
hand and of 3 millions in bankers’ acceptances
held also being shown. The increase in com-
mercial paper held was 93 millions for the
month. Holdings of purchased paper were 299
millions at the end of October, compared with
301 millions at the end of September.

A table showing average daily holdings of the
principal classes of earning assets and annual
rates of return for each month from October,
1919, to October, 1920, is given below. Oc-
tober figures by Federal Reserve Banks are

shown on page 1348.
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During October, 1919, average daily holdings
of discounted bills were 2,073 millions, while
during October, 1920, they were 713 millions
larger, or 2,786 millions. ‘While there were
temporary recessions in January and June, the
general upward tendency continued throughout
the period under review, in spite of the fact
that the average rate of discount rose con-
tinuously from 4.15 per cent for October,
1919, to 6.34 per cent for the most recent
month. Average holdings of purchased bills,

on the other hand, reached a maximum of 576
millions in January of this year and declined
steadily since that time, totaling only 304 mil-
lions during October. The rate of earnings on
purchased paper rose from 4.22 per cent in
October, 1919, to 6.07 per cent in July, 1920,
and has remained approximately at that level
since. No marked fluctuations either in aver-
age holdings or in rate of earnings are noted for
United States securities.

Average daily holdings by Federcl Reserve Banks of each class of earning assets, and annual rate of earnings; monthly
figures, October, 1919, to October, 1920.

1 Average dally hoidings (1n mii- Annual rate of earnings from-—
!\ daily holdi (i il A 1rateof i f
| lions of dollars).
’ S — !
Year and month. All ) United | « Year and month. clé\‘sls}es Dis- | Pur- . United
classes| Dis- Pur- States
States of |counted! chased .
of  jcounted chased ) gooppy- earning| bills. | bills. | S6CUrl-
carnitig bills. | bills. | SP0H v : ties.
assets. . .
1919 Pe; Pe; | Per Pe;
" cent. cen i ocent. cent.
Qetober, oo 2,073 | 340 | 208 | QUIODEL. oo 2.95| 45| 492| 218
Dovember 2146 | 455 307 | poyember. . 416| 4.40) 4.33| 2.22
"""" TrTTroroTTmoeoTenes 2,157 550 327 4.29 4,55 4.54 2.19
1920. 1920.
January..........oo.ooiil 3,044 | 2,143 576 325 1 January.........ooioiiiiiiion 4.46 4.71 4.79 2.18
February 3,158 | 2,302 547 309 | Februar 4.88 5.20 5.06 2.18
March. 3,208 | 2,383 481 344 | March. 5.12 5.49 5.47 2.10
April 3,192 | 2,440 420 332 | Aprilo... ..ol 5.23 5.58 5,70 2.10
May.. .l | 3,256 | 2,538 | 416 302 | May.. ..ol 536 | 566 577| 222
et T | i) o8 )
WY ee s aly...ooo . . . .15
August.............L 3,234 | 2)605| 326 303 | August.... ...l 58| 6.19| 607, 2.2
September................ooiiill 3,317 | 2,677 314 326 | September...................... ~..p 5.83 6.22 6.06 2.35
October. ..o it i 3,395 | 2,786 304 305 | October............ ...l 5.94 6.34 6.07 2.20
Total discount and open-market operations of each Federal Reserve Bank during October, 1920.
B S 1 United States securities pur-| oy
| Billsdis JBills chased. ( Total.
counte ought |
Federal Reserve Bank. forb in T e -
mermper open . Bondsand | Certificatesof | October October,
banks. market. | victory notes. | indebtedness. | 1920, 1919.
i R
i
BOSLOD + + e oo $337,362,021 | $29,068, 813 346,817,500 |  $413,248,334 |  $432,396,299
New York. . 4,914,285,965 | 145,283, 478 76,660,000 | 5,136,229,443 | 4,660,916, 510
Philadelphia............... 374,913, 501 8,765,355 ( 23, 576, 500 407, 303, 356 1,155,157,238
Cleveland, .................. 170, 536, 687 24,045,906 | 000, 199, 582, 593 337,833, 565
Richmond.............0 00 240, 870, 499 3,745,000 | 4,000,000 | 248,615, 490 325, 092, 997
Atlanta.... .. ... ... .. .... 226,884,442 2,959,767 1,000,000 230, 844, 208 216, 636, 862
Chicago. vvmvnonn o 187, 434) 416 27,335, 649 20,527,500 | 535,207, 565 455,306, 043
St.Louis................... 208,162, 834 2,101,938 408, 500 210,673,322 223,027,323
Minneapolis................ 83,030,732 482,750 ‘ 484, 500 83,097,982 112,823, 897
Kansas (ity........... ... 163, 968, 589 2,078,481 | 1110 3,300,500 | 169,347, 570 172,215, 504
Dallas....ooeeeiiio.. 113, 553, 296 1,395,000 f. .. .. i 114, 948,206 138, 814,107
San Franciseo. ......o.ooooooono o 227, 453,203 34, 569, 740 | 1,152,600 ] 263,174,943 236,011,796
%otai 8020“’;9‘3 18%0 --------------------- g: gé(g)’ gi’gr ggg 5315’ gg%’gg i 48, Ogg 1?%’223’% [ 8,018,263, 112 8 68,035 33
otal October, 1919...................... | , [
Total 10 months ending October 31, 1920.| 67,976, 281,169 | 2,732, 695, 806 | -288,600 | 6,439,443,000 77,148,708, 575 ... .. 0.
Total 10 months ending October 31, 1919.] 64, 468, 508,764 | 2,083, 773, 404 ‘ 1,752,025 | 3,920,004,500 1L V70,475, 039, 663

1 Includes $1,000 of municipal warrants.
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Average daily amount of earning assets held by each Federal Reserve Bank during October, 1920, earnings fromeach class
of earning assets, and annual rate of earnings on basis of October, 1920, returns.

Average daily holdings of—
Federal Reserve Bank. .
Discounted Purchased United States Total
bills. bills. securities. .
5 Tec 110 RN O $172, 630,679 $35, 836, 064 $24, 008,242 $232, 564,985
Neyv York.‘. eeeeeenceeaenienan 950, 581,967 85,859,297 73,603,300 1,110,044, 564
Philadelphia..................... 174,145,655 17,714, 583 33,287, 445 225,147, 683
Cleveland..........cocvienvnanans 218,432,933 45,563,154 24,244,166 288,240,253
Richmond.....................l.... 110,777,909 5,923, 520 13,623,832 130,325, 261
Atlanta.. .. oo 128,973,299 2,376, 556 15,816,612 147,166,467
(033117 {0 N 468, 593, 795 45,929,718 44,907, 568 559,431,081
St.. Louis.coemveeeneeiia i 117,730,488 1,378,440 18,487,755 137,596,683
Minneapolis. . ..................... 85,402,000 1,351,000 8,613, 000 95,366,000
Kansas City .. 110,925,822 2,780, 844 21,790, 580 135,497,246
Dallas.......... 77,082,612 896,855 12,269,419 90, 248, 886
8am FranCiSCo. . . .ottt e ettt et 170,938,712 58,870, 812 13,821,531 243,131,055
Total, October, 1920 2,786,215,871 303,980,843 304,563,450 | 3,394,760, 164
Total, October, 1919 2,073,415, 643 340,188, 783 295,725,153 | 2,709,329, 579
Earnings from— Calculated annual rate of earnings from—
Federal Reserve Bank. ‘ : . ;
: ! United Dis- Pur- United
D 1sc(i)]ulsnted Pu{)ciﬁgsed | States Total. counted | chased | States | Total.
. © isecurities. bills. bills. |securitics.
Per cent. | Per cent. | Per cent. | Per cent.
B33 75 ¢ P $973, 684 $186,562 | $42,549 $1,202, 795 6.66 6.15 2.08 6.11
NeW YOI, .ooeenmennenannnnneannanns 5,155,359 438,215 | 160,468 5,754,042 6.40 6.03 2.57 6.12
Philadelphia.......ocoooooiiiiiiiis 862,616 | 91,920 . 61,323 1,015,859 5.84 6.12 2.17 5.32
Cleveland. .....ooeuiiniiiiinnanaiaaaas 1,207,040 | 237,705 ; 42,339 1,487,084 6.51 6.14 2.06 6.07
Richmond......oceeieiiiiiiiaiannnns 547,586 \ 30,825 | 23,201 601,612 5.84 6.14 2.01 5.45
Atlanta... oo ciiiiiiiiiiiii i 652,721 } 11,893 26,102 690,716 6.17 6.11 2.01 5.73
ChiCag0..ovvomiinramaaieiaraaeaannns 2,642,512 234,166 79, 562 2,056,240 6.66 6.02 2.09 6.24
St LouiS. e ie e 583,998 7,338 32,967 624,303 5.86 6.29 2.09 5.36
Minneapolis 485,017 7,602 14,731 507,350 6.69 6.63 2.01 6.26
Kansas City 602,077 14,261 39,081 655,419 6.41 | 6.06 2.12 5.71
Dallas........ 374,171 - 4,469 21,708 400,348 5.73 5.79 2.08 5.24
San Francisco. . -..ocereveeeaeaaanan 867,182 298,758 24,094 1,190,034 5.99 6.04 2.06 5.78
Total, October, 1920 .. ........coiieieieniannn. 14,953,963 | 1,563,714 - 568,125 17,985,802 6.34 6.07 2.20 5.94
Total, October, 1919 ... .coiiiiiiiiiaaaae. 7,317,609 | 1,219,359 - 547,895 9,084, 363 4.15 4.22 2.18 3.95

Bills discounted during the month of October, 1920, distributed by classes; also average rates and maturities

by each Federal Reserve Bank.

of bills discounted

Member banks’ collateral
’
Customers notes. Commercial
paper - [ n aeris A Average
Federal Reserve | secured by Trade Bankers' I S RETl Total yorage | rate
Bank. Government | Secured by : acceptances.| acceptances. | “[\ tur t a]r; otal. ma’ d‘m Vi (365-day
war obli- Governgient 0 therw(ilse ‘;)g'; v n days. | hagis.)
gations. ‘war obli- secured. .
gations.

Per cent.
Boston............. $10, 438,905 $259, 865,920 $155,546 ... ......... $66, 901, 650 $337, 362,021 12.37 6.44
New York 67,460,182 | 2,468, 023,390 13,663,154 | £$5,683,634 | 2,369,446,605 | 4,914, 285,065 6.05 6.47
Philadelphia 31,126,744 | 221,498,877 351,216 375,000 | 121,561,664 | 374,013,501 |  15.82 5.5
Cleveland , 804, 114,010, 893 2,220,426 1,002, 500 47,096,078 170,536,687 19.43 5.88
Richmond 3,896,256 | 199,145,330 12430796 | 35,523,387 | 240,870,499 |  15.42 5.08
Atlanta............ 8,388,538 | 136,085,860 1,808,182 160,332 78,805,530 | 206,884,442 |  25.20 6.22
Chicago. . 9,976,898 261,382, 698 2,967,839 221,445 212,107,694 487,434,416 38.42 6.72
St. Louis. 6,212,201 | 117,052,740 1,701,243 930,700 |  §2,118,910 | 208,162,884 |  26.40 6.10
Minmeapol 2,273,996 32,044,150 536,743 1,999 44,979,934 83,030,732 |  45.80 6.81
Kansas City. 5,611,998 91,874,041 913, 887 49,360 63,880,385 | 163,968,580 |  39.87 7.13
195 coee oo 1,190,313 82,721,722 1,1100859 |.ovvenines.s L 27i069,502 | 112)553.206 |  28.50 5.01
San Francisco...... 3,968,943 163,472,749 2,484,671 1,831,427 ! 54,896,354 227,453,203 23.38 5.98
Total, Oct.,1920.| 156,358,354 | 4,148,048,370 | 0,240,100 | 10,157,312 | 10,256,307 | 3,204,486,693 | 7,548,456,235 | 13.26 6.40
Total, Oct.,1919.| 164,222,840 | 7,184,719,069 | 45,649,017 | 16,084,284 | 1,271,426 | 648,301,333 | &,060,317,969 9.54 419

) i

1 Includes $1,172,608 in the foreign trade.

2 Includes $15,000 in dollar exchange bills.
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Bankers’ and trade acceptances in the foreign and domestic irade and dollar exchange bills purchased during October 1920,
also average rates and maturities of total bills purchased by each Federal Reserve Bank.

Bankers’ acceptances. Trade acceptances.
P P Dollar Total | Average Azgxigge
Federal Reserve Bank. = exchange | bills pur- | maturity (365 day
Domestic. | Foreign. | Total. | Domestic.| Foreign. | Total. fils. chased. | indays. | “pagi);
| (p—
i Per cent.
BOSOD. ..ceeeeenennnn.. $9,609, 611 ($19,109, 202 [$23, 718, 813 329,068, 813 24,03 .22
New York. -| 29,027,244 (107,592,943 (136,620,187 145,283,478 24,03 5.96
Philadelphia...._... ... 1,182,087 | 6,607,368 | 7,790,355 67,51 6.10
Cleveland.... ... 11000 | 7,321,359 | 16,074,547 | 23,395,906 49,76 6.05
Richmond....... 110 ;538,800 | 3,206,200 | 3,745,000 50.77 6.0g
AN E e oot I 038,343 | 2,021,419 | 2,959,767 |. 45,69 6.08
Chicago.. eeaea 588 945 | 18,956,704 | 26,545,649 |. 60.12 6.11
St. LoWiS.eevererannnn... 1, 961 938 140,000 | 2,101,938 |. 42.00 6.16
Minneapolis. 2,750 200, 000 482,750 . 69.7% 6,08
Kansas City. 37,500 | 2, 040 931 | 2,078,481 60.17 6,59
Dallas........ ca-ei 1,395,000 . .......... 1 395 000 |. 37.82 6.08
San Francisco..........., 6,359,171 | 37,001,002 33,450,173 215,851 | 215,851 50.96 6.05
!
Total, Oct., 1920. .| 66,243,653 203,040,366 |269,284,019 734,801 934,908 | 1,069,709 | 10,878,149 v281 831,877 35. 51 6,05
Total, Oct., 1919..; 81,818,557 248,045,528 1329,864,085 | 1,937,554 | 3,051,436 | 4,988,990 408 637 v335 261 712 48,36 4,26
Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in October,
1920, distributed by classes.
{In thousands of dollars.]
777777 T ( i
i Member banks’ col-
Customers’ lateral notes.
. | Commer-~
Agricul- |y . | Daperse —! Trade  Bankers’ 1
Federal Reserve Bank. fural | Ldvestock | cured by ‘ accept- accept- cial Total.
: AT paper. | Govern- |Securedby| ances ances, paper
| paper. | ment war | Govern- | Otherwise - g n. e s.
' obligations.| ment war | secured.
obligations.‘\ !
I \
|
Boston................ | 18,084 77,022 152 23 95, 836 191,117
New York. . [ 140,349 | 375,598 |. 3,831 | 6,435 410,934 937,223
Philadelphia 38,532 76,934 s 397 | 150 59,404 175,689
Cleveland. .. 11,293 51,815 77 2,243 | 556 | 154,337 221,183
Richmond. . 9,187 205 6,663 33,693 909 1,808 i.o.......... 60,070 112 535
Atlanta.. . ........ 17,051 2,182 13, 559 55,402 133 1,469 | 197 50,680 140 673
Chicago | 33,768 |............ 19,812 125,138 389 4,418 394 279,918 463,837
St. LOWiS........0.0. 4,496 3,567 10,683 33,245 81 1,587 | 1,389 65,606 120, 654
Minneapolis......... I 16,375 44, 661 )00 3,657 1,159 aas |0 137364 81,670
Kansas City......... [ 130365 32,671 9587 21,938 05 1,813 ' 55 33,713 115,777
Dallas......oooeeun. .. 15,772 14, 559 3,080 17,130 341 757 99 25,900 7,638
San Francisco............cocoen... 20 461 11 119 6,085 47,300 255 4,202 ‘ 2,241 68 638 160, 301
Total, 1920. .. ... ... .... 131,528 109,121 282,733 921,172 z 3,649 23,155 11,539 | 1,318,400 2,801,297
Total, 1919. ... ............ 28,447 27,028 208,362 | 1, 472 720 ' 18 987 16,261 971 355,771 2 123 547

Acceptances purchased by each Federal Reserve Bank and held on Oct. 30, 1920, distributed by classes of accepting institutions.

In thousands of dollars.}

\ Bankers’ acceptances. f Trade acceptances.
| | |
Federal Reserve Bank. Aomb N on- Nor]xj— - Forelgn | b | Total.
ember | member | member rivate i Domes- | wores
bank. | trust | State | bank. brzr;g‘es Total. e, ” | Foreign. | Total.
' : company., Bank. agencies.
| i
|-
| i
BOSEOMe e e v e eemeeeeeeneeeeemnnnn s ' ! 32,055
New York.... i 88, 547
Philadelphia. . ! 19,252
Cleveland........... | 40, 650
Richmond.......... 5,611
Atlanta............... 2,294
Chicago. 44, 501
St. Lou 1,488
Minneapolis. 1,398
Kansas City........... 2,301
DallaS..ccoaeeceuannn.. 1,070
San Francisco. { 60, 230
Total: i
0¢t.30,1920,...ccmenian.. - 194, 908 1,869 | 137,787 33, 662 27,854 ‘ 296,070 644 2,773 299, 487
Sept. 30, 1920.. S 200,976 3,009 | 238,939 | 29,788 | 25,611 ‘ 208,223 | 207 2,781 301, 211
Oct. 31,1919... - 271,701 8,021 36,707 42 677 28 511 ; 387,617 ' 1,740 4,998 394,355
Oct. 31,1918, 0nneennnanen-- | 314 719 2,949 11, 669 '30 242 14 006 i 373,585 3,947 5,057 382, 589

1 Includes 82,134, 000 aceeptances of corporations organized under Edge Act.
! Includes $1,233,000 aceeptances of corperations erganized under Edge Act.
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OPERATIONS OF THE FEDERAL RIIE\ISAB‘IT{VE CLP(J)ARING SYSTEM FROM OCT. 16 TO
. 15, 1920.

[Amounts in thousands of dollars.}
Ttems drawn on banks in own
distriet.
. } Items forwarded | Items forwarded
- Iti’rr;lsa(;r ?Wrno?n Total to other Federal | to parent bank
Foderal Reservo Bank Located in Located outside |y, ¢88tE OF : Reserve Banksand | or to branch in
Rt atids Federal Reserve | Tederal Reserve d States. branches. same district.
or branca. Bank and branch | Bank and branch
cities. i cities.
Number.|Amount.; Number. [Amount.[Number.|Amount | Number. | Amount. | Number. | Amount. }Number.“Amount.
|
I
Boston®.......o..o........ 647,437 683,114) 2,080, 5411 465,887 137,422] 44,183| 3,774,400| 1,193,184 133,086 64,820 ... .|.........
New York................. 1,070, 754(2, 165, 276| 4,004,586/1,322,977(1,064, 580 124,284 6,220,920 3,612,537| 1,013,240, 642,502; 23,007 9,254
Buffalo................ 169,561| 116,063 367,899 57,337 ' 15,07 831 552,536 174,231 129,108 35,024 29,414| 23,384
Philadelphia. . ............ 1,484,216| 890,335 1,915,474| 272,647 188,764] 30,042| 3,588,454 1,193,024 837,626; 226,352(.........1.........
Cleveland 3. . 335,302] 286,196 1,138,220 193,423| 63,2480 5,916 1,536,770 485,535 30,1461 31,264 36,439 15,418
incinnat 165,329| 161,078 772,468 08,358 58,887  4,430| '996,68%4] 264,761  15,846] 21,014  9,013| 4,825
Pittsburgh 310,888 380,808 774,327| 110,584) 47,722|  6,382) 1,141,937 497,864 59,615  49,617) 28,756 9,813
Richmond 2. .............. 108,293| 175,516| 1,587,107 307,931 51,398 7,378 1,746,799| 490,825 129,118]  75,850| 33,092 12,635
Baltimore?............ 205,122| 195,964| 686,020 92,677 55,39 16,011] "946,532| 304,652 157,432 119,597 9,872 10,228
Atlantad, .. ......ooooooo.. 97,267 s 312,491 67,780, 30,235 ;100  440,013) 152,680  23,042| 18,749 49,253| 10,038
Birmingham.......... 42,3061 26,143| 140,237 13,881 14,163 1,270 196,706 41,204 17,937, 12,776| 26,069 52,074
Jacksonville2.... ... .. ,8820 20,780  126,295| 16,337| 10,529 911} 170,706 38,037 26,230 9,410 5,926 , 4
Nashvillel............ 41,809 36,876/ 199,520 24,345 16,416] 1,473 257,754  62,604] 27,475 5,450! 11,804] 1,868
New Orleans?......... 59,625 64,848 111,921| 16,934| 18,900 2,517| 190,446 84,299 40, 395 12,144 6,032 1,001
ChiCagOo. e.evnranrnnnn. 723,524 769,841| 3,339,276 415,178| 410,852 28,009 4,473,652| 1,213,118 306,503  43,067| 10,311 3,649
Detroit............ 229,059 194,812 364,521 48,266 35,98 4,117 629,56 7,195! 10,102 6,452 ,1250 2,025
St. LouiS.....oovvnn... 243,204) 276,907| 1,308,604| 105,425 154,227  9,482| 1,706,035 301,814] 26,913 7,000 12,799 1,745
Little Rock........ 42,069| 30,211) 291,108 22,373| 7,365 1,302 341,442| 53,886 7,568 2,300] 28,448 4,668
Louisville. ........ 84,618 69,613] 356,264 27,438 42,149 3,387 483,031 100,438 7,211 1,485 3,411 426
Memphis........ 70,357 41,107| 167,071{ 15,073 9,461 1,633 246,889 57,813 2,169 760 3,388 1,119
Minnecapolis. . ....... 288,787| 181,873| 1,817,352 143,995 49,586 3,178 2,155,725 329,046 116,448 44,037 ......_.|.........
Kansas City......... 243,518 334,896| 1,987,166 146,007 144,594 11,956| 2,375,278 492,949 262,166| 65,635 96,664 24,002
Denver®......... 77,235) 79,245 350,687) 31,467| 20,161 2,772 3,083 113,484| 81,266  19,201] 43,363 20,316
Oklahoma City 50,959 74,140 910,696 107,784...... . .|[.....0. .. 961,655 181,924| 49,482 13,769 23,926| 16,356
Omaha........ 88,202 67,227, 529,985 46,637 55,795 2,425 673,982 116,289 32,773 8,373| 19,393 8,788
Dallas?...... 90,725 93,720) 1,649,680| 316,689, 28,132  3,362| 1,768,537| 413,771|  86,346] 42,657 55,590 10,303
El Paso? 32,348 12,412 127,640 14,072| 13,116] 2,450 173,104] 28,934| 18543 7,364 13,056| 2,555
Houston 2. 65,200 52,792 361,461 52,1111 96,650  1,803| 523,320 106,796 20,647/ 32,819 J8460 2,200
San Francisco®. ... 117,267) 114,006| 343,047| 37,123 53,004| 63,698 513,318 214,827 26,605 4,990| 44,758 7,967
0s Angeles ? 178,550| 102,642  716,503| 65,898 22,5200  7,741] 917,591 176,281] 62,518 9,261| 32,399 5,826
Portland ?..... 54,5761  41,014] 197,856 15,028| 18,264l  3,901| 270,696/ 60,843 2,952 1,617| 30,816 5,539
Salt Lake City 2. 60,219/ 33,340 366,160 43,0521 14,282 2,055 440,670, 78,447l 12,838  20,606| 8,958/ 12,573
Seattlel....... 60,302 45,453| 210,191 19,520| 28,0161 9,255 200,499.  74,237] 15,265 6,543 31,875 1095
Spokane?............. 31,675 22,748 176,865 15,768 11,828 1,862 220,368 40,378 9,317 2,049| 19,495\ 6,889
Total: | l
Oct. 16 to Nov. 15, 1920.[7, 614, 184(7, 923, 600:30, 788, 266|4, 750, 101/2,989, 658] 414, 205(41, 302, 108/13,088, 087143, 806,923(¢ 1,666,552 764,278 207,128
Sept. 16 to Oct. 15,1920. 17, 543, 8518, 213, 121'30, 612,929|5, 033, 93912, 510, 644| 427, 39840, 667, 424/13, 674, 458,53, 784, 378151, 773,070 794,991/ - 305,812
Oct. 16 to Nov. 15, 1919. |6, 196, 752 7,438,529‘22,382,854 5,006,o4s|2,822,482 073, 862|31, 402, 088[13, 418, 439 63, 126, 287(6 1, 754,892] 725,909 331,101
| .
! Nung&sr bg,rnk incot o-
Number of member | Number of nonmem- [ I3t® S e
banks in district | = ber banks on parlist | poanmutualsavings
Federal Reserve district. Nov. 15. r Nov. 15. Nov. 15 p
) .15,
1920 1919 1920 1919 1920 ' 1919
2115 70) « P 434 430 258
New York................ 782 751 323
Philadelphia. . 700 676 437
Cleveland. 871 841 1,077
Richmond...........oooooiiiiiiiiiiiiiiiiieaa., 611 582 1,264
ABIADEA.. .o i 454 429 412
CRICAZO. cenn e e e 1,404 1,366 t 4,278
B, LOUIS. oo 569 533 2,526
Minneapolis....... ... 996 915 2,925
Kansas Ciby .. ooocevoiii i 1,083 1,028 3,398
)L SRR 846 757 1,261
Ban Francisco. . ...t 824 700 ; 1,029
TOAL. + e e e e 9,574 9,008 | 19,188
H

