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REVIEW OF THE MONTH.

The month of June has been an important

period in the development of
* Treasury finance. The inter-
est payments covering the amount due on the
bonds of the first Liberty loan and on the
Victory notes were made on June 15, while
on the same date the second installment
of the income and excess-profits taxes for
1920 was paid in to the Government. Pre-
liminary returns show that the total amount
thus received from income and excess-profits
taxes amounted to $744,411,000, while the pay-
ments disbursed for interest falling due during
the month, including interest on certificates,
amounted to $153,972,000. During the month
the Treasury also took an important step in
offering on June 10 two series of Treasury cer-
tificates of indebtedness, both dated and bear-
ing interest from June 15, the one payable on
January 3, 1921, with interest at 53 per cent,
the other payable on June 15, 1921, with in-
terest at 6 per cent per annum. This step
practically recognized a rate of 6 per cent as
the going commercial charge for credit of the
character and maturity represented by the
obligations of the Government. Taking the
month as a whole, the total amount disbursed
on account of ordinary expenses has been
$837,463,000, while ordinary income has
amounted to $1,305,837,000, leaving a surplus
for the month of $468,374,000. Early in June
the Treasury announced that Treasury certifi-
cates to the amount of nearly $1,000,000,000
would mature on or before July 15, and, while
the greater part of these were provided for by
the income and excess-profits tax receipts for
the month of June, the issue of certificates al-
ready referred to in an amount of $419,121,000
was deemed necessary to provide the means
for meeting maturing obligations. The Secre-
tary of the Treasury, in outlining the situation

Treasury finance

near the close of the fiscal year, described con-
ditions as follows:

On the basis of Treasury daily statements and excluding
transactions in the principal of the public debt, though
the first quarter, ended September 30, 1919, of the present
fiscal year ending June 30, 1920, was marked by a deficit
of about $770,000,000, in the second quarter, ended De-
cember 31, 1919, there was a surplus of over $150,000,000,
in the third quarter, ended March 31, 1920, there was a
surplus of nearly $400,000,000, and the fourth quarter,
ending June 30 next, should also show a surplus. The
completed fiscal year’s operations should show little if
any deficit, the Government having about balanced its
budget, current receipts against current disbursements,
for the first full fiscal year after fighting stopped.

The actual figures for receipts and disburse-
ments have in substance borne out the expec-
tations thus expressed by the Secretary of the
Treasury. For the fiscal year as a whole the
excess of current ordinary disbursements over
ordinary receipts was reported on June 30 as
$71,879,000.

The public debt situation, complicated as it
is by the fact that a large floating debt is out-
standing, requires some further explanation.
In speaking of conditions near the end of the
fiscal year, the Secretary of the Treasury in a
statement to which reference has already been
made, says: .

The total gross debt of the United States, which, on
June 30, 1919, on the basis of Treasury daily statements,
amounted to nearly $25,000,000,000 and on August 31,
1919, to nearly $26,600,000,000, had been reduced on May
31, 1920, to less than $25,000,000,000. The floating debt
outstanding (loan and tax certificates), which on June 30,
1919, amounted to over $3,250,000,000, and on August 31,
1919, to nearly $4,000,000,000, had been reduced on
May 31, 1920, to less than $2,850,000,000. The reduced
ordinary and public debt disbursements have made
possible a very important reduction in the amount of the
net balance in the general fund, which has been applied
to the reduction of debt.

The final figures for June 30, covering the
fiscal year ending on that date, show a total of
receipts on account of public debt amounting

661



662

FEDERAL RESERVE BULLETIN,

Jury, 1920.

to $15,852,855,000, while total debt disburse-
ments were $17,038,040,000.

A year ago, in the August issue of the

A new epoch in FepERAL RESERVE BULLETIN,
the Federal Re- there was presented a general
serve System.  giatistical review of the condi-
tion of the Federal Reserve System for the
year ending June 30, 1919. In the present
issue this general review is continued and
brought down to June 30, 1920. As was
pointed out in the former statistical issue, the
annual report of the Federal Reserve Board
supplies a general description and outline of
existing conditions by calendar years. It has
been thought well, however, to furnish a
critical analysis from the statistical stand-
point, covering the intermediate periods end-
ing June 30. In the analysis published a year
ago it was sought to discuss the most con-
spicuous activities of the system. The time
was especially opportune since the close of
June, 1919, practically marked the formal
termination of the war period, coinciding with
the end of the fiscal year. Within the past
fiscal (public) year ending June 30, 1920, im-
portant developments indicating the distinct
transition from the.close of the war period to
a peace footing in banking and finance have
occurred, and the figures herewith submitted
will show in a general way the character of the
situation as affected by reconstruction and
financial transition.

It was pointed out in the last annual statis-
tical review that, historically speaking, develop-
ments in the Federal Reserve System might be
divided into four rather distinct periods: No-
vember, 1914, to December, 1916; January,
1917, to April, 1917; May, 1917, to November 11,
1918; November 12, 1918, to June, 1919. There
may now be added to these distinct periods in
the history of the Federal Reserve System a
fifth epoch, extending from the close of June,
1919, to the present time and perhaps longer—
how long can not, of course, as yet be precisely
stated. During this latter period the charac-
teristic phases have been found in the effort to
check the growth of the volume of war paper
carried by Federal Reserve Banks, in thesuccess-
ful shifting of the discount rate from the low
stabilized level necessitated by war conditions
to the higher basis corresponding to commercial

conditions and reflecting the effort of the sys-
tem to control the expansion of credit, and the
corresponding attempt to induce member
banks to curtail excessive or unessential ad-
vances of funds. During the year in question
the earnings of Federal Reserve Banks have
continued large and there has been a steady
advance in rediscounts paralleled by corre-
sponding decline in the reserve ratio. The
volume of notes in circulation has tended
upward, although there has from time to time
been fluctuation. The resumption of freedom
of movement for specie has resulted in a reduc-
tion in the country’s stock of gold and silver.
These conditions and others ancillary to them
may now be reviewed at somewhat greater
length.

The period immediately following the flota-
_ tion of the Viectory Liberty
™ Joan of the spring of 1919 wit-

nessed a very considerable re-
lease of banking resources and industrial effort.
Removal of the restraints upon capital invest-
ment which had been made by the Capital
Issues Committee of the Federal Reserve
Board under legislation enacted by Congress
opened the way for the development of many
enterprises whose efforts had been held in
check during the war period. On the other
hand, the activity of business and the con-
tinued growth of the export trade of the United
States, largely for the purpose of meeting the
urgent necessities of European nations, led to
the continued rise and growth of applications
for discount at member banks and from them
for rediscount at Federal Reserve Banks.
Coupled with these factors, which would in
any case have been very evident, has been the
growth of speculative demands for accommo-
dation which have steadily tended to enlarge
the volume of loans rendered available by the
banking system of the country as a whole. A
comparison between conditions existing at the
end of June, 1919, and those at the end of
June, 1920, shows that capital of the Federal
Reserve Banks at the former date was approxi-
mately $83,000,000 and resources somewhat
less than $5,300,000,000, whersas at the present
date capital may be figured at $94,500,000 and
total resources at $6,100,000,000. The increase
in capital has thus been at the rate of approxi-

Advances
resources.
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mately 14 per cent, reckoning the condition at
the end of June, 1919, as a base, with the ex-
pansion of resources proceeding in approxi-
mately the same ratio. The increase in capital
during the year 1919-20 has not presented the
periods of sporadic and fitful growth which had
been observed during the early war period.
Advance has been due rather to the steady
progress in the enlargement of the capital of
member banks, with corresponding increase in
the subscriptions to the capital stock of Federal
Reserve Banks, and to the slow and steady
movement of members into the system. Ana-

lyzing these two elements individually it will be |

found that the total number of new State bank
members gained during the year ending June
30, 1920, has been approximately 368, their
contribution to capital stock being $3,013,000,
to which should be added $953,000 subscribed
by newly organized national bank members,
while on the other hand the increase in capital
stock due to enlargement of the capital and sur-
plus of former members may be taken as the
balance of the net growth in Federal Reserve
Bank capital, or approximately $7,776,000.
The increase in total resources is seen from the
following table, in which are presented for the
dates corresponding roughly to the end of the
two years in question the changes that have
taken place in total reserves, in total earning
assets, and in total resources.

{In thousands of dollars.)

Increase or
June 27, June 25, | decrease of
1919. 1920, 1920 over
1919
Total reserves.......covvmunennnn 2,216,256 | 2,108,605 —107,651
Total earning assets.............. 2,354,167 | 3,183,275 +829, 108
Total resources---..cveevueunnnnn. 5,288,008 | 6,074,596 +-786, 588

From this it will be readily seen that the
principal sources of advance during the period
in question have been found in the item ‘“Total
earning assets,”” which shows a growth of about
$829,000,000. Total reserves held, on the
other hand, indicate a decline of approxi-
mately $108,000,000. Reserves of late have
shown continued tendency to decline, and this
decline has been coincident with an expansion
in the total volume of paper under rediscount,
which, of course, has added to the total volume
of earning assets.

The movement of principal items already
referred to is better understood
n connection with the study of
reserve ratios. So important
has the movement of this ratio been considered
during the past few months that it has been
deemed necessary to follow it closely in former
issues. Recent events indicate that it has now
passed the low point of decline and may be
considered on its way upward. Reviewing the
year as a whole, it may be said that the reserve
ratio has passed through three periods, the
first extending from the opening of the fiscal
year on July 1, 1919, to approximately Novem-
ber 4, 1919. During this period, mainly as
the result of the large volume of discounts of
war paper and the loss of gold taken for export,
the ratio shows a decline from 50.4 to 46.6 per
cent. Beginning with November, 1919, effort
was definitely made to control the reserve po-
sition through the application of higher rates
of discount at Federal Reserve Banks. From
that date onward until the last week in May,
1920, may be considered a period of fluctuation
and uncertainty, the ratio moving irregularly
up or down, but maintaining itself throughout
the period practically at a low level or near it.
Subsequent to the last week in May successive
advances in the ratio, partly due to Govern-
ment operations, occurred, an increase of one-
half of 1 per cent being shown in the weekly
report of condition for June 11, while a further
increase of 14 per cent was shown in the weekly
condition report for the close of business on
June 18. For the week ending June 25 a re-
duction of nine-tenths of 1 per cent occurred.
This movement of the ratio may be indicated
in the following figures, which represent the
average of the monthly ratios for the year in
question (taking as the basis of average the
percentages announced each week, whether
four or five in number):

Change in re-
serve ratio.

Average ﬂ\wnthly reserve ratios, June 30, 1919, to June 25,
19

1919. 1920.
July.oooeiaoiiiiiiis 50.4 | January. . ........... 44.7
August............. 50.8 | February............ 43.1
September............ 51.1 | March................ 42.8
October.............. 48.7 [ April. ... ... 43.0
November. .......... 46.6 | May. ... .............. 42.6
December. .......... 46.0 [ June................ 43.4

As has been explained on former occasions,
the movement of the reserve ratio of a banking
system does not necessarily in all cases serve
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as a true index of its strength. The ratio may
move upward as the result of an increase in
actual cash reserve even though the holdings
of paper may be nonliquid or “frozen,”” or the
ratio may decline as a result of the liquidation
of credit at a time when the portfolio is in a
satisfactory state and when the reserve is
amply able to care for all probable demands
brought to bear by depositors. The move-
ment of the ratio of reserves in the Federal
Reserve System during the year 1919-20 has
been the outcome of a somewhat complex
group of influences. During the year in ques-
tion an aggregate (net) of about $316,000,000 in
gold was shipped abroad and was in the main
withdrawn from banks of the Federal Reserve
System. This total is partly offset, however,
by the amount of gold received from the Ger-
man Government in payment for food sup-
plies. Of the gold thus received about 111 mil-
lions is now held by the Bank of England for the
account of the Federal Reserve Banks. This
netexport movement wouldhave tended atleast
to bring about alower reserve ratio. Coincident
with  this movement of gold, however, there
set in an increasing demand for larger accom-
modation at Federal Reserve Banks,  partly
due to the general economic factors already
reviewed, but partly also to the circumstance
that business establishments found it necessary
to obtain a larger volume of credit at their banks
because of the fact that prices were ruling
higher and that accordingly a larger amount
of credit was necessary to move a given volume
of goods at any one time. Coupled with all
these factors must be borne in mind the ecir-
cumstance that a very substantial part of the
assets of Federal Reserve Banks have been in
a measure unliquid, due to the fact that they
so largely represented paper collateraled by
Government obligations, and not the result of
actual self-liquidating business transactions.
No analysis of reserves would, however,
‘Notes and de- be instructive unless compared
posits. with changes in the movement
of outstanding Federal Reserve notes and
deposit liabilities of Federal Reserve Banks.
Comparison between the two dates which are
under consideration shows that the movement
in the deposit item for the year in question

has been from approximately $2,437,000,000 to
$2,473,000,000, while the note circulation has
expanded from approximately $2,500,000,000
to approximately $3,117,000,000 (Federal Re-
serve notes only). The growth in deposits is
thus seen to be in round numbers $36,000,000,
while the growth in notes may be taken as
approximately $617,000,000. This enlarge-
ment in the circulation of reserve notes, as com-
pared with the small increase in deposits, after
a period of intermediate growth in which the
deposit item reached a figure much higher than
that for the close of the year, may be best
understood by studying the movement of these
two items at selected dates.

[000’s omittel.)

Federal
Reserve
notes.

Deposits
(total gross
deposits).

$2,499,180

2,806,759
| 2,844,227
3,083,234
3,116,718

$2,436,757
807, 688
2,840,476
2,646,800
2,472,709

It will be observed that while both notes and
deposits have passed through periods of fluc-
tuation, so that their growth is by no means
parallel, the general tendency throughout the
country has been that of quite steadily enlarg-
ing the circulation of notes. This is partly due
to the fact that the note issue has been required
in current use because of the great rise in
prices and the consequent necessity of carry-
ing alarger supply of money in pocket with
which to meet current requirements. It is
also in part due to the growing necessity for a
larger amount of actual currency for payment
over the counter at the several banks of the
country in order that current demands of de-
positors, rendered more intense by the high
prices, might be freely met. Notwithstanding
that the reports of condition of member banks
show only a very moderate amount of vault
cash or till money carried by the banks, the
average being between 4 and 5 per cent of out-
standing demand liabilities, it is nevertheless
true that the actual total so carried by the
banks has materially increased because of the
increasing volume of demand deposits which
has amounted to very nearly 10 per cent. The
progressive substitution of Federal Reserve
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notes for gold and silver has also continued
during the year. It should also be remem-
bered, as noted a year ago, that Federal Re-
serve notes have come to circulate in increas-
ing volume in Mexico, Central America, and
West Indian countries, and even in the Orient,
and the evidence at hand would indicate that
instead of declining in their popularity in these
regions the Federal Reserve notes have con-
tinued to retain the field which they had occu-
pied during the war.

The year 1919-20 has seen a material im-
provement in the war-paper
situation in various banking
institutions. In the Federal
Reserve System, for example, the tetal hold-
ings of paper secured by Government war
obligations have evidently passed their peak
and begun to decline. The Board’s statis-
tical review for the year ending June 30, 1919,
showed that on June 27 of that year the total
volume of paper secured by Government war
obligations under discount was $1,573,500,000,
while at the close of June, 1920 (June 25), the
holdings of paper secured by war obligations
were approximately $295,500,000 less than
that figure. Member bank reports to the
Federal Reserve Board show that taking the
returns from institutions in 100 selected cities
there were on June 20, 1919, loans secured by
United States bonds and other war obligations*
amounting to $1,412,000,000, while the total
of United States securities owned was $2,337,-
000,000. The corresponding figures for June
18, 1920, show a very material decrease in the
total amount of United States securities owned,
while a corresponding decrease in the total vol-
ume of loans secured by Government war obliga-
tions is likewise reported, the respective figures
being $742,388,000 of paper and $1,587,832,000
of securities owned. Unquestionable progress
has been made during the period in reducing
the total holdings of war securities, both under
the form of ownership and under that of collat-
eraled advances. This progress may be at-
tributed in no small measure to the increasing
rates of discount and interest which have
tended to make it unprofitable for owners of
Government securities to continue carrying
them through the medium of advances ob-

Discount of war
paper.

1 Exclusive of rediscounts with Federal Reserve Banks.

tained from banking institutions. The ex-
perience of the year has shown that there is
also danger of “inflation” to be seen in the
growth of loans secured by other stocks and
bonds which represent advances made by the
banks to borrowers who desire in many cases
to obtain a comparatively long-period accom-
modation.

The question constantly asked within the
past few months has been the
relationship noted between con-
trol of credit, the application
of higher discount rates, and the actual ex-
pansion of operations. On this subject the
evidence is still conflicting and lacking in cer-
tainty as to details. The general conclusion
to be drawn is unmistakably to the effect that
the operation of credit control through higher
discount rates has had a marked success. It
is true that during the earlier period of its ap-
plication, in the months of November and
December, 1919, and January and February,
1920, an absolute check to the growth of redis-
counting at Federal Reserve Banks was not
afforded. This fact, however, should be inter-
preted not in the light of absolute figures, but
rather in that of relative conditions. There
was, in fact, during the months in question an
absolute increase in the total amount of redis-
counted paper held by Federal Reserve Banks,
but the real question at issue is not whether
there was an absolute increase, but whether
the increase which actually occurred would
have been larger had it not been for the appli-
cation of this method of credit control. On
that point there would seem to be no doubt.
The advance in the total of earning assets from
about the beginning of March, a date roughly
corresponding to the opening of the great
growth in industrial and speculative operations
throughout the country, to the beginning of
November, at the time of the first application
of the higher rate policy, amounted to the
difference between $2,348,000,000 on March 7
and $2,923,000,000 on November 7, or about
$575,000,000 in round numbers. Between
November 7, 1919, the date last cited, and the
close of June, 1920, the increase of total earn-
ing assets from the point already mentioned
was approximately $260,000,000, the growth
having thus been “slowed down’’ by over 50

Working of
credit control.
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per cent during a period of roughly the same
duration. Recent returns have shown an even
more positive effect as the result of credit con-
trol and Government operations, the total earn-
ing assets having declined from $3,244,425,000
on May 28 to $3,183,275,000 on June 25—a
decrease of $61,150,000. The success in thus
controlling the growth of credit has been the
more noteworthy because of the difficult con-
ditions which have prevailed, chief among
which has been the very unsatisfactory trans-
portation situation, which was in part the
result of a lack of equipment on the part of the
railroads and in part the consequence of the
very severe weather of the late winter. These
factors working together had the effect of com-
pelling the retention of large quantities of goods
at points of production or transshipment, with
corresponding necessity of extending the length
of the bank credit by which they were sus-
tained, in addition to disorganizing distribu-
tion and market conditions at points of
delivery.

There has been a decided advance during the
past year in the expansion of
the acceptance market. This
has resulted in increasing con-
siderably the holdings of that class of paper
by Federal Reserve Banks. According to fig-
ures prepared by the Federal Reserve Board,
the total amount of bankers’ acceptances
growing out of both domestic and foreign trade
operations held by all Federal Reserve Banks
was at the close of June, 1919, about $315,-
520,000. The cerresponding figure for June,
1920, is about $412,000,000, while the total of
trade acceptances, including both domestic
and foreign trade, held by all Federal Reserve
Banks about the end of June, 1919, was
$9,389,000, the corresponding figure for June,
1920, being $30,000,000.2 According to a
computation made by the Division of Statistics
of the Federal Reserve Board, the total of
member banks’ acceptance liabilities on March
4, 1919, was approximately $451,264,000. A
computation completed in June, 1920, shows
that for May 4 the total outstanding acceptance
liabilities of all accepting member banks were
approximately $678,172,000. The growth in
acceptances during the year has been in part

Acceptance de-
velopment.

2 Including acceptances held under discount.

the natural outcome of the large figures attained
by business and industry during that period.
It has also been due in part, however, to the
faect that there has been a very general search
for all possible methods of financing the move-
ment of goods in export and import trade.
Credit should also be given to the develop-
ment of new establishments which have under-
taken the work of dealing in acceptances and
which have cooperated in the creation of a
broader market and a wider demand than had
previously existed. Better marketing condi-
tions have naturally tended to promote the use
of the acceptance method in the transaction of
business, while on the other hand country bank-
ers and other investors have in an increasing
degree undertaken the practice of purchasing
and holding bankers’ acceptances as a form of
investment for surplus funds. A special service
in connection with the selection and purchase
of satisfactory acceptances on behalf of country
member banks has been taken up by the
Federal Reserve Bank of New York. The
experience of the year has, however, been in
other ways difficult for the development of the
acceptance market because of the high rates of
interest which have prevailed and the stringency
of money during the latter part of the period
which has undoubtedly reduced in no incon-
siderable degree the scope of the demand for
acceptances as a form of investment. This
situation has been more generally applicable
to bankers’ acceptances, both domestic and
foreign, than to trade acceptances. Progress
has been made in some directions toward
correcting abuses growing out of faulty tech-
nigue in the use of the acceptance, and the
movement for the correction of these errors or
defects of practice has been aided by the work
of the American Acceptance Council.

The year 1919-20 has witnessed a very great
expansion in the volume of
bank credit and simultaneously
has also been characterized by
considerable growth in prices. Much has been
said of the probable connection between the
two. Without reference to the bearing of the
one upon the other, figures showing the com-
parative rate of growth of bank credit and
of prices are of substantial interest. The fol-
lowing table shows for the close of May, 1919,

Prices and
credit.
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and the corresponding date in 1920 compara-

standing in the United States, France, and

tive index number figures, and figures stating | Great Britain, which are taken as representa-
the total amount of deposits and of notes out- | tive countries:

United States. France, Great Britain.
Federal
Total gross R : .
: eserve Deposits Deposits
g}g}‘i’f d%%‘:féglof notes and Eig;" of the | Note cir- Lnlggx of the | Note cir-
ber.l | Reserve |vebkmnotes| 3o 7\ Bankof | eulation. | 307 | Bankot |culation.?
. Banks i? eircu- . France. > | England.
. ation.
Thousand | Thousand Thousand | Thousand Thousand| Thousand
dollars. dollars. francs. Sfrancs. pounds. | pounds.
End ofMay, 1919. .. ieeneiiiiiiiieainicnnaaenn 207 | 2,465,559 | 2,687,719 325 | 3,751,173 | 34,061,243 229 | 142,617 421,374
End of May, 1920, .. <. oo i, j 272 | 2,541,630 | 3,286,206 550 | 3,638,987 | 37,914,835 306 | 117,784 | 459,780
) i

1Index numbers are given as percentages of 1913 and apply to the month of May, 1919 and 1920.
2 Including currency notes and certificates outstanding.

It will be noted that there are wide varia-
tions between the rates of advance of prices,
these being undoubtedly due in part to the
difference in composition of the several index
numbers. In part, however, the differences in
price figures are the result of variations in
credit and in the development of production.

The principal element in reserves which has
fshown fluctuation during the

year has been gold. In the

following table are shown for
the close of June, 1919, and for a date about a
year later, figures of total gold reserves of
Federal Reserve Banks, and of legal-tender
notes, silver, etc. It will be noticed that the
changes have been found in the first item, gold
holdings having been reported at about the
close of June, 1919, as in round numbers
$2,150,000,000, while at the close of June, 1920,
the gold holdings were reported as $1,970-
000,000. This loss of approximately $180,000,~
000 has been offset in a measure by the increase
of legal-tender notes, silver, etc., which
amounted to only about $69,000,000 a year ago
but stands to-day at about $140,000,000.

Movement
reserves.

O

Movement of reserves.

[In thousands of dollars.]

June 27, June 25, |Increase or

1919. 1920. decrease.
Total gold reserves................ 2,147,784 | 1,969,375 —178, 409
Legal-tender notes, silver, ete..... 68,472 139,230 + 70,758

The factors influencing the fluctuation of the
gold holdings of Federal Reserve Banks are in
part tolerably obvious. The removal of the

gold embargo, which had been applied as a war
measure, took effect on June 9, 1919, and almost
immediately led to some considerable exporta-
tions of the metal to the Far East and to South
American countries. These movements of gold
appear to have continued somewhat longer than
would otherwise have been the case on account
of the belief prevalent in some quarters that the
free movement of gold could not be maintained
or continued. There was no warrant for such
supposition, as the outcome has shown, and
return movements of the metal currently took
place. Early in the year 1920 there came a
turn In the trend of our export trade, some
countries, notably those in the Far East, which
had previously enjoyed a favorable balance
of trade with the United States and had been
in consequence able to draw upon us for gold,
suffering a reaction and finding their trade
balance unfavorable instead of favorable, so
that they were no longer able to increase their
imports of gold from the United States.
Changes of internal trade conditions in such
countries as Japan and India also tended to
‘accentuate this situation. A third important
factor has influenced our gold position. As is
well known, the approach of the date for
settling the so-called Anglo-French 5 per
cent bonds, amounting to some $500,000,000,
brought about during the late spring of 1920
an inward movement of gold into the United
States, aggregating in all about $75,000,000.
This had been accompanied by shipments
of gold amounting to perhaps two-thirds
as much to South American countries for
British account, but it is probable that in the
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absence of the approach of the date of maturity
of the Anglo-French bonds no offsetting move-
ment into the United States would have oc-
curred. As it was, the gold which moved to
this country was largely the product of the
South African mines which, instead of ending
its journey in London, continued it to New
York. One considerable consignment was,
however, imported via the Pacific coast from
Hongkong and was presumed to represent
Russian specie which had left that country
during the war. The movement of silver has
been subject to conditions very similar to those
affecting gold, save that silver which had
shown an unprecedented popularity and price
during the war because of the more severe
restrictions which surrounded the movement of
gold, has naturally been less in demand since
the arrival of a time when the use of gold
was more freely thrown open to the general
trading public. One outcome of this situation
has been the decline in silver from a maximum
price of about $1.38% to a figure which, at its low
point, was about 57 cents below that level.
The price of domestic silver has been in a meas-
ure restored through the operation of the Pitt-
man Act as interpreted by the rulings of the
United States Mint, but the restoration of the
older relationship between gold and silver is
nevertheless progressing.

In the following table are briefly shown the
net exports of gold from and to the United
States in trade with other countries, and in
a parallel column the item ‘Total gold re-
serves’”’ in Federal Reserve Banks for the
beginning and end of the year now under study:

[In thousands of dollars.}
Gold .

old reserves, Net
exlgfarts of
Held | Held with goléqunng
in United | foreign Total, | Preceding

States. | agencies. year.
June, 1919, ........... 2,147,784 |. ..ol 2,147,784 54,212
TJune, 1920, ... ... 1,857,844 111,531 1,969,375 316,053

As against a loss in the Federal Reserve
Banks’ total gold reserves of $178,409,000 the
excess of gold exports over gold imports for
the corresponding fiscal year is shown as

$316,053,000. But as pointed out on page
664, gold imports are exclusive of amounts
of gold received for food supplies furnished to
the German Government. Of the total amount
received ($173,385,000) about $111,531,000,
shown under caption ‘“Held with foreign agen-
cies,” is at present held by the Bank of England
and constitutes part of the gold reserves of the
Federal Reserve Banks. In order, therefore,
to harmonize the loss in gold reserves with the
net exports shown, the amount of gold held
abroad for account of the Federal Reserve
Banks has been segregated in the above ex-
hibit. When comparison is made between
the loss in the Federal Reserve Banks’ gold
reserves held in the United States and the net
gold exports during the corresponding period,
it is found that the loss in gold reserves is
about 26 millions less than the loss through
net exports.
The feature of domestic trade during the year
1919-20 which is generally con-
prm‘;‘zggg.mem of sidered as beging of most im-
portance In its bearing upon
the underlying credit situation is the degree of
progress made in connection with the produc-
tion of goods. While it is not possible to af-
ford data on this subject up to the close of
June, the following table, which has been pre-
pared on the basis of the Board’s own produc-
tion indexes, shows the situation at the close
of the month of May as compared with condi-
tions existing a year ago. It indicates that
although production has by no means attained
an ideal standard of development, it is neverthe-
less showing a satisfactory ability to increase.

April, 1920. May, 1920. May, 1919.

Rela-
tive.

Rela-
tive.

Rela-

Total. tive.

Total. Total.

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

Receipts of grain at
17 interjor centers
(in thousands of
bushels)...........

Sight receipts of cot-
ton (in theusands
of bales)...........

Shipment of lumber
reported by 3 asso-
ciations (in mil-
lions of feet).......

Bituminous coal pro-|
duction (in thou-
sands of short tons)

........... 4,151 78.8 | 5,160 | 98.0 5,267 100

48,698 64,400 | 99.13 | 64,850 100

560 317 536 100

767 863 977 100

39,059 100

37,966 37,547
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April, 1920. May, 1920. May, 1919.

Rela-
tive.

Rela-
tive.

Rela-
Total. tive. Total. Total.

Anthracite coalship-
mentsover 9roads
(in thousands of
103 (T €0} o3 TP PRUIPIIDIS ORI PO PN

Crude  petroleum
production {in
thousands of bar-
C) )

Pig iron production
(in thousands of
long tons).........

Steel ingot produc-
tion (in thousands
of long tons)......

Cotton consumption
(in thousands of
bales).coveeaenanns

Wool consumption
(in thousands of
pounds)....eeenn..

100

36,201 | 120.7 | 36,859 | 122.9 | 29,985 100

2,740 | 130.0( 2,989 | 1418 2,108 100

2,638 | 136.8 | 2,883 1 149.5| 1,929 100

568 | 116.4 541 110.9 488 100

57,888 | 128,41 50,649 | 112.3 | 45,085 100

Another test of considerable value and im-
portance of which use has been widely made
in recent discussions is that of the ability to
export. This test is of comparatively little
significance in the case of the United States
because of the fact that our export ability is
unquestioned and because we have suffered
rather from an excess of exports than from
lack of goods to ship abroad. Exporting
power is, however, of very substantial sig-
nificance from the point of view of the Euro-
pean countries. In the following table is
exhibited the change in the export power of

France, Italy, Great Britain, and the United

States for the month of May, 1919, as
compared with the month of May, 1920,
these periods being taken as representative
months for comparison. In each case figures
are stated in the currency of the country to
which they refer, and are, of course, subject
to modification, depending upon the variations
which must be introduced as a result of changes
in the purchasing power of the currency units
in terms of which the exports are stated.

Value of exports.

United Great
States. | Britain,! France.?
Thou-

Thou- | sendsof | Thou-
sands of | pounds | sends of
doliars. | sterling. | francs.

1919, May. 604, 000 75,840 510, 000
1920, May. 739,000 | 139,580 | 1,209,000
Increase. . 135,000 63, 740 699, 000

1 Exports and reexports. .
2 Based on 1918 values, exclusive of gold and silver.

In the case of Italy, monthly figures are not available, but the value of
exports for the first four months of 1920 is 1,085 miliion lire greater than
the value of the exports of the first four months of 1919, the value in the
former case being 2,182 million lire, in the Iatter 1,097 million lire.

Other criteria indicating the growth of pro-
duction are furnished by ton-mileage returns.
The latest available figures on this subject are
those issued by the Interstate Commerce Com-
mission, which show that the traffic for
March was 29.2 per cent above that of a year
ago, while the traffic for the first three months
of the current year was 24.7 above that of a
year ago. As to current traffic, the Railway
Age of June 11 statgs that ““in the nine weeks
ended May 22, 1919, in spite of the strike the
number of carloads handled was about 13 per
cent over the previous year; and that, in gen-
eral, the railroads this year have been doing a
record-breaking business.” These figures tally
with the monthly figures for production for
the current year, as already stated, and seem
to indicate that the volume of traffic and of
production has been rapidly recovering. The
English records as to traflic have been inter-
rupted during the war, and according to the
London Xconomist of June 5 have only re-
cently been resumed, no later figures than
those for the month of February being avail-
able, so that comparisons with previous years
are absent. Unofficial statements of a com-
parative nature show the development of a
very heavy volume of tonnage on British rail-
ways, with considerable recovery on the Con-
tinent, eonsidering the disorganized condition
of the transportation system.

The year 1919-20 has been productive of
very unusual increases in the
volume of new securities issued.
Total issues for the year 1919
were estimated at $3,021,171,000, while those
for the first half of 1920 will probably aggre-
gate about $1,800,178,000. A falling off in
the rate of issue of new securities during
the most recent months is due to the more
stringent conditions in the credit market
and the high rates for money. New financ-
ing during the month of May totaled $245-
000,000 in the New York district, a decline
of about 50 per cent from the record of
April, although considerably above the output
for May in former years. The conditions
referred to above have prevented many offer-
ings which would otherwise have been placed
upon the market from coming forward, while
the inability of the market to absorb securities

Credit and in-
vestment.
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with its earlier rapidity has tended to prevent
distribution and has kept considerable vol-
umes of securities in the hands of their pro-
moters. This change in the investment situ-
ation has been of fundamental importance in
its relation to the banking outlook. As
investment rates have advanced there has been
a natural tendency to rely so far as practicable
upon the banks and the commercial paper
houses in the effort to carry the current
financing of concerns which might otherwise
have issued more securities. Due to the lack
of purchasing power, conditions during the
early part of 1920 were unfavorable to prices,
and as a result a record low level of values for
old issues was established. During the latter
part of the half year, and especially during the
month of June, improvement was noted, an
average of 40 corporate issues advancing about
two points and reaching the highest level for
some two months past. Prices, nevertheless,
have continued irregular. During the year
just closed one of the leading phenomena of
the securities market has been the revaluation
of Liberty bonds, changes in prices indicating
a loss on the average of about eight or nine
points from the level of June, 1919. This
condition of affairs has been due to well-
known causes connected with the relaxation of
interest rate control, the recognition of the
commercial worth of money by the Govern-
ment as a consequence of the termination of
the war, and the increasing pressure of demand
for available funds.

In no field of banking and financial develop-
ment has the year 1919-20 been
more productive of alteration
than in the field of foreign ex-
change. This subject has been thoroughly
covered in former issues, so that it is only
necessary to note that the outstanding feature
of the year’s developments has been the drop
in the values of practically all European
currencies to a level corresponding to their
actual commercial value, as determined free of
Government interference and without any sort
of “pegging.” The following brief tabulation
gives comparative figures for some of the
principal currencies for June, 1920, as com-
pared with the corresponding date a year
earlier:

Foreign ex-
change.

Foreign exchange rates (New York Times).

June 30, |June 30,
1919, 1920.

London . ..eoi e 4.59% 3.043%
)55 ¢ G T PP 6.44 12.19
Switzerland .. L.af 542 5.51
Holland ... .| 38.6875 1 353.75
Ttaly ...... o] 7.96 16.87
Spain ..... ... 19.76 16.63
Copenhagen .. ...| 23.45 16.32
Stockholm ......ooiiiiiiiiii i 25.45 21.90
Christiania . ....voviemveiiii i e 24.75 16.32

Although arriving later than the extensive
modification of values of European currencies,
the revision of rates on oriental countries is of
necessarily less importance. This revision did
not develop in a marked way until the spring
of 1920 was well advanced, at which time a
reduction in the value of silver had been
brought about as a result of changed trade
conditions in the Orient and consequently
smaller demand for the metal. These changed
factors in demand cut the New York price of
silver, which had gone as high as $1.38} an
ounce, to about 81% cents. The later applica-
tion for purchases under the provisions of the
Pittman Act brought the price of domestic
American silver up to about $1 an ounce, but
the quotation in the London market has con-
tinued substantially unaffected by American
purchases. Oriental exchanges have, how-
ever, reflected the altered conditions which
had given rise to these modifications. The
following table shows comparative quotations
for some of the principal oriental exchanges
for June, 1920, as compared with a year

earlier.
Week’s range.

June 30, June 30

1919, 1020.

High. | High
1200 +7:4-30)1 T R ]8%. % 75.50
i 33. 112. 50
123.50 105.50
40.00 39.50
40. 00 39.50

For the month of June foreign exchange has
been unwontedly stable and free of disturbing
factors, Kuropean exchanges on the whole
advancing, while oriental exchanges have
varied considerably in their quotation. The
following table continues the figures furnished
in former issues for representative rates:
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Foreign exchange rates.

Week ending—
May 29. June 5.
High. | Low. | High. | Low.
Fngland.....covemiiiiiiinniaa.a. 3,924 3.841 3.96 3. 89%
France.... teaeereraecnaran L 12,261 13.58 § 12.70 | 13.17
Ttaly... 16.53 18.58 | 16.75 | 16.73
Spain. . 16.63 | 16.60 ) 16.35 | 16.20
Argentina 42.55 | 42.50 | 42.40 | 42.35
China (Hongkong) 85.00 | 8L.75] 83.50 | 81.50
China (Shanghai). 119.00 | 113.50 {123.00 [123.00
Japan (Yokohama) 51.50 | 50.75 7 51.25 | 50.75
Germany......... 3.00 2.48 1 2.63 2.25
Switzerland. ...... 5. 60 5.65 1 5.47 5. 56
Sweden (Stockholm) 21.50 | 20.90 | 21.55 | 21.45
Holland............. eme . 36.50 | 36.375] 36.6875 36.4275
Belgium...ooovviviiiiiiiiiiian, 12,15 { 13.17 | 12.22 | 12.48
Week ending—
June 12 June 19. June 26.

High | Low. | High. | Low. | High. | Low.
England............ 3.943 3.883 3.983 3.934 3.994 3.95%
France...cecceeenn.. 12.97°( 13,20 12.54| 13.26 | 11.62) 12.51
Ttaly.eeeennacencnnnn 17.00 | 18.68( 16.60| 18.00! 15.10 | 16.54
SPAIN. ceieeeaannnn 16.50 | 16.35( 16.63 | 16.53 [ 16.75( 16.64
Argentina........... 42.45 | 42,371 42,20 | 42,10 42.10| 41.50
China (Hongkong)..| 80.00( 74.25{ 75.75| 70.00 | 75.75| 72.75
China (Shanghai)...; 110.00 [ 96.25 | 100.00 | 91.00 { 105.00 | 99.00
Japan (Yokohama)..] 51.25| 5L.00{ 51.25| $1.251 51.25| 51.25
Germany............ 2.62 2,48 2. 60 2.44 2.74 2.65
Switzerland. 5.52 5.55 5. 51 5.25 5,49 5.51
Sweden (Stol 21,70 | 2150 21.80 ) 21.551 21.93| 21.80
Holland 36.37 | 36.00| 36.125] 35.875 35.927) 35.625
Belgium 12,42 12.65 12.10 1250 | 11.46 12.00

During the month ending June 10 the net
inward movement of gold was
$19,785,000, as compared with
a net outward movement of
$30,657,000 for the month ending May 10.
Net imports of gold since August 1, 1914, were
$697,067,000, as may be seen from the following
exhibit:

Gold and sil-
ver movements.

[In thousands of dollars.}

Excesstol
imports
Imports. | Exports. | P07
ports.
Aug. 1toDec. 31, 1914............ 23,253 104,972 181,719
Jan. 1 to Dec. 31, 1915_ .. 451,955 31,426 420, 529
Jan. 1 to Dec. 31, 1916 685,745 155,793 529,952
Jan. 1 to Dec. 31, 1917. 553,713 372,171 181, 542
Jan. 1 to Dec. 31, 1918 61,950 40,848 21,102
Jan, 1 to Dec. 31, 1919, 76,534 368, 185 1 291,651
Jan. 1 to June 10, 1920 109, 603 192, 291 1 82 688
Total eaeenseveeinannnnn.. 1,962,753 | 1,265,686 697,067

1 Excess of exports over imports.

Of the $26,542,000 of gold imported during
the monthly period ending June 10, about 90 per
cent, or $23,616,000, was shipped from Hong-
kong for British Government account, the re-

mainder coming principally from the South
American and Central American States, France,
Mexico, and Canada! Of the gold exports,
amounting to $6,757,000, $3,000,000 was con-
signed to the Dutch East Indies, $1,600,000 to
Mexico, and $1,500,000 to Japan, the remainder
going principally to Canada and Hongkong.
Since the removal of the gold embargo on June
9, 1919, total gold exports have amounted to ap-
proximately $546,000,000. Of this total, about
$146,555,000 was consigned to Argentina,
$102,876,000 to Japan, $62,988,000 to Hong-
kong, $55,396,000 to China, $39,042,000 teo
British India, and $29,778,000 to Spain, the
remainder going principally to Uruguay, Mex-
ico, the Dutch East Indies, the Straits Settle-
ments, and Venezuela.

During the same monthly period the net in-
ward movement of silver was $1,409,000, as
compared with a net outward movement of
$373,000 for the month ending May 10. Net
exports of silver since August 1, 1914, were
$455,599,000, as may be seen from the followmg
exhibit:

[In thousands of dollars.)

Excesstof
exports
Imports. | Exports. over im-
ports.
Aug. 1to Dec. 31, 1014, ........... 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. 1 to Dec. 31, 1917. 53,340 84,131 30,791
Jan. 1 to Dec. 31, 1918. 71,376 252,846 131,470
Jan. 1to Dee, 31. 1919, 89,410 239,021 149, 611
Jan. 1 to June 10, 1920 52,079 78,306 26,227
)71 R 345,081 800, 680 455,599

Mexico furnished over three-fifths, or
$4,663,000, of the $7,343,000 of silver imported
during the monthly period ending June 10,
most of the remainder coming from Peru, Can-
ada, England, and the Dutch East Indies. Of
the silver exports, amounting to $5,934,000,
over one-half, or $3,036,000, was consigned to-
China and $1,352,000 to Hongkong, the re-
mainder going principally to England, Mexico,
and Canada.

Treasury operations, including the issue on

The banking May 17 of over 100 millions of

loan certificates and the whole
situation.

series of transactions connected
with the collection of the June 15 installment of
income and excess-profits taxes, are the prin-
cipal factors responsible for the changes in con--
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dition of 814 reporting member banks between
May 14 and June 18. The effect of these opera-
tions is seen primarily in a decrease of the
banks’ United States security holdings from
1,675 to 1,588 million dollars, also in a reduc-
tion of loans supported by such securities from
1,089 to 1,026 millions. As against these re-
ductions, the banks report increases of about 9
millions in loans secured by corporate securi-
ties and of about 78 millions in other loans and
investments, including commercial loans and
discounts proper. As a consequence total loans
and investments of the reporting banks on
June 18 were about 63 millions less than five
weeks before. Total loans and investments of
member banks in New York City, because of the
much smaller reduction in certificate holdings
and the relatively larger increase in ordinary
commercial loans and loans secured by corpo-
rate securities, show an increase of 32 millions.

Accommodation of reporting member banks
as shown on the books of the Federal Reserve
Banks decreased during the five weeks from
2,127 to 1,833 millions, or from 12.5 to 10.8 per
cent of their total loans and investments. For
the New York City banks this ratio shows a
decline from 12 to 9.7 per cent.

Principal changes in the condition of the
Federal Reserve Banks between May 21 and
June 25 include a reduction of 168.8 millions in
loans secured by United States war securities
as against an increase of over 100 millions in
other discounts. Holdings of acceptances de-
clined about 18.2 millions, while the Federal
Reserve Banks’ holdings of Treasury certifi-
cates show an increase of 48.6 millions, this in-
crease representing largely the amount of
special certificates taken by the Federal Reserve
Banks to cover temporary advances to the
Government.

Interbank discounting shows a steady reduc-
tion from 146.1 millions on May 21 to 96.1
millions on June 18 and an increase to 125
millions at the close of the subsequent week.
No change is shown either in the list of dis-
counting banks or in the list of banks which
report liabilities on bills rediscounted. Gradu-
ated discount rates are at present applied by
the Kansas City, Atlanta, St. Louis, and Dallas
banks. The effect of these rates is seen in a

check upon further credit expansion rather
than in any decrease of discounts held by or
of rediscount liabilities of the four Federal
Reserve Banks concerned. Government de-
posits varied between a maximum of 56.4
millions on June 18 and a minimum of 14.2 a
week later. Variations in net deposits reflect
in a large measure the fluctuations in discounts.
Changes shown for the last two Fridays of the
period are traceable in part to the large volume
of checks and drafts received by the Govern-
ment in payment of taxes and credited to its
deposit account by the Federal Reserve Banks
before actual collection. Federal Reserve note
circulation increased 31.5 millions and Federal
Reserve Bank note circulation 8.2 millions.
The banks’ gold reserves, following gold im-
ports from the Orient and Canada, show a
gain of nearly 30 millions.

The banks’ reserve ratio reached the low
level of 42.5 per cent on June 4. On June 18,
in consequence of the large loan reductions
effected by the member banks, the ratio shows
a rise to 44.5 per cent. At the close of the
period, 1. e., on June 25, the reserve ratio stood
at 43.6 per cent, as compared with 42.7 per
cent five weeks earlier.

In the interest of conservation of paper, the
Board has decided to print the
FeEpEraL REeservE BULLETIN
in two editions (a complete
edition and an abbreviated edition), beginning
with the July number. The abbreviated edi-
tion (24 pages) contains the review of the
month, official announcements, the national
review of business conditions, and other matter
of a general character, and is distributed with-
out charge to the member banks of the Federal
Reserve System. The complete edition (116
pages) contains the review of the month, de-
tailed analyses of business conditions, special
articles, review of domestic and foreign bank-
ing, complete statistics showing condition of
Federal Reserve Banks and member banks,
etc., and is distributed at a charge of $4 per
annum to cover the cost of paper and printing.
It is estimated that a saving of practically one-
half in the amount of paper used will be effected
in thus distributing the two editions instead of
one large edition as herctofore.

Two editions of
Bulletin.
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BUSINESS, INDUSTRY, AND FINANCE, JUNE, 1920.

Considerable variation in business condi-
tions, taking the country as a whole, is reported
by Federal Reserve agents. In agricultural
production there is a perceptible improvement
1n prospects, due to seasonable weather, good
distribution of moisture, and the replanting
of crops. In manufacturing conditions are in
some districts reported as chaotic, ranging from
extreme optimism to equally extreme pessi-
mism. The railroad situation has been some-
what improved, but as yet not sufficiently to
warrant a belief that the effects of the break-
down have been overcome. There is still great
congestion of goods. In retail trade there is
evidence of a decreased volume of demand in
many parts of the country, although some of
this decline is seasonal. Quite generally there
is a tendency to settle down to a readjusted
basis and to proceed with business upon the
new level of prices and demand. Control of
credit and discrimination between nonessential
and speculative borrowing is producing some
results, although these are reported as devel-
oping themselves slowly and gradually. The
present price situation is unsettled and is being
closely watched. While some price-reporting
agencles show a reduction, others, including
among them the Bureau of Labor Statistics,
show 1ncreases in prices, due perhaps to the
different character of the commodities used in
making up index numbers and the methods of
construction rather than in discrepancy in
prices themselves. Foodstuffs and essential
commodities, except clothing and shoes, show
little indication of reduction; luxuries and ‘ un-
essentials”’ have been in many lines distinctly
cut. Business is passing through a period of
readjustment and, in many directions, of de-
pression. There is, however, every indication
that this transition period will not last long—
indeed, that the turn toward new conditions
has already been taken.

In district No. 1 (Boston) the outstanding
features of the situation have been more spec-
tacular during May than at any time since the
armistice, for the forces which have been oper-
ating to produce liquidation of commodities
have culminated in an unmistakable manner.
Cancellation of orders has been an important
factor, while price reductions, although not
believed permanent, have been important.

In district No. 2 (New York) speculation has
been depressed, although the bond market has
been more firmly supported than for some
months past. Exporters report a softening in

the foreign demand for American produects.
Tmmigration is increasing, prices have fallen
In some lines quite decidedly, and retail trade
has been stimulated by recent reductions.
Building continues inadequate,

In district No. 3 (Philadelphia) “the indus-
trial situation is marked by the same adverse
tendencies which were factors last month,
Decreases in the amount of orders received
for iron and steel are held to be due to the
greater concentration of attention on orders
which have already been placed. A very
slight improvement in transportation condi-
tions had been reported during the first few
weeks in June, but this improvement was not
great enough to be of any real assistance to
manufacturers. The past few months have
been marked by slowing up of collections in
many of the more important lines of business.”

In district No. 4 (Cleveland) “ conditions are
somewhat chaotic in the manufacturing field.:
Complaint of car shortage is general. Makers
of goods who depend for raw materials upon
the metal trades report that steel was never
so difficult to obtain as now. Throughout
almost the entire manufacturing field is found
a marked increase in the productiveness of
labor.” Cancellations of orders are frequent
in various lines, particularly those connected
with building.

In district No. 5 (Richmond) “the break-
down of the traffic system and the wave of
price cutting in retall stores were the out-
standing features. The inability of the rail-
roads to furnish cars and the further freezing
of credits have been the chief elements in
keeping prices high. The widespread protest
against high prices has had an unsettling effect
in all lines of trade.”

In district No. 6 (Atlanta) there is a ten-
dency on the part of the public to refuse to
pay exorbitant prices, and ‘“while the volume
of retail trade is large, there has been quite a
subsiding of the rush caused by the announce-
ment of price reductions. There is on the
whole no uneasiness concerning the future of
business and industry. It is becoming more
and more apparent, however, that the process
of deflation has begun.”

In district No. 7 (Chicago) discrimination
against unessential and speculative borrowing,
and reduction in the volume of commodities
offered for shipment, are operating to relieve
the credit strain. Savings accounts are grow-
ing. Much money is still tied up in inven-
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tories, but there is some indication of decided
improvement in conditions.

In district No. 8 (St. Louis) “business has
not slackened its recent pace of tremendous
activity. Agricultural prospects have bet-
tered In an astonishing degree. Retail busi-
ness has been stimulated. Deliveries and
shipments have been more efficient although
still vastly under normal. Apprehensions felt
in financial circles a few weeks back have
largely disappeared.”

In district No. 9 (Minneapolis) crop progress
during the month has been excellent. The
feeling among business men generally “is of a
steadier and more hopeful nature than 30 days
ago. The decline in prices has been sustained
in such lines as shoes, silks, and ready-to-wear
goods. 'Traffic conditions, however, show very
Little improvement. Car shortage has become
a serious menace.”

In district No. 10 (Kansas City) “the tide of
depression existing for a short time recently
seems to have abated to an appreciable extent.”
However, transportation facilities ‘‘are la-
mentably inadequate’’ and as a result ‘‘there
is an added strain to the already greatly ex-
panded credits, a slackening of industrial ef-
fort, and a prolongation of inflated prices of
foods and commodities.” The industrial situ-
ation, however, ‘“is somewhat easier than it
has been for several months.”” Shortage of
cars is, however, “still a disturbing factor.”

In district No. 11 (Dallas) changes in agri-
cultural and commercial conditions ‘“have not
been very noticeable. Agricultural prospects
have slightly improved. In mercantile lines
there is continued evidence of a decreased
volume, both retail and wholesale.” In whole-
sale trade, moreover, ““cancellations are quite
numerous and buying is upon a very conserva-
tive basis.” Effort to obtain greater produc-
tion has had a fair measure of success.

In district No. 12 (San Francisco) the con-
dition of crops is practically unchanged, but
range conditions are improved. Shortage of
cars is still causing congestion. Retail busi-
ness has, however, increased and the labor
situation has improved somewhat.

Possibly the most encouraging factor re-
ported during the month has been the advance
m condition of seasonal crops. From district
No. 9 (Minneapolis) it is reported that rains
have been widespread, and the dry sections
in Montana and western North Dakota have
received adequate moisture, while the wheat
crop, although with a somewhat reduced
acreage, shows an excellent stand. The flax
outlook is promising, corn shows a large acre-
age, there is a satisfactory grass and forage
outlook, and the cutting of alfalfa will be heavy.
The wheat situation in district No. 10 (Kansas

City) is likewise reported very much better.
Winter wheat made remarkable improvement
in May, and there is promise of a much larger
vield than was predicted at the beginning of
the month. In Kansas the wheat crop may
be the third best in the history of the State.
Spring wheat is also reported as very fine, with
a yield about normal, in spite of reduced
acreage. Corn is showing encouraging prog-
ress, with increased acreage, and small grains
are in good condition and with acreage about
normal. The Pacific coast crops show excel-
lent promise, production of oats bheing ex-
pected to run higher than in 1919. Theve has
been a falling off in barley in California, but the
fruit crop is expected to equal, or perhaps ex-
ceed, in most cases the yield of 1919. There
has been a drop in prunes, cherries, and apples.
Range conditions are excellent. The wovst
situation is seen in cotton. From district No.
6 (Atlanta) it appears that the poor conditions
already reported by the Government have been
but little improved, and that not only will the
acreage be small but the yield per acre in many
sections will be low. There was, however, im-
provement during the first two weeks in June.
In district No. 11 (Dallag) heavy rains have
interfered with the planting of cotton in some
sections, and the acreage will be smaller than
expected. This is partly offset by favorable
conditions in New Mexico and Arvizona and by
replanting in southern Oklahoma. In the
Middle West (district No. 7) agricultural con-
ditions are generally considered favorable, and
while corn planting was late the plant was
growing rapidly and soil conditions are pro-
pitious. Large stocks of all agricultural prod-
ucts are still being carried on farms, and some
authorities in various parts of the country ad-
vise the storing of grain as the new crop is
produced.

May witnessed the termination of Govern-
ment control of wheat, ending the minimum
price guarantee, without causing even a slight
flurry at market centers. Speculative trading,
however, is held in abeyance until the ex-
changes have worked out plans for the regula-
tion of futures. The problem of obtaining
sufficient cars to handle the unmarketed por-
tion of the 1919 crop in general has been a
matter of considerable concern. In the Kansas
City district “it is regarded as certain that
probably 25 per cent of the last year’s crop will
still be in the hands of farmers when the new
1920 crop begins to flow to the markets.” May
wheat receipts in this district, while handi-
capped by car shortage, were considerably in
excess of the low April figures, although corn
and oats receipts were small. High April
wheat prices in Kansas City, due to demand for
good milling wheat, have been sustained,
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while oats prices were likewise high. TFlour
prices at Kansas City advanced during the
month of May in sympathy with the rise in
wheat. Receipts of wheat at Minneapolis and
Duluth for the crop year beginning September
1, 1919, indicate, when compared with the
estimates of the United States Department of
Agriculture of the total crop for 1919, that 83.2
per cent of the crop had been moved by that
date, as compared with 66.5 per cent for the
1918 crop and 45 per cent for the 1917 crop.

The live-stock situation is among the most
promising departments of agricultural etfort
in the country. In district No. 10 (Kansas
City) pasture conditions are excellent, al-
though the movement of stock to grazing
lands is slow. However, live stock in all
States is generally healthy and improving
in condition. Receipts of cattle at 15 princi-
pal markets during May were 1,209,656 head,
as.compared with 1,040,903 head during April,
and 1,262,065 during May, 1919, the respec-
tive index numbers being 120, 103 and 125.
Receipts of hogs amounted to 3,128,249 head
during May, corresponding to an index num-
ber of 142, as compared with 2,150,281 head
during April, and 3,049,223 head during May,
1919, the respective index numbers being 98
and 139. Receipts of sheep for May were
796,160 head, as compared with 928,191 head
during April and 934,613 head during May,
1919, the respective index numbers being 58,
68 and 68. During the first two weeks of
June strong increases in live-stock prices in
face of diminished receipts were recorded.
From district No. 11 (Dallas) it is reported
that range conditions are good and that the
condition of live stock throughout the entire
district is ‘‘from good to excellent,” while
live-stock prices have continued to sag toward
lower levels, and at Fort Worth and other
markets fairly large consignments have been
received, a considerable portion of the offer-
ings consisting of choice, heavy animals in
excellent condition. The number of cattle
yvarded at Fort Worth in May compares
favorably with the corresponding receipts for
the past eight years, except in 1917. In va-
rious districts, however, cattle interests have
felt restriction of credit due to a lack of de-
mand for cattle paper, and this has rendered
the problem of rehabilitating the yards in the
breeding sections a serious one. From dis-
trict No. 7 (Chicago) it is reported that the
high cost of money has tended to limit accom-
modations to the live-stock industry.

Railroad congestion and similar difficulties
have continued to make it difficult for iron and
steel manufacturers to keep up their produc-
tion, but energetic effort has already had its
effect. From district No. 4 (Cleveland) it is

reported that a ‘‘surprisingly good showing”
is being made, all things considered. Pig-iron
output for May was a little under 3,000,000
tons, or a gain of about 240,600 tons over
April. Operations, however, are being carried
on with a narrow margin of safety because of
the short car supply and the uncertain receipts
of raw materials, including both ore and coal.
The railroads are still unable to meet the
demands upon them, and the unfavorable coal
prospects affecting the late summer and
autumn cause anxiety with respect to the
future. The most serious aspect of the situa-
tion as bearing upon sustained operation is the
large amount of rolled steel which continues to
be carried in the yards because of inability to
ship. In the Pittsburgh district alone this is
estimated at 500,000 tons. From district No.
3 (Philadelphia) 1t is reported that the demand
for iron and steel remains quiet, pending the
return of better transportation conditions, and
while production of pig iron showed a small
improvement during May, the change was not
material. Iron products have a steady and
satisfactory marEet and consumers have not
accumulated any considerable surplus. Costs
are so high that there is no prospect of lower
prices and the improvement of transportation
will result in an immediate development of
business. Producers hesitate to accept new
orders far in the future because of high produc-
tion costs. In the Cleveland district, too, it is
reported that new business is on a reduced
basis, partly due to uncertainty of deliveries
and inability to direct future costs. The rail-
roads have not been buying equipment to the
extent that was hoped. In the Birmingham
district it is reported that a steady demand
throughout the remainder of the vear for iron
and steel is anticipated. While pig-iron manu-
facturers have fared better as to cars than coal
{)roducers, steel mills are active and a slight
ull in buying has not checked confidence.
The general rate of $42 per ton for pig iron has
been maintained. Throughout the country
fabricating plants are as active as the supply of
coal will permit. The unfilled orders of the
United States Steel Corporation at the close of
May were 10,940,466 tons, corresponding to
an index number of 208, as compared with
10,359,747 tons at the close of April, corre-
sponding to an index number of 197. Steel
ingot production shows an increase from 2,638,-
305 tons during April to 2,883,164 tons during
May, the respective index numbers being 109
and 119.

Continued congestion in coal is closely
allied to the decrease produced by the unsatis-
factory railroad situation in the steel industry.
In Alabama (district No. 6) coal production
has been lagging for some time and there is
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coal shortage at many points, with a tendency
on the part of production to fall off. In
Pennsylvania (district No. 3) work at the
mines is slack, owing to the poor car supply.
On one of the leading railroads conditions
have been deplorable, the car supply being
sometimes as low as 10 per cent and often not
over 30 per cent. The Great Lakes district is
in serious danger through the shortage of bi-
tuminous coal. The labor situation 1s unsat-
isfactory, many foreign workers leaving for
their native lands. Demand for coal is far in
excess of the supply, and, should present con-
ditions continue, manufacturing will be seri-
ously interfered with. Domestic coal prices
are rising slightly. Collections in the coal
business are good, but dealers are suffering
from the lack of adequate capital. In the
Lake region (district No. 4) shipments of ore

and coal show a loss as compared with last|

season and a shortage at both ends of the Lake
route is expected at the close of the shipping
season. Vessels in the ore trade, owing to the
light movement of grain and coal, show a de-
crease in business. Coal shipments up to June
1 were 3,200,000 tons less than for the same
period last season, although there has been a
slight increase since that date. All Lake coal
is now being pooled on practically the 1918
basis. Iron, steel, and other plants will be
seriously held up and obliged to slow down
their production unless a very distinct im-
rovement in transportation speedily occurs.
%roduction of bituminous coal for the country
at large during May amounted to 39,057,000
tons, as compared with 37,966,000 tons during
April and 37,547,000 tons during May, 1919,
the respective index numbers being 105, 102,
and’101. There has been no increase in labor
difficulties in the coal industry, the difficulty
of the situation being found in other directions.
As for petroleum, reports from district No.
10 (Kansas City) show a large gain in field
operations, while Kansas wells gained 2,051
barrels daily in new production in May. For
the district as a whole daily production was
102,000 barrels, as against 67,000 barrels in
April and 56,000 barrels in May, 1919. No
material changes in the price of crude oil were
reported. In the eleventh district (Dallas)
the number of oil wells being drilled at the
close of May was 2,958, compared with 3,063
at the end of April. Crude-oil prices ranged
from $3.14 to $3.50. Drilling reports showed
a substantial improvement for the month of
May. The output for May was 11,714,000
barrels, or an increase of about 690,000 barrels
over April.
Metal mining conditions were not quite as
favorable during May as they were a little
earlier. The fall in the price of silver has elimi-

nated the profits of many silver operators,
while in lead and zinc shipments showed a de-
cided reaction for May as compared with April.
Zinc and calamine prices were nearly stationary.
Lead shipments declined from the preceding
month, the average for each week in May in the
Missouri-Kansas-Oklahoma district being 1,959
tons, as compared with 2,524 tons during April.
The price level showed a material cut, falling
froma $110 to $100. The weather conditions
were bad during May, while harvest demands
have drawn off labor. Considerable unsold ore
is on hand in various lines of production.

In the field of general manufacturing condi-
tions have varied very greatly as a result of
transportation troubles, credit control, and other
factors. In the Philadelphia region (district
No. 3) there has been marked depression in shoes
and leather. Tanning is inactive, and should
the price of raw hides continue as low as to-day
next year’s shoes will show a material decrease
in price.

From district No. 1 (Boston) it is reported
that not within the memory of the oldest dealer
in leather has the Boston market been so stag-
nant as during the last two months. A vast
amount of shoes has been returned by retailers,
jobbers, and wholesalers to the manufacturers.
Orders have been canceled to an unprecedented
extent. Many tanneries have closed down en-
tirely and their prices are off from former high
levels. [Fall shoes, however, will be at relatively
high levels of price. Public sales have been con-
ducted by manufacturers in order to eliminate
surplus stocks. In district No. 5 (Richmond)
boot and shoe manufacturers are facing a period
of small business, retailers are buying slowly,
the demand is less than the manufacturers’
capacity, and some trade journals see a period
of unemployment. Cancellations are numer-
ous. District No. 8 (St. Louis) reports that
old business on hand is in large volume and
while there have been cancellations and hesita-
tion in new business there is still plenty of
trade. Some price reductions have been made.
The paint and varnish industry is prosperous
and the demand very great, with transporta-
tion the chief obstacle.

In other manufacturing lines there is con-
siderable variation. Men’s clothing is perhaps
more depressed than any other industry.
Buyers are holding off in anticipation of lower

rices. From district No. 3 (Philadelphia) it
1s reported that higher prices are expected, as
production costs do not warrant reductions.
Operating conditions are fairly satisfactory and
the demand of labor for higher wages and
shorter hours has abated. In district No. 4
(Cleveland) the clothing trade and the cloak
trade have canceled their orders very heavily
during the past two months and many have
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closed their factories for a week at a time,
while most are now operating on a three-day
week basis. In drugs and chemicals much
improvement is reported from the Middle West.
In a general way, orders for future delivery on
manufacturers’ books are large and sufficient in
most cases to Insure capacity operation for
several months to come, but new business is
coming in more slowly and there is a very
general disposition to cancel orders.

The situation in the cotton textile field con-
tinues uncertain. The market for cotton yarns
is unsettled. In district No. 3 (Philadelphia)
surplus stocks are being sold at some sacrifice
for practically whatever they will bring. The
outlook when trading is resumed on a large
scale is problematical, depending largely on the
coming cotton crop and on transportation. In
cotton goods, the public stand against high
prices is having an important influence. Manu-
facturers of cotton goods are in some cases
closing their plants, although many concerns
are continuing on old erders which should keep
them running until late in the autumn. In
knit goods the market is still in a condition of
stagnation, while hosiery and underwear manu-
facturers report a total absence of buying.
Labor, nevertheless, continues insistent upon
high wages. There has been a slowing down
of activity in district No. 1 (Boston). This is
reflected 1n decreasing consumption and spin-
dleage. Consumption has fallen from about
212,000 bales in March to 194,000-bales in May.
Consequently mills have not been placing orders
for raw cotton, except in sporadic cases. Ex-
port trade for the past two or three months has
been very poor.

Adjustment of the wool market is now in
progress and during the past month there has
been complete cessation of buying. No estab-
lished price for raw wool exists. The situation
in the woolen and worsted yarn industry is
causing grave apprehension to manufacturers.
Lack of confidence is reported throughout the
textile industry in district No. 3 (Philadel-
phia). Collections are poor and transporta-
tion is very unsatisfactory. District No. 1
(Boston), after noting that of the 674,000,000
pounds of wool purchased by the Government
at the time we entered the war, there was left
at the date of the armistice about 437,000,000
pounds, goes on to review the existing situa-
tion as follows: *‘ All the best grades have been
sold, but the Government still has about
61,000,000 pounds graded from mediums to
the low-cross-breds, of which about 40,000,000
pounds is stored in Boston and vicinity and
the balance scattered throughout the country,
a considerable amount of this being in New
York, Philadelphia, and Chicago. At the last

auction of Government wool, held June 10,
when 7,000,000 pounds were offered, only about
6 per cent was sold at upset prices, which prac-
tically amounted to the same prices as at the
previous month’s sale. The dealers, being well
stocked with medium and lower grades, have
not been in the market for several months past.
At the last sale of British wools, held in Boston
the latter part of May, there were practically
no bidders and what was sold is sard to have
been bought at from 15 to 30 per cent less than
previous sales, a condition which also pre-
vailed in the London market.”

Boston dealers say there is evidence of the
existence at this time of great quantities of
wool in the world. It is estimated that Great
Britain owns 1,500,000 bales all paid for, and
that Australasia, including New Zealand, has
a considerably larger amount, including this
year’s clip. This condition has been brought
about by such countries as Germany, Austria,
and Russia being out of the market for a long
time past, while France and Belgium own no
wool, buying as they need it. The mills of the
two last mentioned countries are said to be
operatin% at from 75 to 80 per cent of prewar
times. It is claimed that Great Britain is the
only country extending any large amount of
credit to Germany, last month granting at
least $75,000,000.

Many New England mills are now, and for
the past two or three weeks have been, oper-
ating three days a week, some are shut down
entirely, and 1t is said that others will close
altogether or go on a three-day basis. Nearly
all, if not all, the mills have had large cancella-
tions of orders and have not, therefore, been in
the market for wool during the past twomonths,
and it may be some time to come before they
will place orders. Consequently, the wool
dealers are doing no business, and this condi-
tion prevails throughout the country.

During the month an important conferenece
was held between the Federal Reserve Board
and representatives of woolgrowers. At the
close of the conference the Board authorized the
following statement with reference to methods
to be employed in financing this year’s crop:

A woolgrower may ship his wool to one of the usual
points of distribution, obtaining from the railroad a bilt
of lading for the shipment; the grower may then draw a
draft against his bank, for such an amount as may be
agreed upon by the grower and the bank, secured by the
bill of lading. The Federal Reserve Act authorizes any
member bank to accept a draft secured in this manner at
the time of acceptance, provided that the draft matures
in not more than six months from the time of acceptance.
After acceptance such a draft bearing the indoresment of
a member bank is eligible for rediscount or purchase by a
Federal Reserve Bank, provided that it has a maturity
of not more than three months from the date of rediscount
or purchase.
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The volume of retail trade has continued
large, due in part to the movement for reduc-
tion in retail prices which commenced in May.
This movement has been universal, although 1n
certain districts, for example, Dallas, not nearly
so general or widespread as in the North and
Kast. While the movement was aided by
refusal on the part of the public to pay the
high prices prevailing, as well as by ditficulties
in financing high-priced stocks, a counter-
balancing factor has been found in the
tendency of wholesale prices in large measure
to be maintained at current levels, and the
opinion has been expressed that the price
reduction sales in many cases involved merely
anticipation of the customary midseason clear-
ance sales. Stocks in certain cases are re-
ported to have been considerably reduced, and
in the Richmond district it 1s stated that
“quite a number of stores have already stopped
the special sales” in consequence. That this
has not been the casein all districts, however, is
seen from the fact that in New York it is re-
ported that retail trade after the early stimulus
of price reductions soon relapsed into the dull-
ness which was manifest in April, the consumer
toalarge degree resorting to his waiting attitude.
Tt is stated that sales og necessities apart from
food have declined even more than the sales of
luxuries. Retailers are reported to be conser-
vative in the replenishing of stocks, tending to
confine purchases to current needs only.

One of the decisive factors in the business
situation for the month has been the falling
off in building activity as a result of very high
prices of materials. This is all the more
noticeable because the present is usually the
time of greatest activity. Housing operations
have been particularly few in number, especi-
ally in some districts in the Middle West. In
the eastern districts the falling off has been
equally severe. Philadelphia reports a total
number of building permits in May, amounting
to 2,624, as against 2,999 for April. In the
Northwest the reduction has been about
parallel to that in other parts of the country.
Building permits reported from Minneapohs
were 1,764, as compared with 2,008 in April.
The slackening in building activity has had a
reflex influence upon lumber, a decline in
lumber prices having been in effect since Feb-
ruary last. The trend of production in the
southern pine district is now downward.
Stocks have accumulated on account of inabil-
ity to move them, and price recessions to the
extent of about 15 per cent have been reported.
A very similar situation exists practically
throughout the country. On the Pacific coast
night operations have ceased almost entirely.
Unfilled orders have fallen off materially.