1 Number of business days in period, 23.

2 Number of business days in period, 24.

3 Number of business days in period, 26.

¢ Includes 7,100 items, amounting to $2,206,000 forwarded direct to member banks in other Federal Reserve districts,

¢ Includes 7,078 items, amounting to $2,640,000 forwarded direct to member banks in other Federal Reserve districts.

6 Includes 5,578 items, amounting to $4,468,000 forwarded direct to member banks in other Federal Reserve distriets,
Nore.—Number of business days in period was 25 except as otherwise indicated by notes 1,2, and 3,
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CHANGES IN CONDITION OF FEDERAL RESERVE BANKS.

For the five weeks between October 22 and
November 26 the Federal Reserve Banks report
arelatively moderate reduction in their holdings
of discounted paper, from 2,749.2 to 2,735.1 mil-
lions. After an increase of 77.6 millions during
the first two weeks under review, discounted

aper on hand shows a decline of 42 millions
or the week ending November 12 and of 111.4
millions during the following week, when
Government dishursements were extraordi-
narily heavy. These disbursements included
payment on and after November 15 of the
semiannual interest on the second Liberty
loan bonds; also the redemption of the capital
and interest coupons of about 93.5 millions of
loan certificates issued six months previous.
On the same date the Government issued a
new series of 6-month loan certificates aggre-
gating 232 millions. Payment for this issue
by the banks was made chiefly in the cus-
tomary manner, i. e., by crediting the Govern-
ment account, and it was only when the Gov-
ernment began to draw against its bank credits
that the latter’s borrowings from the Reserve
Banks resumed their upward course, as wit-
nessed by an increase of 62 millions during the
week ending November 26 in the total of dis-
counted paper held by the Federal Reserve
Banks. No appreciable change is shown in
the absolute or relative holdings of paper
secured by Government war obligations, in-
cluding Treasury certificates, fluctuations in
the holdings of this class of paper coinciding
with changes in the aggregate amounts of
discounts held, and the ratio of war paper to
total discounts on hand during the entire
period continuing practically unchanged at
slightly over 43 per cent.

In the following exhibit is given a summary
of the weekly changes in the principal asset and
liability items of the Federal Reserve Banks
for the five weeks under review:

Principal asset and liability items of the 12 Federal Reserve

Banks combined on Fridays, Oct. 22 to Nov. 26, 1920.
{In millions of dollars.]

‘Oct. Oct. | Nov. | Nov. | Nov. | Nov.
122, 29. 5. 12. 19. 26.

Reserves: )
Totaleeeseneeneninnnnnn (2,157 | 2,168 | 2,170 | 2,180 | 2,180 | 2,195
Gold.............. [ 1,995 | 2,003 | 2,002 | 2,009 | 2,008 | 2,024

Bills discounted:

TObY eeemencenenns {2,749 | 2,801 | 2,827 | 2,785 | 2,673 | 2,735

Secured by Gov- |

ernment war ob- |
ligations.........| 1,109 | 1,204 | 1,215 | 1,181 | 1,150 | 1,192
Allother.......... {1,850 | 1,507 | 1,612 | 1,604 | 1,514 | 1,543

Bills bought in open mar- |
Kef,...o.c.ooooiioone | 301| 298| 00| 28| 275| 248
Certificates ofindebtedness, 281 | 269{ 268| 269| 331 294
Total earning assets....... 13,358 | 3,396 | 3,422 | 3,369 | 3,307 | 3,34
Government deposits...... 15 19 47 18 12 16
Members’ reserve deposits.; 1,779 | 1,806 | 1,777 | 1,802 | 1,782 [ 1,712
Net deposits. ..oeevenn--. 11,624 | 1,675 1,695 | 1,675 | 1,633 | 1,624

Federal Reserve notes in |
cireulation.............. | 3,336 | 8,351 | 3,354 | 3,329 | 3,307 | 3,326

Federal Reserve Bank |
notesin eirculation.... .. {214 215} 215 215| 214 215
Reservepercentages.......] 43.3 | 43.1 | 43.0 43'61 44.1 44.4

Of the total holdings of paper secured by
Government war obligations the largest share,
viz, about 53 per cent, is represented by paper
secured by Liberty bonds, the percentage
varying but little during the period, while
the amount held at the close of the period,
630 millions, was about 6 millions less than
five weeks before. Paper secured by Victory
notes constituted between 27 and 28 per cent
of the total of war paper held, the November
26 holdings of 318.2 millions being 4.2 millions
below the October 22 total. Federal Reserve
Bank holdings of paper secured by Treasury
certificates show but little change during the
five weeks under review, the total held being in
the neighborhood of 244 millions and consti-
tuting about 20 per cent of the total amount
of war paper held.

Considerable increases in the holdings of
15-day paper are shown on November 5 and 26,
when the share of the shortest-term paper in
the total discounts held came near and exceeded
60 per cent. Changes in the holdings of 30-
day and 60-day paper were relatively moderate,
while a large reduction is shown in the total
of 90-day paper held on the last two Fridays,
the ratio of this class of paper to total discounts
held on November 26 falling below 9 per cent
from over 13 per cent five weeks earlier.
A steady growth is shown in the amount of
6-month agricultural and live-stock paper
held, the November 26 holdings of 51.7 millions
showing an increase of 28.7 millions since
October 22.

Holdings of acceptances purchased in open
market declined from 300.7 to 247.7 millions,
liquidation being heaviest during the second
part of November, when as a result of the de-
cline in call-money rates the investment de-
mand for prime bank acceptances showed a con-
siderable increase. Fluctuations in the totals
of Treasury certificates held reflect largely the
amounts of special certificates held by the
Reserve Banks to cover advances to the Gov-
ernment pending collection of funds from
depositary institutions. On October 22 the
banks held 10 millions of such certificates; on
November 19, following the large disburse-
ments on Government account, the total went
up to 64 millions held by seven Reserve Banks,
while by the following Friday the total had
been reduced to 21 millions, held by the Phila-
delphia, Cleveland, and San Francisco banks.

Considerable reduction in the volume of
interbank rediscounting is noted, the total of
paper held under discount for other Reserve
Banks showing an almost continuous reduc-
tion from 243.1 to 154.1 millions, held by the
Boston, Philadelphia, and Cleveland banks.
The latter bank reports on November 26 a
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total of 112.1 millions (137.9 millions on Octo-
ber 22) held under discount for other Reserve
Banks, compared with 95.8 millions held for
its own member banks (79.3 millions on Octo-
ber 22). Discounts held by the Boston bank
for other Reserve Banks declined during the five
weeks from 72.9 to 27.2 millions, while dis-
counts held for its own members went up from
101.2 to 144.9 millions. The list of accommo-
dated Reserve Banks includes besides the
New York bank six other Reserve Banks in
the South and Middle West. On November 1
the Atlanta bank abolished its graduated dis-
count rates and raised its 90-day paper rate to
7 per cent. This change in discount policy is
not yet reflected statistically, total discounts,
including paper rediscounted with other Re-
serve Banks, showing an increase between
October 29 and November 26 from 176.8 to
177.2 millions, while rediscounts with other
Reserve Banks went up in the meantime
from 36.1 to 40.2 millions. For the three
Reserve Banks of St. Louis, Kansas City, and
Dallas, which continued to apply graduated
rates during November, a reduction of gross
discounts from 429.1 to 378.9 millions, and a
reduction from 115 to 67.9 millions in bills
rediscounted with other Reserve Banks are
noted.

Holdings- of acceptances purchased from
other Reserve Banks decreased from 24.3 to
14.4 millions, composed of bank acceptances

urchased from the New York bank and held

v the Boston, Philadelphia, and San Fran-
cisco Reserve Banks. There continue to be
reported aggregate guarantor’s liabilities of
16.2 millions on bank acceptances held for
account of foreign correspondents.

Changes in the several classes of deposits were
relatively moderate, with the consequence that
calculated net deposits show a fluctuation dur-

ing the period between a high of 1,694.9 mil-
lions on November 5 and a low of 1,623.6 mil-
lions on November 26. Federal Reserve note
circulation, after a practically continuous re-
duction during the first four weeks, resumed
its upward trend during the following week, the
November 26 total of 3,325.5 millions indicat-
ing an expansion of 18.2 millions for the week,
though a reduction of 30.6 millions for the five
weeks under review. Considerable reductions
in outstanding Federal Reserve note circula-
tion are reported by the Boston, Chicago, and
Dallas banks, while the New York, Cleveland,
Richmond, and San Francisco banks report on
November 26 higher circulation figures than
five weeks previous. Federal Reserve bank
note circulation figures show only moderate
changes—the November 26 total of 214.6 mil-
lions being 0.8 million larger than the October
22 total. Gold with foreign agencies shows a
further reduction, from 80.4 to 70.2 millions, as
the result of transfer of earmarked gold from
the Bank of England to the Federal Reserve
Banks. The total of this item includes at pres-
ent also 3.3 millions of gold held earmarked
for account of the Federal Reserve Banks by the
Bank of France. Total gold reserves, as the
result of further net gold imports mainly from
Great Britain, show a gain from 1,994.6 to
2,023.9 millions, while total cash reserves show
an even larger increase during the period from
2,157.3 to 2,195.3 millions.

The banks’ reserve ratio declined from 43.3
per cent on October 22 to 43 per cent on
November 5. During the following weeks,
largely in consequence of loan liquidation and
the gain in reserves, the ratio shows a gradual
rise to 44.4 per cent, the highest percentage
attained since July 23 and only 1 per cent be-
low the maximum shown for January 9 of the
present year.

Resources and labilities of each Federal Reserve Bank at close of business on Fridays, Oct. 29 to Nov. 26, 1920.

{In thousands of dollars.]

RESOURCES.
N Phila- Cl Rich A Ch 8 M Kan | ! San |
ew eve- ich- | At- *hi- t. | Minne- 3 i
Boston. | -y, p%filz;. land. | mond. | lanta. | cago. | Louis. | apolis. Csi%;. Dallas. g’;%ﬁ_’ Total.
Gold and gold certificates: |
1,326 | 10,538 | 2,455 | 6,434 | 24,448 | 2,805 | 7,235 6921 4,975 | 13,448 | 164,819
1,308 | 10,542 | 2,465 | 6,547 | 22,635 | 4,781 | 7,211 686 | 5,080 | 13,261 | 174,702
1,298 | 10,256 | 2,477 | 6,660 ; 21,751 | 4,754 | 7,238 720 1 5,121 : 14,637 169, 814
1,330 { 10,348 | 2,485 | 6,735 | 21,912 | 3,625 | 7,246 749 | 6,153 | 14,820 | 170,266
1,308 | 10,365 | 2,496 | 6,376 | 21,967 | 3,577 | 7,281 766 | 6,332 | 14,883 182, 647
Reserve Board:
Oct. 29. 30,299 66,250 | 53,820 | 78,342 | 28,956 | 7,546 | 62,866 | 12,118 | 9,949 { 22,622 | 3,812 | 39,583 416,163
Nov. 5. 556,721 57,410 | 42,293 | 70,126 | 27,584 | 6,087 ; 55,081 | 15,540 1 10,791 | 22,605 | 5,997 ' 48,799 417,984
Nov. 12 25,467 60,440 | 53,744 | 85,113 | 20,981 | 4,375 | 56,096 | 13,324 | 10,061 | 20,014 | 8,371 | 51,089 409,075
Nov. IQ. . 37,192 75,969 | 42,704 | 71,412 | 18,846 | 4,575 | 53,891 | 12,585 | 10,130 | 24,610 | 4,417 | 44,347 400, 678
Nov.26........... ...| 54,654 74,128 | 46,414 | 83,221 | 21,089 | 4,692 | 49,647 | 15,028 | §,317 | 21,468 | 4,789 27,780 411,227
Gold with foreign agencies: ! ’
Oct.29- 5,468 27,276 | 5,992 6,142 3,670 | 2,696 | 8,913} 3,520 2,022 | 3,595 1,947 i 3,445 74,686
Nov.5....... 28,315 | 6,218 6,373 3,308 | 2,798 | 9,249 3,633 1 2,009 ( 3,731 2,021 3,575 77,514
Nov. 12 28,347 | 6,180 | 6, 3,78 | 2,781 | 9,192 | 3,631 2,086 3,708 | 2,008 @ 3,553 77,244
Nov. 19 27,268 | 5,944 | 6,093 | 3,641 | 2,675 | 8,842 3,493 | 2,006 ! 3,567 1,932 3418 74,303
Nov. 26 25,638 | 5,633 | 5,774 | 3,450 | 2,535 | 8,380 | 3,309 | 1,901 | 3,380 | 1,831 | 3,239 70,210
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Resources and Liabilities of each Federal Reserve Bank at close of business on Fridays, Oct. 29 to Nov.

[In thousands of dollars.]

26, 1920—Continued.

RESOQURCES.—Continued.
!
Phila- " : : Kan- | San
New Cleve- | Rich- | At- Chi- St. | Minne-
Boston.|  york. p‘iiheila‘. land. | mond. | lanta. | cago. | Louis. | apolis. Csﬁt; | Dallas. gg‘;g Total.
Gold with Federal Reserve ;
agents: |
Oct. 29 130,705 | 262,733 |116,778 1142,065 | 41,604 | 64,668 |176,381 | 48,816 | 26,851 | 41,320 | 28,560 | 94,637 | 1,175,118
Nov.5 128,237 | 251,920 119,007 |142,626 | 39,630 | 64,127 |172,407 | 49,167 | 26,184 | 40,080 | 27,588 | 91,283 | 1,152,346
Nov. 134 650 | 250,751 117 198 (153,069 [ 51,401 | 63,217 |169,003 | 48,180 26,540 39,237 | 26,629 | 97,814 | 1,177,689
.- 124 961 | 250,002 119 666 163,459 i 48,999 | 63,426 184,022 | 48,920 | 26,035 | 41,104 | 24,189 110,963 | 1,205,746
123,356 249,032 122,191 {161, 358 [ 46,980 61,184 188,100 48,068 | 26,290 | 39,921 | 22,982 |108,219 | 1,197,681
20,076 37,965 | 12,511 | 15,253 | 11,611 | 6,759 | 35,459 | 5,794 | 3,293 | 4,083 1 7,263 | 12,432 172,504
21,883 | 37,955 | 13/356 | 13,708 | 12,648 | 7,046 | 38,916 | 6,478 | 3,059 | 4,849 . 7,008 | 10,421 | 179,127
19,693 38,374 | 13,702 [ 14,175 | 5,689 | §,246 | 41,611 | 6,221 3 257 | 5,230 i 8,608 | 10,050 174 856
18,718 [ 38,000 { 14,930 | 12,294 | 7,261 | 6,989 | 25,144 | 5,711 3,719 | 3,882 9,646 | 10,823 | 157,117
.- 19 648 38,000 | 9,867 ) 13,081 | 8,434 | 8,478 | 30,517 | 6,047 | 3,437 | 4,446 10,451 9,775 162 181
I
194,571 | 476,694 190,427 ?252,340 | 88,206 | 88,103 i308,067 | 73,053 | 49,350 | 72,317 ' 46,557 1163,545 | 2,003,320
-1219,548 | 467,753 182,272 |243,375 | 86,135 | 86,555 1298, 288 79 619 | 50,244 | 71,051 ! 48,594 167,339 | 2,001,673
-1193,442 + 464,821 1192, 122 (268,947 | 84,333 | 85,279 |297, 653 46 110 49 182 68,909 | 50,737 1177,143 | 2,008, 678
194,120 | 478,277 [184)574 |263. 606 | 81,232 | 84,400 203,811 | 74)334 | 49)136 | 73,912 | 46,337 {181,371 | 2,008,110
- 210, 604 | 486,288 185,413 1273,799 | 82,449 | 83,265 |208, 611 16,029 4/ 226 | 69,981 ! 46 385 163 896 | 2,023,946
1 i
129,916 | 717 | 1,980 497 1 1,616 : 8375 | 7,309 881 1,918 ° 3,177 521 164,718
131,670 : 455 1 1,962 486 1 1,626 9 798 | 7,292 521 1,847, 3,108 390 168, 056
132,380 | 365 | 1,962 3220 1,723 11 117 ¢+ 7,025 821 1,945 . 3,334 472 171,333
132,580 : 5011 1,981 474 ¢+ 1,791 11,594 6,933 184 | 1,977 : 3,616 494 172,118
133,297 492 1 2,051 3010 1,977 { 10,882 | 6,768 274 | 2,220 . 3,796 420 171,364
606,610 191, 144 |254,320 | 88,793 | 89,719 316,442 | 80,362 | 49,438 | 74,235 ; 49,734 164,006 | 2,168,038
508,823 |182, "27 245,337 | 86,621 | 88,181 308,086 | 86,911 | 50,296 | 73,798 | 51,702 |167,729 | 2,169,729
597,201 1192, 487 (270,009 | 84,655 | 87,002 (308,770 | 83,135 | 49,264 | 70,854 | 54,071 (177,615 | 2,180,011
610 857 ‘185 07o 265 587 | 81,706 ' 86,191 305,405 | 81,267 49 320 | 75,889 ' 49 953 |184,865 | 2,180,228
619 585 185,905 275 850 | 82,750 &) 242 (309,493 S” 797 47 500 :2, 201 50 181 164 316 | 2,195,310
Bills dlscounted 1 | i
Secured by Government ! i i :
war obligations— | ‘ i i
Oct. 29. -1 95,106 | 515,047 115,466 | 63,108 | 40,356 | 68,961 {144,950 | 43,928 | 8,663 | 33,825 : 20,210 : 53,385 | 1,203,905
Nov. 5. -] 84,322 | 513,943 (114,200 | 71,187 | 44,062 | 67,497 (142,925 | 45,000 | 11,545 | 37,657 | 27,989 | 54,681 | 1,215, 101
Nov. 12.. -| 86,277 482 183 ;113 915 | 72,874 | 48,150 | 67,613 |141,576 | 49,073 | 11,154 | 31,745 : 27 089 | 49,328 | 1,180,977
Nov.19.. -| 78,219 | 469,383 118,967 | 66575 | 47,378 | 68665 [147,533 | 50,462 | 12,350 | 31,879 | 21,836 | 45,660 | 1,158,907
All (I)ig::r 260 78,288 465 027 ;121 613 | 95,567 | 51,042 69 495 149,481 | 49,825 | 11,712 | 26,569 1 20,986 | 52,820 1 192 425
Oct. 421,276 | 60,223 158,075 | 72,179 | 71,712 |318,887 | 76,726 | 76,007 | 81,052 | 57,428 106,916 | 1,597,392
429,620 | 67,231 |158,583 | 71,399 11,897 336,736 | 73,631 | 71,732 | 81,537 ' 52,253 |110,808 | 1,611,724
469,356 | 60,537 136,658 | 68,989 | 70,713 132,326 | 68,202 | 72,740 | 80,763 | 50,769 10b 840 | 1,603,773
426,546 | 49,071 {123,089 | 64,781 | 69,838 308,121 | 69,849 | 72,792 | 83,439 ! 51,880 105 349 | 1,514,467
436, 760 i 50,008 {112,305 | 64,457 67 531 {328,976 | 70,344 ,850 | 87,095 : 56,154 1()6 618 | 1,542,975
83,546 | 19,252 | 39,056 | 5,663 | 2,253 | 44,221 | 1,488 | 1,398 | 2,313 , 1,070 | 60;230 | 298,375
92,682 | 24,579 | 39,727 | 5,637 | 2,125 815 | 58,916 | 299,769
91,809 | 23 561 | 35,772 | 5,434 | 2,244 610 | 54,801 | 287,854
95,322 | 21,043 | 34,055 | 5,466 | 2,150 315 | 51477 | 275,227
77,990 | 17,560 | 31,201 | 5,679 | 2,409 215 | 56,830 | 247,703
|
1,462 | 1,434 834 | 1,233 113 3,979 | 2,632 26,868
1,462 | 1,434 834 | 1,233 113 3,979 | 2,632 26, 865
1,462 | 1,434 833 | 1,233 114 3,979 2 632 26,863
1,467 | 1,434 834 | 1,233 114 © 3,919 | 29632 26,871
1,467 | 1,434 833 1 1,233 114 3,979 2 632 26,869
50 10 [-ennnns 3 69
50 11 I PR 3 69
50 1118 PO 3. 69
50 10 [....... 3 69
50 10 l.oo.... 3 69
68,247 | 30,696 | 23,299 | 12,262 | 15,666 | 39,618 | 17,216 | 8,481 | 12,828 = 8 300 ] 11,301 269, 434
67,054 | 30,508 | 23,299 | 12,262 | 15,666 | 30,612 | 17,255 | 5,481 | 12,826  £,300 | 11,300 268,047
68,164 | 30,451 | 23,299 | 12,262 | 15,666 | 39,612 | 17,256 | 8,482 | 12,826 - /300 | 11,300 | 269,310
76,129 | 44 550 | 34,299 14 262 | 15,665 ' 48,895 | 17,286 | 8,486 | 12,826 8 300 ; 17,399 331,154
70,706 | 44,285 23 299 12 262 | 15,667 | 39,650 17 547 | 8,496 | 12,821 8,300 16,322 293 676
245,182 |1,095,528 (227,071 |285 282 (131,603 158,708 (552,166 140,511 | 94,665 (139,786 90,987 1234.464 { 3,306,043
220,055 1 104 811 |238,042 3 640 |134,593 157,301 {566,102 (138,872 | 93,283 143,203 93 336 1238337 | 3,421,575
235,653 1113 114 {229,898 269 446 (136,068 1156,353 544,767 137,323 | 94,040 136,536 90 747 224,901 | 3,368,846
231,414 1068 897 1235,065 258 862 133 120 156,435 539,456 140,239 | 95,034 139,346 86,310 222,517 | 3,306,695
220,098 1052 000 |234, 500 263 215 134 673 1155,219 |550,687 {140,234 90 664 137,171 | 89,634 (225,222 | 3,303,717
2, 4,102 657 | 1,178 } 1,285 623 | 2,142 866 | © 603 885 | 1,323 231 15,993
2,129 4,114 657 | 1,182 | 1,326 623 | 2,142 866 603 885 [ 1,323 231 16,081
2,203 4,114 683 1 1,563 | 1,326 623 | 2,142 866 613 885 | 1,328 | 231 16,577
g,gg? i,%(l)g gg‘}; 1,865 1,333 (ﬁ,gg g,3g 29} Bgl 915 | 1,354 | 231 17,047
5 6: ) 3 6
Uncollected items and other s ] 1,565 | 1,33 5 ) 1 915 1 517 231 17,333
deductions from gross de-
posits:
Oct. 29 63,589 | 74,639 | 59,150 | 29,337 | 04,366 | 40,503 | 22,501 | 60,295 | 51,016 | 44,615 | 742,976
Nov. 5 72,179 | 75,414 | 62,095 | 20,190 (101,465 | 46,451 | 26,925 | €3,629 | 53,341 | 43,479 | 787960
Nov. 12.. 61,973 | 74,403 | 65,680 | 30,079 | 97,505 | 46,085 | 26,858 | 62,066 | 49,666 | 41,461 772,977
Nov. 19.. 65,058 | 83,976 | 67,758 | 30,820 [102,482 | 45,197 | 26,034 | 68,905 | 52,796 #8113 | 8040424
NOV. 26 cvvrenarcenncannnn. 53,917 | 135,447 | 63,626 | 72,955 | 67,083 | 25,559 | 85,523 | 35,534 | 24,763 56,870 ' 46,623 | 41,501 709,401
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Oct. 29 to Nov. 26, 1920—Continued.

[In thousands of dollars.}
RESOURCES—Continued.

Phila- - ; . : Kan- San
New Cleve- | Rich- | At- Chi- St. | Minne-
Boston. - del- ¢ sas |Dallas.| Fran- | Total.
York. phia. land. { mond. | lanta. | cago. | Louis. { apolis. City. cisco,
5 per cent redemption fund
against Federal Reserve
Bank notes:

Ct 20, eneeeaananaanaans 1,072 2,620 | 1,300 | 1,139 451 503 | 2,467 623 512 016 586 665 12,854
Nov.s..eoeaaoll. . 1,072 2,616 { 1,300 { 1,139 451 507 | 1,798 623 386 916 586 665 12,059
Nov. 12.ccuennn.n 1,072 2,697 | 1,300 | 1,139 451 503 | 1,665 623 573 916 586 665 5000
Nov.19... .| 1,072 2,609 | 1,300 | 1,139 451 491 | 2,059 623 465 916 586 6656 12,376

OV, 26 e eneennananaanns.s 1,072 2,627 | 1,300 | 1,139 451 471 1,363 623 328 916 586 665 11,541

All other resources:
Oct. 29 .onveeiii 537 1,022 651 320 289 216 639 390 109 263 908 359 5,703
Nov.bs..ooeiaann 462 851 646 266 411 216 833 404 128 2144 1,109 432 6,032
Nov.12.......... 529 1,070 782 274 744 264 747 423 181 304 911 561 6,790
Nov.19.......... . 558 859 793 282 201 198 718 436 210 315 889 481 6,030
NOV.26.umeianeenaiiaiaaas 509 1,185 949 364 312 2251 1,084 449 263 267 897 673 7,187
Total resources:

L B 507,054 |1,856,957 [484,412 (616,878 (281,661 |279,106 |968,222 263,255 167,828 {276,380 [100,454 444,400 | 6,341,607
Nov. 5... -1506,991 11,871, 252 495,551 1616,978 (285,497 (276,018 980,426 1274,127 (171,621 282,705 201 397 460 873 | 6,413,436
Nov. 12.. -|502,153 (1,875,850 487 123 617,734 (288,933 (274,824 (955,686 268 455 (171,529 271,561 197 309 445 434 | 6,356,501
Nov. 19.. -|497,154 (1,842,979 487 974 1611 411 (284,660 |274,767 952, 462 268 653 171,694 (286,286 191,888 456 872 | 6,326,800
Nov. 26.... .497 477 (1,815,062 487 363 615 088 286 603 (267,341 950 492 260 528 (164,149 268 340 189,438 442,608 6 244 489

1Includes bills disco
other Federal Reserve Banks:
81,199 [.......... 27,129 138,750 247,078
...| 51,389 (.. 141,232 225 171
...| 55,414 }.. 120,266 . 200 183
.| 35,604 |.. 111 984 163,940
27,217 112 106 154,083
2Ineludes bankers’ acceptances
bought from other Federal
Reserve Banks without their
indorsement:
Oct. 29 .. ..ot 13,362
Nov.5... 14,883
Nov. 12, 19,736
Nov. 19, 17,299
Nov.26..ooeevia L. 14,352
LIABILITIES
i 1
Capital paxd in: ‘ | !
Oct, | 25,244 | 8,426 10,300 | 5,257 | 3,960 : 13,766 | 4,306 { 3,385 | 4,506 | 4,052 6,882 97,753
I 25,249 | 8,426 | 10,318 | 5,258 | 3,995 113,766 | 4,307 | 3,387 | 4,507 | 4,083 | 6,850 97,824
26,240 | 8,426 1 10,320 | 5,268 | 4,000 | 13,777 | 4,308 | 3,388 | 4,507 | 4,083 | 6,861 98,847
26,247 | 8,469 | 10,352 | 5,272 4,009 | 13,784 | 4,332 | 3,304 | 4,447 | 4,085 6,869 98,929
26,245 | 8,490 | 10,352 | 5,277 | 4,003 | 13,813 | 4,346 | 3,396 | 4,456 | 4,085 | 6,878 99,020
51,308 | 13,069 | 13,712 | 8,067 { 7,050 | 23,917 | 5,884 | 5,178 8,395 | 4,152 | 11,662 164,745
51,308 | 137069 | 13,712 | 8,067 | 7,050 | 23,917 | 5,884 | 5,178 | 8,395 | 4,152 | 11,662 | 164,745
51,308 | 13,069 | 13,712 | 8,067 | 7,050 | 23,017 | 5,884 | 5,178 | 8395 | 4,152 | 11,662 | 164,745
51,308 | 13,069 13,712 | 8,067 | 7,050 | 23,017 | 5,884 | 5,178 | 8,305 | 4,152 | 11,662 | 164,745
51,308 | 13,060 | 13,712 | 8,067 | 7,050 | 23,017 | 5884 | 5,178 | 8,305 | 4,152 | 11,662 | 164,745
4,556 | 2,129 987 | 1,681 43se 765 | 1,920 883 | 1,731 851 | 1,125 18,754
14,730 | 3872 | 3,280 863 | 1,162 5,757 | 3,771! 1,618 | 3,227 | 2,150 | 3,043 47,378
3,834 | 2,306 | 1,626 | 1,030 580 @ 1,219 910 439 | 1,921 | 1,749 944 17,845
255 947 2564 1,062 | 1,181 ; 456 ( 1,559 ( 1,603 | 2,493 { 1,614 167 12,259
913 | 1,177 647 | 10226 | 1,336 947 20192 1,268 | 2,318 | 1,950 | 1,337 15,909
3
I
122,470 703,701 |106,806 150,584 | 59,341 | 49,283 1258 978 | 60,921 | 44,534 | 77,214 | 52,694 /119,135 | 1,805,661
120,303 | 683,343 (110,702 {154,444 | 59,207 | 46,148 250,085 | 62,118 | 42,510 | 76,876 | 50,326 {121,194 | 1,777,256
, 712,744 {112,813 (150,276 | 55,646 | 47,102 (240,820 | 63,308 | 46,262 | 78,628 | 49,742 |114,818 | 1,801,864
{115,443 | 688,639 1113466 1150,378 | 58,475 | 45,136 1247 727 | 63,589 | 44,884 | 81,965 | 49,579 122,525 | 1,781,806
. 113 602 | 660,024 |107,433 (147,838 56 908 47 190 244 075 62 116 | 42,732 | 71,747 47 277 (110,832 | 1,711,774
43,428 | 101,358 | 53,373 | 60,874 | 46,709 | 23,308 | 63,562 | 38,283 | 20,309 | 53,460 | 32,470 | 34,673 | 571,807
44,999 | 110,085 | 60,303 | 59,865 | 51,882 | 23,325 | 76,472 | 44,774 | 24,915 | 59,455 | 40,268 | 34,983 | 631,326
46,658 | 110,025 | 49,922 | 60,884 | 57,422 | 21,993 | 66,202 | 41,841 | 22,717 | 49,429 | 39,577 | 34,864 | 601,624
47,105 | 108,592 | 53,036 | 64,239 | 52,082 | 25,206 | 69,234 | 41,927 | 23,171 | 60,090 | 35,574 | 36,615 | 616,871
48,008 | 103,996 | 55,194 | 59,762 53 591 [ 16,926 | 67,010 | 35,158 | 18,291 | 53,597 | 37,142 | 33,757 582,432
Other deposﬂ:s including for-
eign Government credits:
Oct. 29 740 12,572 920 461 255 315 1,317 589 306 418 3421 3,072 21,307
879 18 1541 1,121 411 248 197 | 1,715 601 301 359 2721 2,665 26,923
550 16,869 1242 436 305 207 1 1,353 681 246 409 315 | 3,095 25,708
832 16,352 '885 586 248 216 1 1,792 566 343 479 322 | 3,607 26,228
562 | 13,140 | 1,441 409 306 250 | 1,877 573 552 415 3721 3,030 22,927
168,326 | 822,187 11¢3,228 212,906 (107,986 | 73,344 324,622 |101,713 | 66,032 132,823 | 86,357 (158,005 | 2,417,529
170,086 | 826,312 {175,998 |218,000 112,200 | 70,832 {334,029 (111,264 | 69,344 139,917 | 93,016 {161,885 2 482 883
169,011 | 843,472 {166,373 |213,222 (114,412 | 69,972 318,684 {106,740 ; 69,664 1130,387 ( 91,383 153,721 2 447 041
164,148 | 813,838 |168,334 215,457 111,867 | 71,739 |319,200 [107,641 | 69,901 |145,027 | 87,089 162,014 | 2,437,164
162 770 778 073 {165,245 208 656 112,031 | 63,702 313,909 |100,039 | 62,843 |128 077 | 86,741 148 956 2 333 042
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Oct. 29 to Nov. 26, 1920—Continued.

[Tn thousands of dollars.]

LIABILITIES—Continued.

| Phila- : s 5 Kan- San
New Cleve- | Rich-| At- Chi- St. | Minne-
;Boston. York p(}_:;; land. | mond. | lanta. | cago. | Louis. | apolis. Csl%; Dallas. gg?? Total.
Federal Reserve notesinactual !
circulation: l
Oct.29. .. oeeniiiL ‘296 168 | 876,706 (273,266 {352,123 (146,116 (177,734 |554,186 (137,898 | 82,714 |111,575 | 91,071 (251,746 | 3,351,303
886,709 (271,319 |346,776 |145,550 (176,676 556,455 |138,629 | 83,190 110,750 90 265 254,126 | 3,354,180
872,609 (272,469 351,659 |146,700 176 195 |546,615 (137,348 | 82,729 (109,161 87 797 (256,662 | 3,328,985
869,621 (271,054 342,885 |144,816 174 078 (542,200 136,804 | 82,609 {109,329 86 584 (258,759 | 3,307,43%
876 321 (273,194 352 873 1146,492 172 398 |544,759 1136,167 | 82,137 108 336 84,464 258,281 3 325,53¢
Federal Reserve bank notes in-
circulation—net liability:
30,617 | 21,610 | 21,763 | 11,524 | 13,034 | 37,205 | 10,451 | 7,934 | 15,377 | 7,615 | 10,598 214, 961
38,678 | 21,658 | 21,874 ll 580 | 14,153 | 37,026 | 10,500 | 7,894 | 15,218 | 7,545 | 10,627 214, 533
38,226 | 21,594 | 22,224 11,623, 14,176 | 37,220 | 10,572 | 7,853 | 15,086 | 7,484 | 10,653 215 080
36,807 | 21,673 | 22,276 | 11,630°| 14,267 | 37,339 | 10,512 | 7,798 | 14,925 7 525 | 10,605 213 881
37,139 | 21,916 | 22,515 | 11,638 | 14,449 | 37,539 | 10,374 | 7,758 | 14,793 | 7,464 | 10,505 214 610
41,895 | 4,804 | 6,074 | 2,711 | 3,084 | 14,5261 3,003 | 2,585 | 3,704 | 2,207 | 5,507 95,316
42,996 | 5,081 | 6,208 | 2,833 | 3,312 115,233 | 3,444 | 2,628 | 3,918 | 2,336 | 5,714 99,271
43,095 | 5,192 | 6,597 | 2,83 | 3,431 | 15,473 | 3,603 | 2,717 | 4,025 | 2,410 | 5,875 | 101,803
45,068 | 5,375 | 6,729 | 3,008 | 3,624 | 16,013 | 3,480 | 2,814 | 4,163 | 2,453 | 6,063 | 104,646
45,976 | 5,449 | 6,980 | 3,008 | 3,720 | 16,555 | 3,718 | 2,837 | 4,283 | 2,532 ! 6,326 | 107,534
1,856,957 (484,412 616,878 |281,661 279,106 (968,222 |263,255 {167, 828 276,380 1195,454 (444,400 6,341,607
1 1 871 252 1495, 551 616,978 (285,497 276,018 (080,426 (274,127 {171,621 {282,705 (201,397 (450, 873 6,413, 436
1 875 850 487,123 617 734 (288 933 1274, 824 {955,686 1268, 455 171 520 |271, 561 (197,309 (445,434 | 6,356, 591
1 842 979 1487, 974 611 411 1284, 660 1274, 767 1952, 462 |268, 653 171 694 "86 286 {191,888 1456, 872 | 6,326,800
1,815,062 487,363 615 088 I286 603 267,341 950,402 260 528 ‘164 149 268 340 189 438 442,608 6 244 489
MEMORANDA.
Ratio of total reserves to net
deposit and Federal Reserve
noteliahilitiescombined—per
10,6 39.1 51.3 51.9 45.5 40.5 40.3 4 39.2 40,3 39.6 44.9 43.1
56.0 38.6 48,71 50.1 44.3 40.4 39.0 42.7 40.0 39.5 39.8 45.0 43.Q
51.1 38.3 51.1 ‘ 55.2 43.3 40.3 40.2 42.0 39.2 39.9 41.7 48.1 43.6
51.6 40.0 49.4 | 56.0 43.2 40.1 40.2 40.8 39.0 40.9 41.3 49.5 44.1
55.0 40.8 49.6 | 56.5 43.2 40.1 40.0 41 39.5 40.2 40.3 44.9 44.4
Contmgent liability as indorser
on discounted paper, redis-
counted with other Federal I
Reserve Banks: i
(o172 I 247,078
Nov. 5. oueeii e 225,171
Nov. 12 200,183
Nov. 19 163,940
Nov.26. ..o 154,083
Bankers’ acceDtances
other Federal Reserve Banks |
without indorsement: :
13,362
4)
19,736
17,299
14 352
6,080 | 1,280 | 1,312 784 576 | 1,904 752 432 768 416 1 736 16,208
6,078 | 1,280 | 1,312 784 576 | 1,004 752 432 768 416 “ 736 16,206
6,076 ; 1,280} 1,312 784 576 | 1,904 752 432 768 416 i 736 16,204
6,072 | 1,280 | 1,312 784 576 | 1,004 | 752 432 768 416 | 736 6, 200
6,071 [ 1,280 | 1,312 784 576 | 1,904 l 752 432 768 416 ‘I 736 16,199
|

Maturities of bills discounted and bought, also of Treasury certificates of indebtedness held by the 12 Federal Reserve
Banks combined.

{In thousands of dollars.]

Within 15 | 16 to 30 31to 60 61 to 90
days. days. days. days.
Bills discounted: .
Oct. 29 1,591,408 300,671 512,002 368,446
Nov. 5. 1,635,658 277,975 504,721 375,876
Nov. 12.. 1,599,696 301, 964 508, 238 338,166
1, 567, 959 306, 981 515,532 234,289
1 650 801 296, 096 501, 627 235,181
115,046 73,439 82, 560
131,993 68, 556 76, 589
119, 593 64, 595 83,612
97,488 62,281 96,948
78,663 62 111 90, 601
15,370 8,100 28,883
12,178 12,597 26,419
16, 592 12,499 y
80, 051 12 922 12,411
35,027 22, 045 12,385 |

Total.

208,375
299,769
287, 854
275,927
247,703

293 676
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Federal Reserve Agents’ accounts at close of business on Fridays, Oct. 29 to Nov. 26, 1920.