Building operations on the Pacific coast were,
Iiowever, more active during May than during
ril.

Iindustrial operations during the month of
May and the early part of June have continued
to suffer from uncertainty on account of the
labor situation. Little relief has been obtained
in connection with the labor situation on farms,
while unrest in some of the basic industries,
notably transportation, has been maintained.
Sporadic strikes in many parts of the country,
and particularly on the eastern seaboard, have
been a serious deterrent to the movement of
goods and the continuance of manufaeturing.
IEmployers are generally feeling that further
advances in wages present great difficulty on
account of the resistance of the public to
further increases in prices. While there is
still complaint of low efficiency of labor per
unit output, improvement in this particular
is reported from various points, especially from
district No. 4 (Cleveland). Many strikes in
various parts of the country have concerned
themselves with the open-shop question. On
the Pacific coast, however, the labor situation
has improved during the past month, especially
in the Northwest.

Financially, the month of May has been a
period of great interest. The advance in the
rate on Treasury certificates of indebtedness
to a maximum of 6 per cent, and the raising
of rates of discount at various Federal Reserve
Banks to a 7 per cent maximum have tended
to assist materially in the control of credit.
The reserve ratio at Federal Reserve Banks im-
proved by about 2 per cent during the month.
Conditions in the financial centers have shown
comparatively little modification. Call-money
rates in New York have gone as high as 11 per
cent and have continued at that figure for con-
siderable periods. The importation of gold on
a small scale has been resumed and a larger
movement from Great Britain is now confi-
dently expected. Commercial paper and time
money rates have continued high, with money
supply scanty, while the pressure from the in-
terior banks upon their city correspondents for
accommodation has become more intense as
the cost of funds at local Reserve Banks has
increased. The opinion of bankers, not only
in New York but in various other financial
centers, is to the effect that the money situa-
tion has shown a distinet improvement during
the month, and this view is borne out by reports
of various Federal Reserve agents who state
that the Reserve Bank policy, aided by coop-
eration of member banks, is convincing would-
be borrowers that there must be a revision of
their applications with a view to eliminating
all unnecessary or unessential requirements.
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SPECIAL REPORTS ON
CAUSES OF CANCELLATION OF ORDERS.

The outstanding feature of the past month
appears to have been the excessive cancellation
of orders received by manufacturers represent-
ing various lines of industry. It is a situation
that might be interpreted as presaging indus-
trial depression were it not for certain special
circumstances that go far toward explaining
the prevalence of these cancellations. In the
first place the transportation tie-up remains,
as it has been for several months, the domi-
nant factor to be reckoned with, and the chief
cause inhibiting productive activity. Inability
to deliver goods or delayed deliveries are suffi-
clent explanation of many cancellations. Fuel
shortage, likewise attributable to transporta-
tion difficulties, hag also led to a reduction of
output in certain industries, thereby diminish-
ing the demand for raw materials and semi-
finished products. These factors also inevi-
tably react upon the buying power of those ulti-
mate consumers whose wages are reduced by a
slowing up or cessation of industrial activity.

But, on the whole, the ability of producer
and distributor to sell goods appears to have
been fairly well sustained, except in the case of
clothing and of boots and shoes. In these lines
the consumptive buying demand has undeni-
ably fallen off, at least for the time being, but
here, too, delays in delivery and unseasonable
weather have been important contributory fac-
tors. The situation i the clothing industry
has been inevitably reflected in textile lines—
particularly in the case of the woolen mills
which have-suffered exceptionally heavy can-
cellations. The result of thig has been that the
wool grower is unable to market his product.
The hide and leather markets have similarly
felt the effects of the cancellations received by
the boot and shoe manufacturers.

Credit contraction is sometimes alleged as a
prime cause of the reduced volume of business.
But the total amount of credit available can
not be said to have been restricted. There
exists rather an abnormal demand for loans due
to freight congestion and inability to make
shipments.

It is the generally accepted opinion that if
the transportation problem can be solved,
present hindrances to productive activity will
largely disappear.

DISTRICT NO. 1 (BOSTON).

“Cancellation of orders by retailers had
been reported for some weeks, but this factor
had no appreciable reaction in the form of re-
duced prices to the consumer or lessened earn-
ings on the part of wage earners until it had

BUSINESS CONDITIONS.

had time to reach back to the actual producer
of goods. That it had done this by the end of
May, however, became apparent with the
announcement the first week in June that the
largest woolen mill corporation in the country
had decided to run its plants at Lawrence and
other centers on a four-day a week basis,
which was subsequently reduced to three, a
program of curtailment quickly followed by
numerous other concerns in the textile indus-
try some of which shut down altogether for a
fortnight or more. Shoe factories were like-
wise speedily affected by having sent back to
them millions of dollars worth of goods and by
cancellation of orders delayed in delivery.
The immediate cause of this slowing down of
activity was not only cancellation of orders
already booked, but the great caution and
hesitancy of retail merchants in making com-
mitments for fall goods, coincident with liqui-
dation of current stocks at greatly reduced
prices on account of the unseasonable weather,
and increasing unwillingness of the public to
purchase at former prices. Reductions by
retail shoe dealers have been accompanied and
stimulated by the disposal of enormous stocks
of footwear by the makers at special sales to
the consumer direct, one combination of Lynn
manufacturers hiring a large vacant store in
Boston for this purpose, where thousands of
pairs of the finest grades of women’s shoes in
the latest styles of the season are being dis-
posed of for $5.50—the nearest approach to
prewar price levels yet reached by any class of
merchandise.

“There are about 40 tanneries in eastern
Massachusetts, many of which are closed down
entirely, while others are working on half or
less time, and still others express the intention
of closing down entirely until the situation
improves.

“The cancellation movement which during
the past six weeks has struck the woolen and
shoe industry so generally has also reached the
New England cotton mills, and where actual
cancellation of orders has not occurred there
have been, in some cases, requests for delay
in making shipments, all this being occasioned
principally by curtailed bank credits. The
slowing down of activity in the cotton industry
is reflected in the decreasing consumption and
spindleage of the mills of the district. The
consumption in this district for March was
211,986 bales, an increase over Ifebruary of
24,835 bales; but in April it dropped to
210,510 bales and in May to 193,642 bales.
The number of active spindles increased by
over 45,000 in March over February, but
dropped from 17,800,001 in March to 17,373,100
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in April and to 17,081,954 in May, a decrease
of nearly 720,000 in two months. The amount
of cotton held in the mills of New England
during this period has fluctuated, increasing
from 692,370 bales in February to 717,284 in
March, 742,543 in April and decreasing to
728,821 in May.”

DISTRICT NO. 3 (PHILADELPHIA).

District No. 3 (Philadelphia) reports that
“the market for cotton yarns is most unset-
tled. Some manufacturers in the district who
have suffered vast cancellations are disposing
of their surplus stocks at whatever they will
bring. The manufacturers, however, are quot-
ing no prices for future delivery, feeling in-
chned to wait until conditions shall become
more settled. There are no purchasers in the
field, and as a result there is practically no
market.

“The transportation situation is perhaps the
most serious of the factors affecting the in-
dustry from a manufacturing standpoint at the
present time. The embargoes have held up
shipments, and even when accepted, they have
been months in transit. One of the largest
cotton-yarn manufacturers in the district cites
as an extreme example a shipment which left
one of their southern mills on February 12.
It was sent by water, the steamer arriving in
New York City on March 6, and it was not
until early in June that the cargo could be dis-
charged because of the harbor strikes in New
York. This, of course, meant the tieing up of
funds for several months. It occurred just at
a time when the money market was in a strin-
gent state and worked a great hardship on the
shippers.

“The situation in the woolen and worsted

arns industry is such as to cause grave appre-
Kension among manufacturers. The general
loss of confidence throughout the textile in-
dustry, with the resultant absence of buyers
from the market, has created a situation where
the manufacturer must choose between closing
his plant entirely or manufacturing for stock.
No orders whatsoever are being placed, and in
many instances orders placed months ago are
being canceled. In this regard the transpor-
tation situation is most detrimental to the in-
dustry, purchasers of yarn using the delayed
shipping dates as excuses for abrogating their
contracts. Yarn spinners are therefore caught
with raw materials which they bought in good
faith. These are either still in the raw state or
in process of manufacture, and there is no out-
let for the finished product.

““Collections are extremely poor. The pur-
chasers of woolen yarns who formerly dis-
counted their bills in 10 days are allowing them

to run to maturity dates, and in some cases
have even overstepped that limit, due to
the fact that they either have no funds
or have decided to hold on to those they
have, since there is no demand for their
product and consequently no prospects of
realizing on them.

““The general outlook, however, is not so
pessimistic as the foregoing would seem to
indicate, as manufacturers realize that the
supplies of all finished textiles are being
rapidly depleted, and that in a comparatively-
short time buyers will be forced into the mar-
ket. When this occurs it is expected that the
prices to be established will enable the in-
dustry to function again on a firm foundation.

““Lattle interest was shown during the last
month in the broad-silk market. The un-
certainty in prices and the lack of confidence
tended to keep purchasers out of the market.
The cutting-up trade placed but few orders
and in many cases canceled those booked
months ago. The cancellation problem is.
most serious in the silk trade, and broad-silk
manufacturers contemplate strenuous meas-
ures to curtail the practice.

““The prospects for the silk industry as a
whole, however, are better than a month ago.
With further stabilization of the raw silk mar-
ket 1t is expected that confidence will be re-
gained and active trading resumed.

“The knit-goods market continues to be
stagnated, hosiery and underwear manufac-
turers reporting the total absence of buying.
The jobbers and retailers are holding off n
anticipation of lower prices, which manufac-
turers say are not in sight. Increasingly great,
therefore, 1s the number of plants which are
either curtailing operations or shutting down
completely. It is reported that in one week
the reduction in the production of hosiery was
25,000 dozen.

‘“ At the present season duplicate orders for
fall delivery are usually received, but, instead
of this, cancellations of orders placed last Octo-
ber and November are being made. The can-
cellation problem is most serious in the knit-
goods industry, and while some few are being
accepted by the manufacturers, the greater
proportion are being rejected. IFollowing are
some of the reasons advanced by jobbers for
the cancellations: ‘Weather conditions; the
depression of business in general; the fact that
huge orders were placed in the belief that the
business boom would continue; the drop in the
price of raw wool;’ and similar other arbitrary
excuses. The transportation situation, having
delayed deliveries for weeks at a time, has
caused many cancellations and in some cases
these are being accepted. The others, how-
ever, are being refused.
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“The uncertainty characteristic of most
industries was not especially marked in the
men's clothing trade during the early part of
June. The demand continued fairly good,
most manufacturers reporting that the volume
of sales for the season up to that time equaled
1919 and in some cases exceeded it. The
latter part of the month, however, witnessed
a falling off in sales, the cancellation of many
orders previously placed, and the curtailment
of operations.

“While the retail reductions have had their
effect upon the clothing industry, producers
say that they can see no prospects of prices
remaining at their present levels, as a radical
decline in wages and raw materials is not in
sight. Production costs, they say, do not
f'et warrant lower prices. Prices for fall de-
ivery are therefore quoted in excess of those
of last year. If the demand, however, as is
now the prospect, shows a decided decline,
prices may have to be reduced in spite of pro-
duction costs. The demand element is one
which manufacturers are prone to overlook.”

DISTRICT NO. 4 (CLEVELAND).

Distriet No. 4 (Cleveland) says: “The cloth-
ing trade and the cloak trade have canceled
their goods very heavily during the past two
months, so much so that they have practically
wiped out all the orders on the books of the
large mills, with a result that many of them
have closed their factories for a week at a time,
and most of them are now operating on a three-
day weck basis.

“The garment industry has been very much
disturbed by the rather hysterical epidemic of
price cutting and forced sales which has spread
over the country, with special reference to the
large cities. Students of the situation are in-
clined to believe that the beginning of this was
due to the pressure of the banks and creditors
in c¢értain conspicuous cases.

“In the case of continued increases in wages
and no appreciable decline in the piece-goods
market, it is difficult to forecast what the re-
sult will be. There has been evidence of
rather sharp curtailment of fall orders, with
cancellations of high-priced goods in particu-
lar. These cancellations have been passed on
in turn by the garment manufacturers to the
woolen mills, which have pretty generally ac-
cepted them, but instead of reducing prices
the mills have shut down or are running on a
reduced schedule. From the general impres-
sion it appears that textiles for fall will not be
sharply reduced, though there may be some
weakening in some special quarters, and stock
goods Wﬂ% undoubtedly be offered at substan-
tial reductions.”

DISTRICT NO. 5 (RICHMOND).

“Following the break in silk prices men-
tioned last month, cotton-textile manufac-
turers in the fifth district have experienced a
decided falling off in the number of new orders
placed. The wave of price cutting in retail
establishments made the merchants hesitate
in placing future orders and has led them to
adopt a marked hand-to-mouth policy. The
mills are viewing the situation calmly, however,
claiming that the special sales put on by the
retailers exhausted stocks and that they will
be forced to return to the market to refill their
shelves. In the meantime mills are running
full time on back orders, of which practically
all mills have enough to keep them at capacity
output for several months. Some manufac-
turers feel that the future is not bright for
hosiery and yarn mills, but there is little un-
easiness in the cloth field. It is not likely that
marked reduction in either production or prices
will come about as long as cotton and wages
remain as high as they now are. It is possi-
ble, however, for cotton-textile prices to be
materially reduced without requiring any
marked reduction in wages or raw-material
prices before the mills would approach the
point at which further operation would be un-

rofitable. Textile profits have been very
arge in spite of advancing wages and dear cot-
ton, and most manufacturers could stand a
considerable reduction in prices received for
their goods without suffering hardships. It is
certain that the consumers believe that prices
are too high and are buying far more conserva-
tively than they did two or three months ago.
In addition to this psychological factor the
recent taste of lower costs will have a tendency
to make them still more reluctant to pay
exorbitant prices for cloth and clothing.”

DISTRICT NO. 7 (CHICAGO).

‘““Spinners and weavers of wool yarns and
fabrics are operating on half time, hence their
wool supplies are double anticipated require-
ments and the market demand is correspond-
ingly smaller, with heavy declines in conse-
quence. To make matters worse, the present
wool clip is accumulating at primary points
and can not be marketed at concessions.

“Weavers declare there is no possibility of
reducing their productive costs, at least in the
laboritems. They have gone on a three or four
day working week, hoping to prevent an accu-
mulation of goods, which would tend to de-
moralize the market. With anything like the
usual fall demand for clothing there 1s a possi-
bility of a shortage, which together with the
credit situation and curtailed production, may
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be reflected in higher prices. Piece goods buy-
ers are using all the tactics of the trade to en-
force lower prices, including refusal of deliv-
eries, cancellation of orders and return of ship-
ments to makers whenever that is possible.

“There is a rather mixed state of affairs in
the hide and leather business. In some lines
advices indicate a very large volume of busi-
ness, with little evidence of recession in either
raw or finished materials, but to offset this
optimism, another important leather industry
reports that the last month has shown further
marked declines in hide and leather prices
both in foreign and domestic markets. Shoe
manufacturers are getting a large number of
cancellations from retailers. Sales are above
last year’s average except on the highest priced
shoes, but the demand is now turning to
cheaper shoes. Leather stocks appear to be
excessive.”

DISTRICT NO. 8 (ST. LOUIS).

District No. 8 (St. Louis), discussing the
situation in the boot and shoe industry, reports
that ““ old business on hand is in large volume,
totaling well over the same time last year, but
new buying is slower and more cautiously con-
ducted. Some price reductions have been
made, and concensus of opinion is that there
will be no further advances. There have been
some cancellations of orders, in anticipation of
lower prices.”

DISTRICT NO. 12 (SAN FRANCISCO).

Finally, district No. 12 (San Francisco) refers
to the effect of cancellations upon the market
for raw materials as follows: ““The wool clip
in this district is averaging one-half pound
lighter per fleece than in 1918. Before shear-
ing began, some buyers were offering to con-
tract the better grades at from 60 to 63 cents
per pound and during May a few sales were
made at from 50 to 55 cents for finer grades
and 35 cents for coarser grades. Normally,
most of the clip would now be under contract,
but this year buyers have not entered the mar-
ket and practically none of the 1920 clip has
been sold. Cancellation of orders at eastern
mills and transportation difficulties are as-
signed as reasons for failure to move the clip.”

REDUCTION IN BUILDING ACTIVITY AND LOWER
PRICES FOR LUMBER.

From a majority of distriets reports empha-
size the falling off in building activity and sharp
decreases in the prices of lumber used for
structural purposes.

DISTRICT NO. 2 (NEW YORK).

“The inadequate amount of residential build-
ing continues to be a feature of the building
situation in this district. Not only is the num-
ber of dwellings being built below the present
extraordinary demand but in the borough of
Manhattan private dwellings, tenements, and
even large hotels have been torn down or re-
constructed into business property.

“Contracts awarded for dwelling construc-
tion decreased very materially both in number
and value during May as compared with April.
Materials are very high and hard to get. Sup-
plies are hard to move; instances are cited of
brick being shipped to New York by truck
from Philadelphia.

“ According to the F. W. Dodge Co.’s figures,
projects of all kinds contemplated in May in
this distriect amounted $o $106,573,300 and

.| contracts awarded to $51,051,500, as compared

with $104,490,300 and $87,741,100, respec-
tively, in April. Contracts awarded fell off
approximately $37,000,000 during the month,
while contracts for house-building projects
dropped from $37,417,500 to $12,064,300. The
number of contracts for house building fell
from 563 in April to 443 in May. Figures show
that this slowing down in building activity was
general throughout the country.”

DISTRICT NO. 3 (PHILADELPHIA).

“The inactivity which has characterized
building and construction during the past few
months 1s having a pronounced effect upon the
industries allied thereto. This marked decline
m the number of new operations being started
has been brought about by a number of causes,
among which are tight money, the transporta-
tion tie-up, the lack of efficient help and exces-
sive demands of labor, and the high prices of
raw materials. A decrease in the demand for
raw materials used in construction has there-
fore followed, and the lumber industry has
perhaps been affected the most.

“Beginning in April of last year the lumber
market started on a steady rise, reaching its
peak in February, 1920. Since that time a
gradual decline has set in, and while many
lumber manufacturers feel that the bottom has
been reached, it is the opinion of the majority
of observers of the market that prices will con-
tinue their downward trend.

“The chief structural woods—yellow pine
and fir—are selling about $10 per thousand
under prices of April, 1920, although as one
lumber company writes, ‘ they are still approxi-
mately double their level during the extremely
low price of 1914. The prices of hardwoods
have shaded some, although not to such a great
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extent as the softwoods, notwithstanding the
fact that hardwoods reached a relatively higher
level than softwoods. This is due to the fact
that the supply of hardwoods is very much
more limited than that of softwoods.’

“Practically the only demand for lumber at
the present time is for repair work or the fin-
ishing of operations now in process of construc-
tion. There is practically no demand for future
delivery for new work.

“Lumbermen can see no prospect of an in-
creased demand until the money and trans-
portation and labor situation are relieved.”

DISTRICT NO. 4 (CLEVELAND).

“There 1s a noticeable decrease in building
operations incident to the approach of the
summer months. This is all the more notice-
able because the present is usually the time of
greatest activity. Not only have building
permits been greatly reduced for this time of
vear, but work in prospect has slowed down
perceptibly. A feature to be regretted is the
small number of housing operations being
started, and unless some means shall be found
to stimulate this class of building the housing
shortage will become even more acute:

“The reason for the diminution of building
activity may be found in the high cost of labor
and materials and the gradual finishing up of
building of pressing necessity.”’

DISTRICT NO. 5 (RICHMOND).

““The embargoes at eastern points caused
more lumber to become available in the fifth
district, with resvlting fluctuations in price
levels. Cut stone is hard to secure as a result
of traffic conditions and strikes at quarries,
and crushed stone is scarce and hard to get
delivered when found.”’

DISTRICT NO. 6 (ATLANTA).

“The unsettled conditions existing in the
lumber trade during the past two or three
months  have  continued. Transportation
difficulties coupled with the unfavorable
weather throughout the spring months have
served to check building operations in some
parts of the district, although in the larger
cities there is still considerable building and
construction work going on. Stocks in some
instances have accumulated because of the
inability to move them, and price recessions to
the extent of about 15 per cent have been re-

orted. During the past two or three months,

owever, there have been a number of in-
stances reported where buildings have been
halted in course of construction because of the
great and increasing expense. Apartment

houses and residences in numerous cases had
been begun, excavations made and founda-
tions laid, and in some instances the basements
practically finished, when it was found the
expense was to be from 25 to 50 per cent, or
even more, in excess of previous estimates.

““The trend of production at the present time
is downward, as the number of mills which are
curtailing operations, due to the sluggish de-
mand, 1s gradually becoming larger. The
requirements of retailers show no tendency to
increase. Railroads are still virtually off the
market and are placing orders only in cases of
absolute necessity. HKstimates of the de-
ficiency of cars 1n this section range from
25 to 50 per cent.”’

DISTRICT NO. 7 (CHICAGO).

“There is a disposition to do everything
possible to relieve the shortage of housing
facilities at important centers, but this is being
impeded by the scarcity of building materials,
due to underproduction and transportation
delays. There are heard complaints of re-
strictions of building credits. Lumber is
lower in price in consequence of lack of funds
and stocks are piling up, while building labor is
more plentiful. There has been an improve-
ment in the lumber shipments to the country.
Railroad car buildings are holding aloof, but
some specifications are being figured on.
Hardwood, fir, and hemlock responses indicate
an improvement in the freight situation.”

DISTRICT NO. 8 (ST. LOUIS).

“Further declining tendencies are noted,
both in prices and activity, Manufacturers
have cut down their prices and some mills have
endeavored to force business by cutting
prices, but without pronounced success.
Building operations have been hampered by
transportation and labor troubles, and in-
ability to secure other materials. This is re-
flected directly in the lumber market. Since
May 15 ash has declined $20, red gum $10,
plan oak $25, and quartered oak $20 per 1,000
feet. Pine is off as much as $50 per 1,000 feet
in the same period. 'There has been fair buying
of car oak, and lumber people are looking for
improvement in prices and business in general
lines. '

‘“Business in May with leading fire-clay
products interests showed a fair gain over
April and heavy increases over May, 1919, but
the early weeks of June brought a slowing
down of orders. Fuel, car, and general mate-
rial shortages have worked adversely in this
industry. Labor is plentiful enough, but
shifting and inefficient.
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“Transportation, labor, and materials situa-
tion considered, building operations in the dis-
trict during the past month have been fairly
continuous and heavy. In many instances it
has been extremely difficult to purchase certain
buildings materials, and when purchased still
more difficult to get them delivered. Numer-
ous new projects which it had been hoped to
get started by now, have been postponed he-
cause of the tight money market. Housing
requirements of all sorts in both city and
country are acute, but according to architects
and builders, investment returns even with
present high rentals are not such as to attract
capital to new construction. Permits issued in
leading cities of the district in May show gains
over the same month last year in numbers and
money involved.”

DISTRICT NO. 9 (MINNEAPOLIS).

“Lumber producers report that their ship-
ments are not as heavy as usual, and give as
the chief cause a decrease in home building.
Industrial demand for lumber continues strong.
Prices dropped below cost in some ocases.
Lumber production continued unchanged. In
manufactured lumber there has been a de-
crease in the number of new orders received
compared with earlier periods, and such manu-
facturers report that they are working almost
entirely on old orders.”

DISTRICT NO. 10 (KANSAS CITY).

“‘Reports of building inspectors and super-
intendents for the month of May show for the
first time this year a tendency toward a decline
of building activity resulting from several un-
favorable factors, such as labor troubles, high
prices of materials, and transportation diffi-
culties. While the May report for cities of
this district as a whole reflects an increase of
30.6 per cent in building activity over that of
May, 1919, the showing is the poorest for any
month of the present year. There was a
decline of 74 permits and $1,757,770 estimated
cost, or 20.6 per cent, from the record of April
of this year. Decreased operations are shown
in the reports from such cities as Denver,
Oklahoma City, Okmulgee, Wichita, Lincoln,
and Kansas City, Kans., which have reported
substantial increases over last year in all
previous months of 1920.”

“DISTRICT NO. 11 (DALLAS).

““Thirty-two Southern pine mills in the
eleventh district reported a combined average
weekly production of 11,420,932 feet for the
month of May, which was 72 per cent of their
normal output. According to the statistics

of weekly shipments for the month of May and
the volume of unfilled orders on hand at the
end of the month, these mills are about four
months behind with their deliveries, while at
the same time the volume of new orders
received is keeping pace with their shipments.
‘n fact a singular coincidence with respect to
the 32 mills reporting for the month of May is
that their orders and shipments for that month
were identical in total footage.”

DISTRICT NO.‘12 (SAN FRANCISCO).

Shortage of cars has resulted in congestion,
which is automatically curtailing lumber out-
put in this district and night operations have
ceased in all producing regions. During the
four weeks ending June 5 an average of 124
mills in the West Coast Lumbermen’s Associa-
tion reported a cut of 350,275,000 feet, 4.5
per cent below normal; orders of 231,055,000
feet, 34.3 per cent below cut; and shipments
of 287,345,000 feet, 18 per 'cent bhelow cut.
Unfilled orders on June 5 aggregated 385,-
466,000 feet, of which 245,250,000 feet were
rail orders, 65,724,000 feet domestic cargo
orders, and 74,492,000 feet export orders.

San Francisco reports that ‘‘building was
generally more active during May than dur-
ing April. Decreases in building permits of
$711,000 and of $1,452,000 were reported by
Los Angeles, Calif., and Portland, Oreg.,
respectively, in May, as compared with April.
In the other larger cities of the district, how-
ever, permits issued in May materially ex-
ceeded those of the preceding month, the per-
mits in 19 principal cities of the district aggre-
gating $14,598,075 in May, 1920, as compared
with $14,728,857 in April, 1920 and $9,304,030
in May, 1919.”

WHOLESALE TRADE ACTIVITY,
DISTRICT NO. 4 (CLEVELAND).

“The price-cutting epidemic has had a some-
what unsettling influence on both wholesale
and retail trade, although price reductions
have so far been confined largely to the retail-
ers. Cancellations of orders have been made
freely, and the slightest pretext has been
seized upon as a basis for the return of goods
ordered. Collections in the trade are re-
ported as fair to good, for the most part.

“Wholesale dry goods houses report a hesi-
tancy in buying except for immediate require-
ments. Little or no speculative tendency
exists. Good quality merchandise is scarce,
and will be until production is increased.
Better transportation has improved the situa-
tion in permitting a more free movement of
goods, both incoming and outgoing.
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“Wholesale hardware dealers report a large
increase in the value of May sales over those
of May of last year, but state that there has
been little increase in the physical volume of
trade, a large part of the increase having been
absorbed in higher costs.  Unfilled orders are
much larger than a year ago, due to the same
causes as similar situations in other lines.

“The tendency in the hardware trades is to
stock no godds except for immediate demands.
This also applies to the retail dealer.

“The opinion throughout the trade seems to
be that the limit of prices has been reached.
There are some weak spots in the market to-
day, and some dealers are predicting that
‘there are more to follow.’

“There probably is little change in the phys-
ical volume of trade in the grocery line, as re-
quirements do not show much variation from
year toyear. Thetendency among retailersisto
confine purchases to spot goods, except in the
canned goods line. Prices, according to the ma-
jority opinion, will hold for 1920, with probable
advances in canned goods on account of high
labor, high sugar, and the shortage of tin cans.

“Drug houses are purchasing liberally, as the
demand continues strong, though a disposition
toward more cautious purchasing on the part of
the retailer is said to be noted.  The belief in
the trade is that lower prices are inevitable.

“Below is printed a tabulated report on
wholesale trade, showing percentage of increase
in sales for the month of May, 1920, over the
same month of the previous year, and percent-
age increase in unfilled orders for the same
month.

Increase
in unfilled
orders at

end of May,
1920, over

samemonth
last year.

Increase in
May, 1920,
sales over

same month
last year.

Per cent.
Dry 200dS...cenvecreaennsrnssosnvesnsosananes .
Groceries
Hardware. .

@
=
v
~288
POOD

3 } Decrease.
The above statistics are based upon returns from 15 wholesale grocery
firms; 8 drug; 3 dry goods; 8 hardware.

DISTRICT NO. 10 (KANSAS CITY).

“Wholesalers, particularly of dry goods,
men’s and women’s wear, and millinery,
report a tendency on the part of retailers to
buy carefully, with the result that their sales
as reported for May were 10 per cent, and in
some instances much more than that, below the
sales in April, though in wholesale dry goods
the May sales were up to 50 per cent larger
than in the same month last year, and whole-
sale millinery sales about 5 per cent larger in
volume than in May, 1919.

“Wholesale furniture dealers and manu-
facturers in this district report sales 20 per

cent better in May than in April and 40 per
cent larger than at the same time last year.
Stocks are quite low, especially in the smaller
towns, and the supply and delivery of manu-
factured goods has not yet caught up with the
demand. Some retailers, however, report
slightly decreased sales on account of high
prices.

“Drugs sold by wholesale houses in May"
were about 9 per cent less than in April, but
18 per cent larger than in May of last year,
with a prospect of a continuance of the present
volume of business at least until fall.

_“‘In the grocery line there is much more ac-
tivity in trade, May sales running about 11 per
cent above those of April and 24 per cent above
the sales of a year ago. Although wholesalers
report retail dealers buying in accord with their
daily requirements, they assert that specu-
lative buying has been practically eliminated
and the outlook is good for at least six months.”

DISTRICT NO. 11 (DALLAS).

“Reports from wholesalers, covering busi-
ness for May, reflect a further slump in volume
for that {)eriod. With two exceptions, i. e.,
automobile supplies and farm implements, a
decrease in sales of 4 to 22 per cent is shown.
According to our advices, there is a strong
tendency on the part of buyers to order con-
servatively, not to overstock, or buy heavily
for future delivery. Spot buying predominates.
Prices in the month of MZy uctuated but
slightly, as compared with April.
pal change was a slight advance.

““Stocks of merchandise on hand at the close
of the month are estimated lower than at the
end of April. Wholesalers are rather opti-
mistic over the prospects for fall trade, but
admit that the situation is not free of uncertain-
ty and pending the improvement in transporta-
stion, supply of labor and raw materials, no
general decline in prices may be expected any
time soon.

““The table which follows gives comparative
statistical data on wholesale activities at the
close of May.

The princi-

May, 1920, wholesale trade, compared with April, 1920, and

May, 1919.

Stocks
Compared Sales Selling Ship- at end

with. . price. ments. of
month,
Percent. | Per cent. | Der cent, |Per cent,
Groceries. ...... April, 1920 | Dec. 21 | Same. | Dec, 21 | Dec, 7
May, 1919 Inc. 27 | Inc. 18| Inc, 27 | Inc. 21
Yurnitare...... April, 1920 [ Dee. 22 | Same, | Dec. 22| Dec, 3
May, 1919 | Dec, 14 | Inc., 50 | Dec, 14 | Dec. 8
Auto supphes .. Apr'ﬂ, 1920 | Tnc. 22| Same. | Inc. 18| Ime, 3
May, 1819 ({ Inc. 8| Ime. 5| Inc. 7| Imc. 40
Drugs...o...... April, 1020 Dec. 7| Inc. 11| Dec. 7| Same,
ay, 1919 ( Ine. 37 Inc. 6| Inec. 37| Inec. 15
Dry goods....... Avpril, 1920 | Dee, 21| Same. | Tec. 21| Inc. 10
ay, 1919 Inc. 15| Ine. 15 Inc. 15 Inc. 54

Hardware...... April, 1920 | Dec. 4| Same, | Dec. 4| Same.
May, 1919! Lee. 18{ Inc, 10| Dee. 18{ Inc. 14
farm  imple- | April, 1920 | Inc. 6{ Inc. 10| Inc. 6| Dec, %

ments, May, 1919 | Dec. 15| lnc. 12| Dec. 15 | Dec.
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DISTRICT NO. 12 (SAN FRANCISCO).

“ Approximately 45 per cent of the increase
(in wholesale trade) over May, 1919, was due
to increases in price. Sales by representative
wholesale firms were approximately 7.5 per
cent greater, by value, during May than during
April, and approximately 37 per cent greater
during May, 1920, than during May, 1919. Ap-
proximately 40 per cent of the increase over
May, 1919, was due to increases in prices, the
proportion of increase due to higher prices in
each of the various reporting wholesale lines
being as follows: Hardware, 35 per cent; gro-
ceries, 40 per cent; dry goods, 45 per cent; and
shoes, 65 per cent. As compared with April,
prices showed practically no change.”

Wholesale trade—Increase in sales in May, 1920, over May,

1919.
Hard- Dr; Gro- Collec-
ware, | goods. | eeries. | Total' | fiong
Per cent. | Per cent. | Per cent. | Per cent.
521 Joveaiinans 38.8 44.6 | Good.
43.2 Hoevnnenns 8.9 20.3 Do.
56.7 55.5 3.8 38.7 Do.
45.1 6.9 48.6 40.6 Do.
.................... 18.0 18.4 Do.
17.4 45.6 7.2 20.2 Do.
54.3 34.7 20.6 24.7 Do.
371 [eeeunannns 19.5 25.9 Do.
41.1 46.9 29.6 34.0 l Good.

1 Including reporting drug and boot and shoe firms.

NoTE.—Percentages for reporting boot and shoe firms—San Francisco,
15.6 per cent; district, 14.8 per cent.

Acceptance Liabilities of Member Banks.

Between June 30, 1919, and May 4, 1920,
the date of the latest call for condition reports
of all member banks, acceptance liabilities of
these banks have shown a continuous increase
from 466.6 to 673.8 millions. By far the
larger share of the total increase is reported for
the national banks, which show an increase
for the 10 months of 166.4 millions from
about 272 to 438.4 millions. For the trust
company and State bank members, notwith-
standing the larger gain in membership (264
as against an increase of 205 in the number
of national banks), the increase in acceptance
liabilities for the same period is much smaller,
viz, 40.8 millions, or from 194.6 to 2354
millions. The New York trust companies fail
to show any substantial growth in their accept-
ance business, some of the leading accepting in-
stitutions apparently having reached in 1919
the maximum expansion permitted under exist-
ing law, while the national banks in New York
City show a further increase in their accept-
ance liabilities of 76 per cent, as against an
increase of 61 per cent shown for all national
banks. On June 30 of last year aggregate

acceptance liabilitites of New York member
banks and trust companies constituted 50 per
cent of the total acceptance labilities of all
member bauks. On May 4 the proportion
had declined to 47 per cent, owing largely
to the relative larger growth of acceptance
liabilities of the banks in Boston, Cleveland,
Chieago, St. Louis, New Orleans, and Minne-
apolis.