{In thousands of dollars.}

] !
Phila- : : . San
New Cleve- | Rich- Chi- St. | Minne-|Kansas
!Boston York. | ¢ | fand. { mond. Atlanta, o200, | Louis. polis. | City. | Dallas.| Fran-| Total.
i phia. r cisco.
1 | -
RESOURCES. ! :
Federal Reserve notes on hand: | :
Oct. { 117,3000 141,000( 35,280 30,0000 23,330 58,875 60,600 19,380 7,645/ 7,560/ 12,790] 4,880 518,649
. ..1117,300] 139,890 34,280/ 30,000/ 26,159 59,535 120,160 16,980 12,805/ 7,360/ 12,690/ 4,680 590,749
Nov. JU 120 500/ 139,800{ 35.680; 32,000/ 27,519] 61,295 132,040 16,980 12,265 8,460 13,470 4,380/ 604,389
Nov.19...... el 116 5001 143,000] 33,680 32,200; 27,019 63,565 126,200 16,220] 11,605 7,640{ 14,320 4,380 593,329
NOv. 26, . . iiiiiiaianan : 110 200[ 168,000/ 39,680 30,100 25,329 62,195 1”8 360{ 18,220 11 505 7,340 14 320 3,380 618,629
Federal Reserve notes outstand- |
ing: i
Oct. 29 ' 312,492 986,339 284,386| 370,252! 151,479 183,492| 632,736| 156,370{ 84,377 117,457 95,369 291,421!3, 666,170
Nov. 5. .. 310,024) 991,176) 282,705 369,013; 152,045 182,231) 630,202] 157,521y 84,550, 116,417 94 497! 289,067)3, 659, 448
Nov.12 1 303,238 999,449 285,706 370,756; 151,816 18),521| 629,958 156 014] 84,446! 114,473 92 758/ 290, 898 3, 660,033
Nov. 19.. 302,548 991, 577) 287,073] 369, 866| 151,414 179,461 637,057, 156 155 84,601] 114,661 90 469] 292,606 3, 657,488
Nov. 26 ---. 303,243 996,447) 284,598) 371,065 151,585} 177,209 632,175 155 382 83,756 113 777 89,261 294, 783 3, 653, 281
Collateral security for Federal ! ! |
Reserve notes outstanding: :
Gold and gold certificates— |
Oct. 29 209,608........ 32,025|........ 3,500 3,860 13,052‘ 9,831i........ 277,776
209,608;........ 32,025(........ 3,500!. 5,860 13,052 7,831........ 277,776
209,608/........ 32,025(........ 3,5001. 5,860 13,062 6,831........ 276 776
209,608........ 32,0051 ....... , 500 6,860 13’052\' .. 5,831)........ 276 756
209,608(. ... 32,005)........ 3,500 , 8600 13,052|........ 5,331]........ 276, 256
8,125 15,389 20,040 3,104 3,168 3,925 1,599 3,960 5,995 13,876 107,222
17,312] 17,708] 20,601 1,130] 4,627 3,776 932) 2,720 5,023 19,672 119,101
16,143 15,809 21,044] 2,901 2,717 3,780 1,288/ 3,877 6,064 16,863 118,103
1-5 3041 18,277) 21,454] 3,499 2,926 4,1290 1,783 2,744 6,624 15,856 119 624
v. 26 17,456 14,424) 15,802 19,353 1,480 2,681 4,077] 2,038' 3,561 5,917 13,610 109,357
Gold settlement fund—Fed- !
eral Reserve Board— i
Oct. 29.... 105,0001 45,000 101,389] 90,000/ 38,500{ 58,000, 168,145 41,031 12,200 37,360 12,734| 80,761 790,120
Nov.5. 105,000 25,000 101,389 90, 38,500/ 56,0000 164,144 39)531) 12,200 37,360{ 14,734/ 71,611| 755,469
' . 11() 0001 25,000 101 389| 100,000/ 48,500; 57,000 160,145: 38,531/ 12,200, 35,360/ 13,734 80,951 782 810
. 100 000| 25,000 101,389 110,000; 45,500, 57,000 176,145; 37,931 11 200, 38,360{ 11,734 95,107 809,366
100,000 25,000( 106,389 110,000] 45,500, 05 000] 179, 14& 37 131 11 2001 36, 360 11 734 ) 812,068
Eligible paner—-
Amount required—
Oct. 29 .1 181,787 723,606) 167,608 228,187 109,875 118,824 456,355 107,554 57,526/ 76,137| 66,809 196, 784|2 491, 052
181,787 739,256/ 163,608| 226,387 112,415| 118,104 457,795 108,354 58,366 76,337 66,909 197,784'2 507,102
.| 168,583) 748, 698| 168,508| 217,687| 100,415 117,304/ 460,955 107,834 57,906 75,236 66,129 193 084{2,482,344
2| 177,587 741,575| 167,407| 206,407| 102,415| 116,035 453,035| 107,235 58,566 73,557 66,280 181, 6432, 451,742
179,887/ 747,415 162,407 209 707| 104, 605| 116,025 444,075 107 314| 57,466| 73,856| 66,279 186,564(2,455,600
41,315 269,094 5,558 21,683 6,305 24,070 51,6500 14,329 12,330| 41,679 11,899 6,592 509,594
16,226 266,112 26,157 36,230 7,164 23,301 64,104| 11,072/ 14,814 45.057| 14,148) 16,069 541,444
44,816 259 488| 3,229 24,952 19,191 23,250, 39,646 1 029; 10,2020 39,474 12,339 4,303 491 919
20,213 212 3351 9,191 11,755/ 14,610, 24,601 32,925 14 438, 6,591 44,095 7,751| 9,654 408 159
15,363 195,040 7,676| 24,263 11,225 23,391] 62,431 13,973 6,972 41,589 11,076 21,055 434,063
783,599(2,382, 772 609, 610| 795, 187| 332, 692; 449,92011,377,722| 346,449 188,729) 284,153| 215,427 594, 314/8, 360,583
..l 753,574)2, 388 264 625,847 804,256) 337,413 447, 881 453, 668 343 994! 196, 719 285, 2511 215,832] 598, 8838, 451,089
. 771,792(2, 398 186| 610,321 798,464 350,342 445 587|1,431, 602 340 037} 191,359 276,880 211, 325| 530,479)8, 416,374
| 741,809 2,338,489 617,017( 783,687 344,457 444 08841 433,239 342, 968,‘ 187,398 281,057 203,009] 599, 2468, 316, 464
732,049, 355, 943 616 552| 796,493) 339,724 440,004"1,455, 141 342 957‘ 185,989 276, 483| 203,918) 614,001|8, 359,254
LIABILITIES.
Federal Reserve notes received
from Comptroller of the Cur-
rency-—gross:
OCt. 29 oiviiiiiiiann.. 726, 40012, 308, 300 660, 380) 690,520, 380, 480, 405, 980i1, 161, 1801 383,400/ 181, 7201 262,020' 196,160 524,960,7, 831,500
Nov.5.coveeeiannn. .| 726,4002, 314, 900 660 380! 691, 720! 385 840, 406 4201 231, 180; 384,300, 187,720, 262,020 196, 160} 525, 760!7, 972, 800
Nov.12............ 726, 40012, 326, 500 666 680 697,020] 388,200 408 3801 237,220! 384,780 187 720 262,020, 196, 160{ 530, 760/8, 011, 840
Nov.19..c.ooann... 726, 4002, 330, 200, 668,580 699, 920! 389, 7005 408,380 1,243,460 385, 820 187 720 262,520 196,160, 534,3208,033, 180
Nov. 260 e eeiiein it 727 40012, 362,400 674,580 701,120 390 200’ 410,00011, 246, 660 389 100 187 720| 262,520, 196, 160 538 , 240:8, 086, 100
Less amounts returned for de-
struction: |
Oct. 29 296,608 1, 180, 961) 340,714 290,268 205,662 163,613 467,844 207,650: 89,698 137, 003| 88,001 228,659;3,696, 631
Nov.5.. 299 076{1 183 9241 343, 395| 292, 707, 207,636/ 164,654 471,818 209,799 90,365 138 243 88,973| 232,013 3, 722, 603
Nov. 12 . 302 66211, 187 2511 345,294; 294,264 2)8,865) 166,564 475,222 211,786 91 009] 139, 0871 89,932 230,4823 747 418
Nov. 13.. .1 307, 352“ 195 623] 317,827} 297,854 211,267] 168,354: 48), 203> 213,445 91 514 140 219, 91,371) 237, 334/3 782 363
Nov. 23 313 957)1 197 953| 350,302 299 935! 213,286 170,596 486,125 215,498 92 459 141 403! 92,579 240 0773 814, 190
Neot amount of Federal Reserve ! i
notes reccived from Comptrol- | | i
ter of the Currsncy: ! : : | |
Oct. 29 oo 429,792)1, 127,339 319,668) 409,252 174,818| 242,367 693,336, 175,750, 92,022| 125,017, 108,159| 296,301 4, 184 819
Nov. 5.. . 427 3241 130 976| 316,985/ 399,013] 178,204 241,766 759,362 174,501i 97,355| 123,777 107, 187, 293 7474 250 197
Nov. 12. 423 7381 139 249( 321,386, 402,756| 179,335 241,816) 761,998 172, 994 96,711| 122,933 106,228 295 2484 264 422
Nov.19. 419 0481 134 577| 320,753) 402,068] 178,433| 240,026 763,257 172 375\ 96,206 122,301 104, 789, 296 98b4 250 817
NOV. 28 oviiiainieicanannns 413 4431 1()4 447| 324,278) 401, 165| 176,914 239 404} 760,535 173 602 95,261 121 117 103 581 298 163‘4 271 910
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Federal Reserve Agents’ accounts at close of business on Fridays, Oct. 29 to Now. 26,

1920—Continued.

{In thousands of dollars.}

| |
Phila- : : San
New Cleve— Rich- Chi- St. | Minne-| Kansas,
Boston, York. (}fil- land. | mond. Atlanta, cago. | Louis.| polis.| City. Dallas.| Fran- | Total.
phia. \ cisco.
!
LIABILIMES—continued. ; ‘
Collateral received from Federal i |
R%setl'ge Bank: ! !
rold— i
Oct. 29 130,705 262,733) 116,778 142,065 41,604 64,668 176,381/ 48 816| 26,851 41,320 28,560 94,637/1,175,118
Nov. 5.. 128,237 251,920| 119,007| 1426261 39,630 64,127 172,407| 49,167 26,184| 40,080 27,588 91, 283|1,152,346
Nov. 12.. 1134650 250,751) 117,198| 153,069, 51,401 63,217| 169,003 48,180 26,540| 39,237 26,620 97,814]1,177,689
Nov. 19... | 124)961] 250,002 119,666 163,459 45,909\ 63,426 181,022 48,020) 26,035 41,104 24,189 110,9531,205, 746
Nov. 26 123,356] 249,032] 122,191, 161, 35& 46,980| 61,184| 188,100 48,068 26,290 39,921 22, 982\ 108,219{1, 197, 681
r‘l\glble paper—
.......... 223,102 992,700 173,16€| 252, 870 116,270 142,834 508,005 121,883 69,856 117,816] 78, '08 203, 3763, 000, 646
Nov.5 198,013:1,005, 368 189, 765 262, 617 119,579 141,495 521,899 120,326! 73,180 121,394 i 213 853(3,048, 546
Nov. 12 .. 213 404/1] ,008,186) 171,737 242 639\ 119, 606) 140,554 500,601 118,863} 68,108} 114,710 /8 468 197, , 387)2, 974, 263
Nov. 19. .. 197 800 953,910 176,598 218 162 117,025 140,636 485,960) 121,673 65,157} 117,652 7, ,081) 191, ,29712, 859, 901
Nolv. 26. [ 195,2500 942,464| 170,083 233,970| 115,830 139,416 506,506) 121,287 64,438 115,445 77,355, 207,6192, 839, 663
Total liabilities:
Oct. 29...... .| 783, 599‘2 382,772 609,610 795, 187! 332, 692 449,929 1, 377,722! 346,449, 188,729| 284,153| 215,427 594,314:8,360,583
Nov. 5 R 753,574 2,388 264( 625,847 804 256! 337 413! 447, 388’1 453 668] 343, 994’ 196,719 2 85 251, 215 832 598 833/8,451,089
Nov. 1 771,792 2,398, 186 610, 321 98 4641 350 342 445, 587\1 431 602 340 037‘ 191 359 276 880} 211 325 59;) 479 8,416,374
Nov. 19. 741 8092 338 489/ 617,017 783, 687 344 457‘ 444 0881, 433 239 342,968 187 398 281 057: 203 009! 590, , 2468, 316, 464
Nov. 26. R 732 04912 355 043 616, 5‘.52J 793 493 339 724 440, 004|1 455 141) 342, 957 185 989 276 4831 203 918 614 0018, 359,254

CONDITION OF MEMBER BANKS IN LEADING CITIES.

Substantial liquidation of principal loan ac-
counts, as reflected in an aggregate reduction
of nearly 500 millions in total loans and invest-
ments of about 825 member banks in leading
citles, is the most salient feature of banking de-
velopment for the weeks between October 15
and November 19. Net deposits show a com-
mensurate reduction, while liquidation of bor-
rowings from the Federal Reserve Banks
set in only later during the period and did
not attain the same proportion as the re-

duction in the banks’ own loan and deposit ac-
counts.

Government credit operations, especially
about the end of the period under review, were
quite considerable in volume but did not differ
in character from those described in previous
reviews and apparently affected but little the
general situation. In the following exhibit
are shown the weekly changes in the principal
asset, and liability items of all reporting mem-

' ber banks for the five weeks under review.
\

Resources and Labilities of member banks in leading cities on Fridays from Oct. 15 to Nov. 19, 1920.

[In millions of dollars.]}

Oct. 15. Oct. 22. Oct. 29. Nov. 5. 1 Nov. 12. Nov. 19.
|

Number 0f Danks....ooueeniviet it 822 823 823 823 } 825 824
United States bonds......oooovivimiii ittt 877 878 876 ; 879" 880 885
United States Victory Notes. saueeeemureieiiieiiiioiiiiaaiiaananann 191 193 193 | 194 195 195
United States certificates of indebtedness. ... ...l 362 314 295 | 285 278 345
Total United States securitiesowned...................... . ... 1,430 1,385 1,364 1,358 1,353 1,425

Loans secured by Government war obligations, including rediscounts ; i
with Federal Reserve Bank................. 924 915 912 911 909 : 894
Loanssecured by corporate stocks and bonds 3,162 | 3,106 3,142 3,087 3,049 3,044

All other loans and investments, including rediscounts with Federal i :
RESEIVE BaANK. .o oottt i et 11,768 11,697 11,599 11,579 11,521 | 11,430

Totalloansand investments, including rediscounts with Federal ! ! |
Reserve Bank........c.ooiiiiiiee i 17,284 17,103 17,017 } 16,935 | 16,832 16,793
Reserve balance with Federal Reserve Bank.............._............ 1,422 | 1,333 | 1,365 ‘ 1,335 | 1,370 1,344
Cashinwvault. . ... .. i 331 i ! ’337 "384 | "378
Net demand deposits............ et ettt 11,473 i 11,241 . 11,172 11,094 11,122 10,992
Time dePosits. e enn ot 2,808 2, 815 2, 8056 2, 817 2, 810 2,786
Government deposits. .. ... oo i 188 152 81 45 30 173
Bills discoanted and rediscounted with Federal Reserve Bank, total.. 2,249 2,204 2,244 2,218 2,228 2,119
Secured by Government war abligations........c.ooeeeiiiiiaian... 928 930 929 ! 942 905 884
- N0 1153 R 1,321 1,274 : 1,315 : 1,336 1,323 J 1,235

. ! |
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As against an increase of over 11 millions in
the holdings of United States war securities
proper, i. e., Liberty bonds and Victory notes,
the reporting banks show a reduction of 16.4
millions in their holdings of Treasury certifi-
cates, notwithstanding the substantial increase
in these holdings shown on November 19 follow-
ing the most recent certificate issue. For the
member banks in New York City a reduction
for the five weeks of over 2 millions in Liberty
bonds and Victory notes as against an increase
of over 12 millions in Treasury certificates are
noted.

All classes of loans show considerable reduc-
tions—loans supported by Government obliga-
tions by about 30 millions, loans supported by
corporate securities by about 118 mullions, and
commercial loans and discounts (composing the
bulk of the item ‘“All other loans and invest-
ments’’) by about 338 millions. Total loans
and investments, accordingly, on November 19
stood at 16,793 millions, or about 490 millions
below the total shown five weeks previous.
Member banks in New York City show larger
liquidation of loaus collateraled by Government
and corporate securities and a reduction of over
135 millions in other loans and investments,
curtailment of loans secured by stocks and
bonds reflecting largely the heavy selling of
stock exchange securities during November,
while other loans and investments of the New
York banks fell off more heavily during the last
week in October and the week ending Novem-
ber 19. The ratio of combined holdings of
United States war securities and loans sup-
ported by such securities to total loans and in-
vestments shows a rise from about 12 to 12.2
per cent for all reporting banks and from about
15 to 15.3 per cent for member banks in New
York City.

Government deposits show a gradual decline
from over 188 millions on October 15 to less
than 30 millions on November 12. On the fol-
lowing Friday, following the allotment of the

November 15 certificate issue, these deposits
were replenished to the extent of 173 millions.
Other demand deposits (net) of the reporting
banks followed a downward course nearly in
keeping with loans and investments, the reduc-
tion of this item for the five weeks being over
480 millions. Time deposits show but slight
fluctuation during the first four weeks and at
the close of the period wére 22 millions below
the October 15 total. For the New York City
banks moderate reductions in Government and
time deposits and a decline of 255 millions in
net demand deposits are shown.

Accommodation of all reporting institutions
at the Federal Reserve Banks during the first
three weeks under review fluctuated within
moderate limits, reaching a high of 2,278 mil-
lions on November 5. During the following
two weeks the banks were able to reduce their
loans from their reserve banks by 159 millions,
or to 12.6 per cent of their total loans and
investments, compared with 13 per cent on
October 15. For the New York City banks
this ratio remained practically unchanged at
slightly over 14.5 per cent.

Reserve balances show a sharp decline of over
89 millions for the week ending October 22, this
decline corresponding to reductions of over 181
millions in total loans and investments, of 232
millions in net demand deposits, and of 45 mil-
lions in the bank’s borrowings from the Federal
Reserve Banks. Fluctuations during the sub-
sequent weeks were within narrower limits, the
November 19 total of the item, 1,344 millions,
being about 78 millions below the October 15
total. Cash in vault at the close of the period
stood at 378 millions, an increase of 7 millions
since the middle of October. Reserve balances
of the New York members show a decline of 73
millions for the week ending October 22, the
total shown on that date, 567 millions, being a
low record for the year. Their cash holdings
show an increase of about 2.5 millions for the
period.

Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve
Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Oct. 22 to Nov. 19, 1920.

1. ALL REPORTING MEMBER BANKS.
[In thousands of dollars.)

. . . ,\ San
New Phila- | Cleve- | Rich- | At- : St. | Minne- | Kansas
Bostom. | york. |delphia| land. |mond. | lanta. | “M3€0- | Touis, | apolis. | City. | Pallas.) Fran- | Total.
Number of reporting
banks:
115 59 92 81 46 108 35 37 83 51 68 823
115 59 92 81 46 108 35 37 83 51 68 823
115 59 92 81 46 108 35 37 83 51 68 823
115 59 93 81 46 108 35 38 83 51 68 825
115 59 93 30 46 108 35 38 83 51 68 824
46,603 | 11,347 | 42,295 | 28,908 | 14,380 | 21,550 | 16,628 | 7,371 | 14,701 | 19,573 | 32,648 | 268,668
46,663 | 11,347 42,400 | 28,908 | 14,455 21,552 | 16,623 | 7,371 | 14,701 | 19,573 32,648 268, 851
46,959 | 11,347 | 42,428 | 20,008 | 14,530 | 21,551 | 16,422 [ 7,370 | 14,751 | 19,573 | 32,648 | 260,197
47,459 | 11,347 | 42,428 | 29,008 | 14,530 | 21,551 | 16,432 | 7,371 | 14,751 | 19,573 | 32,623 | 269,683
47,459 | 11,347 | 42,440 | 28,958 | 14,580 | 21,548 { 16,422 | 7,371 | 14,751 | 19,573 | 32,648 | 269,707
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Principal resource and liability items of member banks in leading cilies, including member banks located tn Federal Reserve
Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Oct. 22 to Nov. 19,

1920—Continued.

1. ALL REPORTING MEMBER BANKS—Continued.
{In thousands of dollars.]

Chicago.

51,722

54 395

52 154

165,615
162 714
158 198
159 229
166 505

453,409
449 315

2,516, 800
2,507,929
2,495,080
2,484,975
2, 470,061

186,066
189,752
186, 642
185,061
182,324

66,358
65 223
72 477
(38 743
66 563

11,379,715

246 026 ‘1 370 489
245 800 1 356 189

249 467 l 363 660
245 737 ‘l 348 244

Phila- :
New Cleve- | Rich- | At-
Boston. |y, %‘?1' land. | mond.| lanta.
phia.
Other United States
bonds, including Lib-
ertg bonds:
Ot 22, e eneaeenens 18,255 | 253,113 | 29,076 | 62,107 | 33,429 | 28,111
19,425 | 248,439 | 30,122 | 61,179 | 33,453 | 28,080
19,622 | 250,278 | 29,543 60,995 1 33,796 | 28 208
19,174 { 252,726 | 29,669 60,967 | 33,529 | 27,969
10,801 | 249,024 | 30,104 | 61,620 | 33,903 | 28,002
5,938 83,426 | 9,168 18,861 | 7,048 | 4,033
5,838 ,500 | 9,218 | 19,064 | 6,887 | 4,019
5,840 83,440 | 9,301 19,182 | 6,819 3,996
5801 | 84,105 | 9,425] 19,217 | 6,856 | 4,023
. 5,850 84,256 | 9,791 19,389 | 6,754 , 960
United States certifi-
cates ofindebtedness:
21,666 | 152,597 | 16,115 | 15,355 | 7,234 | 6,706
15,526 | 147,242 | 13,774 | 14,014 | 7,118 | 6,624
16,101 | 142,750 [ 13,514 13,300 1 7,094 6,520
15,416 | 137,128 | 13,280 | 12,111 | 7,052 | 6,456
19 o11 | 179,229 | 16,923 16 593 | 7,822 6,754
58,468 | 535,799 | 65,706 | 138,618 | 76,619 | 53, 230
53,399 | 525,844 | 64,461 | 136,657 | 76,366 | 53,178
54173 | 523,427 | 63,705 | 135,905 | 76,717 | 53,344
53,001 021 418 | 63,721 134 723 | 76,445 | 52,978
58,172 | 560,808 | 68,255 | 140,402 | 77,437 | 53,206
Loans secured by Gov-
ernment war obliga-
tions, including re-
discounts with Fed-
eral Reserve Bank:
451,223 | 70,896 70,429 | 29,895 | 32,036
438,505 | 76,945 | 69,478 | 30,024 | 31,423
438,890 | 75,995 70,985 | 30,796 | 31,385
438 883 | 75,775 68,892 | 29,844 | 31 845
. , 422 170 74 017 68 443 | 29,950 31 066
Loans secured by
stocks and bonds
other than United
194,377 11,311,665 (214,341 | 328,673 (108,188 59,680
197 680 1 359 100 1212, 864 ‘327 329 108 747 | 58,802
198 136 1 298 701 212, 566 330 534 113,501 58,752
196 642 |1, 2()7 917 211 520 329 013 114,285 | 59,104
W19, - 197 555 1 243 662 214 695 331 465 113 409 60 608
All other loays and in-
vestments, including
rediscounts with Fed-
eral Reserve Bank:
et 22 ool 817,689 14,170,229 590,076 | 979,530 |407,911 427,738
. 29. 816,725 14,087,314 [588) 161 | 983]644 {403,295 425,437
815,386 4 078 657 391 455 | 988,557 1396, 980 423, 670
804,741 |4,076,341 (590,315 | 975,869 (305,628 408, 014
800,389 (4,041,933 (584,521 | 972,969 (383, 840 (412,004
Total loans and invest-
ments, including re-
discounts with Fed-
eral Reserve Bank:
1,117,918 16,468,916 (941,019 |1,517,250 622, 613 572,684
. 1 114 786 16,410,823 942, 431 1 517 108 618 430 |568, 840
..1 114 619 16,339, 675 943,721 1 525 981 617 994 {567,151
R 100 584 16,304,559 941,331 1508 497 616 202 1552, 841
1 110,941 6,268,633 (941,488 1 513 279 609 636 557 874
Reserve balances with
Federal Reserve
84,008 i 612,410 [ 70,501 | 104,007 | 35,840 | 28,823
84,018 | 645,504 | 65,512 | 104,159 | 36,700 | 32,052
82,266 | 619,656 | 69,112 | 105,753 | 35,323 | 28,852
81,464 | 654,911 | 72,093 | 101,308 | 33,562 | 29,594
. 80,221 | 629,783 | 71,606 | 101,668 | 34826 | 27,900
Cash in vault:
Oct, 22... 26,763 | 121,021 | 18,010 38,058 | 18,583 | 13,942
X 24,796 | 116,776 | 18,719 | 36,088 | 17,570 | 14,507
25,343 | 125,852 | 18,901 | 38,962 | 18,708 | 13,908
| 25,172 | 125,210 | 10,478 | 35,850 | 18,969 | 13,840
Nov, 25,369 | 124,482 | 19,633 | 38,320 | 18,295 | 13,441
Net dema.nd deposits
on which reserve is
computed:
Oct. 22.. 848,232 (5,012,334 698,017 | 956,753 339,003 {249, 829
Oct 29... 2,298 |4,993,980 (684,743 | 950,307 |339,608
Nov. 5. 819,986 |4,928,657 300 962 009 339 937
Nov. 12. 819,019 (4,915,610 (694,716 | 947,750 1330, 142
Nov. 19... 797,313 |4,876,940 (685,316 941 389 r335 318

I
LM San
St. | Minne-| Kansas| p,
g 1 . allas.| Fran- Total.
Louis. | apolis. | City. ¢isco.
13,217 1 9,894 | 23,812 | 22,354 64,114 609, 204
13,533 | 90,877 | 23,742 | 22,451 | 65,772 | 607,386
13,353 | 9, 23 519 | 22,666 66,438 610 087
13,373 ; 9,816 23,509 21,981 65,717 610 356
13 577 10 073 | 23,448 | 22,451 67,354 614,742
2,680 | 1,025 | 5,004 3,181 | 14,067 | 193,494
2,705 | 1,069 | 5,007 | 3,076 | 14,339 193,386
2,720 | 1,056 | 5,186 | 3,072 | 14,375| 193,627
2735 | 1,063] 5240 | 3,191 14,736 | 195,217
2721 1,058 | 5170 | 3,224| 14,915| 195,49
3,842 | 2,028| 7,233 | 5,009 22,798 313,872
3,695 | 1,923 | 6,803 | 4,980 | 22,019 | 204,093
3,853 | 2,010 | 6,729 5,379 21,662 285,223
4,077 1 1,855 | 6,709 | 5,206 21,847 278,054
4,687 | 1,636 | 7,166 | 5,964 26,203 345 402
36,371 | 20,318 | 50,750 | 50,117 | 133,627 | 1,385,238
36,556 | 20,240 | 50,343 | 50,080 | 134,778 | 1,364,616
36,348 | 20,319 | 50,185 | 50,690 | 135,123 | 1,358,134
36,617 | 20,095 | 50,209 | 49,951 | 134,923 | 1,353,310
37,407 | 20,138 | 50,535 | 51,212 | 141,120 | 1,425,347
31,694 | 15,802 | 29,087 | 10,828 | 34,840 | 914,407
32,232 | 16,569 | 29,381 | 10,284 34,224 911, 548
31,743 | 17,224 | 30,407 | 10,029 34,155 911 168
31,940 | 17,011 | 30,492 | 9,721 32,819 908 702
32 854 | 17,053 31 311 10 558 33 807 893 912
138,584 | 31,150 | 80,018 | 39,450 | 145,462 | 3,105,903
127,442 | 30,983 | 82,000 | 40,637 | 147,077 | 3,141,976
127,651 | 31,116 | 81,142 | 39,944 | 146,431 | 3,087,514
127,261 | 31,807 | 79,824 | 37,698 | 147,052 | 3,049,018
127,283 | 33,832 | 82,727 | 37,920 | 148,244 | 3,044,011
409,180 |298,519 {520,755 272,147 | 995,965 |11,697,312
407,302 {298, 041 (528,395 (267,757 | 991,758 (11,599,276
408,439 1301, 638 (528,307 265 021 | 985,203 (11,578,520
399,602 |302, 499 526 599 264 757 | 990,726 11 520 642
395,614 (297, 986 514 276 260 095 | 997,690 11 430 304
615,829 (365,789 1681,510 [372, 548 |1,309,804 (17,102,860
603,622 (366,733 690 119 (368,758 (1,307,837 17 017 416
604 181 (370,297 690 041 365 684 11,300,912 16 935 336
595 510 1371, 502 687 124 362 127 11,306,420 16 831 672
593 158 (369,009 678 849 359 785 (1,320,861 16 793 574
38,449 | 17,372 | 44,304 | 25,482 | 85,863 | 1,333,215
37,336 | 20,185 | 41,762 | 24,530 | 83,613 | 1,365,222
38,231 | 18,084 | 43,610 | 24,505 | 83,141 | 1,335,235
40,350 | 21,367 | 45,128 | 21,592 | 83,408 | 1,369,928
40,303 | 20, 56 364 | 24,345 ) 82,044 | 1,343,951
10,087 | 9,528 | 15,100 | 12,680 | 27,361 | 377,491
9813 | 958 | 15,755 | 12,054 | 26,438 | 366,097
10,088 | 9,318 | 15,204 | 12,207 | 26,323 | 387,411
10,066 | 0,485 | 15,197 | 13,547 | 27,972 | 383,538
"534 | 0,408 | 14,681 | 11,640 | 26,808 | 378224
1
300,495 187,998 394,038 226,793 | 647,381 |11,240,588
298,192 196 702 391 723 ‘224 172 643 581 11 172 001
300, 586 IQo 684 394 927 1219, 877 641 352 11 (}94 304
301, 465 198 375 '408 221 224,639 659, 881 ll 121 945
304, 857 190 272 ‘400 373 221 474 | 645,040 10 992 273



1360

FEDERAL RESERVE BULLETIN.

DECEMBER, 1920.

Princtpal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve
Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Oct. 22 to Nov. 19,

1920—Continued.

1. ALL REPORTING MEMBER BANKS-—Continued.

{In thousands of dollars.]

. N San
New |Philadel-| Cleve- l Ricb- | At- i St. | Minne-{Kansas
Boston. | yorx. | phia. land. [mond lanta. | CBICaE0- | youis | apolis. | City. | D2llas. Ié‘igacno- Total.
f
|
Time deposits: : ' !
Oct 22. 159,158 | 474,118 39,712 | 380,379 [106,199 148,479 . 636,621 {128,767 | 68,747 | 96,988 ! 55,664 (519,727 | 2,814,559
162,445 | 458,556 | 30,244 | 382,012 [107,644 145,183 | 634,764 |129,235 | 68,733 | 98,213 | 56,302 [519,916 | 2,805, 247
164 203 458 284 39,896 383 050 108 708 1148,326 | 637,848 {130,283 | 68,470 99, 029 | 57,109 1521,389 | 2,816,595
153 504 455 883 39,711 385 045 ‘108 696 ‘1149 888 | 638,514 129,563 | 68,747 ,359 | 57,236 523 794 | 2,809,940
133 107 452,475 39,564 386 413 \107 955 '1~50 704 630 184 128,042 | 68,553 100,076 | 57,638 522 334 | 2,786,045
K
1,949 | 73,892 | 15503 | 15,716 | 2,396 | 1,345 | 13,661 | 3,661 | 1,202 | 3,533 | 1,676 | 7,225 | 151,849
7,649 | 30,000 | 10,363 | 10,522 | 1,492 2 , 2,045 492 | 2,238 | 1,196 | 4,163 , 731
4,286 | 17,372 5,819 5,71 'o17 653 4,051 | 1,139 276 | 1,256 670 | 2,359 145,412
2,138 8,677 2,899 9,474 528 381 2,451 571 137 632 456 | 1,181 29,525
Jo13s24 | 7,664 | 11,541 | 240754 | 2,818 | 1,257 | 18,803 | 6,500 | 2,766 | 2,170 | 1,605 | 11,724 | 173,216
BIHS payable with Fed-
eral Reserve Bank:
Secured by United
States war obli-
gations—
13,960 | 29,084 | 30,603 82,981 | 21,582 | 6,071 | 22,846 | 17,345 | 31,493 674,652
678 672 669
685 197
648 346
633,782
2,705
2,140
1,699
1,938
i 1,988
with Federal Reserve i '
Bank: ! !
Secured by United
States war obli-
gations—
Qct. 2 140,673 34,385 | 9,615 | 4,674 | 10,959 16,602 { 8,864 | 1,886 | 7,771 | 2,461 | 4,711 254,915
Oct.29. .. 138,620 | 35,765 | 10,613 | 4,607 | 10,735 | 16,511 | 8,761 | 2,637 | 8,431 | 2,037 | 4,887 | 256,675
Nov.5 139,768 | 37,0821 83 4,471 , 10,857 | 15,131 | 7,969 | 2,800 | 9,146 | 1,481 | 4,409 ; 256,781
Nov.12.. 139,516 1 37,325 | 8,676 | 4,160 | 10,450 | 14,507 | 7,982 | 2,929 | 9,065 | 1,720 | 4,361 | 257,007
Al I\g](q)v 19 131,658 36,864 | 8,382 | 3,891 : 10,572 16,133 | 8,887 ; 2,832 | 8,801} 1,718 4,497 250, 056
other— |
Oet. 22......... | 423,517 27,866 | 40,307 | 46,264 | 76,830 | 275,164 | 85,460 | 66,607 | 83,267 | 29,798 | 70,390 | 1,271,424
Oet. 29. 459, 879 35,799 i 38,505 | 44,924 | 76,756 | 270,132 | 84,090 | 65,742 | 83,689 | 29,133 | 71,775 1,312,778
Nov. 5... 465,052 | 33,564 | 38,000 | 45,931 | 75,262 | 282,353 | 85,107 | 64,477 | 85,175 | 27,962 | 75,483 | 1,334,758
Nov. 12.. 498,176 | 34,747 | 38,044 | 44,378 | 70,865 | 262,460 | 70,748 | 66,110 | 77,959 | 26,700 | 71,101 | 1,320,984
Nov. 19 432,582 32,025 35,304 | 39,736 71 231 | 247,350 | 67,463 66 789 | 75,416 | 25,252 | 71,319 ! 1,233,428
i |
2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
{In thousands of dollars.]
i
N %ml:l;er of reporting ) “
I i '
24 72 44 12 9 8 51 13 10 19 8 15 285
24 72 ] 44 12 ! 9 8 51 13 10 19 8 15 285
24 72 | 44 12 9 8 51 13 10 19 8 15 285
24 72 | 44 13! 9 8 51 13 11 19 8 15 287
24 72 44 13 9 8 31 13 11 19 8 15 287
United States bonds to- | . :
secure circulation:
2,281 | 36,966 7,337 3,671 | 2,776 | 3,100 1,439 | 9,993 | 2,791 | 4,276 | 4,560 | 16,650 95,840
2,281 | 36,966 7,337 3,671 | 2,776 | 3,100 1,440 | 9,993 | 2,791 | 4,276 | 4,560 | 16,650 95,841
2,281 37,362 7,337 3,671, 2,776 | 3,100 1,439 | 9,792 | 2,791 | 4,276 | 4,560 | 16,650 96,035
2,281 | 37,862 7,337 3,671 2,776 | 3,100 1,439 | 9,802 | 2,791 | 4,276 | 4,560 | 16,650 96,545
0 2,281 | 37,862 7,337 3,671 | 2,776 | 3,100 1,438 ) 9,792 2791 | 4,276 | 4,560 | 16,650 96, 534
Other  Unifed States
bonds, including Lib- ;
erty bonds: i
. 221,006 | 22,203 7,759 | 4,685 | 1,537 | 16,484 | 5,270 | 1,900 | 8,228 | 6,375 | 38,854 | 341,101
216 486 23,251 7,756 | 4,606 | 1,537 16,465 | 5,377 | 1,885 | 8,190 | 6,552 | 39,097 338,159
218 375 22,672 7,786 | 4,696 | 1,537 17,001 | 5,163 | 1,905 ( 8,180 | 6,772 | 41,070 342,097
220,392 | 22)764 7,781 | 4685 | 1537 | 17,228 | 5,128 | 1,827 | 8,186 | 6,443 | 40,427 : 342,411
217,399 23 131 7,776 | 4,685 | 1,537 18,023 | 5,309 | 1,992 | 8,133 | 6,426 | 41,730 342 777
74,034 6,640 2,333 153 176 11,084 536 216 | 2,522 860 | 5,966 105,090
74,010 6,696 2,339 153 176 | 11,174 547 216 | 2,627 758 | 6,068 | 105,225
73,934 6,708 2,338 153 175 11,166 547 221 | 2,639 758 | 5,843 104,946
74,600 6,828 2,338 153 175 11,491 556 216 | 2,665 868 | 6,053 106,369
74,628 7,023 2,338 153 175 11 807 528 221 | 2,681 905 | 6,145 107 076
United States certifi- i
cates of indebtedness: :
11,143 | 137,753 14,816 1,646 541 532 18,377 | 2,654 477 | 2,574 | 1,356 | 12,628 204,497
5,796 | 132,558 12,506 1,438 530 532 17,745 | 2,580 563 | 2,119 | 1,296 | 11,757 189 420
6,680 | 128,188 12,248 1,392 530 507 15,836 | 2,876 660 | 2,070 | 1,540 | 11,641 184 168
6,854 | 122,620 11,996 1,378 530 502 16,540 | 2,596 387 | 2,018 1,388 | 11,695 178504
9,252 | 163,2 15,253 2,168 486 502 19,029 | 3,489 281 ,907 | 2,123 | 15,485 233 261
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2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES-—Continued.
[In thousands of dollars.}

580,161 13,596,333 | 518,244 | 311,245 | 76,700 | 72, 563
585,456 |3, 563,401 | 513,504 | 309,466 | 74,320 | 70,424
Totallcans and invest- | :
ments, including re- |
discounts with Fed- .
eral Reserve Bank:

1,243 1265, 528 |145,875 (187,559 | 69,776 |481,381 | 7,355, 608
1041,162 |262,304 (145,338 (180,341 | 68,032 (489,475 | 7,303,322

. . . ! San
New |Philadel-| Cleve~ | Rijch- | At- : St. | Minne-: Kansas .
Boston. |y, phia. land. |mond. | lanta. | CMNC280- | 104l | apolis. ; City. Dallas. gg%g Total.
|
Total United States .
securities owned:
Oct. 22............ 20,785 | 469,759 | 51, 005 | 15,409 | 8,155 | 5,345 | 47,384 | 18,453 | 5,384 | 17,600 | 13,151 | 74,008 | 746,528
Oct.29....._....... 15,405 | 460,020 49 790 ! 15,204 | 8,155 | 5,345 46,824 | 18,497 | 5,455 17 212 | 13,166 | 73,572 728 645
NOV. 5. ueenrannann. 16,365 | 457,859 | 48,965 ; 15,187 | 8,155 | 5,319 | 45442 | 18,378 | 5,517 | 17,165 | 13,630 | 75,204 | 727,246
Nov.12............ 15,579 | 455,474 48 925 1 15,168 | 8,144 | 5,314 46,693 18 082 | 5,221 i 17 145 | 13,259 | 74,825 723 829
Nov.19............ 18 641 493 175 52 744 15,953 | 8,100 5 314 50 207 19 118 | 5,285 | 16,997 14 014 | 80,010 779 648
Loans secured by Gov- ;
ernment war obliga- : |
tions, including re- ! i
discounts with Fed- i :
eral Reserve Bank: ;
Oct.22............. 39,471 | 422,995 67,367 18,911 | 7,796 | 6,905 59,426 | 19,231 | 9,679 1 11,971 | 2,825 | 16,415 682,992
Cet 29 ...l 38,694 | 410,604 73 325 18,806 | 7,739 | 6,876 63,208 | 19,390 ; 9,927 ‘ 12 149 | 2,724 15 880 679,322
Nov.5..eevenan. 39,096 | 411,201 72 396 18,971 | 8,351 | 6,560 60 614 | 18,958 | 10,343 | 12 628 [ 2,972 14 979 677, 069
Nov.12............ 38,484 | 411,494 72 557 10,470 | 7,665 | 6,502 63 110 | 19,017 | 10,074 l‘ 12 447 1 2,247 | 15,036 678,103
Nov.19............ 38,506 | 394,723 | 70,893 | 19,100 | 7,805 | 6,449 | 65,076 | 19,450 | 9,976 | 12,532 | 2,615 | 15,300 | 662,434
Loans secured by i
stocks and _bonds !
other than United
States securities: i {
Cet 22 et 146,233 1,162,316 | 194,789 | 112,386 | 15,430 | 6,452 | 337,961 | 88,371 | 16,277 | 33,750 | 12,605 { 69,104 | 2,195,683
Cet. 29 et 149, 680 |1,206,383 | 193,048 | 112,345 | 15,324 | 6.422 | 335,184 | 88113 | 16,264 i 33,643 | 12,597 | 68,957 | 2,237,960
NOV. 5. eerenannnn 150,525 [1,147,200 | 192,877 | 113,748 | 14,788 | 6,607 | 335,479 | 88,271 | 16,473 | 33,360 | 11,946 | 68,192 | 2,179, 466
Nov.12............ 149,463 [1,111,751 | 191,780 | 115,984 | 15,444 | 7,129 | 332,762 | 87,635 17 126 | 31,994 9,729 69,337 1 2,140,134
Nov.19............ 152 044 (1,001,195 104 808 | 116,392 | 15,383 | 7,327 | 340,590 87 681 | 17,013 [ 33,410 | 9,644 68 755 | 2,134,242
All other loans and in-
vestments, including ;
rediscounts with Fed- |
eral Reserve Bank: .
Cet. 22... .| 593,690 3,682,640 | 519,830 | 308,241 | 82,086 | 74,532 i1,075,952 (272,416 146,560 183,248 | 69,266 (490,360 ; 7,498,821
Cet.29. .. .| 591,016 (3,603,496 | 517,240 | 309,146 | 78,589 | 74,380 |1,063,¢43 [270,461 |147,370 185,238 | 68,812 [481,873 | 7,391, 264
Nov.§ 571,049 13,595,185 | 520,088 | 311,180 | 77,303 | 73,662 i,ggl,798 272,773 1145,155 185,092 | 67,551 1479,626 | 7,380,462
1

800,179 15,737,710 | 832,991 | 454,947 113,476 | 93,234 |1,520,723 (398,471 |L77,900 |246,569 | 97,847 (549,977 11,124,024
794,795 |5,680,503 | 833,403 | 455,501 109,807 | 93,023 |1,508,859 (396,461 [179,016 (248,242 | 97,299 [540,282 11,037,101
797,035 (5,611,445 | 834,326 | 459,086 |108,507 | 92,148 |1,503,333 (398,380 [177,548 |248, 245 | 96,099 (538,001 |10, 964,243
783,687 |5, 575,052 | 831,506 | 461, S€7 [107,953 | 91,508 (1,493,808 (300,262 |178,296 1249, 145 | 95,011 |340,579 |10, 898, 674
794,647 |5, 542,494 | 832,039 | 460,911 {105, 617 | 89, 514 |1,497,125 [388,562 (177,612 |243,280 | 94,305 653,540 |10, 879, 646

Reserve balances with
Federal Reserve

Bank:
0Ct. 22.ecnnneannn-- 567,804 | 63,582 | 29,856 | 5,980 | 5,210 | 134,785 | 28,817 | 7,670 | 16,078 | 6,960 | 41,250 | 974,601
COct. 29. 603,782 59,251 31,166 | 6,118 | 6,529 | 135,153 | 27,768 | 7,775 | 13,084 { 6,637 | 39,037 | 1,003,072
Nov. 5. 579, 841 62, 559 29,440 | 5,248 | 5,242 | 134,780 | 28 075 | 7,824 | 14,803 | 6,938 | 38,621 978, 631
Nov. 12 612,731 65,711 29,110 | 4,946 | 5,545 { 131,562 | 29,593 | 10,452 | 16,255 | 5,463 | 39,263 | 1,014,755
c }NOV 19 589, 453 64,283 26,257 | 5,583 1 5,005 131 392 | 29,987 | 9,052 | 17,398 { 6,321 | 39,021 987,760
ash m vault:
Oct.22.....eiinins 106, 200 14,212 9,604 | 1,671 2,538 38,818 | 5,076 | 3,201 | 4,000 | 2,336 | 10,792 214, 664
Cet. 29........ .- 102,819 14, 552 9,696 | 1,703 | 2,208 37,647 5, 057 | 3,186 | 4,184 | 1,976 | 10,603 208, 616
Nov.5......... . 110, 342 14,841 9,406 ( 1,879 | 2,323 43,179 | 5,166 | 2,997 | 4,381 | 2,029 | 10,671 222, 567
Nov. 12 . 110,811 | 15,980 9,486 | 2,042 | 2,277 | 39,750 | 4,930 { 3,176 | 3,922 | 2,110 | 10,505 | 219,822
Nov. 19 . 110,443 15,861 9,324 | 1,573 | 2,223 38,590 | 4,828 | 2,817 ( 3,910 | 2,014 {10,483 217,194
Net demand deposlts ;
on which reserve is I
computed:
647,151 |4,513,490 | 610,289 | 235,347 | 54,343 | 40,169 | 948,855 (210,397 | 82,222 \135,977 | 65,883 |318,813 | 7,862,936
639,395 14,506,067 | 596,568 | 239,475 | 55,681 | 39,454 | 942,140 (207,945 | 84,679 134,257 | 63,687 313,959 | 7,823,307
629,245 14,436,063 | 600,315 | 241,203 | 55,064 | 39,296 | 937,514 209,690 | 83,081 |135,083 | 61,960 {311,785 | 7,740,299
628, 548 4,427,331 | 608 005 240 977 | 53,054 | 40,648 | 942,034 207,156 | 85, 518 )143,779 | 63,443 |312,943 | 7,753,436
612, 409 4 392 760 | 599,649 233 322 | 54,309 38 452 | 932,126 212,505 | 81,447 138,935 | 62,890 (311,949 | 7, 670 753