On the corresponding dates Federal Reserve
Bank holdings of acceptances purchased in
open market were as follows:

June 30, 1919, ..ot $315, 993, 000
Nov. 17,1019, ... ... 444, 253, 000
Dec. 31, 1919 . LI 574, 103, 000
May 4, 1920, ... . ... 400, 602, 000

As stated in an earlier BuLLeTin (Feb., 1920,

. 158), all but a few millions of the Federal

eserve Banks’ holdings of purchased accept-
ances are composed of bankers’ acceptances,
while of the latter about 70 per cent is made up
of member bank acceptances. During the
present year the Federal Reserve Bank holdings
of acceptances in addition to bank acceptances
purchased include also substantial amounts of
acceptances discounted largely at preferential
rates. On April 30 the Federal Reserve Banks
held a total of $407,247,000 of purchased bills,
of which $396,859,000 were bank acceptances.
Of the latter, $270,808,000, or over 68 per cent,
were member bank acceptances. In addition
the Reserve Banks held on that date $48,251,000
of discounted acceptances, largely member
bank paper. Of the total member bank accept-
ances outstanding about that time, less than
one-half were accordingly in the portfolios of
the Federal Reserve Banks. On June 30, 1919,
out of a total of $466,586,000 of member banks’
acceptances outstanding, Federal Reserve Bank
holdings (including a relatively small amount ot
discounted acceptances) constituted about 234
millions, or nearly 50 per cent. In addition to
member bank acceptances the Federal Reserve
Banks at the end of April held $124,759,000 of
bills accepted by State banks, trust companies,
private banking houses, and foreign bank
branches and agencies. If it be assumed that
the Federal Reserve Bank holdings constitute
likewise about 50 per cent of the total nonmem-
ber bank acceptances outstanding, the volume
of bank acceptances outstanding on May 4 may
be estimated at about 925 millions, with an ascer-
tained mmimum of 800 millions. About 78 per
cent of the bankers’ acceptances purchased by
the Federal Reserve Banks during the first five
months of-the present year, as against 72.7 per
cent during the whole calendar year 1919, were
acceptances based upon foreign trade transac-
tions, and of the latter slightly over 50 per cent
were acceptances based upon exports.
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Acceptance liabilities of national and other member banks.

[In thousands of dollars.]

June 30, | Sept. 12, |Nov. 17, Dec. 31, Feb. 28, May 4,

1919. 1919. 1919. 1919. 1920. | 1920.

National banks:

New York .| 107,005 | 128,541 |149,413 |178,617 (192,234 (188,297
Boston. ... 49,429 | 57,653 | 56,449 | 62,438 | 60,665 | 60,951
Philadelp! 18,050 | 22,372 | 18,683 | 21,993 | 23,896 | 25,028
Pittsburgh 5,267 6,638 | 5,487 | 6,906 | 9,672 | 8,836
Cleveland 7,279 | 8,682 | 9,193 | 8,622 | 8,673 | 6,975
Detroit . . 3,008 | 2,564 | 2,633 | 3,291 | 2,987 | 3,646
Cincinnat 3,487 4,386 | 3,547 | 3,904 | 3,006 | 3,014
Indianapoli 1,396 2,249 | 2,737 | 3,135 | 3,013 2,924
Richmond. 2,509 3,013 1 6,780 6,594 | 5,330 | 3,739
Baltimore 2,930 6,774 | 3,355 | 4,078 ,859 | 4,059
Atlanta. .. 731 365 995 | 1,160 | 1,702 | 1,200
New Orleans...| 1,841 1,740 3,822 | 3,579 | 3,389 | 4,749
Charleston,S.C. 821 710 | 1,293 825 670 | 1,233
Chicago........| 25,283 | 26,852 | 24,199 | 28,969 | 32,327 | 35,972
. 6,850 | 5,471 | 4,709 | 8092 | 8,082 | 5,825
1,763 5,623 | 9,849 1 5940 | 6,234} 9,354
..... 1,760 200 | 4,510 { 2,135 ( 1,250 | 1,370
San Francisco..| 10,613 { 17,283 | 15,820 | 16,873 | 17,654 | 26,744
Portland, Oreg. 1,710 2,060 ] 3,950 | 3,996'| 3,659 | 4,177
! 1,440 | 3,013

31,937 | 37,324

424, 669 {438, 430

State bank and

trust company
members:
New York..... 130,798
Buffalo. . 2,
Boston... 24,812
Providence. . .. 1,501
Philadelphia... 1,375
Pittsburgh. , 600
Cleveland. . 6,735
Detroit. . .. 1,525
Memphis. .. 1,269
Richmond. 15
Baltimore. . 439
Savannah. 158
Atlanta.... 550
New Orleans. 6,600
Chicago. ... 36,696
St. Loumis....... R 9,944
San Franciseo.. - 1,042
Portland, Oreg. 546
Seattle......... PN P
Allother.......] 2,759 |.........] 3,485 4,208 |-....... 6,107
Total........ 194,551 |......... 206, 567 (233,379 [........ 235,422
Total national
anks. .. ......... 272,035 | 323,226 359,110 {407,639 424,659 (438,430
Total State banks
and trust com- -
PATIeS.. . evnnnnn. 194,551 |......... 206,567 (233,379 {........ 235, 422
Grand total. .| 466,5% |......... 565,677 641,018 |........ 673,852

During the 12 months ending June, 1920, the
market rates on bank acceptances have shown
an upward course, as may be seen from the sub-
joined exhibit giving monthly ranges of rates on
three months’ bills m the New York and Lon-
don markets. It will be noted that whereas last

summer London rates were decidedly lower
than in New York, there has been a change in
this relation since October of last year, recent
New York rates being slightly lower than the
London rates on essentially like paper.

New York
rates for Lond?n
rime rates for
Date. eligible | 3 months’
bank ac- bills.
ceptances.
July, 1919. ... ..o 4343 33 -3%
August, 1919. .. 4147 3534
September, 1919 4143 3L -3%
October, 1919.. . 4145 3
November, 1919 »_;7—5 5% -6
December, 1919. . 44-5% 53 -6
January, 1920. ... 5 -5% 5 -5%
February, 1920... 53-5% 5H-5%
March, 1920...... e 6 -61 5
April, 1920, ... ... ... 51-61 51 -6
May, 1920 6 63 63 6%
June, 1920 61-65% 65 63

Foreign Loans Placed in the United States.

The following statement of foreign Govern-
ment, municipal, and corporate loans placed in
the United States and outstanding on July 1,
1920, has been compiled by the Guaranty
Trust Co. of New York from the most accurate
and complete information available and has
been furnished to the Board upon request.
The statement brings up to date figures previ-
ously compiled by the same agency and pub-
lished in the FEpERAL RESERVE BULLETIN for
January, 1919, on pages 33 and following.

It should be noted that the tabulation does
not include subsecriptions in the United States
to foreign internal loans, as the amounts of
such subscriptions are not available. As indi-
cated in the footnotes, no figures are shown
for the following issues: (1) Mexican loan of
$25,000,000 (U. S.) 4 per cent bonds (of a
total issue of $40,000,000), due in 1954; (2) two
Cuban Government loans, one of $35,000,000

old 5 per cent bonds dated March, 1904, and

ue March 1, 1944, and one of $16,500,000 ex-
ternal 4} per cent bonds dated August 2, 1909,
and due August 1, 1949. These issues were
placed partly in the United States and partly
abroad, 1t the amounts placed in this country
are not available.
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Summary, by countries, of foreign government. State, and municipal and corporation loans floated in United States and
outstanding as of July 1, 1920.

Corporation. Cash
advances and
s a other char(zlgets
. tate an againsteredits
Country. Government. municipal. Public Total. p sta%lish eg Grand total.
i . P ial. b nite:
Railroad utility. Industrial Stgtes Cup o
May 11, 1620).
Canada and Newfoundland.| $152,500,000 | §130,425,313  $121,328,500 | $30,003,000 | $39,899,500 | $524,248 313 {............... $524, 248,313
MOXICO. <2 eennaeanneinnanss 000 [aeeeeean. 198,087,763 |- emnenemee e 128,587,765 |.oooooonns 128,587, 765
Cuba... 10,000, 000 $10, 000,000 20, 000, 000
Panama. 2,705,000 2,705,000
Santo Domingo, 10, 806, 000 10,806,000
Argentina..........ooolt 15,000,000 |. 15,000,000
4,048,000 {. 4,048,000
18,500, 000 18,500, 000
431,000 431,600
........... 772,633,000 787,633,000 | 4,277,000,000 | 5,064,633, 000
........... 230,000, 000 345,000,000 | 2,997,477,000 | 3,342, 477,000
........... 2, 00 2,000,000 |_.............. 2000000
........... 75,000,000 187,729,000 262 729 000
1,000, 000 76,000,000 338 745 000 414 743 000
25,000,000 . 25,000,000 | 1,631,333,000 | 1,656,333, 000
......... 48 236 000 48,236,000
....... 25,000, 000 25,000, 000
.................................................................. 26 780 000 26,780,000
NOIWAY - - oeevnnennnennnes 5,000,000 | venmeenenns|eaneemeaeeaeaeaaameaae s 5,000,000 5,000,000
Switzerland. . .............. E L 11 DO B R AN 1000, 000 30, 000, 000
SWedeN. .. .vuraceneennnnns 25,000,000 |- - .0 feamm e e e 23,000,000 |. 25,000,000
Denmark. ....ooveiiniieieeeniaieaion 15,000,000 foee.ooaoa ol 15,000,000 15,000,000
China.......oooivaiiiaias 13,000,000 |... .o el 1% 000 000 13,000,000
Japan. ... 102 552, 000 107 802 000 107 802 000
Australia. .. 200 000 l 250 000
Czecho-8lovakia. ... oveevins]ineiniiiiiiiionii e 56,524,000 06, 524, 000
b 5107 o R P FOISOEN SRR RPN SRS I 26,000 26,000
Totaleeeneanneannnn-. 1,555,744,000 | 264,606,313 | 264,416,265 | 81,345,000 | 55,809,500 | 2,222,011,078 | 9,598,835,000 i 11, 820, 866, 078
Summary of foretgn Government loans placed in United States and outstanding as of July 1, 1920.
Original | Amount out-
Interest Dateoffered | amountis- | standingin
Name of issue. rate (per | Date of issue. | Maturity. in United sued in United States
cent). States. United on July 1,
States. 1920.
GOVERNMENT LOANS. °
NORTH AMERICA,
Canada:
5-yeargold bonds. . ....ociiiiii i 51 Apr. 1,1916 | Apr. 1,1921 | Mar,, 1916 | $25,000,000 $25, 000, 000
10-yeargold bonds....ouirr i i ieiaeeaeaas Apr., do......| 25,000,000 25,000, 000
15-year gold bonds....... . 1,1931 |.....do..... 25, 000, 000 25,000, 000
10-year gold bonds... 1919 , 000, 000 60, 000, 000
2-year gold notes.. do..... 15; 000, 000 15, 000, 000
e R RPN SPNPRIE NS SRS SRR N ...| 150,000,000
Newfoundland: 20-year gold bonds.. 5% | June 1,1919 | July 1,1939 | May, 1919 t 2, 500, 000 2, 500, 000
Mexico: 2 10-year treasury bonds of 1 6 | July 1,1913 | July 1,1923 | June, 1913 500, 000 500, 000
Cuba:3 Externalloan of 1914 ........ 5 | Feb. 2,1914 | Feb. 1 1949 | Feb., 1914 10, 000, 000 10, 060, 000
Total Government loans—North America........oooeiifoeiieiiiiiiiiia .. PO P Y P, 163,000,000
CENTRAL AMERICA.
Panama:
Secured serial gold bonds.... .. . ..o ciiiiiiiiiiiann.... 5 | Dec. 1,1915 Dec.w%é 1920, | Mar., 1915 1, 200, 000 810,000
Sinking fund 30-year gold bonds.............c..eiiniaa... 5 | Nov. 2,1914 | Nov. 1,' 1944 Various. 2, 250, 000 1, 895, 000
7 ) e P A SO 2,705, 000
Santo Domingo: Custom administration, gold bonds.......... 5 1908 1918-1958 Jan., 1908 20, 000, 000 10, 806, 000
Total Government loans—Central America.. .. .oooooe]oeeen i iiiiie... e A P, 13, 511, 000
SOUTH AMERICA,
Bolivia:
Morgan loan of 1909. .. ... ... .. i iiiiiiiiiiiiiiiaiaaa, 6 909  leeeiiiiiicaao.. 1909 2, 500, 000 41, 800,000
Gold loan of 1917, . .. i i ieiaaaas 6 | Apr. 1,1917 | Oct. 11,1940 | June, 1917 2,400, 000 2 248 000
Total Government loans—South America..... ...cooooo]iiiiiieideuaeeeaienmees]iem i caeideecmeeeeee o, 4, 048,000
’ EUROPE.
Great Britain:
Anglo-French 5-year (3) 5 | Oct. 15,1915 | Oct. 15,1920 | Oct., 1915 | 250,000,000 250, 080, 000
United Kingdom of Great Br
5-year... 5% | Nov. 1,1916 | Nov. 1,1921 [ Oct., 1916 | 150, 000, 000 129,046, 000
%8—year.. gi geb. i,igg Eeb. 1,1937 geb., 1919 143 587 000 143, 587,000
-year. . ov. ug. 1,1929 ct., 1919
3-year. ...l 510 do.l. ... Nov. 1,1922 |..... do..... } 250,000,000 ; 250,000, 000
17 ) ] AP e Y P N U 772, 633, 000
| B ————
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Summary of foreign Government loans placed in United States and outstanding as of July 1, 1920—Continued.

Original | Amount out-

Interest Date offered! amountis- | standingin
Name ol issue. rate (per | Date of issue. | Maturity. in United sued in United States

cent). States. United on July 1,

States. 1920.
EUROPE—continued.
France: Anglo-French 5-year (3).cceeeeiiiinniineiieaennacnns 5 | Oct. 15,1915 | Oct. 15,1920 | Oect., 1915 | $250,000,000 | $250,000,000
Belg5i_um: t T 1,1920 { J: 1,1925 | T 1920
year notes..... an s an. 1, an.,
L0 o 1103 1 SN I ; S SRR do....... Jan. 11,1921} ... do..... 25,000,000 25,000,000
25-year external s June 1,1920 | June 1,1945 | June, 1920 50,000, 000 50, 000, 000
OB e e teeeet e iaeaeeaeaaeeeaassnnaacnacaseccnsssasnreloassasssne|ossosessecanvenoncan e 75,000, 000
Germany: % 1-year discount notes Apr. 1,1916 | Apr. 1,1917 | June, 1916 10, 600, 000 12,000,000
Norway: 7-yeargold............. Feb. 1,1916 | Feb. 1,1923 | Jan., 1916 5,000, 000 5,000,000
Sweden: 20-year gold June 15,1919 (| June 15,1939 | June, 1919 25,000, 000 25,000,000
Russia:
Imperial Government 3-year credit (in default)........... 6% | June 18,1916 { June 18,1919 | June, 1916 50, 000, 000 50,000, 000
5-year gold treasury bonds (interest defaulted Dec. 1, 1919). 5% | Dec. 1,1916 | Dec. 1,1921 | Nov., 1916 25,000, 000 25,000, 000
N7 DU UUDUPIEN DUCRIPPUDN PO (PRI PRI RS 75,000,000
Italy: Royaltreasury 5-year..........oiiiimiiiiiiinnniaianns 6% | Feb. 1,1920 | Feb. 1,1925| Feb,, 1920 25,000, 000 25,000,000
Switzerland: 10-year gold. .....ccuuieniiiiianiariieanaaanann 5% | Aug. 1,1919 | Aug. 1,1929 | July, 1919 30,000, 000 30, 000,000
Total Government 10ans—Europe....c.ceeereeeecee]iancsacace]earonsecnsscncaloassen PR SN I 1,259, 633, 000
ASIA,
China:
Chinese Government Hukuang Ry. sinking fund bonds. .. 5 | June 15,1911 | June 15,1951 | June, 1911 7,500,000 7,500,000
2-year secured gold NOteS. ..o it iieaaeaaoan 6 | Nov. 1,1919 | Nov. 1,1921 | Oct., 1919 5, 500,000 5, 500,000
2 e 13, 000, 000
Japan:
Japanese Government sterling series 4% | Mar. 26,1905 | Feb. 15,1925 | Mar., 1905 75,000,000 § 50, 998, 000
Japanese Government second series. . 4% | July 81905 | July 10,1925 | July, 1905 50,000,000 6 35, 690, 000
Sterling loan of 1905, second Series.........c.oveveveeeeenn- 4 1905 Jan. 11,1931 | Nov., 1905 16, 250, 000 615, 864, 000

17 SO RPN PPN RPN RPN APUPORIPOIE RO 102, 552,000

Total Government 10anS—ASIA. . ....vurieninnereaaancderaneeeenslocmieeereeeeens]envnanscoenreaces]ionrececanae]oneanaccoasans 1 115,552,000

Total all Government IoanS. ... ...veveurienenineaeecaen]icereeaene]oaroecacneseenelsoceessassnasaslonesnssncanas]oacacasesacens 1, 555, 744, 000

MunicipAL LOANS.
NORTH AMERICA.
Canada:

Province of Quebec, 5-year..........ccooiiiiiiiiiiiieiian 6 1920 3, 500, 000 3, 500,000
Province of Ontario, 5-year. 6 1920 6, 800, 000 6, 800, 000
Hamilton, Ontario........ 5 1920 598, 768 596, 768
Province of Ontario, 5-year. 6 1920 5,000, 000 5,000, 000
Province of Manitoba, 5-year. e eeeene e 6 1920 2, 850, 000 2, 850, 000
Greater Winnipeg Water Dis., 10-year.. 6 1920 2,000, 000 2,000,000
Greater Varcouver, British Columbia, 5 1920 510, 000 510,000
Province of Manitoba, 10-year.. ... .. .. ....._.... ... 6 1920 2,498,000 2,498, 000
Vancouver, British Columbia, treasury note. 6 1919 2, 600, 000 2, 300, 900
Province of Ontario, 3-year........... 5 1919 3,000,000 3,000, 000
Province of Ontario, 3-year......... 5 1919 4,000, 000 4, 000, 0600
Province of New Brunswick, 3-year 5% 1919 1922 ... do...... 1, 000, 000 1,000,000
Calgary, Alberta, treasury notes. . 6 1919 1920-1924  |..... do...... 1, 500, 000 1, 350, 600
Province of Ontario............. 1 1919 1924 Aug. 1919 3,600, 600 3,000,000
Toronto, Ontario............. 54 1919 1924-1938 Nov., 1919 2, 632, 000 2,632,000
Toronto Harbor Commission...... 43 1918 1953 . Dec., 1918 1, 000, 000 1,000, 600
Greater Winnipeg Water Dis., 5-year..................... 5 1918 1923 Feb.,, 1918 2,000, 000 2,000, 000
Province of Manitoba, 5-vear. .. ................o...o..... 5 1917 1922 Avpr., 1917 1, 500, 000 1, 500, 000
Province of Saskatchewan, 15-year..........ccoceeaevaaan.. 5 1917 1932 Sept., 1917 500,000 500, 000
Quebec, Quebec, 10-year.. .. .. ... . . iiiiiiiiiaaanns 5 1917 1927 Jan., 1917 780, 000 780, 000
North Vancouver, British Columbia, 30-year.............. 6 1917 1047 Mar., 1917 47,440 47,440
North Vancouver, British Columbia, 50-year.............. 5 1917 1967 fL.... Ouuunn. 73,000 73,000
Toronto Harbor Commission, 40-year..................... 4% 1017 1957 Apr., 1917 1, 500, 000 1, 500, 000
Sault Ste. Marie, ODTATIO. ... ... vnoooonooor oo 51 1917 1932-1967 |.... do...... 63, 200 63,
Trail, British Columbia, 20-year.. ... .....ccoicvaeaan... 6 1917 937 June, 1917 80, 000 80, 000
Greater Winnipeg Water Dis., 5-vear. .. ........cecvuanen. 5 1917 1922 July, 1917 1, 500, 000 1,500,000
London, Ontario (eity), 5-¥ear.. . ..veeeieeernnnnensenns 5% 1917 1922 Aug., 1917 760, 000 60,000
Prince George, British Columbia, Water and Light, 15-

2 6 1917 1932 Nov. 1917 30,000 20,
Province of Nova Scotia, 10-vear debenture.......... 5 1916 1926 Jan., 1916 500, 000 500, 000
Province of British Columbia, 25-year...... 4% 1916 1941 Mar, 1916 1,000, 000 1, 000, 000
Province of Saskatchewan, 5 and 10-year. 5 1916 1921-1926 Apr., 1916 , 000,00 1,000, 000
Province of Alberta, 10-year. . 5 1016 1926 [L.... do...... 1, 650, 000 1, 650,000
Province of Ontario, 10-year. . 5 1916 1926 May, 1916 4,000, 000 4,000, 000
Province of Nova Scotia, 10-year................... 5 1916 1926 June, 1916 1,000, 000 1,000, 000
Province of Quebec, 10-vear..............cooneennnn 5 1916 1926 |..... do...... 4,000, 000 4,000,000
Province of British Columbia, 10-year......._....... 42 1916 1926 ... d 2,000,000 2,000,000
Province of Ontario, 10-vear.............cooueeeen 5 1916 1926 Dec. 2,000, 000 2,000,
Province of Saskatchewan, 15-year. 5 1916 1931 |.... 4 500, 000 590, 000
London, Ontario, 3-10-year... 5 1916 1919-1926 Jan,, 555,492 486,056
Edmonton, Alberta, 5-year... 6 1916 1921 |..... 1,348,750 1,348, 750
Revelstoke, British Columbia, 15-year........... . 6 1916 1931 Feb., 1916 51, 500 51,500
Revelstoke, British Columbia, 20-year.......ccovvuvnaanan 5% 1916 1936 ceeedoo ol 13,000 13,000
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Original | Amount out-
Interest DateoTered | amountis- | standingin
Name of issue. rate (per | Date of issue. | Maturity. in United sued in United States
cent). States. United onJuly 1,
States. 1920.
|
MuniciPAL LoaNs—Continued.
NORTH AMERICA—Continued
Canada—Continued.
Burnaby, British Columbia, 20-year..... . ......ccca..... [ 1916 1936 Feb., 1916 $300, 000 $800, 000
Malﬁonneuve Quebec, 10-vear..................... 6 1916 1926 Mar., 1916 355,000 355,000
Prince Genrge, British Columbia, 10-15 year....... 6 1916 1926-1931 do..... 140, 000 149, 000
Medicine Hat, Alberta............................. 5 1916 1926-1942 100, 000 100, 000
Sault Ste. Marle Ontario. JoN 54,8 1916 1921-1946 83,306 83,306
Prince Rupert, British Col 6 1916 1946 1,600,000 1, 600, 000
Quebec, Quebec, 5-year 5 1916 1921 475,000 , 000
Montreal Quebec 20-y et 5 1916 1938 Mav, 1916 1, 850, 000 1, 850, 000
Toronto, Ontarlo serf: 32 yea ................ 5 1916 1919-1948 Mar., 1016 3,669, 000 3,150,000
Westmount, Quebec 44-vear. . 41 1916 1960 June, 1916 107,500 107,500
Calgary, Alherta, 20-30 vear.. 5 1916 1936-1946  |[..... do...... 1,568, 806 1,568, 806
Ottawa, Ontmo 20-30 vear. 5 1916 1936-1946 (... do...... 1,032,517 1,032,517
Halifax, Nova Qcotla 30-vear. 5 1916 1946 |..... do...... 460, 420 460, 420
Irquois Fall, Ontano, 9-15 vear. 6 1916 1925-1931 Julv, 1917 40,000 40, 000
Greater W'lnmpeg Water Dis,, 5-vear. . .. .............. 5 1916 1921 July, 1916 1,500,000 - 1,500,000
Saskatchewan Drainings District........oooooooooooooi e 1946 ... do...... 91,200 91,200
Humboldt, Saskatchewan...._.... i 6 1916 1946 Aug. 1916 67,300 67,300
Nelson, British Columbia, 20-vear. . 5 1916 1936 |..... do. 30, 000 30, 000
Parish St. Pierre Claver, Manitoba. 5 1916 1926 Sept. 1916 100, 000 100, 000
Toronto, Ontario.......... ... ... ..coiiiiiiiiiiia... 5 1918 1919-1936 Nov. 1916 2,594,000 1,810,000
Toronto Harbor Commission, 40—year ..................... 41 116 1956 |..... do...... 1,500, 000 1,500,000
Montreal, Quebec, 40-year . . 5 1916 1956 ... do..... 3 800 000 3,800,000
Halifax, Nova Seotia 5 1916 1951 Dec. 1916 26» 000 265, 000
Alberta’ (University of) 10- vear (prmcxpa.l and interest
guaranteed by Province of Alberta).................... 4} 1915 1925 Jan. 1915 1, 000, 600 1,000, 000
Provinee of Ontario, 10-year ... .c..ieeneirirmerinenanen 41 1915 1925 May, 1915 3 000, 000 3, 000, 000
Province of Alberta, 10-year. . 5 1915 1925 ... do..... 3. 500, 000 3,500,000
Province of Sf\skatchewan 4-10-vear . 5 1915 1019-1925 Oct., 1915 1,200, 000 720,000
Province of British Columbla 10-year 43 1915 1925 Nov., 1915 2,630,000 2,630, 000
Province of New Brunswick, lO—vear 5 1915 1925 PO 470, 000 470,000
Province of Saskatchewan, 10-vear..............0 100 5 1915 1925 1,000,000 1,000,000
Province of New Brunswlck 10-ycar ............... 41 1015 1925 1,700,000 1,700, 000
Provinece of Nova Scotia, 10—5 () 5 1915 1925 0 00, 000
Regina, Saskatchewan........ 5 1915 1928-1929 Jan., 1915 340,000 340,000
Sault Ste. Marie, 30-year. . 5 19015 1945 Feb., 1915 500, 000 500, 000
Toronto, Ontarlo 33-year 5 1915 1948 |..... do..... 81,000 81,000
Port Coqultlan, Bntlsh Columbia, 5 1915 1945 f... .. do..... 100, 000 100, 000
Calgary School Board, 40-vear.........._............ 5 1915 1935 Mar., 1915 175,000 175, 000
Hochelaga School Commmmon Quebec ........ ..., 5 1915 1943 (... do..... 375,000 375,000
North Vancouver, British Columbla, 10-year......... 6 1915 1923 Apr., 1915 19,825 19, 825
Toronto, Ontario..........cevieiiioeenvenennana. 4} 1915 1945-1956 .. ... do..... 2,560, 000 2,500, 000
Toronto, Ontario, 33-year Ceereieeenae. 5 195 1948 July, 1915 40,000 40, 000
Toronto, Ontario, 10-Vear.........cccoeeevennaen. 41 1913 1925 Sept., 1915 2,500,000 2, 500,000
Ottawa, Ontario, 10- 3o-vear ...................... 5 1915 1925-1945 |.._.. do..... 1,556,342 1 556 342
North Vancouver, British Columbia, 20-year... 6 1915 1935 |..... do..... 30,000 30,000
Toronto Harbor Commission, 40-year.......... 41 1915 1955 Oct., 1915 1,000,000 1,000, 000
Victoria, British Columbia, 10-year........_. 4% 1915 1925 J..... do..... 289, 289, 000
Saskatoon, Saskatchewan, 10-30 year........ 5 1915 1925-1945  |..... do..... 300, 000 300, 000
Montreal, Quebee, 15-year................... 5 195 1930 Nov., 1915 1,000, 000 1,000, 000
Montreal Catholic Schools, 30-year............. 5 1015 1945 Dec., 1915 450, 000 450,000
Province of Alberta, 10-year ................... . 4% 1914 1924 Feb. 1914 2,400, 000 2,400,000
Edmonton, Alberta School Dis., 40-year........... . 5 1914 1954 Oct. 1914 850,000 850, 000
Edmonton, Alberta, Electrie Lxght & Power, 40-year. 5 1014 1954 ... O..... 97,000 97,000
Province of Alberta, 10-year. ... ..ccoeiaeaa. L. 41 1913 1923 Nov. 1913 3,600, 000 3,600,000
Halifax, Nova Scotia, 32-year deb............... 43 1913 1945 Aug., 1913 209, 750 299,750
Toronto Ontario (Electric Light & Power), 35-year. 4 1913 1948 ... do..... 4,406, 633 4,406, 633
Toronto Ontario, Harbor, 40-year........... 43 1913 1953 ... do..... 1,500,000 1,500,000
Bassane, Alberta, Water & Sewer, 30-year 5 1912 1942 Sept., 1912 150, 000 150, 000
Total Canadian provincial and mumnieipal 10ans. .ocoooeofiiveeineidooooaaiinoiiii]iiiiainneac i ccc i 130, 425,313
Other than Canadian:
City of Rio de Janeiro, Brazil, ext. gold.......... PO 6 | May 1,1919 1922-1931 May, 1919 10,000, 000 10, 000, 000
City of Sao Paulo, Brazil, ext, gold ..... ...l 6 Nov. 1,1919 | Nov. 1,1943 | Oct., 1919 8 500 000 8,500,000
‘Water Co. of Valparalso (watet board loan guaranteed by
Republicof Chile). .. ....ccoiiciiioinonaeaieinaannnna. 6| Dec. 8,1915 | Aug. 9,1939 | Oct., 1918 471,000 431,000
City of Paris, 5-year gold..................... 6| Oct. 1,1916 | Oct. 15,1921 |..... do...... 50,000,000 50,000, 000
City of Bordeaux, 15-year gold. 6 | Nov. 1,1919 | Nov. 1 1934 | Nov., 1919 15,000,000 15,000, 0600
City of Lyon, l5-year gold..... 6 {..... do.......|..... do......ee..n do..... 15 000 000 15,000,000
City of Marseille, 15-year gold_............... 6 |..... do........0..... [+ o RN SR do...... 5 000 000 15,000, 000
City of Copenhagen (Denmark) ext. gold. ... 53 July 1,1919 | July 11,1944 | Aug., 1919 15,000, 000 15,000, 000
City of Tokio (Japan) loan of 1912.... ... ...oiviuncannnn.. 51 Feb. 22,1912 | Sept. 1,1952 | Feb., 1912 10, 000, 000 15,250,000
Total municipal-loans except Canadian...... OPTTUS EEUN AR ceeseanans U PR wevemeeenearanaaenans| 134,181,000
Total, all municipal loans.......cccevveeneennns PO PO PR, IO MU R, eieveienaea 264, 606,313
RAILROAD LOANS.
NORTH AMERICA.
Canada:
Canadian Northern Ry, Equipment trusts—
Series C-1... 41 | Apr. 1,1912 1915-1922 July, 1912 2, 000, 000 440, Q0J
Series G-1.. . 43 | Mar. 11,1913 1915-1923 May, 193 1, 000, 100 330,000
Series H-1.. 5 | Dec. 1,1913 1914-1923 Dec., 1913 750, 000 310,000
Series K-1.. 5 | Oct. 1,194 1915-1924 Jan., 1915 2,060, 000 1,055, 000
Series L-1........... 5 ' Ang. l 1918 1917-1926 Aug., 1916 1, 250, 000 854,
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Summary of foreign Government loans placed in United States and outstanding as of July 1, 1920—Continued.