60,266 | 535,907 | 29,180 | 183,243 | 21,702 | 21,244 | 202,807 | 76,642 | 26,020 | 10,696 | 5,461 (239,538 | 1,302,706
61,406 | 318,231 | 28,609 | 183,863 | 21,714 | 21,222 | 201,110 | 76,934 | 25,961 | 11,250 | 5,890 (239,724 | 1,285,914
61,195 | 317,616 | 29,204 | 184,106 | 22,529 | 21,370 | 203,468 | 77,423 | 26,324 | 11,193 | 6,291 (239,979 | 1,290,608
51,976 | 314,550 | 28,803 | 185,365 | 22,536 | 21,616 | 204,757 | 77,536 | 26,444 | 11,282 | 6,347 (240,375 | 1,280,977
57,681 | 312,137 | 28,751 | 186,147 | 22,512 | 21,681 | 297,165 | 77,750 | 26,390 | 11,329 | 6,373 240,032 | 1,287,048

8,036 | 70,203 | 15,140 | 1,921| 449 | 164 | 6,538 | 2,909 | 245 | 2,560 | 1,228 | 6,835 | 116,3i8

4,964 28,560 10,052 787 332 42 4,202 | 1,583 68 | 1,485 822 | 4,009 56,996
2,791 16,059 5,645 444 182 24 2,383 891 38 834 461 | 2,306 32,058
1,389 8, 022 2,814 2,296 1056 12 1,172 446 19 418 349 { 1,151 18,193
10, 696 72,744 10,591 6,271 315 73 10,682 | 5,586 | 1,238 | 1,623 | 1,510 | 10,687 132,015

Bills ayab]e with Fed-
eral Reserve Bank: ! A
Secured by United 1
States war obli-

|
|
gations— |
321, 429 39,261 830 | 5,138 | 1,280 25,266 ( 12,428 527 | 11,718 | 4,203 | 17,696 461,075
316,266 39,638 830 | 4,126 | 1,130 24,236 | 12,911 568 | 12,016 | 4,578 | 15,238 451 568
314,797 41,573 630 | 3,292 | 1,250 23,686 | 12,833 650 | 11,720 | 5,461 | 16,747 454 596
278 594 39,424 1,542 1 6,950 { 1,250 23,713 | 13,438 748 | 9,587 1 4,354 | 15,545 418 217
275 092 43 485 2 4301 6,697 | 1,250 25 340 | 13,495 338 1 9,456 1 3,471 ) 13,199 416 867
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2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.

[In thousands of dollars.]

Boston.

New
York.

Philadel-
phia.

Cleve-
land.

Rich-
mond.

At-
lanta.

Bills payable with Fed-
eral Reserve Bank—
Continued.

All other—
Oct. 22.
Cct. 29.
Nov.5...
Nov. 12.
Nov.19........

Billsrediscounted with
Federal Reserve
Bank:

Secured by Unite 1

States war obli-

Chicago.

St.
Louis.

Minne-
apolis.

Kancas
City.

Dallas.

San
Fran-
ciseo.

Total.

ations—
oot 22 11,822 | 136,984 | 34,176 ° 2,229 9,412 | 4,562 | 1,377 | 4,227 518 | 3,017 | 210,236
Cet. 29. 12,514 | 135,476 | 35461 @ 2,507 8967 | 4,506 | 1,604 | 4,540 | 529 [ 3173 | 211,550
Nov. 5 14,677 | 136,786 | 36,778 . 2,450 7,526 | 3,821 | 1,756 | 4,977 | 338 | 2,718 | 913624
Nov.12.. 15,824 | 136,506 | 37,076 . 2,646 |... 6,854 | 3,788 | 1,697 | 4,702 | 313 | 2,690 | 213,776
Al Iifgr 19 15,661 | 128,782 | 36, €40 2487 8,932 | 4,409 | 1,700 | 4,604 | 219 | 2,638 | 207,597
other—
I IR 45,585 | 307,690 | 25,940, | 32,132 ) 11,871 | 14,635 | 197,571 | 60,925 | 40,901 | 38,042 | 10,203 | 35,313 | 919,808
Pct 29. 51,922 | 429)8€5 | 33,777 | 29,752 | 11,757 | 15,306 | 101,100 © €0, 031 | 47,088 | 30,175 | 10,016 | 25.052 | 056, 601
Nov. 5. 55,295 | 438,884 | 31,896 | 28356 | 11,175 | 14,498 | 196,333 | 62210 | 47,807 | 40.4¢1 | 10,112 | 40/552 | 975,500
Nov.12.. 58,886 | 466,514 | 33,020 | 30,522 | §,945 | 14,061 | 178,322 | 49,363 | 50,111 | 35,€12 | 10,020 | 37547 | 972,023
Nov.19........ 67,856 | 402,225 30,332 | 27,243 | 6,610 | 12,556 171,964 | 46,570 | 49,897 | 35,652 | 9,314 | 37.806 | 898,175
3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES.
[In thousands of dollars.]
New Cleve- Rich- s : ‘ Kansas San Fran-
Atlanta | Chicago | St. Louis Srvui Dallas )
York land mond . e iy City N . Total.
district.! | district.? | district.s | 4iStrictA | district.s | district.s ) g, 0w, ;| district.s di?sltsr(;(c)tﬂ otel
e |
Number of reporting banks: '
Oct. 22 11 40 18 23 12 18 | 29 13 44 208
11 40 18 23 12 18| 29 13 44 208
i1 40 18 23 12 18 | 29 13 44 208
1 40 18 23 12 18 29 13 44 208
1 40 18 23 12 18 29 13 44 208
1,509 | 25,200 | 5,608] 6,980 1,005| 5,28 | 5,308| 7,108 13,185| 72,272
1,590 | 25,200 | 5608| 7,030 | 1,95| 528 | 5308| 7.108| 13,185| 72302
1,500 | 25,287, 5608 7,080] 1,905| 528 5398 7,108| 13.185| 72,350
1,500 25237 | 5608| 7,080 1,95( 528 | 5308| 7.108] 13.185| 72,350
1,500 | 25,249 5,608| 7,030 | 1,905| 5280 | 5308 7,108{ 13,185| 72,362
Other Umted States bonds, including
Liberty bonds:
43,024 | 9,054 | 22,336 18,189 78| 9,008| 7,253( 21,773 | 148,502
41,950 | 9,054 | 22,158 | 17,9251 7,628 9,113 | 7,232 | 23/195| 149,194
41,730 | 9,033 | 22,344 | 17,914 | 7,682| 9,010 7,233| 21,016 | 147,765
41,500 | 9,081 | 92,318 | 17,857 7,737 | 8,953 | 7,233 | 21843 | 147,801
42,485 | 9,210 | 22/352| 19311| 7.760 | 8,946, 7,237 | 22/176] 150,033
13,440 | 2,704 | 2,635| 19,103 2,041 | 1,121 1,196| 7,644 51,015
12,630 | 2,686 | 2,621 | 18.609| 2, 047 | 13| L,194] T.sia| 51,856
13,753 | 2,680 | 2,567 | 18,610 20071 | 1,191 | 1,194| 8081 | 52,315
13,670 | 2,687 | 2,657 | 18,608 | 2,077 | 1,202 | 1,194| 8,234 | 52,473
13,836 | 2,680 | 2,592| 18608| 2,001| 1,100 1,193| &320| 52685
10,266 | 1,021 5,929 ) 26,159| 1,047! 2766| 1,885) 8998 66,135
97420 916 | 5,832 | 24831 ‘974 | 2794  1lsss| 9,105 1786
3,669 906 | 5753 | 22,202 834 | 2,794 2000 8954| 60,079
7,826 750 | 5,694 | 21,760 | 1,338 2)807 | 2,000 8,785 | 58828
10,937 | 1,098 5,522 24,819| 1,030| 3352 2058 9279| 67000
91,039 | 18,387 | 37,680 | 65,356 | 15,786 | 18,383 | 17,442 | 51600 | 338,824
90,209 | 18,964 | B37,641| 63,270 | 15029 | ig,442| 17,419 | 53380 | 337,158
89,380 | 18,232 | 37,724 | 60,721 | 15,87 | 18393 | 17,535| 52,136 332,500
88,323 | 18126 | 37,609 | 60,130 | 16,432 | 18,360 | 17,535 | 52,047 | 331542
BT I ’ 92,507 | 18,506 | 37,806 | 64,643 | 16,161 | 15796 | 1,596 | 52960 | 343 880
ations, including rediscounts with
ederai Reserve Bank:
40,608 [ 8,886 | 10,267 14,725| 11,169 | 11,242 3,009 17,242| 137,472
39,980 | 9,108 | 18901 16,020 | 11,38 | 1,011 | 2,021 17184 137634
30,404 | 8,033 | 18,900 | 15618| 11,346 | 11)326| 2,550 | 16,978 | 135,992
Nov. ) 38,706 [ 8,871 | 19,039 | 15698 | 11471 11,383 | 2,305| 16,401 | 134,773
T 2% T OO 10,778 | 38,702 | 8,605 | 18,468| 15335| 11,90 11,920( 2,795| 17,169 ! 135'732
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Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve
Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Oct. 22 to Nov. 19,

1920—Continued. .

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued.
{In thousands of dollars.]

New Cleve- Rich-
York land mond
l district.! | district.? | district.3

. .| Kansas San Fran-
Atlanta | Chicago | St. Louis ~ Dallas i500. Total.

PR Py Py ity Yy
district.4 | district.s | district.6 district.? district.8 district.

Loans secured by stocks and bonds other
than United States securities: ‘
53,672 | 154,858 | 31,840

55,541 | 153,736 | 31,821
54,973 | 157,931 31,9084
56,087 | 151,992 31,876
56,225 | 152,767 | 32,372

investments, includ-
ing rediscounts with Federal Reserve

ank:

Oct.22.... 193,951 [ 497,292 | 121,676
Oct. 29 --| 191,552 | 497,445 | 120,680
Nov. 5 193,056 | 501,529 | 118,996
Nov. 12. 193,465 | 489,983 119 414
Nov.19... 192,355 | 489,881 117 414

Total loans and investments, including
rediscounts with Federal Reserve

Bank:
OCt 220 e 281,188 | 784,697 | 130,789
Oct. 29, 280,802 | 781,379 | 179,873
Nov. 5.. 282,369 | 788,263 | 178 145

Nov. 12. 283,242 | 769,004 | 178,287

284,083 | 773,857 | 176,987

16,432 56,109 12, 819

©®,
o
&
pie
-
=
o
3
0
=3
&
&
S

Net demand deposits on which reserve is

computed:
Oct. 22 168,578 | 540,187 | 111,807
Oct. 29. 165,637 | 533,418 | 112,613

Nov.5.. 169,017 | 539,931 | 110,790
166,229 | 525,822 | 109,195

163,555 | 530,010 | 108,905

67,510 | 117,928 | 19,210
64,580 | 118,319 | 19,229
68,570 | 118,624 | 19,013
69,771 | 119,000 | 19,006
69,752 | 119,301 | 18,884

2,684 | 13,182 | 1,250

1,800 | 97337 710
1,066 | 5,047 527
533 ) 5,664 31

19
Bl]l?sls anable ‘with Federal Reserve
Secured by United States war obli-

30,7621 59,204 47,277 | 28,515| 14,717 | 68,202 | 498,137
38/894 | 58,446 | 36,423 | 20,223 | 15,963 | 69,596 | 489,643
38,624 | 58,091 | 36,479 | 20,083 | 15,716 | 70,959 | 493,810
38,520 | 57,687 | 36,716 | 28,024 | 15,825 | 70,382 | 488,018
30,087 | 57,311 | 36,683 30,741 | 15,775) 171,636 | 493,497

263,508 | 350,852 | 120,287 | 202,779 | 85,354 | 470,436 | 2,306,135
263,871 | 353,120 | 120,608 | 204,913 | 83,223 | 475,036 | 2,310,448
262,166 | 350,559 | 120,245 | 204,420 | 52,679 | 470,220 | 2,304,779
260,881 | 351,204 | 118,266 | 202,755 | 81,016 | 473,752 | 2,290,826
955,372 | 310,059 | 117,423 | 199,007 | 78,785 | 471,925 | 2,262,311

360,217 | 490,227 | 194,519 | 260,919 | 120,532 | 607,480 | 3,
359,307 | 490,856 | 184,346 | 263,589 | 119,526 | 615,205 | 3,
357,414 | 481,989 | 183,937 | 263,222 | 118,480 | 610,302 | 3,267,120
356,148 | 481,818 | 182/885 | 261,422 | 116,771 | 612,582 | 3,2
351,723 | 477,348 | 182/227 | 260,554 | 114,951 | 613,690 | 3,

16,621 | 25,356 | 8,534 | 17,735 | 8,406 | 41,182 | 203,194
19)233 | 27,030 | 8576 | 17,420 8348 | 40,738 | 206,867
17,160 | 26,086 | 9,347 | 17,175 | 8,080 | 41,251 | 203,496
18,005 | 25909 | 9,619 | 17,736 | 7,581 | 40,261 | 200,314
16,801 | 25,323 | 9,274 | 18,651 | 8140 | 39,757 | 203,109

7,414 | 12,388 | 4,072| 6,318 | 3,645 14,667 74,395
8258 | 11,462 | 3,882 | 6,589 | 3,208 | 13,939 72,043
7617 | 13,146 | 3,906 | 6,366 | 3,338 | 13,877 | 76,326
7452 | 12,519 | 4,145 | 6,573 | 4,176 | 15,163 | 75,036
7320 | 12,015 | 3.762 | 6,342 | 3,307 | 14,444 | 74,561

159,146 | 198,371 | 79,121 | 146,530 | 66,366 | 297,374 | 1,767,489
157,237 | 196,227 | 79253 | 146,479 | 67,329 | 297,946 | 1,756,139
157,104 | 187,528 | 790762 | 147,650 | 65,405 | 29,237 | 1,755,420
159,100 | 1910498 | 830073 | 1390731 | 65,767 | 314278 | 1,765,002
158/935 | 190,156 | 81,007 | 152,175 | 66,977 | 301,090 | 1,752,510

88,000 | 225,335 | 42,608 | 58,713 | 22,844 | 266,261 | 908,418
§7,020 | 224,652 | 42,745 | 58,939 | 22,934 | 266,309 | 909,636
87,817 | 225,081 | 43,336 | 60,733 | 23,175 | 267,483 | 913,832
80)181 | 223,808 | 42,450 | 60,868 | 23,323 | 260,151 | 916,589
897083 | 222,104 | 40,803 | 61,156 | 23,397 | 268,080 | 913,469

1,081 | 4,465 747 522 441 370 28,742
893 | 2,99 462 464 374 59| 17,053
568 1,644 248 261 209 50 9,620
313 822 19 131 107 29 $, 034
938 | 6,400 915 500 o7 338 | 29,245

gations—

OCt. 22, . , 11,311 7,270 8,827 7,452 | 6,855 | 12,194 { 131,360
Oct. 29. . 15,189 7,027 8,525 8,368 7,015 | 13,002 | 137,166
Nov. 5... 24, 155 6,886 8,052 8,463 8,115 | 13118 [ 146,876
11:113277 %g 8,785 9,260 7, g30 g, ﬁgg %40, 571

Al ‘ghter— -------------------------- 8,857 5,238 5,760 , 6 29,729

.................................... 85 1,336
Oct. 20, ... L I e 5 1,071
A1) 20 SRR S IR BTN SRR | ¥ - 3 A SO 270 1,513
Nov. 12 ............................ 320 1,452
.................................... 185 878
Bills ridlscounted with Federal Reserve
Secured by United States war obli-
gations—

Oct. 22.. 2,596 6,599 2,648 7,384 4,159 4,302 1,909 926 1,548 32,071
Oct. 29. 2,072 7,085 2,791 7,132 4,551 4,255 1,882 817 1,567 32,152
Nov.5... 1,872 5,092 2,515 7,455 4,627 4,148 2,082 633 1,523 29,947
Nov. 12.. 1,887 5,292 2,315 7,119 4,659 4,194 2,116 512 1,501 29,595

Al (I)\{ggi 19 1,817 5,255 1,960 7,287 4,263 4,478 1,962 574 | 1,689 29,285
Oct 22 oo 10,742 4,749 15,405 50,386 14,145 23,350 28,785 9,619 % 30,085 187,266
0Ct. 29 o ieeneenan... 14,348 4,899 | 14,379 | 49,501 | 13,837 | 23,004 | 26,953 9,188 1 30,787 | 186,806
NOV.beoeovniiiiiaeaan 11,046 5,947 14,983 48,647 21,734 22,080 26,893 8,573 30,015 189,918
Nov.12.coooviinnnaa.. 14,713 3,545 15,746 45,218 20,114 20,775 25,155 7,460 28, 880 181,606
Nov.19eaoemi il 15,575 4,171 14,105 46,372 13,596 20,306 23 570 6 648 29,169 173 512

1 Buffalo. . . 6 Louisville, Memphis, and Little Rock.

2 Cincinnati and Pittsburgh. 7 Omaha, D’enverpanci Oklahoma City.

3 Baltimore. 8 El Paso and Houston

4 New Orleans, Jacksonville, Nashville, and Birmingham,
s Detrodt.

? Spokane, Portland, Seattle, Salt Lake City, and Los Angeles.



IMPORTS AND EXPORTS OF GOLD AND SILVER.

Gold imports into and exports from the United States, distributed by countries.

Imports. Exports.
Dusng o | pune | buting | Durne 0 | o gan. | prom . | Do | Dusne | pusine, | puing 10 v g, | prom g
m% Oct. m{‘; Oct. | October, mg Nov. 110"‘011;‘2’}’)‘ 118011310; : in}é Oct. insé Oct. | October, mg Nov. 110‘:0113‘2’:’)‘ 1130 S&V'
20, 1920. 31, 1920. 1920. 10, 1920. ’ M 4 . 20, 1920. 31, 1920. 1920, 10, 1920. M * 4 :
$13,834 . ... $13,834 31, 900 8352,864 $422,242 oo $31,900
987 |l 257 | e 199’ 551 22,002,666
22,158,754 4,016,019
6,815 |- T 40,000 |
128,700 | 95,000 | ..ottt e
....... g T
1,163,121 |Lo L s 15,000
30324 |
25,364 :
b 600
"""""" 358, 627 714610 |o oLl 661
%W)Ezs(airlla{.n DL L M R I B L 1 P 2,604 67,570
nited Kingdom:
BOZIANA. e 26,663,950 13,079,548 | 218,382,243 | 3,552,896 |-+ oenneeeerudonnneeeeeeseeeeee e 13,235 | 2,082,824
Seotland. .. .. ..ot e 2 g A R L Y e
15,073,370 | 244,687,088 | 4,070,138 | oo oooslovemononoeess et 268,014 | 36,564,154
............ . I S G 10,000
Bid,364"  p,78,001 |35 &34 000'| " Sid, 6\ ST, 168805785 | siBk B A BiA 316 s, 616, 223
35,907 575,024 611 479
14,872 8,267
229,497 258 255
1,080,335 1, 208 178
198,312 401
1,057,938 681 594
4,153,275 3, 983 132

Virgin Islands of United States. [FOOR 10, 000
Dominican Republie.......... i 4,680 44,000
Dutch West Indies.......... R 130,367 .
5 £ 15 [

Total North America................. i 847,479 789,983 41,808,304 | 40,618,935 394, 549 278,417 | 1,293,034 285,918 23,314,014 | 15,926,575
Argentina.........o.oiiiiiiiiiiiniao. [ SO U 44,578 407 682 102,158 [. oo el 89,995,000 | 32,960,000
Bolivig...oooieivnnna . 496 7.3 1,069 0
Brazil .o e
Chile.....covniiiniannannnen. 4,502
Colombia...c..eevuvuennnn.. 326,824
JO7619T: V4 [e) I PO
British Guiana.............. 11,304
Dutch Guiana.....ccvivriiieriiiiienienoniecinaa..