Original | Amount out-
Interest Date oered| amountis- | standingin
Name of issue. rate (per | Date of issue. | Maturity. in United sued in United States
cent). States. United onJuly 1,
States. 1920.
RAILROAD LoaNs—Continued.
NORTH AMERICA—continued
Canada—Continued.
Canadian Northern Ry. Equipment trusts—Contd.
e o (e G 6 |July 1,1918 1919-1928 July 1918 $5, 000, 000 $3, 500, 000
Series B.. 6 | Jan. 11,1919 1919-1929 Jan., 1919 7,500, 000 6,375, 000
Series C.. X . 6 | May 11,1919 | 1919-1929 | May, 1919 7,500, 000 6, 750, 000
erieS I i 6 | Dec. 1,1919 1920-1929 Jan., 1920 7,500, 000 7,125,000
Miscelllaneous equipments (Various)..... . .. ccooireiiaaifonannan T itisior | FeEI T R T I TH RReae 3,132,500
24-year notes-... ... ... ug. 1, ‘eb. 1, uly,
5 YeAT NOTeS. e e oo e e n 6 ... do........ Aug. 1,1924 | .. do..... } 10, 000, 000 10, 000, 000
3-year notes......... 5% | Dec. 1,1919 | Dec. 1,1922 | Mar., 1920 6,000, 000 6, 000, 000
5-year notes........... .- 5% do........1 Dee. 11,1924 |..... do...... 6, 000, 000 6, 000, 000
Canadian National Rys. 15-year cquipment. .. ..o.coooo... 7 | May 11,1920 { May 11,1935 | Apr., 1920 15, 000, 000 15,000, 000
Grand Trunk Ry. Co. of Canada—
Equipment A .. ... ... e 4% | May 11,1912 1913-1922 June, 1912 3,940, 000 788, 000
Equipment B... - 43 | Nov. 1,1912 1913-1922 Nov., 1912 3,360,000 840, 000
Equipment C........ ............ 4% | Nov. 1,1913 1914-1923 Nov., 1913 2,250, 000 784,000
Equipment D 5 | Aue. 1,1917 1918-1927 Aug., 1917 2, 500, 000 1, 875, 000
Edmonton, Dunvegan & British Columbia Ry. Co. 30- 4% | Aug. 11,1916 | Oct. 22,1944 | July, 1916 2,420, 000 2,420, 000
year first mortgage.
Toronto, Hamilton & Buffalo Ry.—
First mortage. . ..oeuee e reai e ieceenaeaannaenn 4 |June 1,1896 | June 1,194 | Mar., 1899 3, 280,000 3,280, 000
Consolidated. ... ... et e 4% | Aug. 1,1916 | Aug. 1,1966 1916 2,000, 000 2, 000, 000
Equipment A..... . .- 4% | Feb. 1,1913 1914-1923 Jan.,, 1913 1, 500, 000 450, 000
Canadian Pacific Ry. Co. equipment tru 4% | Jan. 11,1915 1915-1928 Jan., 1915 12, 690, 000 7,520, 000
Equipment Trust Certificates, 1920. .. 6 | Apr. 1,1920 1920-1932 Mar., 1920 12, 000, 000 12, 000, 000
Canada Southern Ry, Co. Consolidated Mortgage. . ...... 5 | Oct. 1,1912 | Oct. 1,1962 | Dec., 1912 22, 500, 22, 500, 000
Total Canadian railroad 10ams. .. ... ... ooii oo ‘ ........................... 121,328,500
Mexico: 7
Vera Cruz & Pacific R. R. first mortgage................. 41 | July 1,1904 | July 11,1934 1901 7,000, 000 7,000, 000
Pan-American R. R. first mortgage 5 |June 1,1903 | Jan. 11,1931 1906 1, 000, 000 1, 000,000
National R. R. of Mexico prior lien 4% | Mar. 15,1902 | Oct. 11,1926 1902 28, 000, 000 23, 600, 000
National Rys. of Mexico—
2-year seCond NOTES- « oo ivue i e eaeanaaraanna- 6 | June 2,1913 | June 1,19158 | June, 1913 26, 730, 000 26,730, 000
General mortgage 4 | Oct. 1,1907 | Oct. 1,1977 1908 50, 747,925 50,747,925
Prior Hem. .. .ooo .ttt 43 [ July 1,1907 | July 11,1957 1908 13,750, 000 13,750, 000
Mexico International . R.—
First consolidated. . .. coeuernneeenueineeeaaaannanns 4 | Aug. 6,1807 | Sept. 1,1977 1897 4,505, 000 4,206, 000
S-FeAr NOTES.+ ettt cia e 6 |[Jan. 1,1914 | Jan. 1,19173 1914 1,653, 750 1,653,750
Total Mexican railroad 10aNS. ... ... i ioieieeieee]eeeeennnas] i eamemaaeaeedeeaeeaaneeeeanalonaasaanaeaes|seancacacannnn 128,087, 765
Total railroad loans of North America. .. ... feeeeacne]iiniennienniiansaniecenaediaeceenenen|oaececrsnanans 249, 416, 265
SOUTH AMERICA,
Argentina: Central Argentina Ry. Co. 10-year notes........... 6 | Feb. 1,1917 | Feb., 1,1927 | Mar., 1917 15, 000, 000 15,000, 000
Total all Tailroad J0ADS. ..« oietieeiiieaaaearenaeeeaaann|onennennaaloaeramesnaeueaa]oenereeenaaennifoaeessormenaennaeenerennns 264,416,266
INDUSTRIAL LOANS.
NORTH AMERICA. .
Canada:
Abitibi Power & Paper (Ltd.) first mortgau%e ............. 6 Feh. 1,1914 1917-1934 Various. 4,754,000 4,399,000
Lake Superior Corporation (In¢.) noncumulative. . . ...... 5 Oct. 1,1904 | Oet. 11,1924 1904 3,000,000 3,000,000
Sherwin-Williams Co. of Canada (Ltd.) first and re"...... 61 July 11911 | July 1,1941 | Feb. 1912 1,270,900 1,125,000
Canadian Car & Foundry Co. first mortgage. . ............ 6 | Dec. 11,1909 | Dec. 1,1939 | Jan., 1910 6,100,000 5,000, 000
Dominion Coal Co. first mortgage. .....cooveiveeiiiiiiaa.. 51 May 1,1905 Mag 1,1940 | Apr., 1905 7,000,000 5, 700,000
Canada West Coast Navigation Co. first mortgage.. ...... 6 | Mar. 1,1917 1919-1927 Mar. 1917 600,000 470,000
Wm. A. Rogers (Ltd.) first mortgage................c.... 6| Feb. 11,1017 1919-1932  |..... do..... 600,000 530,000
St. Maurice Paper Co. (Ltd.) first mortgage.. 6 {Jan. 1,1916 | Jan. 11,1946 | July, 1917 1,250,600 1,259,000
Smart Woods (Ltd.) first mortgageserial . ................ 6{ Aug. 1,1916 1919-1931 July, 1916 500, 000 410,000
Canadian Northern Coal & Ore Dock Co. 20-year.......... 5|Jan. 11,1916 | Jan. 11,1936 [.....do..... 1,375,000 1,337,500
Geo. Lane & Co. (Ltd.) Calgary first mortgage. ........... 6 1918 1931 |..... do..... 00, 000 300,000
British Columbia Sulphite Fibre Co. first........ . 6 | Nov. 1,1916 1919-1926 Oct., 1916 650,000 455,000
Northern Electric Co. (Litd.) first mortgage 5| June 1,1914 | June 1,1939 | July, 1914 3, 500,000 3,043,000
Granby Consolidated M. 8. & P. R. Co. (Ltd.) consolidated
firSt MOItEARE. .. eieirerernineenseneassonssssaracannan 6 | May 11,1913 | May 1,1928 1910-1915 3,500,000 2,030,000
Maple Leaf Shipping Co. (The) (S, 8. St. Mihiel) first..... 7 | Nov. 1,1918 1919-1921 Nov., 1918 650, 000 , 000
Nova Scotia Transportation Co. (8. 8. Quesnoy) first..... Tleene- do....... May 1,1921 |.....do..... 650,000 250, 000
Riordan Pulp & Paper I§eneral MOTEEAZE. .. cveernannannnan 6| Jan. 1,1919 [ Jan. 11,1929 | Jan., 1919 4,000,009 4,000,000
Spanish River Pulp & Paper Mills notes....ceeeeuennen... 6 | Sept. 1,1919 1920-1929 Sept. 1919 3,500,000 3,500,000
Acadia Sugar Refining Co. 10-year debenture............. 7 { Apr. 11920 [ Apr. 1,1930 { Apr.,, 1920 2,000,000 2,001,000
Canadian Western Steamships (Ltd.) first mortgage 7 1 Jan. 15,1920 1921-1925  ...... do..... 850,000 850,000
marine.
Total Canadian industriai 10anS. .sesvesevecesescescsesnedeenaneaii]ieneen [ I [ yerelaseasasesasens 39, 899, 500
EUROPE,
Great Britain: Anglo-American Oil Co. (Ltd.) 5-year notes. .. 7% | Apr. 1,1920 | Apr. 11,1925 | Apr., 1920 15,000,090 15,000,000
Belgium: Minerva Motors serial notes.....cceeeeaeracienneane. 6 92J 1921-1925 Mar., 1920 1,000,000 1,000,
Total European industrial loans....c....c...c.... S g P P P 16, 000, 000
Total all industrial I0anS....coecevecneereaveriosneecveca]aareenneisfocaianianann P PN PP [ teiesvesienena 55, 899, 500
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Original Amount out-
Interest Date offered| amount is- | standing in
Name of issue. rate (per | Date of issue. Maturity. in United sued in United States
cent). ' States. United onJulyl,
States. 1920.
PusLic UTILITY LOANS.
NORTH AMERICA.
Canada:
Bell Telephone Co. of Canada 5-year bonds. .. ...... veesns 7 | Apr. 1,1920 | Apr. 1,1925 | Mar,, 1929 $5, 500, 000 $5, 500,000
Shawinigan Water & Power Co. second convertible notes. 734 | July 1,1920 { July 11,1926 | June, 1920 4,000, 000 4,000,000
Toronto Ry. 2-year notes. ..... Cesassnnecetentcactannnaen . 6 | Dec. 1,1918 | Dec. 11,1929 | Dec., 1918 1,000,000 1,000, 000
Bragilian Tr. Light & Power 3-year notes. 6 | Nov. 1,1919 | Nov. 1,1922 | Nov., 1919 7,500,000 7,500,000
Montreal Tramways Co. first and refunded....... ceee 5 | July 1,1911 | July 11,1941 | 1911-1913 16, 335, 000 16, 335, 000
Montreal Trammways & Power Co. secured bonds.. een 6} | Mar. 1,1919 | Mar. 1,1924 | Mar., 1919 7,300, 000 7,300,000
New Brunswick Power first mortgage........... SRR 5 | Mar. 1,1917 | Mar. 1,1937 | Mar., 1917 1,225,000 1,225,000
Nova Scotia Tramways & Power first mortgagze........... 5 { Dec. 1,1916 [ Dee. 1,1946 { Jan., 1917 2, 250, 000 2,250, 000
Cape Breton Electric Co. (Ltd.) first mortgage............ 5 +Jan. 11,1902 | Jan. 11,1932 | Jan., 1913 1,096,000 1,096, 000
Toronto Electrie Light Co. 3-yearnotes................... .6 | July 1,1919 | July 1,1922 | July, 1919 1,000,000 1,000, 000
Dominion Power & Transmission Co. first mortgage...... | 5 | Apr. 1,1907 1920-1932  |............. 1,650,000 1,650,000
Shawinigan Water & Power Co. first consolidated........, 5 | Jan. 11,1904 | Jan. 11,1934 | Apr., 1904 4,382, 500 4,270,000
‘Winnipeg Electric Ry.— i
Firstref....... ! 5 | Jan. 2,1905| Jan. 2,1935 |............. 4,000,000 4,000,000
2-year notes.. FO 6 | Jan. 15,1919 | Jan. 15,1921 | Dec., 1918 750,000 750,000
Bell Telephone Co. of Canada first mortgage 5 | Apr. 1,185 | Apr. 1.1925 Various. 7,650, 000 7,650,000
Ontario Power Co. of Niagara Falls—
First mortgage | 5 | Feb. 2,1903 | Feb. 1,1943 [ Dec., 1904 1,000, 000 1,000,000
Debenture.....occeeeieiacaeanieaaaan.. . 6 | June 30,1906 | July 11,1921 [ May, 1911 2,300,000 2,300, 0600
Ontario Transmission Co. (L.td.) first mortgage. .. 5 1 Aug. 16,1905 | May 11,1945 | Nov., 1906 | 1,805,000 1,574.000
Montreal Light, Heat & Power Co. first and coll. tr. 4} | Jan. 11,1902 | Jan. 11,1932 1902 2,500,000 2,500,000
Montreal (Lachine Power Co.) sinking fund bonds.... 5 | Apr. 1,1903 | Apr. 1,1933 1903 3,572,000 3,045.000
Cedar Rapids Manufacturing & Power Co. 40-year. . 5 ¢ Jam. 17.1903 [ Jan. 1,1953 | Feb., 1916 850,000 850, 000
Lawrentide Power Co. 30-year fist mortgage. ... 5 1 Jan. 1,1916 | Jan. —,1946 | Aug., 1916 2,250,000 2,250,000
United Gas & Fuel Co. 5-year first mortgage....c.coenn... 6 July 1,1918 | July 1.1923 | July, 1918 1.050, 000 1,050,000
Total public utility loans of North America............. } .......... | ......................................................... 80,095,000
Australia: Melbourne Electric Supply Co. (Ltd.)—Melbourne, |
AUStralia, 5-Fear. cuoeieiiieitaieiiiiai i i 6 ' Mar. 1.1917 | Mar. 1.1922 | Mar., 1917 1,250,000 1,250,000
Total all public utility loans.........cocooiiiiiiiiii]iaiiiiis G T TR LR P T O R T P PERE P PR P PRPT Y PRP PP 81,345,000
Total all corporate 10ans...coiuvrevniceneieiiicennieese]ivmmreinedovemmmnrnanidoeiiiiinienanidiiiicne e rceireeeeaee 401, 660, 765
Grand total all loans (Government, municipal, and cor-
o000 - VA1) ¢ R e 2,222,011,078

1 Approximate.

2 There was also $25,000.000 (of a total issue of $40,000,000) United States of Mexico 4 per cent bonds due 1954, offered for subscription in 1904.

No figures showing amount é)laced here are available.

4 There ware two other

uban Government loans—3$35,000,000 gold fives, dated March, 1904, and due Mar. 1, 1944, and $16,500,000 external gold

four-and-a-halfs, dated Aug. 2, 1909, and due Aug. 1, 1949—placed partly in this country and partly abroad, but the amounts placed here are

unavailable.
4+ Estimated.

5 Throuilrl the efforts of Chandler & Co. the majority of these notes were extended to A
ork. Approximately $2,000,000 of those extended are stiil outstanding in the
A considerable amount of the portion of t.

Co. of New
6 Latest figures available on bonds originally placed here.

;g, 1, 1918, the balance being paid off at Central Trust
nited States, according to Chandler & Co.
hese securities originally sold abroad has

been brought into our markets recently, but exact figures are unobtainable.

7 All interest in default since 1914.
8 Principal in default.

Recent Tax Legislation Affecting Foreign Banks
in Spain.

[From report by Chester L. Jones, commercial attaché.]

Recent legislation affecting foreign enter-
prises in Spain is in line with the widespread
enthusiasm for the protection of national in-
dustries and the policy of freeing the key
industries of the country from foreign influence
and control, as shown, for example, in the
reports of the Commission for the Protection of
National Production. Advocacy of such legis-
lation, therefore, secures a favorable political
hearing even in circles not directly connected
with banking interests. Strong support is
given by practically the entire Spanish banking
communty.

The provisions of the new law relating to
taxation are published in the Gaceta de Madrid,

April 30, 1920, under date of April 29, 1920,
pages 384-385. There follows a free transla-
tion of the paragraphs of greatest interest to
foreign banks:

Provision 9. Subject to taxation under this tariff shall

e—

A. In the case of Spanish enterprises and foreign enter-
prises which have all of their business in the Kingdom, the
total of their profits and in appropriate cases of the capital
of the enterprises; and

B. In case of foreign enterprises which carry on business
in the Kingdom and outside of it, a proportionate part of the
profits and in appropriate cases, of the capital, correspond-
ing to the amount assigned to the businessof the enterprise
in the Kingdom. Thisamount can not bein any case less
than one-tenth, and its determination lies within the com-
petence of the Jurado de Utilidades.

Provision 10. Notwithstanding what is stated in the
preceding provision, paragraph B, the minimum payment
of the capital of foreign banks established in Spain shall
be based on the sum of the following items:

(a) One per thousand of the total capital of the enter-

prises; and
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(b) Two per thousand on the part of said capital assigned
to its business in Spain estimated in the form heretofore
provided.

The authorization contained in the final paragraph of
article 3 of the law of the 29th of December, 1910, shall
remain in force.?

Provision 13. The arrangements now in force relative
to the obligation to declare the basis for taxation and the
amount of turnover and those which regulate the power
of the administration to prove the exactness of the declara-
tion shall extend to all the enterprises subject to the obli-
gation of contributing under this tariff.

In case of the nonfulfillment of the obligation to declare
and in those where resistance, excuse, or refusal is made to
a legitimate demand, by the employees of the adminis-
tration charged with verifying the amounts, the estimate
of the proper basis for taxation shall lie in the competence
of the Jurado de Utilidades which may reserve In such
cases the grounds of its conclusion. In practice in such
estimates there shall be taken into account that the negli-
gence or bad faith of those contributing thereto ought
not to prejudice the interests of the treasury.

Article 6. The Jurado de Utilidades shall be consti-
tuted in the ministry of the treasury and shall be formed
of the chief directors of “Contribuciones y del Timbre
del Estado,”” two bankers, managers, or directors of banks
which possess Spanish nationality, designated by the
council of ministers on proposal of the treasury depart-
ment, and two officers of the ministry of the treasury,
designated by the minister.

After having made the necessary investigation in each
case the Jurado de Utilidades shall render its decisions
according to the promptings of conscience and by majority
vote. In case of a tie the president shall decide.

- The competence of the Jurado de Utilidades outlined
in the first provision of article 2 and in the second, fifth,
eighth, ninth, and thirteenth provisions of article 3 can
not be modified except by law.

The resolutions of the Jurado de Utilidades shall neces-
sitate in order to be put into effect the approval of the
minister of the treasury. If he dissents, he shall submit
the question at issue within the maximum period of one
month to the council of ministers, which shall decide
definitely.

The judgments of the council of ministers and those ot
the Jurado de Utilidades in matters within their power
shall not be impugnable by litigation (no son inpugnables
en la via contenciosa).

The tax provisions of this law are retroactive
to April 1, 1920.

There are provisions in the portion of the
law above quoted the meaning of which is
questionable and which, if %iven an adverse
interpretation, would greatly increase the
difficulties under which foreign banks would
operate.

The law in the ninth provision, paragraph B,
states that—

The foreign capital corresponding to the amount assigned

to the business of the foreign enterprises in the kingdom
can not be less than one-tenth.

This apparently means that an announce-
ment that less than one-tenth of the capital
was employed in Spain would not be accepted
by the authorities authorized to verify the
statement—the Jurado de Utilidades.

+ This article reads: <“The Government is authorized to enforce the
taxation laws on foreign concerns operating in Spain in those cases where
the cdountries of origin of such concerns burden Spanish ecompanies
with branches in their respective countries in an unfavorable man-
ner with respect to that which has been established in this article.”

Spanish attorneys are not unanimous in
thinking that this conclusion necessarily fol-
lows. It is alleged that the provisions con-
cerning banks are found in a separate paragraph
and that they therefore are distinet from the
provisions outlined in the ninth provision, para-
graph B. It is alleged that these clauses will
have to be clarified by decisions in the ministry
of the treasury.

It would appear that a decision favorable to
the foreign banks on this point would have to
be secured against the opposition of the local
banks and would in any case be subject to
reversal by any subsequent minister of the
treasury who might not be well disposed toward
foreign banking enterprises.

It 1s further to be noted also that two mem-
bers of the future Jurado de Utilidades have
already expressed their opinion to the efféct
that the mmimum upon which the 2 per thou-
sand will be levied under the terms of the law
is 10 per cent of the total capital of the bank
in question.

It does not appear clear whether a bank
with several branches in Spain would be con-
sidered as one bank or whether each branch
would be taxable separately.

The new legislation contains a clause which,
1t has been suggested, gives to the Government
a power to exact payment of taxes from a for-
eign bank operating in Spain similar to those
payable by a Spanish bank operating in the
foreign country in question.

What form the application of this provision
might take is not elear. Other legislation such
as that cited below in article 28 of the Royal
Decree of April 25, 1911, shows that the retalia-
tion may take the form of the imposition of taxes
fortaxes. Itmight apparently take other forms,

It has been argued that the disadvantages
of the Spanish legislation could be avoided by
creating a Spanish banking corporation the
stock of which would be held at least in major-
ity by the parent institution or held nominally
by Spanish citizens but signed over in blank in
such a way that the parent institution would
have effective control of the local institution.

The second of these alternatives is obviously
a subterfuge which would be adopted to make
the corporation appear in law what it was not
in fact.

In this connection, as indicating the equivoeal
position in which such an organization appears
to stand under either of these two methods of
inecorporation, the terms of the Royal Decree of
April 25,1911, are pertinent. This decree was
issued to allow the Government to arrive at
a basis for the taxation of foreign companies.

Article 4 provides—

Those societies shall be considered Spanish for the pur-
pose of this decree which are constituted under the pro-
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visions of Spanish legislation and which have taken out
their incorporation in Spain.

In spite of what is provided in the preceding paragraph
the administration may consider as foreign for the purpose
of valuing their capital as a basis of taxation such com-
E?lnies as, although complying with the requirements out-

ined in the above paragraph, have one of the following
characteristics: )

(a) When the administrators of the company lack
Spanish nationality or, although possessed thereof, are
not domiciled in Spain in sufficient number to take de-
cisions concerning the business of the company by them-
selves.

(b) When the persons legally charged with the adminis-
tration of the company are dependent upon some foreign
entity, whether because of their situation as employees or
by contracts or stipulations to that effect.

{¢) When, because of the corporate name inscribed in
the register or because of any words of which the com-
pany may make use in advertisements or documents
relating to its mercantile business, it appears that the
gociety in Spain is.a dependent of a foreign organization.

(d) When it appears on reliable evidence to the Spanish
administration that there exists in the power of some for-
eign entity enough of the capital stock to allow it to impose
its decisions upon the stockholders’ meetings and upon
the commercial transactions of the company in question.

Article 28 provides that a Spanish corpora-
tion which has to pay higher rates than those
established in Spain for foreign companies in
similar circumstances may make complaint
thereof and the Spanish treasury may then
impose an equivalent tax on the corporations
of the country involved which work in Spain.

It is reported that one of the leading British
banks has organized a separate company in
France which has opened a branch in Spain.
This may enable the British bank to operate
in Spain by paying a tax based on the capital
of the French company rather than on the
much larger capital of the parent institution.
It remains to be seen, however, whether such
a plan will prove practicable.

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 14 of the most
important imports the value of which in 1913
formed 40.6 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 commodities are as
follows:

IMPORTS.

Raw material.

Producers’ goods.

Consumers’ goods.

Tin, bars, blocks, pigs, or
grain or granulated.
Silk, raw,inskeinsreeled,
the cocoon. or rereeled.
Lumber:
(a) Boards, planks,
and other sawed

forms.

(b) Boards, planks,
and other forms
of sawed cabi-
net woods.

Total wool, including
clothing, combing, and
carpet.

Cotton, unmanufactured.

Total hides and skins, ex-
cept {ur skins.

Sisal grass, unmanu-
factured.

Burlap and plain-
woven fabries of sin-
gle jute varn:

(a) Not bleached,
colored.

) Bleached,
dyed, ete.

India rubber, unman-
ufactured.

sulphate

Ammonia,
f.

of.
! Soda. nitrate of.
. Cane sugar.

Coffee.
Tea.

DOMESTIC EXPORTS.

Barley.

Corn.

Oats.

Wheat.

Anthracite coal.

Bituminous coal.

Copper, refined, in ingots
and other forms.

Cotton, unmanufactured.

Pig iron.

Lime, acetate of.
Copper wire, except
insulated.
Steel rails.
Steel plates.
Structural iron and
steel.
Sole leather.
Upper leather:
(@) Calfand kip.

Wheat flour.

Cotton cloth.

Boots and shoes.

Iluminating oil.

Sugar, refined, in-
cluding
sugar.

Hams and should-
ers, cured.

Lard.

maple

Crude mineral oil.

Leaf tobacco, unmanu-
factured.

Total boards, planks, etc.

(b) Calfand kid.
Fuel and gas oil.
Gasoline.
Cotlonseed oil.

Separate indexes are shown both in imports
and exports for raw materials, producers’
goods, and consumers’ goods. These indexes
of current imports and exports will be pub-
lished monthly in the BurLLeTIN in the future.

The method used in the construction of these
indexes is as follows: The physical quantities
of each of the commodities were valued at
their average 1913 prices for each of the
months of 1913, 1919, and 1920 to date. The
values thus arrived at were added so as to
give a total for raw materials, producers’
goods, and consumers’ goods, both of imports
and exports, for each month. The monthly
index is then computed on the base of the aver-
age of such monthly values for the year 1913.
In addition an index for the year 1919 is com-
puted on the basis of the year 1913. The
general monthly index, including all com-
modities, is computed by determining the total
value at 1913 prices of all the commodities
listed, which value is then converted into an
index on the base of average monthly values
for the year 1913. :

In the table which follows there are a num-
ber of items of interest to be noted. With
reference to balance of trade as shown by
these figures, with the price variations elimi-
nated, there is to be observed a much greater
increase in imports than in exports. Analyz-
ing more closely the import figures, we find
that the greatest increase is to be seen in pro-
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ducers’ goods, the figure for 1919 showing an
increase of 108 per cent over 1913. Im-
ports in this group for the first four months
in 1920 were even heavier than the correspond-
ing months of the previous year. The largest
increase among the commodities in this group
is to be found in the case of India rubber.
The group showing the next. largest increase
1s that of raw materials, the increase for 1919
being 65.5 per cent over the year 1913. This
tendency to increase continued for the first four
months of 1920, the imports for each month be-
ing in excess of corresponding month in 1919.
The most important increases in this group are
to be noted 1n the cases of raw silk and wool.
In the case of consumers’ goods the increase
in 1919 as compared with 1913 was 45.7 per cent.
This increase has been maintained for the first
four months during 1920, each of the months
thus far being considerably above the corre-
sponding month in 1919 with the exception
of March. It is to be remembered, however,
that this group consists of only coffee and tea.

In the case of exports the greatest increase
occurred in consumers’ goods, the increase in
1919 over 1913 being 87.9 per cent. The ex-
ports of these materials in 1920, however, have
not kept pace with the corresponding months
in 1919, decrease in each case being consider-

able. The most important increases over 1913
are seen (in the order named) in refined sugar,
hams and shoulders, and boots and shoes. The
only commodity in this group which showed a
decrease since 1913 is illuminating oil. There
was also an increase in the exports of pro-
ducers’ goods to the extent of 54.4 per cent in
1919 over 1913. The volume of exports in
this group in 1920 was not as great as in cor-
responding months of 1919, with the exception
of the month of March. The largest increases
in this group occurred in sole leather, steel
plates, and copper wire. Several commodities
m this group showed a marked decrease, the
most important instance being acetate of lime,
There was a marked decrease in' exports of raw
material in 1919 as compared with 1913, the
decrease amounting to 11.4 per cent. The
most important factor in this decrease is to be
found in the falling off of exports of raw cotton.
There i3, however, great lack of uniformity in
movements of the different . commodities.
Oats, barley, wheat, and leaf tobacco all show
an increase, while the exports of cotton, lum-
ber, refined copper, and corn declined. There
is to be noted, however, a marked tendency
for the exports of the commodities in this group
to increase during 1920 as compared with the
corresponding months of 1919,

Value of exports and imports of selected commodities at 1913 prices.
{In thousands of dollars; i. e., 000 omitted.)
{Menthly average values, 1913=100.]

Exports. Imports.

Raw materials Producers’ Consumers’ Grand total |Raw materials{ Producers’ Consumers’ Grand total

(12 commodi~ ] goods (10 com- | goods (7 com- jexports (29 com- | (6 commodi- | goods (6 com- | gooGs (2 com- |imports (14 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.
100,027 | 116. 8 { 11,762 | 101.4 | 30,715 | 100.9 | 142,504 | 111.6 | 50,336 123.8 { 32,545 | 103.0 | 12,080 | 107. 6 94,061 | 114.6
71,074 | S3.0 | 12,266 | 105.8 { 30,790 | 101.2 | 114,130 | 89.4 | 45175 111.1 134,308 ) 110.7 | 11,865 | 103.7 91,318 1 110.2
61, 681 72,0 | 11,836 | 102.1 {28,698 | 943 | 102,215 | 80.1 | 46,079 113.3 | 37,821 | 122.0 | 10,145 | 90.4 113.5
71,446 | 83.0] 14,128 121, 8 | 28,708 | 94.3 114,282 | 89.5 | 42,785 105.2 | 36,216 | 116.9 | & 983 | 80.0 1 106.2
68,856 | 80.4 | 11,661 | 100.6 | 29,923 | 98.3 | 110,440 | 86.5 | 38,111 ;. 93.7 | 32,601 | 105.2 | 6,127 | 54.6 92,7
46,963 | 54.8 113,612 | 100.1 | 28,242 | 92.8 86,817 | 68.0 32,793  80.6 | 33,790 1 109.0 ! 6,813 | 60.9 3 f 85.0
51,325 | 59.9 {11,109 { 95.8 | 27,686 | 91.0 90,120 | 70.6 | 31,681 77.9 131,178 | 100.6 | 7,557 | 67.3 i 81.9
74,869 | 87.4 | 11,547 | 99.5129,370 | 96.5 | 115,786 | 90.7 | 35,194 | 86.6 | 34,223 | 110.4 | 9,438 | 81.1 51 951
September...| 103,614 [ 120.9 [ 10,622 | 91.6 | 32,190 | 105.8 | 146,426 | 114.7 | 42,588 | 104.7 | 35,137 | 113.4 | 14,068 | 125.3 1 110. 8
October. .. .. 137,772 { 160.9 | 12,608 | 108.7 | 34,612 | 113.8 | 184,992 | 144.9 | 36,842 | 00.6 | 18,331 | 59.2 | 14,695 | 130.9 54,3
November...| 126,836 | 148.1 | 9,987 { 86.1 (31,246 | 102.7 | 168,069 | 131.6 | 37,465 | 92.1 22,353 | 72.1 | 13,892 | 123.8 88.9
December...| 113,326 | 132.3 | 10,053 | 86.7 | 33,089 | 108.7 | 156,468 | 122.5 | 48,886 | 120, 2 | 23,406 | 75.5 ! 19,028 | 169.5 110.2
Year...|1,027,789 | 100.0 {139,191 | 100.0 365,269 } 100.0 |1,532, 249 | 100.0 (487,935 | 100.0 371,912 | 100.0 (134,721 | 100.0 | 994,568 | 100.0
1919 - T
January..... 84,039 { 98.1 | 18,444 | 159.0 | 56,748 | 186.4 | 159,231 | 124.7 | 38,273 | 94.1 {45,892 | 148.1 [ 12,115 | 107.9 96,280 | 116.2
February. 58,488 | 68.3 | 14,598 | 125.9 | 53,338 | 175.2 | 126,424 { 99.0 | 35,074 | 86.3 | 60,653 | 195.7 | 12,056 | 107.4 | 107,783 | 130.0
March....... 57,659 | 67.3 | 16,161 | 139.3 | 61,585 | 202,3 | 135,405 | 106.1 | 39,396 | 96.9 [ 78,773 | 254.2 { 21,768 { 193.9 | 139,037 | 168.8
April........ 65,112 1 76.0 | 19,356 | 166.9 | 80,639 | 264.9 | 165,107 | 129.3 | 51,280 | 126.1 ; 81,409 | 262.7 | 13,222 | 117.8 | 145,911 | 176.0
May......... © 67,673 | 79.0 | 16,007 | 138.0 | 58,932 { 193.7 1 142,612 | 111.7 | 71,831 | 176, 7 | 84,646 | 273.1 | 15,949 { 142.1 172,426 | 208.0
June......... 94,660 | 110.5 | 28,658 | 247.1 | 95,917 | 315.1 | 219,235 | 171.7 | 73,401 | 180.5 | 57,244 | 184.7 | 12,208 } 108.7 ; 142,853 | 172.4
July......... 71,918 | 84.0 | 16,943 | 146.1 | 50,531 | 166,0 { 139,392 | 109.1 ( 72,974 | 179.5 | 72,172 | 232.9 | 21,555 { 192.0 | 166,701 | 20L. 1
August...... 81,3021 94.9 | 19,578 | 168.8 | 49,548 | 162.8 | 150,428 | 117.8 | 77,988 | 191.8 { 36,460 | 117.6 | 17,525 | 156.1 | 131,973 | 159,2
September...| 70,209 ! 82.0 [ 19,365 | 167.0 | 43,108 | 141.6 | 132,682 | 103.9 {109,761 | 269.9 | 60,884 | 196.4 | 20,779 | 185.1 | 191,424 | 231.0
October..... 70,240 | 82.0 | 16,844 | 145.2 | 45,983 | 151.1 | 133,067 | 104.2 | 88,701 | 218.2 | 64,921 | 209.5 | 17,198 | 153.2 | 170,820 | 206.1
November...| 99,580 | 116.3 | 15,741 | 135.7 | 46,473 | 152.7 | 161,803 | 126.7 | 84,424 | 207.6 | 69,554 | 224.4 | 17,060 | 152.0 | 171,038 | 206. 4
December...| 89,585 | 104.6 | 13,208 | 113.9 ,563 | 143.1 | 146,356 | 114.6 | 64,252 | 158.0 | 60,994 | 196.8 | 14,831 { 132.1 | 140,077 | 169.0
Year...| 910,474 | 88.6 (214,903 | 154.4 686,365 | 187.9 |1,811,742 | 118.2 (807,355 | 165, 5 [773, 602 | 208.0 196,266 | 145.7 1,777,223 | 178.7
1920,

Japuary..... 93,141 | 108.7 | 15,647 | 134.9 | 35,406 | 116.3 | 144,194 | 112.9 | 90,433 | 222.4 | 82,014 | 264.5 | 17,874 | 159.2 { 190,321 | 229.6
February ...| 70,130 | 81.9 [ 14,198 | 122.4 | 41,645 | 136.8 | 125,973 | 98.7 | 75,507 | 185.9 | 99,502 | 321.0 | 14,241 | 126.9 | 189,340 | 228. 4
arch.._.... 805 | 108.0 { 17,279 | 140.0 | 56,428 | 185.4 | 164,512 | 128.9 | 77,966 | 1017 |117,188 | 378.1 | 19,260 | 171.6 | 214,414 | 2587
April........ 68,048 | 79.4 | 17,063 | 147.1 | 51,689 | 169.8 36,800 | 107.1 | 77,288 | 190.1 | 89,684 | 289.4 | 21,347 | 190.1 | 188,319 } 227.2
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June Crop Report, by Federal Reserve Districts. | shown in the table below by Federal reserve

districts. The forecasts are compared with

Forecasts of crop production issued by the | estimates for 1919 and with averages for the
Bureau of Crop Estimates as of June 1 are|five years, 1915-1919.

Production of wheat, oats, and hay, by Federal reserve districts— June 1 forecast of the Bureau of Crop Estimates.

[In thousands of units of measurement.]

Spring wheat (bushels). Winter wheat (bushels). Total wheat (bushels).
Federal reserve district. Forecast | Esti- | Average | Forecast | Esti- | Average | Forecast| Esti- | Average
for mate for for for mate for for for mate for or

1920. 1919, 11915-1919.1 1920. 1919,  |1915-1619. 1920. 1919,  {1915-1919.
BOStOI. e ieeeia e eieea e ae e aaeaaaan 465 480 B2 O O 465 480 380
New York......o.ooiiiiiiiiiiiaian. 669 750 350 10,754 11,743 10,054 11,433 12,493 10,404
Philadelphia. ...............o.oL 305 316 63 23, 860 25, 606 , 281 24,165 25,922 23,344
Cleveland...........c.cceiemeiiiiiiaan. 545 1,034 271 35,388 62,714 47,780 35,933 63,748 48, 051
Richmond....... .. o.iiiiiiiiiiiiiiiiiiiaiiaiaai i eeaesnaesforeaeeeaee]ovennaanan 34,392 37,004 41,952 34,392 37,094 41,952
N5 3 PPN SO MU RPN 6,377 10,326 10, 830 6,377 10,326 10, 830
Chicago.. O 15, 600 19, 140 12,649 50,733 93, 062 70,743 66,333 | 112,202 83,392
St Lomis. . cee e 624 1,001 391 52,771 | 107,021 77,937 53,395 | 108,022 78,328
Minneapolis... . .. 186,408 | 129,337 | 196,070 7,530 5,757 | 13,753 | 193,933 | 135,004 | 209,823
Kansas City 19,663 | 16,463 | 16,026 | 216,399 | 284,531 | 201,404 | 236,062 | 3009 217,430
allas........ 748 898 543 14,492 32,707 19, 228 15,240 33,605 19,771
San Franeisco. 51,351 | 39,933 | 26,329 | 51,300 | 61,075 | 52,927 | 102,651 | 101,008 88,356
Total....o oo 276,378 | 209,352 | 263,072 | 503,996 | 731,636 | 568,989 | 780,374 | 940,988 832, 061

Oats (bushels). Hay, tame and wild (oats).
Federal reserve district.
Forecast for Estimate for Average for Forecast for | Estimate for | Average for
1920. 1919. 1915-1919. 1920 1919. 1915-1919.