Portl.c.coeeeeecuaiacnnannnns 262,726

Uruguay. .................... , 405,000

A U 45,767 ) 122,160 8, 494,832 258,710 | s 4,000 | 11,232,220
Total South America 651,619 | 1,356,661 2,241,303 896,510 | 10,916,346 | 2,388,362 | ...........lcc.ooio. 50,000 30,000 | 108,304,676 | 62,494,009
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China,..cvvivieevnnmierinaainnnann
Chosen {Korea)

British India.....
Straits Settlements,
Dutch East Indies.
French East Indies

................... 1,260 eeeeee....] 28,286,750 { 32,636,908
TU8,512.3717| 97,630,133

6,683,454 | 1,194,667
1%, 065,105 | 6,521,000

=l 5 290, =
850 | 29,243,862 | 31,573,046

Hongkong........ 30,101,910 259, 510 133,300 510,360 208,

Japan........ . 9,829,210 | 6,600,005 | 21,069,215 | 11,512,851 |  £0,203,001 | 73,578,715

B2 = B« B U T e e Jorreemraaaneas 23,000
TOtal ASI8..veeenrananranansanaannnn 176,573 33,042,737 | 13,418,047 | 13,007,350 | 6,733,305 | 24,588,205 11,721,701 | 165,374,633 | 173,177, 460

AUSEERlAL oo ee e aanaaas 486, 650 I

New Zealand... 82,971 | L. L. 123,868 63,348 1,734, 227

Philippine Islands .
British East Africa.
British South Afrie:
British West Africa.

56,834 15,853 72,687 45,786 818,685

Portuguese Africa. ... .oooiriiiiiiiiiiieiiereiaiei e e e 280,358 499,324
Total, all countries................... 31,636,047 | 45,168,325 [ 116,762,001 | 18,256,070 | !333,774,818 | 62,175,252 | 13,491,899 | 7,011,722 | 25,931,239 | 12,037,019 {2 297,300,783 | 288,264,947
Excess imports or exports...oc.oviueneaa... 18,144,148 | 38,156,603 90,830,762 | 6,218,451 36,474,085 |. oot e 226,089, 695

Excess of gold imports over exports since Aug. 1, 1914, $816,229,000. Excess of gold exports over imports since June 10, 1919, 8284,790,000.
! Includes: Ore and base bullion, $15,023,000; United States Mant or Assay Office bars,$3,846.000; other bullion, refined, $247,062,000; United States coin, $16,216.000; foreign coin, $51,628,000.

2 Includes: Domestic exx)ort.s~6
refined, $498,000; coin, $571,0003

re and base bullion, $11,000; United States Mint or Assay Office bars, $34,979,000; other bullion, refined, $1,063,000; coin,$260,179,000. Foreign exports—Bullion,
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Silver imports into and exporis from the United States, distributed by countries.

Imports. Exports.

During 10 | During 11 During During 10 During 10 | During 11 | During

From Jan. | From Jan

ing Oct. ing Oct. October, ing Nov. X © | ing Oct. ing Oct. | October.
20,1020, | 31,1920, 1920. | 10,1020, | 10> 1920. | 10,1919, 4 Hy"1050" | 3171000, | 1920.

daysend- | days end- | month of | days end- 1 to Nov. | 1to Nov. days end- | days end- | month of

During 10

days end-
ing Nov.
10, 1920.

From Jan.
1 to Nov.
10, 1920.

From Jan.
1 to Nov,
10, 1919.

$24,267 |.. $32,428

15, 324 282

2,500

4,900, 558

25,127,512

X X 816,950
T0t2] EUrOPe.cscensaeeernoranaannnn 28,256 55,162 85, 265 5,228 1,206,166 146, 605 81,190 227,795

British Honduras.......cooveeiiieerenoiiacoincnnananns 5,730 5,730 [ ..o ..., 69,007
Canada.......... i 44348 147, 753 3,355,418
Costa Rica... . 5 e 3, 88 62,802
‘Guatemala._.... P 24, 534
Honduras.................c..oo....... 2851070 11| 532,016 ..., 2,280, 610
Nicaragua...... . 632, 590

anama........ . 148,199 ¢ ..
‘Salvador......... . ¢ 3,725,765 31), 757
Mexico........... . . 2,622, 7 | 48,225,248 | 52,854,154
‘Newfoundland . 11
British West Indies......oooooieeiiiiinaifonnnnnnna... T 6,225
‘Cllba .................................. . 597 374
Virgin Islands of United States....... R AU SO 1,105 ..
Dominican Republic............
Dutch West Indies.
‘Fre};ch R e T U F N N SO

N P

27,356

1, 2\10 904 |
25, 7000 |
316,000

Total North America ,148, 732,155 | 3,388,540 | 866,855 | 58,725,912 | 63,323,877
Argentina............ooiooiieiiiiiiiiiiiii I P 7,429 | 35,492 61,446
............. X 25,000 251,208 13,000 | 1,260,812 108,487 |
: . 940 ’ 040 388 | 1,621 .
Chlle ....... .- 357,301 528, 672 4,322 3,139,526, 1, 511, 180 1.,
Colombia . .- 13 859 49 399 626 | 694,263 196,170
Eeuador......... 8, 090 |............ 65,753 13,670 1.
British Guiana.......... .o i 42 121 1.
Duteh Guiana . .....ooiviverioiaiiaieenideiie oo s feeeeemaeaaas 6,390 265 ..
Pertt....ooenannn.. 395,330 516,752 542, 852 10,846,052 | 7,600,266 | .
Venezuela.........o........oiiiiiiiii, [ 41 85 et 185 598
Total South America , 792,471 1,355,236 i 568, 617 16,030,136 | 9,554,358 |............ 585 585 |l 26,458 62,638
China. ......ooiiiii i, 5,343 1,295,317 |....oo... ... i 59,241,013 | 39,351,245
Chosen (Korea)...... ! - 3,32
British India......... R Y P S 109,180, 718
Dutch East Indies..... : 1,543,106 1o ...
French East Indjes.... T e D D I R B 4,058,373
Hongkong............. 113,284 206,253 431,469 164,740 | 20,610,359 { 6,369,880
P oY S Y R 1,191, 500 638,234 | 1,820,734 416,005 3,848,251 | 3,946,453
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Russiain ASiG...cocvvveniinnnninnnnnnn..
Turkey i ASi8eee.ociiienreinnnnininan..

Total ASiA...uereienienn i
New Zealand..veooviemnnnnnineiaea..
Philippine Islands. ..
British South Africa...........
British West Africa............
Portuguese Africa.....coevevrneniiiinn..
Total, all countrieS...................

Excess imports or exports.................

................................................................................................................ foeeeeeenen. 970 52,750
.................................................. 38, B0 |
81,558 |..ooeennn. 81,553 5,343 | 3,744,368 | 1,546,444 | 2,576,183 | 1,128,114 | 5,085,284 | 580,745 | 7,082,177 | 158,901,055

11,992

17,777

6,007

"""" 93,321
1,617,798 | 1,580,043 | 4,012,050 | 1,446,790 | 179,855,769 | 74,621,641 | 2,869,023 | 1,393,934 | 5,708,601 663,939 | 2 105,055,367 | 190,296,265
............ 186,109 [vvevenvennnnnal 782,851 [coooioiioin oo 1,251,225 | Lo 796,551 |...........| 25,199,508 | 115,674,624

Excess of silver exports over importssince Aug. 1, 1914, $454,571,000.
1 Includes: Ore and base bullion, $63,040,000; United States i
¢ Includes: Domestic exports—cre and base bullion, $16,000; United States Mint or Assay Office bars, $4,348,000; other bullion, refined, $60,073,000; coin, $14,337,000. Foreign exports—ore and
base bullion, $1.000; bullion, refined, $21,756,000; coin, $4,324,000.

int or Assay Office bars, $3,000; other bullion, refined, $7,031,000; United States coin, $1,831,000; forexgn coin, $7,951,000.
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General stock of money in the United States, money held by the Treasury and the Federal Reserve System, and all other money
in the United States, Nov. 1, 1920.

I
! s . Amount per
; Held in the - Held outside . ;
| United States ~ pigid DYOUIOr | njted States | (2Pifa outside
ederal Reserve United States
¢ Generalstock. 1 Treasury as Banks and Treasury and Treasury and
i assets of the agents Federal Reserve | “go5.001 Re-
Government.1 . System. | serve System.
S — . |
i \
Gold coin (including bullion in Treasury).............. - $2,739, 043, 566 $435,801,220 | 2 $1,324,328, 816 $421, 819, 032 l .
Gold certificates ‘ 325,600,190 231,404,308 |..
Standard silver dollars | 269, 857,494 13,636,962 % 26,646,010 89,724,794 I
Silver cortificates. ..o innminiiiinnii i P 7,837,252 60,384,609 i..
Subsidiarysilver..... .. 264,697, 830 .. 261, 556,132
Treasury notes of 1890. . 1,627,867
United StatesBotes. .ccaeveninonaen i, 8,181,712 : 160,763,726 277,735,578 ..
Federal Reserve DOtes. c..ceveerieeemnseeicneaen. y 23,750,109 . 292,952,755 3,346,814,821
Federal Reserve Bank notes. 3,680,824 ; 23,661,882 211,259,194
National-bank notes.......coovuioieeiaiiial, 15,323, 030 2,203,015 715,023,584 1.
Total: !
Nov. 1,1920 503,603, 555 | 2,133,993,646 5,617,349, 919 $52.26
Oct. 1,1920 472,464,953 | 2,110,500,713 5,553,367, 180 51.70
Sept. 1,1920.. 485,884 977 | 2,031,514,938 5,479, 681, 605 51. 06
Aug. 1,1920.. 483,824,265 | 2,059,010,192 5,385, 009,920 50.22
July 1,1920.. , 485,057,472 | 2,021,271,614 5,380, 852, 500 50.19
Jan. 1,192 604,888 833 | 2,044, 422, 303 5,312, 009, 003 49.81
July 1,1919.. 473, 578,818,043 | 2.167,280,313 4,842,345 415 45.00
Jan. 1,1919.. i’ 454,948,160 | 2,220,705, 767 5,105,139, 679 47.83
July 1,1918.. 356,124,750 | 2,018,361,825 4,367,739, 200 - 41.31
Jan. 1,1918.. 277,043,358 | 1,793, 570,291 4,255, 584,622 | 40.53
July 1,1917 253,671,614 | 1,280,880,714 3,945,457, 556 37.88
I |

1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the
redemption of ontstanding gold and silver certificates and Treasury notes of 1890.

* Exclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes, and of gold held with foreign
agencies but inclusive of balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents.

3 Includes subsidiary silver.

4 Includes Treasury notes of 1890,

FEDERAL RESERVE BANK DISCOUNT RATES.

Rates on paper discounted for member banks approved by the Federal Reserve Board up to Dec. 1, 1920,

Paper maturing within 90 days.
P - » Agricultural

. ! Bankers and live-stock

& —— |
Federal Reserve Bank. Secured by ‘ ag;gf;ﬁ:;s A0 el %%:’?g

: - Trade | Commercial within but Withi,’{
Treasury Liberty bonds | acceptances. | paper n. e. S, 3 months. months.
certificates of | and Victory

indebtedness. notes. |
BOStOD. . iiiiiiiiii i 53 6 7 4 PO 7
New York. . 5 6 7 7 6 7
Philadelphia .- e 5} 6 6 5% 6
Cleveland.....c.ocoiiuneennnana... ] 53 53 6 5% 6
Richmond.............. ... 16 6 6 k 6 6 6
Atlanta........coooioiiiiiill. ) 51 7 7 6 7
Chicago................... e 16 6 7 ] 7 6 7
St. Louls... e reeeeniereiaaaaan 253 ! 53 6 6 5% 6
Minneapolis.......oooiemniiiaina... 5% 6 63 | 7 6 7
Kansas City..... . 16 6 6 | 6 53 6
Dallas. .. rernnoneoesineee 1g 54 6 | 6 54 6
San Francisco................ e 16 6 6 | 6 6 6

|

! Discount rate corresponds to interest rate borne by certificates pledged as collateral, with minimum of 5 per cent in the case of Philadelphia,
Atlanta, Kansas City, and Dallas, and 53 per cent in the case of Cleveland, Richmond, Chicago, and San Francisco.
2 5% per cent on paper secured 13y 5} per cent certificates and 5 per cent on paper secured by 43 and 5 per cent certificates.

NorE.-—~Rates shown for St. Louis, Kansas City, and Dallas are normal rates, applying to discounts not in excess of a basic line fixed for each
member bank by the Federal Reserve Bank. Rates on discounts in_excess of the basic line are subject to a 4 per cent progressive increase for each
25 per cent by which the ameunt of accommodation extended exceeds the basic line.
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Three months ending September, 1920. 1231
Distributed by rates of discount—
Three months ending Nov. 30, 1919 .. 92
Three months ending Feb. 29, 1920... 414
Three months ending May 31, 1920... 742
Three months ending Aug. 31, 1920... 1104

Each month. .. ..... 91.93, 191, 193, 306, 413, 415,
530, 532, 641, 642, 740, 741, 870, 873,
984, 985, 1101, 1102, 1231, 1233, 1349
Agricultural and live-stock paper held each
month 93,193,
307, 415, 532, 641, 741, 872, 985, 1102, 1233, 1349
Tills discounted—
Distributed by maturities—

Three months ending December, 1919. 191
Three months ending March, 1920.... 530
Three months ending June, 1920..... 870
Three months ending September, 1920. 1231
Distributed by rates of discount—
Three months ending Nov. 30, 1919. .. 91
Three months ending Feb. 29, 1920... 413
Three months ending May 31, 1920... 742
Three months ending Aug. 31, 1920... 1103
Eachmonth... ... .. ... .. ......... 90,1912

306, 412, 530, 641, 740, 870, 984, 1101, 1231, 1348
Bills held ea¢ch month.... ... ... ... ..._.. 93, 193,
307, 415, 532, 641, 741, 872, 985, 1102, 1233, 1349
Charts showing interreserve bank discounting. 1042
Collateral notes held each month 93,193
307, 415, 532, 641, 741, 872, 985, 1102, 1233, 1349
Dollar exchange bills purchased each month. 91,191,
306, 413, 530, 641, 740, 870, 984, 1101, 1231, 1349
Earning assets held—
Eachmonth............ .. ........... 90, 190,
305, 412, 529, 640, 739, 869, 983, 1100, 1230, 1348
July, 1919-June, 1920.................. 723,725
Earnings from each class of earning assets,
monthly.... ... ... ... ... 90, 190, 305, 412,
529, 640, 740, 869, 983, 1101, 1230, 1348
Number of member banks accommodated each
month. ... ... i 89, 189, 304,
411, 528, 639, 738, 868, 982, 1099, 1229, 1346
Rates of earnings from investments—
Bymonths................. ... 90, 190, 305,
412, 529, 640, 740, 869, 983, 1101, 1230, 1348

June, 1919-May, 1920..................... 732
Rediscounting during crop-moving period..... 1017
Rediscounts and sales of paper between Federal

Reserve Banks—

October-December, 1919.............. 192
January-March, 1920................. 531
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Discount and open-market operations of Federal Page.
Reserve Banks—Continued.
Rediscounts and sales of paper between Federal
Reserve Banks—Continued.

April-June, 1920... ... . ....o.... 871
July-September, 1920................ 1232
First 7 months of 1920. . ...._........ 1014

730, 1041
Total investment operations. .. 89, 189, 305,
412, 529, 640, 739, 869 983 1100 1230, 1347
War paper discounted 90, 191, 306,
412, 530, 641, 665, 741, 870, 984, 1101, 1231, 1348
War paper held each month............ 93,193, 307,
415, 532, 641, 741, 872, 985, 1102, 1233, 1349
Discount policy of I? ‘ederal Reserve Banks:
Extract from Annual Report of Board regard-

...................................... 223, 239
Reply of Board to Senate resolution relative
7 Z 558, 582
Discount rates:
Advancein...........c..oeiiiina.. 2,118, 447, 557

Bank of England................ 446, 1070, 1199, 1312
Conference of clearing-house representa,twes
with Board to discuss...................... 3,157
Discussion of ............. 2, 117, 223, 345, 447, 557, 777
Graduated, amendment to sec. 14 of Federal
Reserve Act relating to.....................
In effect, monthly 110, 211, 328, 436,
551 659, 762, 890, 1004, 1121 1250 1368
In New York market—

January, 1918-March, 1920................ 479

October, 1918 August 1920 ..ol 941
Preferentlal on member bank notes, ruhng 21

103 ¢ Ve 63

Preva,lhncr in various centers....... 72,172, 286 396
514, 622,713, 852, 967, 1085 1215 1329

Progressive........oooiiiiioiaiiiana.. 448 498 777
Recommendations of Advisory Council on..... 224
Resolution of Federal Reserve Bank of Kansas
City relative to graduated rates. P ]
Reports on, by Federal Reserve dlstncts ....... 571
Dastricts, Federal Reserve, change in boundaries
of sixth and eighth.... ... .. .. .. ........ 59
Dividends of Federal Reserve Banks. - . .. .. 135, 726, 830

Dividends and earnings of State bank members. 660, 1251
Dollar exchange:
Acceptance of draft drawn for furnishing....... 835
Bills purchased by Federal Reserve Banks
...................... 91, 191, 306, 413,
530, 641, 740, 870, 984, 1101 1231 1349

each month
Countries in which banks may accept drafts

tofurnish. ... ... ... . il 1175
Domicile bills as acceptances..................... 386
Drafts:

Regulations of Board on discount, ete., of. . 1179, 1182
(See also Acceptances.)
Drug industry, terms of salein.................... - 1155
Dry goods industry, terms of salein.............. 797

Earning assets of Federal Reserve Banks:

Amounts held—
1920, by months....... - 90, 190, 305, 412,
529, 640, 739 869 983 1100 1230, 1348
July, 1919, June 1920 oo 723 725

Earnings and dividends of State bank members. 660, 1251
Earnings and expenses of Federal Reserve Banks:

Calendaryear1919.. ... ... ... .. ... ... 132-136
January, 1919-June, 1920.................... 726
Six months ending June 30,1920............ 828-831

Earnings from investments of Federal Reserve
Banks, rates on, June, 1919-May, 1920. .......
Eddy, W. L., gpomted a,ssmtant secreta.ry of Fed-
eral Reserve BOArd. - - .onuveeneeemeanannn

Edge Act: Page.
First Federal Banking Corporation organized
URAeT. e 449
Foreign trade under.................co oL 5
Investments abroad under. . ............. 1168-1173
Regulations of Board under................ 379, 1190
Textof. . oooe e 56
Election of directors. (Se¢ Directors.)
Electrical ooods industry, terms of sale in......... 262
Emerson, R. G., appointed assistant to governor of
Board. ... ... . il 1134
Employees, Federal Reserve Banks:
Questionnaire on salariesof ........_.. ... ... 54
Method of adjusting salaries...._.......... 1293
Employment conditions, reports on, by Federal
Reserve agents........................ ... 791
Engines and boilers, terms of sale in the industry.. 156
England:
Bank of England—
Condition statements................... 334, 8453
Discount rates............... 446, 1070, 1199, 1312
Gold reserves... ... il 144, 1297

Note circulation. ... 485, 842, 954, 1069, 1199, 1312
Reserves, circulation, and security hold-
ings, December, 1917-March, 1820 .....
("apital, deposits, and acceptances of leading
banks, 1913, 1918, and 1919 . ... .. .....
Coal production.................. 617,709, 844, 1071
Coal strike......oooo ool 1198 1311
Condition of principal commercial banks in,
1934-1919. oo 1044
Cost of living index. . ...... 845, 957, 1072,1203,1313
Foreign exchange rates........... 843, 957, 1070, 1201
Government floating debt. ... . ... 1070, 1199,1312
Investment trustsin.......... ... ... . 1169
Pig iron and steel production................. 7

Price contro! of commoditiesin........._..... 244

Price situation in, address on, by Hon. R. Mc-
Kenna....oooiiiiii i 247

Reserves, deposits, and note circulation....... 218

Ship tonnage under construction. 844, 1071, 1202, 1313
Trade-union employment.................... 618,
709, 844, 957, 1072, 1203, 1313

Wholesale prices in, index of .. 30,
166, 280, 389, 506 617, 708, 844, 954, 1069, 1198, 1310

Errata:
July Bulletin. . ...l 928
August Bulletin. . ....... ... . ... ... ... 947

Essential loans. .. 342,446, 554, 665, 774, 897, 904, 927, 1012
Evans, Judge B. D., opinion by, in Atlanta par

Clearance Case...over it ieiiiaaiia i 496
Exchange rates, foreign. (See Foreign exchange
rates.)
Exec%tor, administrator, etc. (See Fiduciary pow-
ers.
Exports. (See Imports and exports.)
Failures, commercial:
By U 63,
160, 274, 384, 493, 609, 697, 833, 945, 1064, 1175, 1300
During TOLD. e 160
Farm 1and, loans on, regulations of Board regarding. 1185

Federal Advisory Council:
Conferences with Board. 224, 556, 579, 1019, 1123, 1263

To discuss credit situation.............. 556, 579
Recommendations on interest and discount
i 224
Report to Board relative to credit control. .. 581, 583
¥ederal land bank notes, eligibility of, for redis-
COUNt. .o i e 609
Federal Reserve act, amendments to:
Section 14—Progressive discount rates........ 448,498
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Federal Reserve act, amendments to—Continued.
Section 25a—Corporations engaged in foreign
banking (Edge Act).................. ... .. 56
Federal Reserve agents:
Gold fund transactions........

Page.

300, 633, 976, 1015, 1341

Meetingsof ... ... . .. .. ... 1123,1263
Federal Reserve bank notes:
Circulation, July, 1919-June, 1920............. 724

Stock of, in the United States—

Bymonths............... .0 109, 210, 327, 435,

551, 659, 762, 890, 1004, 1121 12")0 1368

1917-1920. . .. oo 825

July, 1919-June, 1920. ... ... ............ 730
Federal Reserve Banks:

Condition statements, weekly. 95, 195, 313,

420, 536, 645 747 875 988 1106 1235 1351

Directors of. (See Directors. )

Discount and open-market operations of. (See
Discount and open-market operations.)
Dividends paid—
Calendar year 1919. ... ... ................ 135
January-June, 1920...... ... ... .. . .. 830
January, 1919-June, 1920............. ... 726
Earnings and expenses—
Calendar year 1919...................... 132-136
January, 1919-June, 1920.................. 726
Six months ending June 30, 1920........ 828-831
Fiscal agency disbursements—
R 2 A 135
January, 1919-June, 1920......... .. .. ... 726
January-June, 1920.......... ... ......... 830
Franchisetax. ..... ... .. ... .. ... .. 135, 830
Norris, G. W., appointed governor of Philadel-
phiabank.. ... ... .. ... ... 348
Political affiliations of directors or officers of. .. 10
Profit and loss account, calendar year 1919.. 135, 830

Rediscounts and sales of paper between—

During three months period. .. 192,531, 871, 1232

1919-20. 0. il 730, 1041
Review of operations, 1919.................... 11
Salaries of employees—

Questionnaire on. ............ . ... ... 54

Method of adjusting................. ... .. 1293
Federal Reserve Board:
Chapman, W. T., resignation of, as secretary... 1134
Conference with bankers relative to acceptance
credits. .. ..o 559
Conference with clearing-house representives
to discuss interest rates................. ... 3, 157

Conferences with Federal Advisory Council . 224,556,
579, 1019, 1123, 1263
Conferences with governors of Federal Reserve .