BOSTOM. 1euee e eetitie e e eeareranaraaanaanne 12,482 12,123 10,957 4,268 4,012 4,882
New York.... 42,011 31,856 44,130 6,168 7,073 6,686
Philadelphia. , 422 23,214 25, 518 2,049 3,155 3,266
Cleveland.... 70,942 70, 279 84,240 5,654 6,089 6,410
Richmond. 25, 500 26,397 25,635 4,063 4,916 4,036
Atlanta. 29,417 , 008 32, 546 4,318 4,272 3,350
Chicago. 503, 981 461, 082 572, 006 17,636 18, 629 18, 563
St. Louis 66,329 63, 5¢ 70,007 , 570 8,124 7,498
Minneapolis.. 273,486 208, 857 284,134 20,276 17,245 16, 626
i 183,149 182,677 185,475 24,055 19,907 17,969
Dallas........ 40,216 9, 53,782 1,647 2,309 1,562
San Francisco 44,541 40,219 47,026 13,186 12,035 12,452
Total it aaea, 1,315,476 1,248,311 1,435,456 111,790 108, 666 103,300

Total wheat production is expected to be
780 million bushels, or 160 millions below last
year’s estimated production, and 52 millions
below the average for the five years 1915-
1919, This smaller production of wheat is
expected because of a decline in winter wheat

roduction estimated at about 227 million
gushels, offset in part by a gain of about 67
million bushels in the forecasted production of
spring wheat. :

The decline in forecasted winter wheat
production is due largely to losses in the

St. Louis and Kansas City districts, where
conditions for planting wheat last fall were
unfavorable and where large acreages were
abandoned this spring because the crop was
winter killed.

The forecast for the production of oats is
about 67 millions in excess of last year’s
production, but about 120 millions below
the five-year average. Hay production is
expected to be about 3 million tons more than
last year and about 8 million tons more than

the average for the last five years.
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State Banks and Trust Companies.

The following list shows the State banks and trust com-
panies which have been admitted to membership in the
Federal Reserve system during the month of June:

One thousand three hundred and seventy-five State
institutions are now members of the system, having a
total capital of £487,774.578, total surplus of $488,329,970,
and total resources of §$9,774,877,421.

. Total
Capital. { Surplus. resources.
District No. 3.
Federal Trust Co., Philadelphia, Pa....| $200,000 ($100,000 (83,693,051
District No. 4.
The Ohjo Savings & Trust Co., New

Philadelphia, Ohio. ... ..o.oeeaoennn. 100,000 | 50,000 | 1,787,894
The Lewis Bank & Trust Co.. Upper

Sandusky, Ohio. ..o, 150,000 | 75,000 871,693

District No. 5.
PutnamCounty Bank, Hurricane, W.Va 50,000 | 35,000 493,647
District No. 6.
Bank of Wadley, Wadley, Ga.......... 25,000 | 10,000 188,038
District No.7.
Independence State Bank, Chicago, I1l.| 200,000 | 25,000 | 2,911,971
Iowa State Bank, Dexter, lowa....... - 25,000 | 13,000 332,142
Fort Madison Savings Bank, Fort Madi-
som, Jowa. ..o 100,000 | 50,000 | 1,957,504
District No. 8.
Crittenden County Bank & Trust Co.,

Marion, ATK. ... oiieiiiiiiiannnnns 275,000 | 75,000 | 2,589,803
American Bank &'Trust Ce., Paris, Ark. 50,000 3,700 325,956
Farmers & Traders Bank, Iberia, Mo.. 25,000 | 10,000 284,990
Grand Avenue Bank of 8t. Lows, St.

Louis, Mo........ooiriiiiiiinnnnnan. 200,000 | 50,000 | 2,626,734

District No. 9.
South Range State Bank, South Range,

Mich. .. oo il 30,000 | 30,000 855,567
Hardin State Bank, Hardin, Mont...... 50,000 | 35,000 416,474
Joliet State Bank, Joliet, Mont......... 25,000 ( 10,000 318,417
First State Bank, Stevensville, Mont. .. 40,000 8,500 372,784
Willow Creek State Bank, Willow Creek,

MONE .« et 25,000 | 15,000 [ 331,751
First State Bank, Wolf Point, Mont.... 30,000 { 12,000 [ 520,891

District No. 11.
First State Bank, Bay City, Tex....... 55,000 5,600 446,352
First State Bank & Trust Co., Bryan,

S S S, 100,000 | 50,000 | 741,674
Farmers State Bank, Clarendon, Tex. . 50, 600 3,030 346,425
Farmers Guaranty State Bank, Clifton,

S RO 30,000 | 20,000 | 495,172
First State Bank, Copperas Cove, Tex. .. 25, 000 9,000 284,041
Guaranty Bank & Trust Co., Dallas,

b -, 1,000,000 | 100,000 | 2,934,861
Farmers & Merchants State Bank,

Kenedy, Tex......coooiiieieoniuiaan. 50,000 | 50,000 378,202
First State Bank & Trust Co., Kenedy,

S S 60,000 | 75,000 | 547,884
Commercial Guaranty State Bank,

Longview, Tex.. ... ................ 50,000 |, ........ 86,219
Citizens State Bank, Luling, Tex ..... .. 25,000 6,000 150, 497
Lipscomb Bank & Trust Co., Luling,

TOX . e eeeeresraesceaeezareannnnennn 75,000 { 55,000 | 353,856
First State Bank & Trust Co., McAllen,

Tex........ s U 100,000 | 12,000 | 984,750
Farmers State Bank, Madisonville, Tex. 25,000 | 20,000 437,051
First State Bank, Robstown, Tex....... 25,000 8,000 197,444
Farmers State Bank, Shiro, Tex........ 25,000 | 20,000 164, 601

District No. 12.
The Peoples Bank, Sacramento, Calif. .| 800,000 | 99,000 | 7,920,979
The Kuna State Bank, Kuna, Idaho... .. 25,000 |......... 218,317
Bank of Myrtle Point, Myrtle Point,

L 1 50,000 { 15,000 546,014
Wasco County Bank, The Dalles, Oreg..] 100,000 | ... _.... 160, 000
State Bank of Goldendale, Goldendale,

Wash... ..o i 75,000 7,500 838,120
Pine City State Bank, Pine City, Wash.. 25,000 1,000 176,106
Puget Sound Bank & Trust Co., Ta-

coma, Wash.........o..ooo il 300,000 | 30,000 | 3,444,044

CHANGE OF NAME,

The First Commercial State Bank, Royal Oak, Mich., has changed it3
name to First State Bank of Royal Oak.

The American Trust & favings Bank, Albuquerque, N. Mex., has
changed its name to the State Trust & Savings Bank.

The Bank & Trust Co. of Central California, Fresno, Calif., has changed
its name to Fidelity Trust & Savings Bank.

MERGER.

The Logan Trust Co., Philadelphia, Pa., has merged into the Fidelity
Trust Co., Philadelphia, Pa.

WITHDRAWAL.

b Tflllq Bank of Sheboygan, Sheboygan, Wis., has withdrawn from mem-
ership.

Acceptances to 100 Per Cent.

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

The Pacific Bank, New York City.

Farmers & Mechanics National Bank, Fort Worth, Tex.

National Bank of Tacoma, Tacoma, Wash.

New National Bank Charters.

The Comptroller of the Currency reports the
following increases and reductions in the num-
ber and capital of national banks during the
period from May 29 to June 25, 1920, inclusive:

Banks,
New charters issued to........... 1
With capitalof ........... ........... et $2, 837, 500
Increase of capital approved for......... 35
With new capitalof ... ... ... .. ... ... .. 3, 739, 000

Ageregate number of new charters and
banks increasing capital
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. .. ..
Capital of same banks. .. ...................
Number of banks reducing capital........
Reduction of capital®. . . ... .. .. .. ...
Total number of banks going into liquida-
tion or reducing capital (other than those
consolidating with other national banks
under the act of June 3, 1864). ........
Aggregate capital reduction..................
Consolidation of national banks under the
actof Nov.7,1918. .. ... ........... 3
Capital. ... . ...,
The foregoing statement shows the aggre-
gate of increased capital for the period of
the banks embraced in statement was. . . ..
Against this there was a reduction of capi-
tal owing to liquidation (other than for
consolidation with other national banks
under the act of June 3, 1864), and re-
ductions of capital of. . ... .. .. . ol

1,135, 000
1, 500, 000

2, 635, 000
15, 850, 000

6, 576, 500

2, 635, 000

Netincreases. . . .coveeennnnnn... eee-. 3,941,500

Commercial Failures Reported.

The tendency toward increase in number of failures in
the United States has recently become more apparent,
and the 431 commercial defaults reported to R. G. Dun &
Co. during three weeks of June considerably exceed the
329 insolvencies of the corresponding period of 1919, For

11ncludes a reduction in capital of $1,500,000 incident to a consoli-
dation under act of Nov. 7, 1918,
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May, the latest month for which complete figures are
available, the statement also discloses a mumerical in-
crease, the 547 business reverses of that month contrasting
with 531 in May of last year. With this exception, how-
ever, the exhibit is the best on record for the month, and
the May liabilities of $10,826,277 are less than in any

revious May since 1910. Separated according to Federal

eserve districts, the May statistics reveal reductions in
number of failures, as compared with those of May, 1919,
in 7 of the 12 districts, but these decreases are more than
offset by the increases in the other districts, the second
district making relativelv the poorest showing. As to
the indebtedness, the totals are smaller than those of May,
last year, in 8 of the 12 districts.

Failures during May.

Number. Liabilities.
Districts.
1920 | 1919 1920 1919
52| 38| $376,586 | $1,559,270
133 93| 2,413,591 | 3194187
371 30| 1,085,182 | 1,006,945
42| 57 2,544,273 | 1,481,366
41 30| 1,577,684 491,740
4 2 715,555 246,650
o0 63 692,450 1,621, 869
13 18 61,243 165, 445
18 9 163,487 45,948
16| 28 179,251 703,255
15 35 168,165 304, 739
76| 84 848,810 | 1,045,237
547 | 531 | 10,826,277 | 11,956,651

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 June,
1920:

DisTRICT No. 2.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of éstates of lunatics:
The Broad Street National Bank, Red Bank, N.J.
National Bank of Auburn, Auburn, N. Y.
Citizens National Bank, freeport, N. Y.
Citizens National Bank, Fulton, N. Y. .
Registrar of stocks and bonds, guardian of estates, assignee and receiver
and committee of estates of Iunatics:
National American Bank, New York, N. Y.

DisTRICT NoO. 3.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
Central National Bank, Wilmington, Del.
First National Bank, Glassboro, N. J.
Burlington County National Bank, Medford, N. J.,
First National Bank, Lebanon, Pa.
Quaker City National Bank, Philadelphia, Pa.

DisTRICT NO. 4.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
First National Bank, Elm Grove, W. Va.
Union National Bank, New Brighton, Pa.
Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, and receiver:
National Bank of Ashtabula, Ashtabula, Ohio.
The Ohio National Bank, Columbus, Ohio.
Commercial National Bank, Youngstown, Ohio.

District No. 6.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
ofestates, assignee, receiver, and committee of estates of lunaties:
Fulton National Bank, Atlania, Ga.
. Polk County National Bank, Bartow, Fla,
Trustee, execntor, administrator, enardian of estates, assignee, receiver,
and committee of estates of lunatics:
Dawson National Bank, Dawson, Ga.

District No. 7.

“rustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunaties.
National City Bank. Ottawa, 01,
First-Fond du Lac National Bank, Fond du Lac, Wis.
‘Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, and receiver;
State National Bank, Lowell, Ind.
Registrar of stocks and bonds, guardian of estates, assignee, receiver,
and committee of estates of lunatics:
The First National Bank, Greencastle. Ind.
Trustee, executor,administrator,guardian of estates,assignee,receiver:
Merchants National Bank, Grinnell, Iowa.

District No. 8.

Trustee. executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
First National Bank, Lake Village, Ark.
First National Bank, Jefferson City, Mo.

District No. 9.

Trustee. executor, administrator, registrar of stocks and bonds, guardian
of estates. assignee, and receiver: .
Union National Bank, Minot, N. Dak.
Trustge, executor, administrator, guardian of estates, assignee, and
receiver:
First National Bank, Argyle, Minn.

Disrrict No. 10.

Trustee, executor, administrator,registrar of stocks and bonds, gnardian
of estates, assignee, receiver, ani committee of estates of lunatics:
Fort Collins National Bank. Fort Collins, Colo.
Shawnee National Bank, Shawnee, Okla.
Trustee, executor, administrator, guardian of estates, assignee, and
receliver:
First National Bank, McAlester, Okla.
Trustee, executor, adminstrator, and registrar of stocks and bonds:
Powell National Bank, Powell, Wyo.
Registrar of stocks and bonds, gnardian of estates, assignee, receiver, and
committee of estates of lunatics:
First National Bank, Muskogee, Okla.

District No. 12,

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and commitiee of estates of lunatics:
First National Bank, Santa Paula, Calif.
The Old National Bank, Spokane, Wash.
Trustee, executor, administrator, guardian of estates, assignee, receiver,
and committee of estates of lunatics:

Boise City National Bank, Boise, Idaho.
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RULINGS OF THE FEDERAL RESERVE BOARD.

Below are published rulings made by the
Federal Reserve Board which are believed to
be of interest to Federal Reserve Banks and
member banks:

Commercial paper.

Inquiries are frequently received bv the
Federal Reserve Board as to the eligibility of
paper drawn for the purpose of developing
properties or of financing various kinds of
construction,

The Board is of the opinion generally that
the note of the owner of property which is to
be developed or built upon, the proceeds of
which note have been or are to be used by
him to pay for the work of developing or
building, is a note ‘‘ the proceeds of which have
been or are to be used for permanent or fixed
investments” within the meaning of the
Board’s regulations, and that, therefore, such
a note is not eligible for rediscount by a
Federal Reserve Bank under the terms of
section 13.

If, however, the note of an owner or pro-
ducer is given in good faith to a contractor in
actual payment of materials and services
furnished by him for the owner or producer
it may be considered to be technically eligible
for rediscount as paper the proceeds of which
have been or are to be used for a commercial
or industrial purpose. There certainly is no
doubt in such a case that the paper in the
hands of the contractor is commereial or busi-
ness paper actually owned by him and as such
should be considered eligible for rediscount
when presented through a member bank, pro-
vided that it complies in other respects with
the provisions of the law and the Board’s
regulations. If this were not true no paper in
the hands of a material man received by him
in payment for materials furnished in the
buillding industry could be considered eligible
for rediscount, a conclusion which is obviously
not consistent with the scope and purposes of
scetion 13.

It must be understood, however, that even
though a note may be technically eligible for
rediscount a Federal Reserve Bank may, in
the exercise of its discretion, decline to effect
its rediscount if for any reason it is deemed
to be an undesirable investment, and should
do so in any case where the ultimate payment
of the note is dependent upon the success of
the transaction giving rise to the note. A
Federal Reserve Bank being familiar with
local conditions and the peculiar requirements
of its own district is in a position to determine

in each case whether a particular note or a
particular class of paper even though tech-
nically eligible is a reasonable or desirable
investment for it to make.

Collection of notes and acceptances,

The question has heen presented as to
whether a member bank may make a charge
against a Federal Reserve Bank for the collec-
tion and remittance of “notes and acceptances
payable at the member bank.”

Under the terms of section 13 of the Federal
Reserve Act no member bank may make a
charge against its Federal Reserve Bank for
the collection or payment ot ‘checks and
drafts”” and remission therefor by exchange or
otherwise. In any case, therefore, where a
Federal Reserve Bank presents to a member
bank for payment a check or draft drawn upon
that member bank, no charge may be made
against the Federal Reserve Bank for remitting
to it by exchange or in any other manner ot
payment.

Inasmuch as the accentance of a member
bank is necessarily a “draft’” on that bank no
charge may be made against the Federal
Reserve Bank for its payment. The Federal
Reserve Board, however, has frequently had
occasion to rule that the provisions of section
13, discussed above, do not prohibit a member
bank from charging the Federal Reserve Bank
for the service of collecting maturing notes and
bills of exchange drawn upon individuals,
firms, or corporations other than banks. The
fact that such a note or bill of exchange not
drawn on a bank may be made payable at that
ban' does not bring it within the restrictions
of section 13 referred to above and does not
preclude the member bank from making a
charge against the Federal Reserve Bank for
effecting its collection and remitting therefor
by exchange or otherwise.

Administration of trust department of a national bank,

The Federal Reserve Board has received
several inquiries with re’erence to Regulation
F, series of 1919.

Section V of this regulation provides that—

Funds received or held in the trust department of a
national bank awaiting investment or distribution may
be deposited in the commercial department of the bank to
the credit of the trust department, provided that the bank
first delivers to the trust department, as collateral security,
United States bonds, or other readily marketable securi-
ties owned by the bank, equal in market value to the
amount of the funds so deposited.
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Before a national bank deposits any of its
trust funds in its commercial department it
must deliver to the trust department securities
of the kinds and in the amounts specified in
this section of the regulation. A denosit of
securities with the State banking authorities,
as security for court and private trusts gener-
ally, is not a comnpliance with the specific re-
quirement quoted above.

Section VI of the regulation deals with the
investment of trust funds and provides that
such funds must be invested in strict accord-
ance with the terms of the instrument creating
the trust and that where the instrument cre-
ating the trust authorizes the bank, its officers
or its directors, to exercise their discretionin
the matter of investment, trust funds may be
invested only in those classes of securities
which are approved by the directors ot the
bank. It was not intended, however, to re-
quire that each particular investment of trust
funds be specifically approved by the board of
directors but merely that the directors define
the classes of securities in which trust funds
may be invested in cases where the bank is
authorized to exercise its discretion.

Section IIT of the regulation requires that
the trust department of a national bani shall

be placed under the management of an officer
or officers whose duties shall be prescribed by
the board of directors of the bank. Because
of the difference in the laws of the various
States governing the relation of fiduciary and
beneficiary the Federal Reserve Board has not
considered 1t practicable to formulate a uni-
torm set of by-laws for national banks which
have been granted authority to exercise trust
powers, and has not in any other manner
attempted to define the duties and powers of
the officer or officers in charge of the trust de-
partments of national banks. The precise
duties and powers of these officers is a matter
for the determination of the board of directors
of the bank. :

When national banks about to open trust
departments have asked the Federal Reserve
Board for information as to the proper
manner of conducting those departments,
the Board has suggested in each case that
the trust department be placed under the
management of a competent and experienced
trust officer and that competent local coun-
sel be employed to assist n prescribing the
duties of that trust officer, and to advise with
reference to the exercise of the bank’s trust
powers.

LAW DEPARTMENT.

Exercise of fiduciary powers by national banks located
in Wisconsin,

The following is an opinion recently rendered
by the Supreme Court of Wisconsm holding
unconstitutional, in so far as it purports to

. affect national banks, the Wisconsin law pro-
hibiting State courts from appointing in any
fiduciary capacity any corporation other than a
trust company organized under the laws of
Wisconsin. The case arose upon the applica-
tion of the sole legatee, under a will appointing
no executor, for the appointment of the Com-
mercial National Bank of Fond du Lac as
administrator.

STATE OF WISCONSIN,'IN SUPREME COURT.

In re Estate of S. B. Stanchfield, Deceased. Appeal of George H.
%t;lacnchﬁeld. Joined by the Commercial National Bank of Fond du
SIEBECKER, J.: The county court denied the applica-

tion to appoint the Commercial National Bank of Fond du

Lac administrator of decedent’s estate upon the ground

that the provisions of section 2024-77r, Statutes, 1919

(chapter 180, Laws, 1919), forbids such appointment.

This statute provides: ‘“‘No court of this State shall appoint

or name any corporation as trustee, executor, administra-

tor, guardian, assignee, receiver, or in any other fiduciary
capacity unless such corporation is organized and existing
under the provisions of section 2024-77i to 2024-77q of
the statutes.” Of course the Commercial National Bank
is not organized or existing under the statutes of this State.
The effect of the county court’s ruling is that the provisions

of section 2024-77r, Statutes, prohibiting appointment of
corporations as fiduciaries are valid and applicable to
national banks. In the case of the First National Bank of
Bay City v. Fellows, Attorney General of the State of
Michigan, ex rel. Union Trust Co. (244 U. 8., 416), the
United States Supreme Court has held that Congress has
the power to confer on national banks the right to ‘‘act’’
as trustees, executors, administrators, and in other fiduci-
ary capacities, and that Congress did, by section 11 (k) of
the act of Congress approved December 23,1913, establish-
ing the Federal Reserve Board, properly give such board
authority ‘‘to grant by special permit to national banks
applying therefor, when not in contravention of State or
local law, the right to act as trustee, executor, administra-
tor. ete.”  The grounds of the court’s holding are fully ex-
pressed in the headnote to the case, as follows: “The cir-
cumstance that a function is of a class subject to State
regulation does not prevent Congress from authorizing a
national bank to exercise it. Nor would it lie in the State
power to forbid this. A business not inherently such that
Congress may empower national banks to engage in it may
nevertheless become appropriate to their function if by
State law State banking corporations, trust companies, or
other rivals of national banks are permitted to carry it on.”

As stated by Chief Justice White in expressing the
opinion of the court: ‘‘Manifestly this excluded the power
of the State in such case, although it might possess in a
general sense authority to regulate such business to use
that authority to prohibit such business from being united
by Congress with the banking function, since to do so
would be but the exertion of State authority to prohibit
Congress from exerting a power which under the Consti-
tution it had a right to exercise.”

It is there held that if State banks, trust companies,
and other rivals or quasi rivals of national banks are per-
mitted to carry on a business not inherently such as may
be conferred by Congress on national banks, such rights
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possessed by these rivals may make it appropriate to be
conferred on national banks to enable them to periorm
their functions.

Since this decision by the Federal Supreme Court,
Congress, by act of December, 1913, among other things
added to the original provisions of section 11 (k), conferring
fiduciary powers, the following: “* * * orinany other
fiduciary capacity in which State banks, trust companies,
or other corporations which come into competition with
national banks are permitted to act under the laws of the
State in which the national bank is located. Whenever
the laws of such State authorize or permit the exercise of
any or all of the foregoing powers by State banks, trust
companies, or other corporations whlich compete with
national banks, the granting to and exercise of such powers
by national banks shall not be deemed to be in contra-
vention of State or local law within the meaning of this
act.”

National banks within the legitimate powers conferred
on them by Congress can not ‘““be interfered with by State
legislation or judicial action except so far as the law-
making power of the Government may permit.” (Van
Ree§i v, People’s National Bank of Lebanon, 198 U. S.,
554,

1t is clear that the powers conferred on corporations in
Wisconsin to act as trustees and other fiduciaries are
rivals of the Commercial National Bank of Fond du Lac
under the power conferred on it by the Federal Reserve
Board and the acts of Congress. Under these circum-
stances the State must yield to the rights so conferred on
national banks.

In re Katherine Hamilton, Supreme Court of
Errors, Connecticut. Decided April term, 1920.

Upon the facts of record in this case the petitioner,
George H. Stanchfield, was entitled as a matter of right to
have the county court pass upon the prayer of his petition
for the appointment of the Commercial National Bank of
Fond du Lac as administrator of the estate of S. B. Stanch-
field, deceased. The order of the county court denying
the petition for the appointment of such national bank as
administrator, upon the ground that such national bank
can not legally act in the capacity of administrator, was
erroneously denied, and must be reversed. The case will
be remanded to the county court, with direction to pass
upon this application of such petitioner, and for further
proceedings in such county court according to law.

Amendment to Mississippi banking laws.

For the information of the Federal Reserve
Banks and member banks there is published
below the text of an act recently passed by
the legislature of Mississippi authorizing guar-
anteed State banks to accept drafts or bills of
exchange:

House Bt No. 230.

An act to authorize guaranteed State banks to accept drafts or bills
of exchange growing out of transactions involving shipment of goods,
provided shipping documents are attached: or which are secured
at the time of acceptance by shipYing documents or warehouse receipts

for readily marketable staples: limiting the amount of such accept-
ances permitted.

Sucrion 1. Be it enacted by the Legislature of the State of
Mississippi, That any guaranteed State bank doing busi-
ness in the State of Mississippi, pursuant to the laws of

this State, may accept drafts or bills of exchange drawn
upon it having not more than six (6) months’ sight to
run, exclusive of days of grace, which grow out of trans-
actions involving the shipment of goods, provided shipping
documents conveying or securing title are attached as
security at the time of acceptance of said drafts and bills
of exchange, or which are secured at the time of acceptance
by warehouse receipts or other such documents conveying
or securing title coyering readily marketable staples not
subject to rapid deterioration.

No such bank shall accept for any one person, company,
firm, or corporation to an amount equal at any time in the
aggregate to more than ten per centum of its paid up and
umimpaired capital stock and surplus, unless the bank is
secured by such attached documents; and no such bank
shall accept such bills to an amount equal at any time in
the aggregate to more than one-half of its paid up and
unimpaired capital stock and surplus.

Sec. 2. For cause this act shall take effect and be in
force from and after the date of its passage.

Approved March 25, 1920.

PRINCIPAL BOOKS AND ARTICLES RELATING TO
BANKING AND CURRENCY RECEIVED AT THE
FEDERAL RESERVE BOARD LIBRARY DURING
THE MONTH ENDING JUNE 15, 1920.

Applying scientific methods to banking publicity. [N. Y., Bankers

pub. co., 1920
Bank of Finland, Helsingfors.
Report . . . for the. .. financial year, 1919 Helsingfors, Tilgmann,

Itd., 1920,
Banque nationale Suisse, Bern.
... Rapport...1919 [Bern, 1920]

Barker, J. Ellis.

Economic statesmanship: the great industrial and financial prob-

lems arising from the war. 2d ed. N. Y., Dutton, 1920,
Blankart, Charles.

Die Devisenhandelspolitik wihrend des Weltkrieges (August 1914
bis November 1918) mit einem Vorwort von H. Kundert. Ziirich,
Orell Fissli, 1919.

Great Britain. Committee on Indian exchange and currency.

. .. Report of the committee appointed by the secretary of state for
India to enquire into Indian exchange and currency . .. London,
H. M. Stationery off., 1920,

Great Britain. Mint.

... Annual report of the deputy master and comptroller of the Mint

... 1917 Lond. H. M. Stationery off., 1920.
Leffingwell, R. C.

... Treasury methods of financing the war in relation to inflation:
[address] before the Academy of political science, New York, April
30, 1920." [Wash,, U. 8. Treasury dept., 1920]

Meyer, Eugene, jr.

Pressing problems for American bankers and others: address to the
New York chapter, American institute of banking. [Wash., War
finance corp., 1920}

Oklahoma. Laws, statutes, etc.

Banking laws of the state of Oklahoma, including amendments and
extracts from ﬁiniom of Supreme court construing the law.
g(')tmgblbﬁ}]’ J. I, Howard, assistant attorney general. [Oklahoma

ity
Reichsbank, Berlin.

Verwaltungsbericht der Reichsbank fiir das Jahr 1919 ... Berlin,

Reichsdruckerei, [1920].
Shirras, G. Findley.

Indian finance and banking. 2d impression. Lond., P. 8. King,

Macmillan, 1920
Todd, John Aiton.

The mechanism of exchange; a handbook of currency, banking and

trade in peace and in war. Lond., H. Milford, Oxford univ. press,

1919.
U. S. Federalreserve board. Rules, regulations, ete.

Banking corporations authorized to do foreign banking business
under the terms of section 25(a) of the Federal reserve act.
(Regulation K, ser. 1920) [Wash., Govt. ptg. off., 1920]

U. 8. Laws, statutes, etc.

... Banking corporations authorized to do foreign banking business
[Wash., Govt. ptg. off., 1919] (Publiclaw no. 106 — 66th Cong.)
“An act to amend the act approved December 23, 1913, known as
the Tederal reserve act ... by adding a new section.” , . . [sec,
25(a)] 8. 2472. Approved, December 24, 1919.
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WHOLESALE PRICES IN THE UNITED
STATES.

In continuation of figures shown in the
June BULLETIN there are presented below
monthly index numbers of wholesale prices
for the period July, 1919, to May, 1920,
compared with like figures for May of previous
vears; also for July, 1914, the month imme-
diately preceding the outbreak of the Great
War. The general index number is that of
the United States Bureau of Labor Statistics.
In addition there are presented separate
numbers for certain particular classes of
commodities, in accordance with plans an-
nounced in previous issues of the BurLeTIN.

Quotations for tubs and pails have been
omitted. On the other hand, quotations for
white pine (No. 2, barn, and No. 2, uppers),
spruce, eggs (New Orleans), bananas (Jamaica
8’s), ginghams (Lancaster, 6.50 yards to
pound), hosiery (men’s seamless cashmere),
sheetings (bleached, 10-4 Pepperell, and
brown, 4-4 Pepperell), laundry starch and
onions (Chicago), which had been dropped
temporarily, were obtained for the months of
April and May, and the commodities were
again included in the calculation of the index
numbers for the latter month. Index num-
bers for May are provisional, due to the fact
that certain data were not received in time
to render them available for use in the cal-
culations.

A further increase in wholesale prices is
noted for the month of May. The general
index number of the Bureau of Labor Sta-
tistics for the latter month now stands at
272, as compared with 265 for the month of
April. All three principal groups of coms-
modities show an increase, although to a
varying extent. The index number for the
group of producers’ goods again shows the
greatest increase, namely, 3 per cent, from
263 to 271. While decreases in price occurred
for a more extended list of commodities than
did inereases, they were not sufficient to offset
the increases shown. Among the commodi-
ties which decreased in price may be men-
tioned various classes of leather, worsted
yvarns, linseed oil and meal, lubricating oil,
oleo oil, shingles, turpentine, tallow and
silver, and among those which increased in

price sugar, cement, rosin, cast-iron
gasoline, wood pulp,
glycerin, and soda ash.

The index number for the group of con-
sumers’ goods again shows the smallest rate
of increase, namely, 1.9 per cent, from 280 to
285. Decrease and increase in price each
occurred in the case of an approximately
equal number of commodities. Prominent
among commodities which showed an increase
were sugar, potatoes, beans, corn meal, glucose,
coffee, hams and lard, eggs, various classes
of fruit, such as bananas, lemons, oranges,
prunes, and raisins, carpets and housefurnish-
ings, cottonseed oil and illuminating oil, while
among commodities which showed a decrease
may be noted butter, apples, onions, fresh
beef, veal, mess pork and bacon, lamb and
mutton, milk (Chicago quotation), and pring
cloths.

The index number tor the group of raw mate-
rials remains unchanged at 260. Among the
subgroups into which the commodities included
under this head are classified, the subgroup of
animal products alone shows a decrease, from
196 to 179, or 8.3 per cent. Decreases in price
occurred for an extended list of commodities,
among which may be noted cattle, hogs, sheep,
and poultry, raw silk and wool, and various
classes of hides, with the exception of heavy
Texas steers, which alone showed increase.
With the exception of one of the classes of
Douglas fir, which showed a slight decrease, the
commodities included under the head of forest
products remained unchanged in price, and
the index number for this subgroup again
stands at 367. An increase of 4.4 per cent,
from 224 to 234, is noted in the subgroup of
mineral products, due to increase in the prices
of various classes of anthracite, bituminous
and semibituminous coal, coke, and various
classes of pig iron which were uot offset by
decreases in the prices of the various non-
ferrous metals, among which are copper, lead,
zine, and tin. The index number tor the
subgroup of farm products shows an increase
ol 3.2 per cent, from 304 to 314. Decreases
in the prices of cotton, tobacco, and flax were
more than offset by increases in the prices of
various grains, in particular wheat, corn,
oats, rye, and barley, hay, both timothy and
alfalfa, and hops.

ipe,
bran and millfeed,
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Index numbers of wholesale prices in the United States for principal classes of commodities.

[Average price for 1913=100.]

Raw materials. All com-
_ Prod o , (lllalodities "
Year and month. roducers’ | Consumers ureau of
Farm Animal Forest Mineral | Total raw goods. goods. t.Lglc’g?n%t;

products. | products. | products. | products. | materials. : llitimlloer)
Tuly, 1914. e e 102 106 97 91 99 93 103 100
May, 1985, . e 119 99 93 94 102 97 102 101
May, 1916, ...l 115 118 98 117 113 142 114 119
May, 1917 227 168 108 202 182 187 178 182
May, 1918, . i 227 202 138 174 190 192 195 191
May, 1919 ..o 255 225 146 170 205 189 219 207
July, 1919, o 261 233 166 177 214 202 230 219
August, 1919... . ...l 251 235 193 180 218 212 241 226
Septemi)er, 1019, e 240 215 227 184 216 212 226 221
October, 1919 ... ....... . ... . ... e 254 212 234 184 220 211 228 222
November, 1919 276 212 239 183 226 216 236 230
December, 1919. 288 209 259 186 233 228 245 238
January, 1920... 201 213 273 190 239 245 259 248
February, 1920. 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 e ee e oo e ee e 314 179 367 234 260 2n 285 272

In order to give a more concrete illustration | figures for May of previous years; also for
of actual price movements, there arve also pre- | July, 1914, the month immediately precedin
sented in the following table mouthly actual | the outbreak of the Great War. 'The actua
and relative figures for cortain commodities of | average monthly prices shown in the table
a basic character, covering the period July, | have been abstracted from the records of the
1919, to May, 1920, compared with like | United States Burcau of Labor Statistics.

Average monthly wholesale prices of commodities.

[Average price for 1913=100.]

: RN Wheat, No. 1, Wheat, No. 2, Cattle, steers, Hides, packers,
C%l'llmgg%_:"’ Cotton, Middling, ;ortherss spring, | red winter, good to choice, | heavy native
Minneapolis. Chicago. Chicago. steers, Chicago.
Year and month,

Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- AY:: r“ge‘;. Rela- | Average | Rela-

price per| tive |[price per| tive |priceper| tive |price per| tive pnl'o'op tive | price per| tive

bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds price, | pound. | price.
July, 1914 ... ...l $0. 7044 114 | $0.1331 105 | $0.8971 103 | $0.8210 831 $9.2188 168 | $0.1938 105
May, 1915... ............ . . 7647 124 . 0906 71 1.5767 181 1. 57 159 8. 5990 101 .2075 113
May, 1016................ . L7203 118 .1257 99 1.2146 139 1.1554 117 9. 4490 111 .2475 135
May, 1917 el . 1.6180 263 .1999 157 2. 9806 341 2.9705 301 12.4°50 147 . 3150 171
May, 1018...... ..ol 1. 5250 248 . 2894 228 2.1700 248 2.1700 220 | 16.4157 193 .3110 169
May,1919.............. . 1.7613 286 . 2047 232 2.5925 297 2.7800 821 17.7428 <09 .3513 191
July, 1919.............. . 1.9075 310 L3377 266 2.6800 307 2.2580 2291 16.8 88 198 . 4850 264
August, 1919......... . 1.9213 312 .3125 246 2. 5250 289 2.2394 227 | 17.63 5 207 . 5200 283
September, 1919. . ... . 1.5410 250 L3078 242 2. 5350 290 2-2385 227 16. 8250 198 . 4638 252
October, 1919........ R 1.3888 226 . 3538 28 2.6250 301 2.2394 227 [ 17.5938 207 . 4820 262
November, 1919 .. 1.4875 242 . 3963 312 2. 8250 323 2.2881 232 | 17.5000 206 . 4588 255
December, 1919.. ... - 1. 4485 235 . 3990 314 3.0300 347 2. 4490 248 | 17.0:50 201 . 4100 223
January, 1920........ . 1. 4750 240 . 4035 318 2.9313 336 2.6338 267 [ 15.9375 187 . 4000 218
February, 1920...... .. 1.4125 229 . 3944 311 2.6875 308 2. 4900 252 | 14.9088 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 L4144 326 3.0063 344 2.7725 281 | 13.9063 163 .3613 19%
May, 1920 ...l 1.9825 322 . 4038 318 3.0750 352 2. 9750 302 | 12.6000 148 .3538 192
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Average monthly wholesale prices of commodities—Continued.

[Average price for 1913=100.)

Yellow pine,

Coal, anthracite

. . Coal, bituminous,
Hggsi,czllg(;nt, W;gé's %&?ﬁi&g Hemﬁl(ggg; New flooring, stove, New York, | run of mine,
80 grades, : . New York. tidewater. Cincinnati.
Year and month.

Ar;’:g 3¢ | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | AYeT38% | Ry

PP\ tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive |PHCORET| “tive

pounds. price. | pound. | price. | M feet. | price. | M feet. | price. |long ton.!| price. ton. price.
July, 1914 ... ..., $8. 7563 104 | $0.4444 94 | $24. 5000 101 | $42.0000 04 | $4.9726 98 | $2.2000 100
May, 1915 7.6000 90 L5714 121 | 21,5000 89 | 40.0000 90 4. 7506 94 2.2000 100
May, 1916. 9. 7050 115 L6714 143 | 23.7500 98 | 40. 0000 90 5.2740 104 2.2000 100
May, 1917. 15. 5000 183 1.0714 227 | 26,0000 JO7 focvenenee]enenenns 5. 6826 112 6. 0000 273
May, 1918. 17. 5000 207 1.4182 301 | 33,5000 138 | 60. 0000 135 6. 3000 124 3. 8500 175
May, 1919 20. 7000 245 1.0727 228 § 36,0000 149 | 65,0000 146 7.9857 158 4. 0000 182
July, 1919... 22.3875 265 1.2364 263 | 41,0000 169 | 73.0000 164 8.1881 162 4. 0000 182
August, 1919, 21.6125 256 1.2364 263 {eevicreanafoananann 78.0000 175 8.3145 164 4. 0000 182
September, 1919.. 18.2100 215 1.2182 259 | 43.0000 177 | 95.0000 213 8. 4020 166 4. 5000 205
October, 1919. .. 14. 7250 174 1. 2634 268 | 44.0000 182 | 100. 0000 224 8. 4135 166 4. 5000 205
November, 1919 14, 1438 167 1.2545 266 | 44.0000 182 | 100. 0000 224 8. 4273 167 4.1000 186
December, 1919. 13. 6300 162 1.2545 266 | 48.0000 198 | 112.0000 251 8.4098 166 4. 1000 186
January, 1920 15. 1250 179 1. 2364 263 | 53.0000 219 | 112. 0000 251 8.4201 167 4.1000 186
February, 1920. 14. 9813 177 1.2364 263 57. 0000 235 | 139. 0000 312 8.4118 166 4, 1000 186
March, 1920 15. 5000 183 1.2364 263 | 57.0000 235 | 139.0000 312 8. 4109 166 4.1000 186
April, 1920.. 15. 7125 186 1.2000 255 1 57.0000 235 | 160. 0000 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

Coal, Pocahon-

Coke, Connells-

Copper, ingot,

Lead, pig,

Petroleum,crnde,

s electrolytic, desilverized, Pennsylvania, Pig iron, basic.
tas, Norfolk. ville. New York. New York. at wells, .
Year and month.

Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-

price per [ tive |priceper{ tive |price per| tive |priceper| tive |priccper| tive |(priceper| tive

fong ton. | price. [short ton.| price. | pound. | price. | pound. | price. | barrel. | price. |long ton.| price.
July, 1914 .. .. oo . 0000 100 ; $1.8750 77 $0.1340 85| $0.0390 89 ; #£1.7500 71 | $13.0000 88
May, 1916, ..o, 2. 8500 95 1.£250 67 . 1863 118 L0420 95 1,3500 55 1 12.5000 B
May, 1916..coennieiinniiiniannnn 3. 0000 190 2.3750 97 . 2850 181 . 0750 170 2. 6000 106 | 18.0000 122
May, 1917, ceeieiiiiiiiiiaaann 7. 0000 233 7. 0000 287 . 3100 197 . 0988 225 3. 1000 127 | 41.6000 283
May, 1918..vimneeniimiinnnnnnnns 4.2190 141 6. 0000 246 . 2350 149 . 0591 157 4. 0000 183 | 32,0000 218
May, 1919. 9000 3.8437 158 . 1600 102 . 0508 115 4. 0000 163 | 25.7500 175
July, 1919... 4, 0950 168 . 2150 137 . 0561 128 4. 0000 163 | 25.7500 175
August, 1919. 4.2188 173 . 2281 145 L0579 132 4. 0000 163 [ 25.7500 175
September, 1919. 4. 5920 188 . 2220 141 . 0609 138 4. 2500 173 | 25.7500 175
October, 1919.. 4, 8250 198 2172 138 . 0643 146 4.2500 173 | 25.7500 175
. 5.9375 243 .2038 130 . 0676 154 4.4375 181 | 28,3125 193
. 6. 0500 248 L1873 119 L0718 163 4. 6000 188 | 34,6000 235
January, 1920.... . 632 6. 0000 246 L1931 123 L0872 198 5. 0625 207} 37.7500 257
February, 1920. . 6. 0000 246 1906 121 . 0881 200 5.5125 225 1 42,2500 287
Mareh, 1920......oiniivinnn... 4.6320 154 6. 0000 246 . 1858 118 L0923 210 6. 1000 249 | 41.6000 283
April, 1920, . iiiilll 6. 4800 216 1 10. 5000 430 . 1919 122 0896 204 6. 1000 249 ;42,5000 289
May,1920. ccieiniiiiiieeeene 6. 4800 216 | 12.0000 492 . 1906 121 . 0856 195 6.1000 249 | 43.2500 204
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Average monthly wholesale prices of commodities—Continued.

{Average price for 1913=100.]

Cotton yarns, Steel billets, Steel plates, Steel rails, Worsted yarns,
northernycones, hLea\thelg,I\s]olei Bessemer, tank, Pitts- open hearth, 2-32"s cross-
10/1. emlock No. 1. Pittsburgh. burgh. ittsburgh. Dbred.
Year and month.
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per { tive |priceper| tive rice per | tive |priceper| tive | priceper| tive ;priceper tive
pound. | price. | pound. | price. |long ton.| price. | pound. | price. |long ton. | price. | pound. | price.
July, 1914.........iiiiiiaaae, $0. 2150 97 | $0.3050 108 | $19.0000 74| $0.0113 76 | $30. 0000 100 | $0.6500 84
May, 1915, .ooiiiininnanae . 1650 75 . 2950 105 | 20.0000 78 L0115 78 | 30.0000 100 . 8200 108
May, 1916, ... iiinnnnananannn. . 2425 110 . 3700 131 | 45.0000 174 . 0338 228 | 30.0000 100 1. 0000 129
May, 1917 oiiiiiniiiaaae .3650 165 . 5700 202 | 86.0000 333 . 0575 389 | 40.0000 133 1. 4000 180
May, 19018, ..o . 6332 2%6 . 4900 174 | 47.5000 184 . 0325 220 | 57.0000 190 2.1500 277
May, 1919 - . 4826 218 . 4900 174 | 38.5000 149 . 0265 179 | 47.0000 157 1. 5000 193
July, 1919 B L5912 267 . 5300 188 | 38.5000 149 . 0265 179 | 47.0000 157 1. 6000 206
August, 191 | . 6130 277 . 5700 202 | 38.5000 149 . 0265 179 | 47. 0000 157 1. 6242 209
September, 19 . 5903 267 5700 202 | 38.5000 149 . 0253 171 | 47.0000 157 1.7500 225
October, 1919... L6111 276 5700 202 | 38.5000 149 . 0261 176 | 47 0000 157 1. 7500 225
November, 1919.............. L6648 300 5700 202 | 41.3750 160 . 0265 179 | 47.0000 157 2.2000 283
December, 1919.............. . 6986 316 5700 202 | 46.4000 180 . 0265 179 1 47.0000 157 2. 2000 283
January,1920. .....covennana.. L7271 329 . 5600 199 | 48.0000 186 . 0274 185 | 50.7500 169 2.2500 290
February, 1920.................. . 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 2.200n 283
i&[‘pril, 19200 i eieiiiiiiiii it L7784 352 5700 202 [ 60.0000 233 . 0375 253 | 54.5000 182 2. 2000 283
Ay, 1920 i ciiiin i L7672 347 5700 202 | 60.0000 233 . 0375 253 | 54.5000 182 2. 0000 258
Beef tFl?lur’d wheat,t - " s
eef, carcass, standard patents " uminating oil, ugar, granu
good native’ | Coflee, Rio, No. 7.| (1918, standard Haréllsl,ig;ngl\ed, 150° fire test, lated,
steers, Chicago. . war), 80- New York. New York.
Year and month. Minneapolis.
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
price per!| tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive |priceper| tive
pound. | price. | pound. | price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price.
July,1914. ... ...l $0. 1350 104 | $0.0882 79 | $4.5938 100 | $0.1769 106 | $0.1200 97 | $0.0420 98
May, 1915. .. . ...ooiiiiiiiann L1213 94 L0775 70 7.8813 172 L1513 91 . 1200 97 .0588 138
May, 1916... ... _.....oeoa.... L1375 106 .0975 88 6.1900 135 | L1845 111 L1200 97 .G746 175
May, 1917... ... . 1600 124 .1013 91 | 14.8800 325 . 2655 160 . 1200 97 .0794 186
May, 1918. ... ......o.o...... . 2250 174 .0873 78 9. 5250 208 .3025 182 . 1700 138 L0730 171
May, 1919. ... . 2430 188 . 1931 173 | 12.4188 271 3769 227 .1850 150 .0882 207
July, 1919. ... -2075 160 . 2303 207 | 12.1550 265 .3835 230 . 2050 166 . 0882 207
August, 1919.. .. . 2350 181 .2150 193 | 12.0063 262 .3838 231 .2180 177 .0882 207
September, 1919. . L2275 176 . 1663 149 | 11.6200 254 . 3480 209 . 2200 178 . 0882 207
October, 1919..... .2290 177 . 1650 148 | 12.0313 262 .2900 174 .2200 178 .0882 207
November, 1919.. . 2350 181 .1697 152 | 12.9500 283 . 2859 172 . 2200 178 . 0882 207
December, 1919... . 2350 181 L1518 136 | 14.0250 306 .2888 174 .2200 178 . 1085 254
January, 1920. .. 2320 179 1628 146 | 14.4438 315 . 2944 177 2240 182 L1537 360
February, 1920. 2125 164 1478 133 13. 5375 205 . 3056 184 2400 195 . 1495 350
March, 1920..... . 2050 158 . 1500 135 13.16350 287 .3155 190 . 2500 203 L1372 321
April, 1920.. .. - 2090 161 L1514 136 | 14.2813 312 .3313 199 . 2600 211 L1919 449
May,1920. ... .. ...l 1950 151 1559 140 | 15.0313 328 . 3556 214 . 2600 211 L2247 526
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RETAIL TRADE.

In the following tables is given a summary
of the results obtained during the past few
months in districts Nos. 1, 2, 3, 4, 5, 6, 7, 10,
and 12, on the regular retail trade index form
from representative department stores. In
districts Nos. 1, 5, and 12 the data were re-
ceived in (and averages computed from) actual
amounts (dollars). In districts Nos. 2, 3, 4, 5,

sion of new stores from time to time in the
regorting list.

n district No. 11 inquiries made of several
stores in a number of lines brought the follow-
ing average results:

May, 1920, retail trade, compared with April, 1920, and
May, 1919.

[+ Increase; — decrease.]

6, 7, and 10 the material was received in the . . a1 Selling | Stodkat
) mpared with— s. ;
form of percentages, the averages for the cities ompa) ate price. | Thoo
and districts computed from such percentages
being weighted according to volume of business ) Per cent. | Per cent. | Per cent.
done during the calendar year 1919. For Ao e -
2 g
the month of May, the tables are based on April, 1920 2
reports from 20 stores in district No. 1, 17 Apl, 1920 .
: s by : P, ; May, 1919. . i
in dl‘St,I'ICt. No. 2,15 m district No. 3, 18 in Clothing. ......... o %o i +20 ]
district No. 4, 8 in district No. 5, 7 in district Dro soods May, 1019, +2 o I
No. 6, 9 in district No. 10, and 31 in distriet | °7 ® oy, 1919 TR e Teh
No. 12. For the earlier months the number | Hardware........ ﬁg;ﬂvlggo o 4 tol b
. . L1919, .00l
of stores varied somewhat, due to the inclu-
Condition of retail trade in Federal Reserve districts Nos. 1, 2, 8, 4, 5, 6, 7, 10, and 12,
[Percentage of increase.]
Comparison of net sales with those of eorresponding period previous year.
July 1, 1919, to close of— Jan. 1, 1920, to close of—
District and city. | Sep- No- | De- .
|t ) S| e | e | 8o s s At 0 | o [ o | e [ e | g
er. Y T, er. . . 3 cto- eD- +
!y | 1919 ? ? . 1 1920, tem- vem- | cem- March,| April,| Ma:
1019, 1919, | 1919, bor, | €0 | ber, | ber, | T8IVl 1920, 19:0.’ | 1920,
1919, - | 1019. | 1019] -
District No. 1:
Boston.......... 30.9| 52.0 ... 42.3| 33.2| 154 38.9| 16.8| 19.4 30.8| 33.0|....... 36.3| 24.9| 30.7| 2.1| 2.7
Outside .........)eoeeeifomeeaeoeaanns 41.9 43.5 36.1 29.4 26.0 25.5 Jeei e 38.5 41.6 36.4 33.1 30.5
District.......| ool oo 2.1 18.3] 37.5] 185 207 ...l ... 37.2| 325! 31.6| 21.5
District No. 2:
New York City
and Brooklyn.| 43.4 |......|e...... 19.2] 5.6 20.9| 66.6| 15.0] 411 35.0 | 35.3
LTS TSt URDOIN IDSOOUNE INROROR SRRONN TEDGIRGS NN 50.4| 22.4| 2.8 3.6 301
o ate SUUUUN FUUUUURS IOV AN SUURUN AUV DU 64.8 | 15.8 | 3.54 3.0 33.7
District No. 3..... 37.5| 12.4| 50.7 20.5 30.9
Distriet No. 4. 45.5 18.4 31.3 33.6 32.1
District No. 5. 23.1 2.3 11.3 9.3 12. 4
District No. 6. ... 274 | 234! 310 220 281
District No. 7.... 65.2 | 33.3 |....... 43.5 |.......
District No. 10. ... 24.6! 10.6| 10.9 249 2102
District No. 12:
Los Angeles..... 68.3 | 110.6 | 88.7( 77.3| 83.8| 51.6| 58.4| 43.6| 382| 52.9| 60.9] 72| 73| e8.3| 61.2| 56.1| 522
San Francisco...| 40.9| 92.3 | 45.2 | 54.6| 53.5| 26.9] 35.4 | 28.5| 0.9 331 | 46.5| 46.3| 471 | 580| 30.7| 36.6| 37.6
Oakland. ....... 25.1| 68.5| 30.3| 20.8| 41.4| 2r.4| 3r.0| 14.9| 17.1| 2204 | 32.3| 3.9 a1.0] 34.8| 323 27a| 256
Sacramento. X 2| 366 507 | s4.2| 226 651 | 33.9| 344 2204| 35.7( 35.7{ 305| 36.6| 60.9| 47.5! 394
Seattle.... 6| 21.0| 286 | 23.9| 224 1902 | 43| 63| 283 | 3t.6| 205 203 | 230 20.8] 162 1309
Spokane . ... 0| 46.4| 771 | 36.2| 26| 19.8| 10.9] a8 [.. .o, 99,9 70.41 72.0| 30.1| 26.8{ 231 20.1
Salt Lake City..| 33.4'| 4.8 | 4207| 323 | 23.8| 11.5| 105| 7.1| 26.4| 2587 24.8 | 3200| 2002|181 | 151 | 128 | 16.4
District. ...... 0.6 | 82.0| 46.1] 50.7| 51.7| 31.1] 37.8| 13.8| 3.2 | 34.4 | 46.9| 47.5| 47.0| 46.5| 41.0| 36.9| 347
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Condition of retail trade in Federal Reserve districts Nos. 1, 2, 8, 4, 5, 6, 7, 10, and 12—Continued,

[Percentage of increase.]

Stocks at end of month compared with—
Same month previous year. Previous month.
District and city.
Sep- No- | De- Sep- No- | De-
tem- %‘étr‘* vem- | com. (Ta0t-| Feb- |yiaren [ April,| May, | tem- | Q%" vem- | cem. [200-| ®eb- lyraron |April,| May,
ber, | 1000 | ber, | ber, fgyzo’ Toop.”| 1920.711920.| 1920. ber, | 13¢ | ber, | ber, fg% 1690 | 1920.71 1920.’} 1920.
1919. 1919. | 1919. i . 1919. © | 1919. | 1919. ’ .
District No. 1:
Boston....e..eaue-.. 1.4 4.9...... 25.4129.7 | 38.1| 42.3145.2{44.5| 53} 7.5]...... 10.9 (15.2 7.4 9.91 40| 13.4
Qutside........ (O R RN (A, 24912841 37.5( 44.9 [ 43.2 ] 43.8 (e ifeiiiifeennan 13.8(13.7 9.7( 1.9 2.8 11.8
District..c.ccovvii]enerinifernaia]eannas 25.2129.6 | 38.0| 42.8 | 44.7 | 44.3 .. ...|........... 16.1 (151 7.8} 10.2} 3.7 129
District No. 2:
New York City and
Brooklyn. . 12.9 f.o.oifeaent. 36.4 [ 44.0 | 49.6 | 69.6 | 53.8
OUESIAG. - eennonneolememanalonsoidoronacfernneienenea]oaranen 60.6 | 51.6
2517 o T SRR RPN ORI PN N (N APON 68.6 | 53.6
District No. 3.. 9.9 ] 16.4| 24.3| 25.7
District No. 4.........loeiiifoeeni|ooeiafoeniii]onanas 48.6 | 56.1( 63.9
District No. 5....c.ooofomveeiifoeraioceanc]eenaaafoanaas 40.9 | 53.4 1 60.3
District No. 6.......ooeceeendoei o oenado i onae 41.11 29.9
District No. 7.. 42.71 51.8 | 64.9! 39.9
District No. 10........ .ot 38.9 | 43.3
District No. 12:
Los Angeles......... 1,6(13.9]|19.5]| 31.0 | 44.0 42.1| 68.3 | 64.9
San Francisco. J010.6 015,51 26,5 32.7 | 45.9| 59.41 62.260.7
Oakland..... 4 157 14 49| 9.2]10.6f 27.7] 35.2| 34.4
Sacramento J110.7 14,6 1% 31 U SR 37.1| 61.8]29.4
Seattle..... . 17.8115.2| 153 | 31.4)44.5| 53.7| 53.8| 55.5
Spokane......ccooeioeiii]oannns 13.8 1 13.2 | 25.4 | 35.0| 63.3 | 39.0
District............ 7.0 11.9117.5!28.5|38.0( 48.4| 580 56.5
Percentage of average stocks at end of each month to average | Percentage of outstanding orders at end of month to total
monthly sales for same period. purchases during previous calendar year.
District and city. July 1, 1919, to end of— Jan. 1, 1920, to end of—
Sept.,| Oct., |Nov.,| Dec.,| Jan,, | Feb.,i Mar.,| Apr.,|May,
Sept.,| Oct., | Nov., | Dee., | Jan., | Feh., | Mar, | Anr., | Mav, 1919. 1919 1019." 1919 | 1920 | 1920."| 1920."| 1920."| 1920
191¢. | 1919. | 1919. | 1919. | 1920. | 1920. | 1920. | 1920. | 1920.
District No. 1:
Boston...........| 461.9 | 367.4 |....... 360.7 | 320.8 { 382.2 | 509.5 | 389.8 | 348.4 | 18.1 | 19.4 |.... .. 24.8126.519.6 | 18.8 [ 15.8 | 15.4
Outside..... T N PR 413.9 1 229.8 | 402.5 | 320.5 | 464.7 | 442.5 |.._ .. f.....foao.l. 13.7 | 16.7 1 19.7 | 18.6 | 15.5 7.5
District.ceeueefeeaeeomaaiidinaa..s 382.1 | 306.0 | 385.5 { 389.9 | 405.2 | 366.5 |......f......]...... 23.1|24.0 | 19.6 | 18.7 | 15.7 12.7
District N o. 2: .
New York City
and Brooklyn..[ 504.6 |.......|....... 343.4 | 336.9 { 405.6 | 384.7 | 403.1 | 392.4 | 26.4 [......{.ce.... 36.3122.8({22.918.817.6| 15.5
Outside........... N N . . .
District.........
District No. 3.......
District No. 4..

District No. 5..
District No. 6
District No. 7
District No. 10

District No. 12:
Los Angeles
San Francisco.

480.4 45.1

469.8 25.8

J5:3+ T 2 PR (RO P g e g

L5334 ..o

539.7 25.1

605.4 [-.-ncfeoan-n
....... 16.8

508.0 29.6

! Decrease.
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WHOLESALE PRICES ABROAD.

Tables are presented below showing the
monthly index numbers of wholesale prices of
some of the leading countries of the world
computed on the basis of prices in 1913 =100.
In all cases except that of the United States
the original basis upon which the index num-
bers have been- computed has been shifted
to the 1913 base. The monthly and yearly
index numbers are, therefore, only approxi-
mate. These index numbers are constructed
by the various foreign statistical offices ac-
cording to methods described in the January
Burrerin. The latest figures are subject to
correction.

Index numbers of wholesale prices (all commodities).

[1913=100.]

France; Ja- | Austra- Can-

United |Unit-| Bulle- pan; lia; adas

States; | ed tin Ttalv:l Swe- Bank{ Com- o

B one:| statis. | Prot| aem: |8 | A | part.

L % Sgn%, tique |Dachi|Syensk }}or Burean [ment
Slzat‘Or st | G 6 | (40 | Han- | qp | Cengpg of La-

t?'l 1s- li5 etlle com- | dets | 0 | g gy | bor

5% | on TG [modi| tid- | TR Met] 22

d&ota— rg(ggi.- com- |U1€8)-| BINE | oom | (92 com- qt‘;‘_"

tions). | ties). | modi- modi-| modi- tions)

ties). ties).| ties). .
100 § 100 100 | 100 100 | 100 f......... 100
100 | 101 102 95 116 9% 1100 10
101 126 140 | 133 145 97 141 110
124 159 187 | 202 185 117 132 135
174 | 206 262 | 2909 244 | 149 2155 177
197 | 226 339 | 409 339 | 197 170 206

1919,
Januar:... 203 1 224 348 | 324 369 | 214 172 212
February . 197 | 220 340 ¢ 320 358 1 213 168 207
March..... 201 217 337 | 324 354 | 206 169 205
April 203 | 217 332 | 329 339 | 206 171 206
May. 207 | 229 325 | 336 330 | 214 172 210
June...... 207 | 236 329 | 356 324 | 228 173 210
July..... 219 | 243 349 | 359 320 | 247 176 218
August.... 226 | 250 347 368 321§ 251 182 223
September 221 252 360 | 370 319 | 257 185 223
October. .. 223 | 264 382 | 388 307 | 271 200 222
November 230 | 271 405 | 436 308 | 280 199 227
December. 238 1 276 417 | 455 317 | 288 197 240
1920.

January... 248 | 288 487 | 504 319 | 301 203 248
February . 249 | 306 522 | 556 342 | 313 206 254
March..... 253 | 307 554 | 619 354 | 321 209 258
April...... 265 | 313 584 | 679 354 | 300 217 261
May....... 272 305 550 | 659 361 272 ). ... 203

1 July, 1914=100. 2 Last six months of 1917,

The decline in the Japanese index number,
which began during April, continued in May,
and was accompanied in the latter month by
decreases in the index numbers for England,
France, and Italy. The Japanese index num-
ber for May registers a decline of 28 points,
as compared with 21 points the month previ-
ous. In Italy, according to the index number
of Prof. Bachi, the general price level tell
20 points during May. This change was caused
principally by the sharp break in textile prices;
as prices of foodstuffs and minerals and metals
in Italy increased slightly during the month.
The index number of the Bureau de la Statis-
tique Générale shows a decrease of 34 points
during the month. Prices in practically all

the groups which make up the index declined,
the greatest change occurring in the textile
index, which fell 112 points. The April index
number for Australia and the May index num-
ber for Sweden show a continued rise in prices.
The index number of the Bureau of Labor
Statistics for the United States shows a con-
siderable advance in prices in May, but the
index constructed by the Federal Reserve Board
for the purpose of international comparison
shows an increase of only 1 point,

ENGLAND.

For the first time since March, 1919, the
Statist index number of wholesale prices for
May showed a decline instead of an advance.
This was chiefly due to the heavy fall in the
prices of textiles and nonferrous metals.
Foodstuffs, other than animal foods, coal, pig
iron, and steel products, either advanced
during the month or remained unchanged.
The decline in prices was apparently caused by
the action of the banks in curtailing credit for
speculative purposes, and to a less degree by
the raising of the discount rate. Whether
this decline marks a turn in prices which may
be expected to continue depends upon the
extent to which stocks of commodities have
been accumulated, and how rigorously public
and private expenditure is controlled. A seri-
ous shortage continues in coal and iron and
steel products,

Conditions in England with regard to retail
buying of clothing, house furnishings, ete.,
have been very similar to those in this country.
Exorbitant prices have led to a refusal to buy
on the part of the public. This has led to
retail price cutting accompanied by cancella-
tion of orders and in turn to the reduction of
wholesale prices.

Group inder numbers— United K ingdom, Statist.

11913=100.)
Date ;;eglee' ?nrzlzil- S&légg '| Food- | Miner-| Tex- | Sun- { Mate-
foods. | foods.! tes, |Stuffs.| als. | tiles. | dries. | rials.
1913......... 100 100 100 100 100 100 100 100
1914 ... ... 110 100 107 105 90 97 105 98
1945, ... 155 125 130 137 109 111 131 119
1916 . ...... 193 152 161 169 140 152 163 153
1917 .. ... 252 192 213 218 152 228 212 198
1918, ... 248 210 238 229 167 265 243 225
1919.
January..... 219 226 221 234 159 245 246 218
February...| 250 226 221 235 156 242 235 212
March...... 240 205 238 223 154 235 246 213
April... ... 243 206 229 223 154 239 243 213
May. 245 208 236 226 177 254 258 230
June........ 246 208 214 229 182 258 271 238
July.. 244 208 275 231 203 257 283 219
August...... 255 208 320 242 206 273 283 255
September. . 258 208 328 245 206 257 278 257
October..... 260 226 322 253 222 305 284 270
November. . 266 226 332 25% 226 325 292 280
December...| 270 228 336 260 234 334 296 256
1920.
January..... 274 230 356 265 256 343 312 302
February. .. 297 237 415 286 267 362 329 318
March...... 345 237 | 393 300 263 360 318 312
April........ 346 2651 392 315 263 354 321 311
May 351 2141 4 318 273 308 31 298
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Fmployment, as reported by trade-unions,
was very good during April. No statistics are
available for May or June, but trade papers
report that some mills were temporarily closed.

Percentage of trade-union unemployment (1,560,904 mem-

bership).
1
1918 | 1919 | 1920

I

|
January.. 1.0 J 2.4 2.9
February 9 2.8 1.6
March.. 1.2 2.9 1.1
April. . .9 2.8 .9
May. .9 21

i

The price cutting which was reported as
taking place in textile ruw materials last month
continued during May amd June. Recently
yarn and cloth markets in both the cotton and
woolen industries have also been affected in
some degree.

Production of coal during the month was not
up to recent high standards, but that of pig
iron and steel ingots was better than at any
time since the armistice. The low figure for
coal production during the last week of May is
due to holidays.

The weekly coal production during April and
May was as follows:

Week ending—- Tons.
.5 ) SR S 3,979, 747
ADPr. 10 e e 3,337,793
N ) SR R 4,833,072
APT. 24 4,989, 666
May 1o 4, 564, 564
May 8. 4,674, 302
May 15 . i 4, 860, 668
May 22, e 4, 830, 707
May 29, o 3,199, 947

The following table gives the monthly aver-
age production of pig iron and crude steel for
1913, the first five months of 1919, and the
corresponding months of 1920:

{Thousands of metric tons.)

Ingots
Pigiron. and
castings.
1913 (monthly average). ........ceecioaiannaon 869 ' 649
1919
RE:S oL E:1 o RN 672 730
February. R 636 746
March..... 702 770
April. . 658 680
May 682 767
January................ 676 766
February. . 656 811
March.. 710 854
April... . 655 779
N 738 848

* Crude steel.

Total exports from the United Kingdom con-
tinue to increase. In May exports of foreign

and colonial merchandise were not quite as
large as in April, but exports of British mer-
chandise were 12 per cent greater than in the
month previous.

Valuc of exports (including reexports) of the Uniled Kingdom.

[In millions of dollars.]

JLER 33 25 o NN
February....

July
August.......
September.
October. ...
November.
December. .

FRANCE.

Aside from the series of strikes in the first
half of the month, the most important aspects
of the industrial and financial situation in
France during May were the increase in the
exchange value of the franc, the continued
shortage of coal, and the sharp decline in textile
and nonferrous metal prices.

The change in the foreign exchange situa-
tion which took place during May was partly
the result of import restrictions imposed by
the Governmment, and of voluntary restriction
of foreign purchases, and partly the result of
the increased exports from France in May and
the three months previous. The prospect of
an improvement in the financial situation of
the French Government may also have exerted
an influence. The following table shows the
change which took place in foreign exchange
rates during the month:

French foreign cxchange rates.
J g

I
| . . P Avelrage Avelrage
. ranes to ar value value
Paris on— the— value. | Apr.30, | May 31,
1920. 1920.
Pound....| 25.22 64. 201 49.87
Deollar..... 5. 1825 16. 661 12. 80
1.00 1.061 1,044
1.39 2.83 2.18
1.00 2,821 2.06
2.09 6. 061 4,75
. 1.00 L748 .76%
.| Crown..... 1.39 3.20% 2.36%
Crown....| 1.38 3.54 2.80
France..... 1.00 2.96 2.32

Source. Les Temps, Paris.

The condition of the Bank of France changed
very little from the last of April to the last of
Muy. The gold reserve of the bank rose from
3,608%,033,000 franes to 3,608,776,000 francs in
that period, and its note circulation fluctuated
from just below to just above 3%,000,000,000
francs. As in previous months of 1920, Gov-
ernment revenue from taxes and monopolies
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exceeded budget estimates. The May re-
ceipts were not as large as those for April,
however, partly because of the strikes which
occurred during the month and partly because
the restriction of imports of luxuries reduced
customs receipts.

The 1920 budget has not yet become a law.
The Senate on June 2 approved a bill which
provides an additional 9,500,000,000 francs a
year for Government expenses, a sum larger
than that approved by the Chamber of Depu-
ties the 1st of May. The law in its amended
form has now been returned to the lower house.
If it is approved there, the Government will be
provided with enough revenue to meet its cur-
rent expenses (except the expenses of recon-
struction for which Germany is responsible)
and will have beside 1,000,000,000 francs a
year to provide a sinking fund for the Govern-
ment debt.

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

[1913=100.]
. Sugar,
Dote. | mal | tanjs | ot Foods| Min- | ex- | Sun- | gl
) an . | erals. | tiles. | dries. o
food. | foods. 00c0a. (25).
100 100 109 100 100 100 100 100
103 103 106 104 98 109 99 101
126 126 151 131 164 132 145 145
162 170 164 167 232 180 199 206
215 243 201 225 271 303 302 291
286 298 231 281 283 460 420 387
337 321 230 313 271 416 427 376
343 321 236 316 243 399 420 360
439 277 236 337 246 322 404 337
436 277 236 336 243 335 387 330
397 275 237 319 231 346 390 330
381 268 255 313 236 372 398 344
372 336 257 338 267 406 394 358
360 309 263 323 273 434 398 367
398 308 264 334 279 476 402 381
402 337 268 353 295 554 403 405
425 351 270 369 323 620 415 435
432 380 278 375 357 649 419 458
452 432 419 440 413 787 465 525
484 474 436 474 434 828 503 561
500 511 439 498 460 884 548 600
522 512 429 506 498 953 587 646
480 480 424 472 459 841 601 614

The decline in commodity prices which
took place during May was the result of sev-
eral factors. Lower prices in important for-
eign markets, agitation for price reductions by
the press and the public, and the improve-
ment in exchange rates all contributed to the
decreases which occurred in the prices of raw
silk, cotton and wool, copper, tin and lead, ca-
cao, lard, and minor food products. Coal and
coke prices continued to rise, however, and
prices for pig iron and semimanufactured iron
and steel products followed in their wake.