Banks ....... . .l 455, 1123
Eddy, W. L., appointed assistant secretary.. 1134
Emerson, R. G. , appointed assistant to governor 1134
Hardmg, W. P G., redesignated as governor.. 782
Harrison, G. L. remgnatlon as general counsel. 782
Herson, 7. F, appomted chief of division of

EXAIMNSHON - - -« e eemeoeeeeeeaeeanns 1134
Hoxton, W. W., appointed secretary.......... 1134
Logan, W. S., appomted counsel............_. 782
Moehlenpah, H. A , retirement of, as member.. 911
Paddock, W. W., resignation of, as chief of

division of examination........... .. ...... 1134
Platt, Edmund—

Appomted member. .. ... 566

Designated as v1ce gOVernor. . ............ 782
Regulatlons of, series of 1920.. 379, 1179
Remarks of Gov. Harding relative to credit

Control. .. oo 557,579
Reply to Senate resolution relative to discount

POliCY . eeee i, DBB, 582

Federal Reserve Board—Continued. Page.
Reply to Senate resolution relative to interest
rates on call loans.. 345, 368
Resolutions of, regardlng polm(-al affiliations
of officers or directors of Federal Reserve
Banks...o..ooioii 10
Statement of, re credit for crop moving........ 1124
- Strauss, Albert retirement of, as member..... 348
Wills, D. C., appointed member [) P 1019
Federal Reserve Bulletin printed in two editions.. 672
Federal Reserve districts, changes in boundaries of
sixthand eighth............ ... ... ... 59
Federal Reserve notes:
Circulation, July, 1919-June, 1920............. 724
Tnterdistrict movement of..... ... . 202, 542, 881, 1241
Issued and redeemed, June, 1919-May, 1920... 732
Note account of Federal Reserve agents.... 100, 200,

317, 425, 540, 649, 751, 880, 993, 1111 1240 1356
Reserve against, 1919, 146
Stock of, in the United Staies—

By months................ 109, 210, 327, 435, 551,

659, 762, 890, 1004, 1121, 1250, 1368
July, 1919-June, 1920_. ... .. ... ... 730
1917-1920 . . . .o i

Fiduciary powers:

Abstract business of a national bank under

section 10 (K).eeeroeeeie e 385
Administration of trust department of a na-

tional bank under Regulation F.._...._..... 699
Exercise of, by national banks located in Con-

necticut. ... ... 610
Exercise of, by national banks located in Wis-

(03 1751 WY 700

64,161, 274, 384, 493,
608, 698, 834, 946, 1063, 1174, 1300
Opinion by Judge Van \alkenburgh on rlght
of natlonal bank to use the words ‘“trust

company” as part of corporate tltle ......... 497
“Readily marketable securities” under Reg-
ulation F....oo ..o 385
Real estate loans by national banks............ 949
Regulations of Board regarding................ 1184
nght of a national bank to do an abstract busi-
0TS 385
First Federal Foreign Banking Corporation, or-
ganization of, under Edge Act.. Lo... 4491299

First National Banl\ Boston, forelgn ‘branches of. 272 606,

944, 1299
Tiscal agency disbursements of Federal Reserve
Banks:

Calendar yvear 1919 ... ... ... . .. iilL. 135
January, 1919-June, 1920 ... .............. 726
J anuary—June 1920. L 830
Foreign banking:
Act (Edge) p10v1d1ng for incorporation of insti-
tutions engaging in. ........... oo ooao.. 56
Discussion of. ... ... ... .. i 218, 564
Regulations of Board governing corporatlons
engaging in. .. ... . .iiiiiiiiiiiiaaa. 379, 1190
Foreign banks:
Capital and surplus, "deposits, and acceptances
of leading banks in Europe................. 374
Condition statements—
Argentine banks. ... ... ... il 597
Pank of England.... ... ... ... 334, 893
Bank of France ......... 334, 893, 1073, 1203, 1315
Bank of the Netherlands.............. 33 6 894
Bank of Norway............. ... ...... 45

Bank of Spain..........o... ..l 335, 895

Bank of Sweden............. ... ........ 45
Brazilian banks........................ 821-824
Chilean banks. _..................... 1057-1061
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Foreign banks—Continued. Page. | France—Continued. ) Page
Condition statements—Continued. Bank of France—Continued.
Cubanbanks. ... ... ... ... ... . ..... 1166-1168 Deposits, note circulation, and reserves. 218,
English commercial banks............... 1044 1073, 1203 1315
French commercial banks. ............_. 1047 Gold reserves, 1900-1919. ................
German commercial banks. .............. 1049 Report of, for year1919...... ... ... ..... 372
German Reichsbank. ... ..... e 335, 894 Reserves, circulation, and security hold-
National Bank of Copenhagen............. 46 ings, 1917-1920.. ... ..o iiiiann.. 485,1315
Gold reserves— Budget...coermiii it 490, 958, 1072
1900-1919. ... 144 Capital, deposits, and acceptances of leading )
1910-1920. . .. ... ... iil... 1295-1297 banks 1913, 1918, and 1919. . .. .. ... ...... 376
Foreign bonds, price and yield of . .. .. ........ ... 450 Coalin............. 619, 710, 846, 907, 959, 1074, 1205
Forelgn branches of American banks. ... .. ...... 63, Condition of principal commercial banks in

159, 272, 382,492, 606, 944, 1174, 1298

Asof Feb. 18,1920 .. .. ... .. ...l 272
Asof May 18,1920, ... ... .. .o ............ 606
Asof Aug. 18 1920, ... .. ... ... ............ 944
Asof Nov. 18 1920 .. ... . ... .. . ............ 1298

Foreign countries:
Loans to—
Discussion of. ... ....... 7,114,214, 343, 562, 901
Herbert Hooveron......._.......... ... 114,140
Secretary of Treasury to Chamber of Com-
merce of United States regarding.......
Practice of handling bills of exchange in. ..... 269
Foreign exchange rates: )

Buenos Aires, 1914-1920. ... ... .. ... ... .. 598
Chile... ... i 1055
Cunliffe Committee reporton ............... 141
Denmark, 1914-1919. ... .. ... .. L. 14,44
Discussionof . ...... ... .. ... ...... 4,115, 216

219, 343, 450, 563, 670, 778, 900, 1128, 1260
England...ooenoioe e 843, 957, 1070, 1201
France ....... ... ... ... 709, 1074, 1204, 1315
Germany - ... iiii i 1076, 1319

In New York on allied, neutral, and silver-
standard countries. ... ... ....... 49-52, 1158-1162
League of Nationson.................. 898, 901, 909

Low levels for sterling........ ..o .. ... ... 216, 1260
Norway, 1914-1919. ... .. .. ... ... ....... 43
Quoted in New York—
Three months ending December, 1919. . .. 111
Three months ending March, 1920......... 437
Three months ending June, 1920 ... .. .. 763
Three months endmg September 1920. 1122
Rio de Janeiro, Brazil, 1914-1919_....... ... .. 819
Review, year 1920, ... ... .. 670, 1260
Sweden, 1914-1919. ... ... 40,42
Foreign loans:
Anglo-French loan. ... . ... ... .. ... . .... 1129

Discussionof. .. ....... ... 7,114, 214, 343, 562, 901
Government and municipal loans placed in the
United States. ......... ...l 687692
Herbert Hooveron...... ... ... ... ...... 114,140
Secretary of Treasury to Chamber of Com-
merce of United States regarding............ 137
Foreign trade:

Brazil, 1910-1919. .. . .. .. L. 815
Chile. ... cimie e 1054
Denmark..........o.ooooiiiill 38, 39

115, 217, 219, 451, 562, 775, 899, 908, 1127, 1260
French National Bank of Commerce orgamzed

to promote. ... ... ...,
Indexof............... 694, 841, 953, 1068, 1197, 1309
Establishmentof. ........... ... ... 694

NOTWay .o ee e 37,39

L8 1) (A 36,39

Under Edge Act.....oooooiii il 5
Form of certificate of deposit...................... 495
France:

Bank of France—

Condition statements.... 334, 893, 1073, 1203, 1315

1913-1919. .. oo .. 1047,1314
Foreign exchange rates.......... 709, 1074, 1204, 1315
French National Bank of Foreign Commerce,

organizationof........ ... ... ... ...... 46
Price control of commoditiesin............... 246
Publicdebt............ .. ... 958, 1073, 1203, 1315
Tax proposals for 1920. . ..................... 491
Wholesale pricesin, index of................. 31,
166, 281, 390, 507, 619, 710, 846, 957, 1072, 1203, 1313
Franchise tax, Federal Reserve Banks. ......... 135 830
French National Bank of Foreign Commerce, organi-
zationof .. ... ...l Ll 46
Fruits, shipmentsof. . ... ... .. ... ... 7,

7
177, 291, 401, 519, 628, 717, 857, 971, 1089, 1219, 1333
807

Fur manufacturlno 1ndustry terms of salein. ... ..
Furniture 1ndustry, termsof salein.............. 936
Germany:
Capital, deposits, and acceptances of leading
banks, 1913, 1918, and 1919. . ... .. ... ... 376
Coal production. .................... 907,1207,1318
Condition of principal commercial banks in
19131919 . .o i 1049
Foreign exchange rates.................. 1076,1319
Indemnity figures. ... ... ...l 563
Price control of commodities.................. 1206
Publicdebt- ... .. 1076,1317
Reichsbank—
Condition statements........ 335, 894, 1076, 1317
Gold reserves.. ... ... ...c.ioiao.. 144, 1297
Note circulation...................... 847, 1317
Report of, for year1919......... . ... ... 601
Reserves, circulation, and security hold-
ings, 1917—1920 ........................ 486

Wholesale pricesin.............
Glass industry, terms of salein_ .. .. .. ... . .._..

Glove industry, terms of salein.._.. .. .......... 81‘2
Gold:
Certificates legal tender, act making........... 60
Coin, use of, in payment of Liberty bond cou-
01 454
Exports 1919 219
Imports and exportsof........... ... ... 9,108,119,

209, 221, 325, 346, 433, 453, 549, 565, 657, 671, 760,
780, 888, 909, 1002, 1018 1119 1132 1248, 1261 1364
Report of committee of American Bankers

Association on McFadden gold bill. 1147
Reserves, (See Reserves.)

Stock of, in the United States—
- By MODEAS oo oeooenee e 109, 210,
327, 435, 551, 669, 762, 890, 1004, 1121, 1250, 1368
1919-1920. . . 730
1917-1920. .o oo 825, 826

Gold settlement fund transactions:

During crop-moving period.................... 1015

During year 1920..._.........
June, 1919-July, 1920 . ... .. .. ... .. ......
Government financing:
Bond purchases suspended................... 445
Discussion of.....o.coeoiiiiii i 1,1
213, 339, 445, 553, 661, 769, 897, 1011, 1123, 1253
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Government financing—Continued. Page. | ITndexes—Continued. Page.
Plan for future. . ... ...oocioiii it 113 Physical volume of trade—
Government supervision, advertising by State mem- Monthly...ooveereiieeiiniiiaa.. 74,174, 288,
ber bank that it is under........... .. ......... 65 398, 516, 624, 714, 853, 968, 1036, 1216, 1330
Governors of Federal Reserve Banks: 1913-1920. . ..o 480
Conferences with Board.. 455, 1123 Retail trade......cooooooi oo iiiiiiiLL. 53, 238,
Norris, G. W., appointed at Ph1ladelphm vice 377,503, 614, 706 839,951, 1066, 1195, 1307
E. P. Passmore resigned................... 348 Estabhshment of.. . - 53
Governor of Federal Reserve Board: Wholesale prices—
Harding, W. P. G., redesignated............... 782 Abroad. . ..... ... ... 26,164, 279,
On bonuses tosoldiers........................ 340 388, 506, 616, 708, 842, 954, 1069, 1198, 1310
On credit control.......... ... ... ... 1186, 557, 579 In the United States...................... 30,
On diSCOUnt rates. ...o.o.ooeue oo e 117, 582 68, 165, 163, 280, 282, 393, 499, 511, 611,
On loans for essential industry.............. 904, 927 616, 702, 712, 836, 850, 962, 1081, 1210, 1325
Remarks before conference of Advisory Council Description of international price index.. 26,499
and directors relative to control of credit.. 557,579 | India:
Reply to Senate resolution relative to dis- Currency reformin......................... 253, 1298
count policy......... ... ... .............. 582 Rupee reserves.............cooooiiillL. 1297

Grain and flour, receipts and shipments...... 75, 175, 289,
399 480, 517, 626, 716, 855, 969, 1088, 1‘)18 1332
Great Britain. (Sfe anrland )
Harding, W. P. G, redesugmted as governor of
Federal Reserve Board
Hardwars industry, termsof salein..........._....
Harrison, G, L., res.gnation of, as counsel to Fed-

eral Reserve e R 782
Hats, men’s and women s, torms of saie i the in- N

Clusm s e e ce e et DU oy \.ng
Herson J. F., appuinted chief of dlvmon of ex-

wmmatlon ............... 1134

0 180 75+, 404, 522, 631,
771, 860, 973, 1092, mz, ) %37
Hoover, Herbert, on loans to foreign countries. - . 114, 140
Hoslery mdustrvy terms of salein.. ... .. ... .. ... 472
Houston, David F., appointed Secretary of the

Hides and skms raw stocks of .

Treasury ...................................... 121
Hoxton, W. W., appointed secretary of the Federal
Reserve Board.. ... ... .. ... .. .iiil.. 1134

Imports and exports:

Actual and adjusted valuesof. ... .. .. .. .. 1257
Brazil, 1910-1919. .. ... ... ... ... ... 815
Chilean. .. ... ... .. 1054
Cuban.. ... 1164
Denmark.. ... .. ... ... 39
England...... ... 618, 709, 843, 956, 1071, 1200, 1313
France .. 508, 6)0 710 847, 959, 1075, 1700, 1317
Gold........... 9,108, 119, 209, 221, 325, 346, 433, 453,
549, 565, 657, 671, 760, 780, 888, 909,

100" IO]‘% Hl‘) ll‘%l, l‘)~18 1261, 1364

Dlaly. . 508
Meat products exports.. ... ... 75, 175, 289,
399, 517, 626, 715, 854, 969, 1087, 1217, 1331
Merchandise, 19 131920 oo 482
Japan...... o il 509, 849, 961
D3 g 1 39

Pig tin imports.........o.... ... 80, 181, 294,
404, 522, 631, 720, 860, 973, 1092, 1222, 1336
Silver.......... 9, 108, 120, 209, 221, 326, 346, 434, 454,
550, 565, 658, 671, 761, 780, 889, 909,

1003, 1018, 1120, 1132, 1249, 1262, 1364

218

Indexes:
Banking and financial conditions, January,
1918-March, 1920. ... ... oo 479
Business conditions, descriptionof .......... 474
Foreign trade. ......... 694, 841, 953, 1068, 1197, 1309
Establishment of............... ... . ... 694

Tmports and exports of merchandise, 1913-1920 482

Wholesale pricesin............. 963,1079, 1209, 1324
Industria] loans, foreign, placed in the United

States.. ... 691
Interdistrict time schedule............o... .. ... 746, 987
Interest rates:

Call loans—
Memorandum of Federal Reserve agent of
New Yorkon..........oc.oooiiiiiio.. 369
Reply of Board to Senate resolution re-
garding.............. ool 345, 368
wvonference of clearing-house representatives
with Bogml 40 dISCUSS. - oveoe e 3,157
In New York—
January, 1918-Aarch, 1920.. ceze--e. 479
October, 1918—August 1920 ccaeieiinnnnn 241
Prevailing iv: various centers. ........... 2,172, 286,

396, bia, A22, 713, 802, 967, 1085 1215 1325
Recommendations of Advisor ph (/ouncﬂ on. 224
Reports on, by Federal Reserve agents.. 571

International Bankmcr Corporation, New Yorx
City, foreign branches ot 273, 492, 607, 944, 1298

Internation financial conference at Brussels. . ... .. 1129,
o 1277-1293

' Boyden R.W., remarksof _................. 1292
Cassel, Gustav, report Of e 1277
Delacrou( M. memorandum of.oiiiil 1281
Pigou, A. (J memorandum of................ 1282
Report of Conference. ......................... 1288
Resolutions adopted ..ol 1283

Interreserve bank discounting, charts showing. .1041-1044

Investment securities, depressionin..... ... ..... 223

Investment trusts as a channel for investment
abroad... ... ...l 1168-1173

Investments, American, abroad ........ooo 687,777

Iron and steel productlon of ... 80,181, 294, 403,
481, 521, 630, 720, 860, 973, 1092 1222 1336

Iron and steel industry, terms of sale in. .-........ 148
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1917-1920. . oo 825 Builders’ supplies. ...l

Soldiers, honuses t0. -...oviiiiiieiiiiiiennaianann 340 Carpets and rugs. .. ceeecvrecienecannnaacennnn

South Africa, establishment of a central reserve Cement. .. ooeiien i et a e

L350 3 1 1040 Chinaware....... ..o oo iiiiiiiiaan..
South America, commerce with................... 1261 Coal and coke.............
(Seealso Argentina, Brazil, Chile.) Copper. .« veeaiieiaaaaaann

Spa conference. . ... it i 779 (0] ) - TN

Spain, tax legislation. ... ... ... ... ... 692 Cotton Manufactures. ..o ve e eeereeoaaneenns

Speculative loans......... 342, 446, 554, 665, 774, 897, 1012 Drygoods. .. coiiieiaii i,

State banks: Electrical goods. «.ovoieii et
Members of system— Engines and boilers. . . ... ... ..ol

Acceptance liabilitiesof............. .. 158, 6386 Fur manufacturing. .. ...oooeooeiiia i
Advertising that bank is under Govern- Furniture. . .. ..o i iiiiiiaaiaaaan
ment supervision. ..............oe..... 65 Glass and glassware.. .. ... ... .. ..o
Banks admitted, by months........ 62, 159, 273, Gloves. .ot et
383, 492, 607, 697, 833, 945, 1063, 1174, 1299 HardWare. .« cvveeeenrenncenaaeeeaananacnn
Classification of loans and discounts of.... 333, Hats, men’s and women’s
444, 766, 1007 LIos1er ....................................
Condition reports, abstract of.. 329, 438, 764, 1005 Ironandsteel... ... iiiiiiiill
Earnings and dividendsof.............. 660, 1251 Jewelry oo i
Loans, investments, and deposit liabilities Laces and embroideries. ... .....c.coooeai...
of, June, 1919-May, 1920................ 728 Lead. .o i e
Regulations of Board regarding........... 1186 Leather manufactures. . . ...cvveeenneeenin..:
Resources, etc., of all State banking institu- Lumber...cooovinii et
17 10) 11 P 891 Machine tools. .. ... il
State banking laws: Machinery.. ..o ciiiiiiiiiiiiiiiiinaaaaans
kg Mississippi law authorizing State banks to Men’sclothing. ............ ... ... ...
accept drafts and bills of exchange.......... 701 Men’s furnishings. . . ..o..ooiiiiiiiaiiiaann.
i Mississippi law relating to par collections.... .. 387 Men’s wear, woolen and worsted...........
Texas law authorizing trust companies to accept Milinery. ..ooeevemen i
drafts and bills of exchange................. 950 Music and musical instruments
Stationery industry, terms of salein............... 1037 Office appliances. .. cvveeeneinrneiieanannn-
Statistical review of condition of Federal Reserve k OdlB. e et
System,1920. ..ol 662-670, 723-733 Optical merchandise............ocooioaea....

Steel industry, terms of salein......... ... . ... 148 Paints and varnishes. .. .ccvereiiiinnnennnna..

Store fixtures, terms of sale in the industry....... 936 Paper. oo,

Strauss, Albert, retirement of, as member of Board.. 348 Petroleum........coviiiniiiirriannnnnnn.

Strikes; 3017753 o 20
Coal,in England.............. ..., 1198,1311 Railway equipment. .. ... ...
Rallroad in the United States............... 574 Ribbons, silk

Sugar, recelpts and meltings............ 77,178, 291, 401, Shipbuilding.

519, 628, 718, 857, 971, 1090, 1220, 1334 [ 111 SN

Sweaters, terms of sale in the industry............ 473 Stationery...............

Sweden: 317 D
Bank of Sweden, condition statement. . ...... 45 | Store fixtures
Foreign exchange rates in Stockholm.. ....... 40, 42 Sweaters, woolen
Gold policy and foreign commerce of......... 35 Tannming. .. .oiuminii it
Trade balance, 1912-1917. . ...... ... .. .... 39 Thread, cotton. ...oovvrreneeieeineeeannnnn
Wholesale pricesin, index of ......_.... 32,166, 281, Thread Y1 |

392, 510, 620, 711, 849, 962, 1080, 1209, 1324 Tile. i et iieianae i

Sugar production and exports .................... 1163 Underwear, cloth. .o v .

Supreme council of peace conference on economic Underwear, knit. .....o..oooooiiioii oL

CONAItIONS. « ¢ o cieiiaaiinniareecaancnnennn 363,451 Varnish. ..o eieaaea e
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The branch at Helena, Mont., has been authorized by the Federal Reserve Board but is not y2t open for hasiness.