The coal shortage and the transportation
situation continue to hamper French industry.

The Ministry of Commerce has promised to
bring forward a solution for the latter problem
within the month, but there seems to be no
immediate prospect of increasing coal pro-
duction. In April coal receipts from all
sources totaled only 3,602,567 metric tons
(178,987 tons less than the quite insufficient
March receipts) and figures for the 1st of May
are even more discouraging.

Coal received in France.

April, 1920, |M23 L to 20.

. | Metric tons.
French coal. . .

Sarre coal. .. 382,864
English coal. y 758,019
Belgian coal. 52,048
German coal 382,443 382,020
American coal. .. 125,737 108,970

B ) 3,602, 567 2,044,320

In spite of the coal shortage and the diffi-
culties of transportation, French foreign trade
figures for the first four months of 1920 show
signs of increasing production within the
country.

French imports and exports (exclusive of gold and silver).

[Based on 1918 values. Expressed in millions of dollars, gold parity.]

January through
April—
Increase.
1919 1920

Imports:
Fo0ds. oo vnriieiieciaica e 501 529 28
Raw materials. ... ..covereenna.o. 723 1,003 | . 280
Manufactured articles.............. 497 524 27
1,721 2,056 335

Exports;
Foods. ........ 33 92 59
Raw materials. 46 239 193
Manufactured a; 200 552 352
Parcels post. 31 36 5
310 919 609

The increase in exports continued to be larger
than the increase in imports during April and
a preliminary report for May states that the
value of French exports during the first five
months of 1920 was $744,000,000 greater than
in the same months of 1919 (the base on which
they are calculated being the same), but that
imports in this period were only $371,000,000
larger than were imports from January through
May, 1919. Although French imports are still
more than twice as large as French exports, the
trend is encouraging. At this time last year
the value of imports equaled almost five times
the value of exports.

ERRATUM.—On page 507 of the May issue of the FEDERAL RESERVE
BULLETIN, the statement that ‘‘Improvement to the extent of 17,000,000
francs was likewise made in the 015 reserve between the 1st of Jz anuary

and the middle of April”’ should read “Improvement to the extent of
7,000,000 franes.”
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Group index numbers—Italy. Grovp index numbers— United Stales, Bureau of Labor
Statistics.
Prof. Bachi. [1913=100.] [1913=100.]
,- PR
Cereals | Other Minerals &1 18 135 212
and food- | Textiles.| and %‘gﬁg’ E 8 4 g gl 5 |9
meats stuffs. metals. | & . 7] S |2 8B4 2 4 IR
Dat g S5 |=338| 8 544
ate. = . - = jag|eg! T |28 2
17 SO 100 1g2 1&2 1% 1gg R R si § Q& g
914,000 10 1 : > g = S =2
10150010000 132 93 113 207 133 g4 4|35 |2 |88 88 |3
1916, ... . 156 135 184 380 197 5218|8213 |&212 |2
917, . ..., 215 é’g i;g ?gg :2&5 B R D | & [2 [Q [SRE 3
8. ... 315 —
100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
1919 102| 98| 96| 831 98 |101| 99| 98
January........... 304 300 330 295 422 105 99| 92| 94! 04100 | 99| 99
February. 305 308 328 295 384 124 | 123 | 114 | 142 | 100 | 157 | 115 | 117
Mareh. ... 203 312 331 346 361 178 | 181 | 175 | 208 | 124 | 198 | 145 | 153
April.. . 204 330 333 354 349 191 | 240 | 163 | 181 | 152 | 221 | 195 | 192
M 2 336 375 360 340
AY.eeene 93 5
June.... 320 343 378 419 83% | Januarv.. 292 | 209 | 234 | 170 | 172 | 161 | 191 | 218 | 212
July..... 334 3§2 401 123 341 Februarv 218 | 197 | 223 | 169 | 168 | 163 | 185 | 218 | 208
gugust.... 332 Fels 423 i 341 | March... 228 | 205 | 216 | 168 | 162 | 165 | 183 | 218 | 217
Oept%mbef 319 357 429 452 31 April. 935 | 212 V217 | 167 | 152 1 162 | 178 | 217 | 216
ctober. . . 326 366 499 59 3‘§1 May.. 210 | 216 1 227 | 167 | 152 | 164 | 179 | 217 | 213
Rovember. 328 371 633 568 31| Ture | 231 | 206 | 258 | 170 | 154 ; 175 | 174 | 233 | 212
ecember......... 338 373 658 84 JAuly.. ...... 20 gég ! 232 1;1 12;; ; %{8)6 1;1 ggo ‘ 22;
ngust....oeiieae.al] 243 303 | 175 | 1 9 | 172 59 22
1920. . 41z | September. [I1IIIIIT 1226 | 212 . 306 | 181 | 160 ; 229 | 173 | 262 217
January . 363 396 777 6;1 418 October. .............. 1230 | 211 1313 | 181 | 161 | 231 | 174 | 264 . 220
ﬂ:‘;ﬁaﬂ’ ggi i*l?g g‘ég ggg 483 November............. | 240 | 210 | 325 | 179 | 164 | 236 | 176 | 299 220
ﬁm“-: : 30 194 1’0% }873 g%g December............. i 244 | 234 i 335 | 181 | 169 | 253 | 179 | 303 i 220
AYenininnnns - 441 99 8 )08 ‘
: 1350 | 184 | 177 | 268 | 139 | 324 ' 227
1356 | 187 | 189 | 300 | 197 | 329 227
355 | 102 | 192 | 325 | 205 | 320 230
Group indexr numbers—Sweden, Svensk Handelstidning. 33? 5&3 }33 ’ gﬂ gig i ggsl; : gig
11913=100. . .
J Group index numbers— Australian Commonwealth—Bureau
- = ; of Census and Statistics.
. 8 .g g [July, 1914=100.}
cRENEE g s
2| B IE8 Elals . 8
pue. |z |53 A s g .
E |2 |Eg 4| E1212|8 S |2 2 2
S B % 4 |21 2|212|% |2 s | 818|412 £
@ S |s S 2 =3 S s o | = S = =) b4 p X
= A - o] S |la|l&s /8 |& |0 Date. ; § = _§ g g
] .
=] ~ =] % . il
1013-14. ... 100 | 100 | 100 | 300 | 100 | 100 { 100 | 100 | 100 | 100 S1E15 8% ER
19141, 136 | 101 | 114 | 123 | 109 | 104 |..... 118 | 103 | 111 S8 |18 || = |8
1015, L 151 | 140 | 161 | 177 | 166 | 118 | 116 | 158 | 116 | 120 S| B85 | 2|8 |% |z
1916, 152 | 182 | 180 | 266 | 272 | 165 | 233 | 229 | 166 | 149 g | &l <4 21sl=2|a]|§
7. 181 | 205 | 198 | 551 | 405 | 215 | 267 | 206 | 247 | 212 R - I
1918.... ... 221 | 419 [ 304 | 8356 | 398 | 275 | 300 { 195 |..... %(1)(7) 10(3) %8(2) 10(7) 108 log 100 | 100
92 127 110, 150 | 116 149
1919, 154 | 131| 113 | 124| 127, 155 1 7
January......... 276 | 483 | 356 | 810|373 | 203 | 323 | 208 |..... .. - AR AR (A R W
February....... 276 | 448 | 356 | 784 | 341 | 293 | 323 | 208 }..... 220 | 2321 135 | 121 138 | 147 | 245| 315
oL AR 1
¢ : q.
ik e am ) aen| Te | M| A%l 51T January............. 218| 104 165| 126| 142 137 265! 313
June 976 | 424 | 328 | 746 | 212 | 284 | 286 ! 162 February. ... 204 184 166 129 141 132 264 | 314
July.. 260 | 412 | 334 | 732 | 213 | 284 | 285 | 243 Mareh........ 200 185| 1611 136 | 142 147 261 309
August. .. 260 | 396 | 334 | 795 | 214 | 280 | 292 | 247 April......... 195 | 197 | 162 | 136 | 142| 156 2181 200
September 255 | 386 | 323 | 893 | 2183 | 282 | 289 | 235 May.......... 1951 200 [ 162 | 140 | 143 | 1481 257 | 268
October. ... 230 | 360 | 323 | 893 | 213 | 281 | 292 | 223 June......... 194 | 214 | 160 | 140 | 144 | 150 | 250 | 273
November......| 230 | 361 | 317 | 840 | 225 280 | 316 | 228 ﬂgﬁ's'c ------- }gg g‘i’g %gg }% ﬁg 133 gg gZZ
4 53R 250 1 204 | AUgUSL....... il
December........ 241 | 362|319 | 840 | 237 | 294 1 343 ) 258 September . . 182 | 225| 260 | 138 | 149 | 152 | 250 | 263
o0 Qi S
January......... 248 | 328 | 317 | 864 | 248 | 205 | 388 | 258 | 353 | 204 | November. . -| 18 :
Februa)ry... 973 | 305 | 319 | 936 | 259 | 371 | 476 | 269 | 380 | 226 | December........... 186 | 259, 224 | 142 156: 132, 281 | 266
March. .. 270 | 304 | 318 | 960 | 291 | 367 | 682 | 268 | 380 | 275 1920. \
April.. 265 | 284 | 320 11,008 | 283 | 367 | 767 | 263 | 368 | 275 | January............. 189 | 2731 227| 143 | 156 | 147 | 282 | 968
May............| 269 | 283 | 320 [1,069 | 324 | 367 | 782 | 252 | 374 | 275 | February.. 192 | 2831 226 | 149 | 161 | 149 | 287 | 272
35 | R, 192
L Average for six months.ending Dec P o 9 ! i 28| 280

. 31, 1914,
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Group index numbers—Canadian Departiment of Labor.!

[1913=100.1
: Ani- : Fraits
Date G;g‘({ls mats | D > | and | Other | Tex-
’ fodder and %cts vege- | foods. | tiles.
°| meats. | tables.
100 100 100 100 100 100
114 107 100 99 104 102
136 104 105 93 121 114
142 121 119 130 136 148
206 161 149 233 180 201
231 197 168 214 213 273
198 191 1901 206 224 293
192 101 178 188 218 281
199 198 17 189 219 282
217 210 184 197 213 284
231 214 181 209 213 277
238 214 179 221 215 274
240 217 186 200 218 279
243 216 189 210 224 277
September.. 232 201 193 195 227 283
October. ... 232 180 204 178 228 290
November 240 176 221 240 230 208
December.._._...... 251 182 230 240 232 306
269 195 228 265 245 316
275 195 216 290 251 321
280 198 206 295 254 322
291 200 196 316 264 366
301 207 189 358 275 323
l’ Build-{ Fuel | D
THides Build- ue rugs
g Imple- |ing ma-| and an

Date. le%g;er,; Metals:| pments. terials, | light- | chemi-

. lumber.| ing. cals.
100 100 J 100 100 100 100
105 96 101 100 94 106
110 128 106 97 92 160
143 167 128 100 113 222
168 217 174 118 163 236
169 229 213 147 188 250
1 171 204 229 154 209 240
February. . 161 190 229 155 202 233
March.. 161 172 229 156 199 212
April. . 166 162 223 153 206 210
Mav._ 202 162 223 153 162 208
June.. 211 161 226 158 194 197
July.. 235 166 226 168 194 195
August. .. .. 260 171 228 170 199 196
September . 256 171 231 183 200 197
October. ... . 252 165 225 188 201 198
November. . . 252 171 232 194 201 181
December.._........ 231 181 232 224 209 189
237 191 235 232 212 190
245 199 231 243 215 189
222 210 237 268 215 194
239 214 237 268 245 201
215 213 237 295 257 203

} Unimportant groups omitted.

INTERNATIONAL PRICE INDEX.

In the following table are presented whole-
sale price indexes for groups of commodities in

United States markets, computed according
to methods described in the May BULLETIN.
Similar indexes are under way for England,
France, Italy, and Japan.

The quotation for worsted yarn, 1-50 do-
mestic fine, French system, could not be in-
cluded in the computation because of unsettled
market conditions. The source for the quota-
tion for fuel oil has been changed, causing
changes in certain of the numbers.

The most striking feature to be noted is that
for the first time since September of last year
the prices of producers’ goods has come to a
standstill. The increase in the price of raw
materials amounted to only. 1 point for the
month, but that of consumers, goods amounted
to 4 points. There has been a slight decline
in the price of exported goods and a somewhat
larger increase in the price-of goods imported.

Index numbers— United States.

[Average prices 1913=100.]

Goods Im- | Ex-| o~ |Raw| Pro- | Con-
Date. pro- port- port- sumed mate-| ducers’ | sumers’| All.
duced.: ed. | ed. * | rials. | goods. | goods.

170 105 | 100 100 99 105 99 | 100

100 | 104} 100 100 99 105 99 | 100

100 : 103 99 101 | 100 105 99 | 101

101 l 101 99 101 101 103 99 101

100 | 100 99 100 | 100 102 99 100

100 99 | 100 100 | 100 101 101 100

100 99 99 100 98 101 102 | 100

t. 100 101 99 102 101 100 101 101

September...j 101{ 100} 102 101 { 102 98 101 | 101

October...... 101 98 [ 103 99 1 102 96 101 100

November. .. 99 98 | 102 98 1 100 95 101 99

December. ... 98 93 99 96 98 91 99 97
1919.

January...... 197 | 168 | 200 1951 195 193 196 | 195

February... 191 168 { 192 190 | 190 191 188 189

March..... 193 163 194 191 196 185 188 191

April......... 198 | 165 | 194 196 | 201 181 197 | 196

May.......... 204 1 172 211 201 | 209 185 202 | 202

June......... 204 | 180 214 202 | 208 192 202 | 203

July.......... 2141 176 | 224 211 | 217 200 211 212

August. ... 221 174 | 219 218 | 217 206 224 | 218

September. .. 215 170 | 212 2121 211 203 216 | 212

October. . .... 215 174 | 226 212 | 213 207 214 | 212

November...| 222| 179 | 242 217 | 220 213 219 1 219

December....| 225 203 | 243 225 | 223 223 225 | 224
1920.

January...... 244 | 212 [ 250 241 | 234 236 242 + 237

February....| 245 216 | 246 242 | 232 247 240 | 237

March........ 250 | 218 | 252 247 | 235 263 241 243

April......... 265 | 242§ 264 263 | 262 274 257 | 263

May..........] 266 | 246 262 264 | 263 274 261 | 264




DISCOUNT AND INTEREST RATES.

~ In the following table is presented actual discount and
interest rates prevailing during the 30-day period ending
June 15, 1920, in the various cities in which the several
Federal Reserve Banks and their branches are located. A
complete description of the several types of paper for which
quotations are given will be found 1 the September, 1918,
and October, 1918, FepEraL RESERVE BULLETINS. Quota-
tions for new types of paper will be added from time to time
as deemed of interest.

During the period under review the upward movement
of interest rates has continued in a considerable number
of centers, altnough little change is shown in other cen-
ters. The increase is noted equally for all types of paper,
and on the whole is not found more especially in either
high, low, or customary rates. Present rates continuc
higher in practically all centers than during the same period
of 1919.

Discount and interest rates prevailing in various cenlers cwring 30-day reriod ending June 15, 1920,
Prime commercial paper. ?rd“ﬁry
Bankers acceptances, Collateral loans—steck exchange cl{l%g;n:rq
60 to 90 days. or other current Seeured by <ec;red by
District Cit Customers. Open market. Interbank Cattle warehouse | 7y oy oy
Astrict. 1y loans, loans. receipts, b rberty
to onds and
301090 | 4to6 | 20t090 | 4tos Un ‘ 3106 | certineates
30 ¢ . - L a , of indebt-
days. months. days. months. Indorsed. indorsed. Demand. i 3 months. months, edness,
I
|
AL C{H L C.|H L C|HL C|H L C.|H L C\HULC | HLC|HL C\{H L C.
No. 1....| Boston........ 8 6 7 |8 6 1|8 Th 7318 7 7Ei6F 6 61|6% 6 61163 6 65)8 6 % |8 6L 7L18 6% Ti
No. 2....| New York! 7 6 6 |7 6 6 |............ 8 7%....|7 55 6 {6FL 6 ... |7 666512 & 6,7 6 6 |7 6 6
Buffalo....... 7 6 ...07 6 .47 6 7 7 6 7 |eeeeeiiaa.. 7 06 .07 6 .07 6 .
No 3....| Philadelphia..}|6 6 6 |6 6 6 |8 71 8 I8 71 8 6 6 /6 6 6 16 6 3
No. 4....| Cleveland..... 7 6 717 6 7 & 7 148 7T 7} 6 7 7 6 7|7 6 il
Pittsburgh....l6 6 6 {6 6 6 |8 73 75|8 74 7} 6 6 16 6 616 6 6
Cincinnati..... 7406 6657 6 6117 6f 617 & ..°. o7 | T T oT 6
No. 5....| Richmond....|6 6 6 |6 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 |6 6 6
No. 6....| Atlanta....... 8 6 6 [8 6 6 [i..i.ioiiiiiaiiiiiiaant 6 6 (8 6 6 (8 6 8 6 6 (8 6 6
Birmingham..; 8 6 6-7 |8 6 67 6 6-7|8& 6 6-7|8 6 8 6 788 6 67
Jacksonville...|8§ 6 7 |8 6 7 7 718 7 7 |8 6 & 6 7 |8 6 7
New Orleans..[8 6 7-73 8 6 7-TL 6 T-74 8 6 7-73 8 6 8 6 T-TL7F 6 617
Nashville. . ... 8 6 7T |8 6 7 leoiiiiiiideciiiiiii |8 B 6 |l et L 6 7T IR 6 8 6 7 i6 6 6
No. 7....| Chicago.......|7 6 7 [7 6% 65 7 |7 6 7 |7 6 7 |7 VN7 717 6 ...
Detroit........17 6 7 |7 & 6 6117 6 6107 6 63 |eaiiniiidoviio..i7 6 GE
No.S....| St. Louis......|7 6 7 [7 7 TS S A IS S O O l7 6 7
Louisville.....i6 6 6 |6 6 6 6 |6 6 6 [6 6 6 6 6 6
Memphis. ... | . e e e e [P
Little Rock...[§8 6% 7 [8 7 64 7 & |8 7 8 [8 7 7 7
No. 9....| Minneapolis...} 74 7 7 |& 7 7 d S8 |8 T4 8 (8 T4 6% 7
No. 10...| Kansas City...[8 6 7 |& ¢ 6 6 6 |8 6 ....|8 6 6 7
Omaha........;9 7 734 (10 6% I 8 8 |8 7 718 7 6 8
Denver. 8 6 7 |8 6 6 6 7 18 6 7 18 6 6 7
No. 11...| Dallas... 7 6 6372 6 6 65 7 18 64 73|88 64 6 7%
El Paso. 0 6 8 10 6 7 8§ 8 |9 8 8§ 10 & 7 8
Houston 8 6 7 ...l 63 7T 7 18 7T T .......... 6y 7
No. 12...} San Franeisco.| 7 6 63|7 6 6 6 6 6|7 6 647 6 6 63
Portland..._.. & 6 63173 6 7 6 6 718 6 7 .8 6 6 7
Seattle........[8 & 7 |8 6 7 6 6 7 /8 6 7 (8 6 6 7
Spokane. .. ... 8 6 7 [8 6 7 |iiiiieeeiiiiiriaiennnnnn 6 64 7 |8 6 8 |8 6 6 7
Salt Lake City|8 7 8 |8 7 8 |7k 6 T 818 7 818 7 7 8
Los Angeles...{8 &5 6 (8 &6 7 [7% i 5 6 6418 6 7 |8 6 5 7
I

' Rates for demand paper secured by prime bankers’ acceptances, high 6, low 5%, customary 6

‘0Z6T ‘XT1AL
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PHYSICAL VOLUME OF TRADE.

In continuation of tables in the June FED-
ERAL RESERVE BULLETIN there are presented
in the following tables certain data relative to
the physical volume of trade. The J a.nuarﬂf,
1919, issue contains a description of the meth-
ods employed in the compilation of the data
and the construction of the accompanying
index numbers. Additional material will be
presented from time to time as reliable figures
are obtained.

The data presented below indicate an im-
provement in the production and distribu-
tion of goods in May, 1920, both as compared
with April, 1920, and May, 1919. This im-
provement is, no doubt, largely a reflection of
improved transportation conditions. )

Only in the textile group is there any im-
portant indication of decline in activity. Cot-
ton consumption shows a moderate decline in
May as compared with April of this year.
However, considerable improvement is seen
in May of this year as compared with May of
last year. A similar situation is noted in the
case of cotton spindles active during the
month, a considerable decline being noted in
this case as compared with April of this year
but a moderate improvement as compared
with May, 1919. The percentage of wool ma-
chinery 1dle likewise shows an increase in May,
1920, as compared with April, 1920, and a
decrease as compared with May, 1919. In
June there was a considerable increase in wool
machinery idle. The imports of raw silk in
May, 1920, show a moderate increase over April,
but a very large decrease as compared with
May, 1919.

Production of bituminous coal shows a
moderate increase in May, 1920, as compared
with the previous month and corresponding
month of the previous year. The production
of crude petroleum shows an increase as com-
pared with the previous month and with the
same month last year.

In the,iron and steel industry production of
pig iron and steel ingots shows an increase in
May, 1920, as compared with April and a very
considerable increase as compared with May,
1919. Unfilled orders of the United States
Steel Corporation show a moderate increase in
May, 1920, over April, and a large increase
as compared with May, 1919. It should be
noted in this connection that unfilled orders
of the United States Steel Corporation did
not decline in April, 1920, but rather showed
a considerable increase, due largely, no doubt,
to the fact that the railroad strike made it im-
possible for the corporation to fill the nor-
mal number of orders on hand. Moreover in
comparirﬁ% ﬁ‘%ures of May of this year with
those of May last year it should be remembered
that at that time the iron and steel industry was
in the midst of the post-armistice depression.

The receipts of lumber at Chicago showed a
decided increase in May, 1920, as compared with
Apriland with May, 1919. Californiashipments
of citrus fruits and live-stock receipts at 15 west-
ern markets showed a large increase in May of
this yearas compared with April, 1920, but some
decrease as compared with May, 1919, Cotton
sight receipts show a well-defined seasonal in-
crease in May of this year.

The tonnage of vessels cleared was heavier
in May, 1920, as compared with April and with

May, 1919.

Live-stock movements,

[Bureau of Markets.]

Receipts. Shipments.

Cattle and Horses and Cattle and - Horses and

aalves. 0 | Tom 0 | Sheep o0\l R | ko an | eS| Hows st | Sheep st |\ | ot an
markets. . - | markets. . markets. . * | markets. Ands.

Head, Head. Head. Head. Head, Head. Head. Head, Head. Head.

1,822,370 | 3,862,785 | 1,425,018 33,966 | 7,144,139 788,096 | 1,181,745 614,275 33,051 | 2,618,087
2,007,266 | 2,998,836 | 2,177,942 48,691 | 7,232,735 706, 343 963, 662 997,338 43,738 | 2 714,581
2,019,139 | 2,103,609 | 3,211,331 8L 917 | 7,415,996 894, 816 690,821 | 2,014,267 74,268 { 3,674,172
2,377,054 | 2,401,677 | 8,810,441 140,848 | 8,730,020 || 1,150,183 860,614 | 2,466,937 135,724 | 4,613, 458
2,080,000 | 3,144,831 | 3,605,198 124,497 | 9,863,616 || 1,532,207 | 1,103,837 | 2,159,531 125,701 | 4,921 366
2,680,042 | 3,775,580 | 2,751,421 140,192 | 9,347,244 || 1,374,452 | 1,308,095 | 1,597,007 134,679 | 4,414 232
2,169,631 | 5,024,650 | 2,393,632 86,666 | 9,674,579 967,160 | 1,608,202 | 1,183,602 86,534 | 3,845, 558
1,868,723 | 5,275,412 | 1,560,051 138,541 | 8,842,707 752,605 { 1,665,274 669, 458 138,145 | 3,225,482
1,468,370 | 3,423,992 | 1,387,111 108,056 | 6,387,529 591,691 | 1,287,169 572, 634 110,827 | 2,562,321
1,803,073 | 3,963,245 | 1,255,490 ,584 | 7,104, 392 570,323 [ 1,399, 485 483, 550 87,806 | 2,541,254
1,542,150 | 3,030,801 | 1,441,072 48,036 | 6,062,059 593,362 | 1,119,205 724,718 47,998 | 2,485,283
1,766,304 | 4,234,022 | 1,421 009 40,901 | 7,462,326 771,885 | 1,374,902 769,718 40,021 | 2,956,506
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Receipts and shipments of live stock at 15 western markets.

[Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland ,Denver ,Fort Worth,
Indlanapohs Lomsvﬂle ‘Wichita. a.]

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.
125 | 3,049,223 139 934,613 68 20, 665 45 | 5,266,566 114
152 | 2,411,539 110 | 1,558,767 114 37,646 82| 5,535,833 120
153 | 1,595,759 73| 2,220,229 162 56,926 124 | 5,414,047 117
186 | 1,704,944 78 | 2,890, 831 212 88,003 191 | 6,554,820 142
230 | 2,160,079 98 | 2,405,511 176 78,940 171 | 6,962,017 151
203 | 2,715,955 124 | 1,743,189 128 83,838 182 | 6,589,646 143
164 3 785 870 172 | 1,589,237 116 53,173 116 7,078 595 153
139 | 3,912,449 178 | 1,035,591 76 90, 662 197 | 6,438,733 139
114 | 2,440,154 119 948,116 74 76,048 168 | 4,532,410 105
119 | 2,910,909 132 €09, 299 66 57,880 126 | 5,072,587 110
103 | 2,150,281 98 928,191 68 31,235 63 | 4,150,610 90
1 209 656 120 | 3,128,249 152 796, 160 58 25, 469 55 5,159, 534 112
SHIPMENTS.
4
1919.
530,153 130 787,009 162 290, 803 58 18,185 46 | 1,626,150 113
515,071 127 691, 283 143 694,942 138 32,616 80 | 1,933,912 135
650, 252 160 455,705 94 1,352,252 269 49,716 122 | 2,507,925 175
------- R B @l o)l ) omw) o vesd)
....... 1) D 5 o} . i
November. .. vovmmonnnnn. ’993, 148 244 | 788,107 163 | 945,992 188 78,700 192 | 2,805,956 195
Decomber. .- vvmeene s 686,325 160 | 1,003,082 207 632, 439 136 55, 551 136 | 2,427,997 169
January 548, 841 135 1 1,026,763 212 403, 382 30 90, 630 221 | 2,069,616 144
February ...oooeeuecnuannnn. 427 608 113 814,253 180 334,012 71 79,100 207 | 1,654,973 124
Marceh, L. ooiiiiiiiviniaiina.. 418 310 103 923, 526 191 208,878 59 62, 625 153 | 1,703,339 119
Aprid. ool 414 967 102 712,087 147 373,381 74 31 348 76 | 1,531,783 107
B £ R 515, 062 127 822,907 170 318,002 63 | 24 617 60 ' 1,678,588 117
i
Ezxports of certain meat products.
[Department of Commerce.}
[Monthly average, 1911-1513=100.)
Beel, canned. Beef, {resh. B eglt,hpeif Iglai%’d’?nd Bacon. Haégis?lclgrse}a?m‘ Lard. Pickled pork.
Rela- Rela- Rela- Rela- < | Rela- < Rela- Rela-
Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive,
, 669, 856 (14,872,987 | 1,199 | 2,957,163 | 111 | 68,957,465 | 412 | 49,707,874 | 333 | 55,807,234 | 127 | 2,005,072 47
0! 814 | 8,680,524 | 700 | 3,320,564 | 124 [117,679,193 | 703 | 47,452,834 | 318 | 68,163,734 | 155 | 2,392,515 54
9. 437 | 8,075,366 651 | 2,494,113 93 | 84,150,778 502 40 147 727 269 | 48,968, 628 111 ) 2,117,796 48
Soptember 1,213,709 183 | 7,285,951 587 1 3,523,887 132 | 57,179,511 341 18 209, 239 122 36 960 364 84 | 2,792,439 63
October...| 1,793,784 | 271 (31,178,216 | 2,513 | 3,402,422 | 127 | 56,462,312 | 337 | 13,090,972 88 | 11,016,518 93 | 3,804, 86
November. 1,393, 238 210 15,694 002 | 1,265 | 2,997,652 112 | 65, 288, 694 390 | 16,844,285 113 42, 106,339 96 | 4,934,695 111
December .| 1,886,835 285 | 6,061,769 489 1 3,135,069 117 | 58,982,754 352 lo, 688 207 105 | 63,645, 722 145 1 4,125,550 93
1920, [
January...| 1,081,643 163 122,872,223 | 1,844 | 1,670,500 63 | 77,501,002 463 | 13,905,923 93 | 38,823,902 | 88 | 4,251,187 9%
Febtruary..| 735,132 | 119 [13,010,793 | 1,124 | 1,631,457 65 | 75,891,195 | 486 | 24,217,706 | 174 | 36,644,905 | 89 | 3,710,308 90
March._ ... 847 397 128 | 6,036,166 487 | 2,290, 835 86 | 75,002,410 448 | 31,088,859 208 | 69,429,785 1 158 | 3,160,456 71
April... .. 1, 606 737 243 117,687,306 | 1,426 | 2,241,460 84 | 24,356,349 145 | 15,640,236 105 | 40,758,401 93 | 2,734,535 63
May....... 5 976 493 902 | 4,304,038 347 | 3,056,449 114 | 50,412,388 301 | 17,896,764 120 | 55,544,483 126 | 3,816,157 86
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Receipts of grain and flour at 17 interior centers.

[Chlcago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, aneapo]xs, Omaha, Peoria
Louis, Spokane, Toledo, Wichita: receipts of flour not ‘available for Cleveland, Detroit, Indianapolis, Louisvile, 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. Tomjl;lgflar‘i? and

| | :
Bushels. | Be18 | Buenels. {Rela-| pusnets. KRela Bushels. 59! Bushels. | B¢ | Bushels. |Be| parress. |Bela-| Buchels, |Rela-

tive. tive. tive. tive. tive. tive. tive. tive.
.111,625,657 43{10,301, 000 46!19,206,465) 95.4,220,911) 387 8,423,141)  117| 53,837,174 692,447,200 125 64,489,574 75
49,612,115]  184]12,549,219 56(25,233,109, 125/3,105,486,  281/8,627,091) 120} 99,127,020  127/1,572, 420 80 106 202 910; 122

August.._.[s0,714,559] 209| 8,503,282  38(20,774,582 147|3,524,263| 3456,638,871)  93/129,455,557| 166
September (69,953,295 260/16,267,145|  72(26,721,030]  132/5,446,371|  492/5,204,256/  74/123,682,097| 159

1
2,283,145 117(131,738,702] 152
3

October. ..[51,006,16a| 189(12,490,107|  56(24,323,974, 120[4,472,397| 404(4,369,326| 61| 96,661,968 124/3
2
b

073,034  157/137,510,750, 159
468,787 177]112,271,510| 129
541,957 181| 90,137,153 104
371,262 121| 87,475,892 101

November. (35,729,832 13314,606,137|  6517,699,925|  88(2,579,579] 233!3,582,873( 50| 74,198,346 95
December .[30,582,770|  113(23,983,657 107.15,592,282|  77|2,876,636] 260.3,769,859| 53| 76,805,213] 99

1920.
January...|[25,074,624]  9324,139,004| 108(20,995,941| 10414,378, 610 306(3,298,544|  46] 77,816,813 10012,208,602 117| 88,160,927, 102
February..(18,115,324  72/26,051,855 124/20,575,654{  109/3,263,686| 31612, 470,622 7 70,477,141 9712,059,421] 113{ 79,744,536 99
March... .. 18,007,798  67]24,306,196| 108[19,149,624|  95]3,548,739 321|2,028,440 41| 67,940,797  87[1,617,544
2,9
3.7

83| 75,219,745| &7
April.. 1 [15260,236|  57]11,326,500|  50/12,952,503|  64{2,914,553| 2632245881 31| 44,699,772| 57 888,473| 45| 48,697,676 56
May....... 20,510,063  76|12,107,950|  54[16,724,380] 83

58, 507 340]2 ,690,076 38| 55,790,985 721,913,075 98} 64,399,823 74

1 Flour reduced to its equivalent in wheat ¢n basis of 4} bushels to barrel.

Shipments of grain and flour at 14 interior centers.

[Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita;
qhmmonh of flour nt available for Cleveland, Detroit, Louisville, maha, Toledo, and Wichita. ]

Wheat Corn Oats. Rye. ' Barley. Total grain. Flour. TOta%lgﬂ‘;i? and
Bushels. It{le‘lg.- Bushels. Iée\lg, Bushels. %‘33' Bushels. Iéi(i,l'i' Bushels. %L‘lg‘ Bushels. la‘i,lg.' Barrels. %ﬁ}:’ Bushels. It{i‘iflg‘
1919.
Mav....... 31,901,327 207] 7,785,341 55117,072,917 1127 525,819 1,063 77,508 1711 70,962,912| 144

320,591,  128) 90,405,572 140
589,176| 76| 58,484,596] 90
805,273| 112 83,630,353 129

July... .ol 12/493,422| 81l 81102273  57/15,628,503| 103/1,546,100] 2189133 004 234 46,833,304 952,
1787,300]  141) 87,808,164| 136
,
,
)

6,67 4
01 2
Augnst. . [36,086,491| © 240| 5,135,450  36[17,919,623| 118.1,436,377 203'5,028,674| 129| 66,506,624 1353
September (37,730,048 24| 6,622,779  47/16,651,580| 11012,317, 740 327 o 17 T3 66,965,314 134/
3 5
28 5
2,6 4

October. ..|25,813,130| 167 7,116,502, 50,16,705,015; 110 l 426,528 202/3,087,951 791 54,149,126) 110
November.|20,877,718|  135] 6,609,629 4715,582,081 1033 110 541 439,2,827, 956 73] 49,007,925 99
December .|17,383,075 113 11 509 719 81(12,433, 716 82, 2, 255, 139) 319 24 376 67| 46,206,025 94

1920.
January...|17,514,087)  114(12,326,051 87115,822,009,  104,3,685,014] 52112, 007,718 51} 51,355,869| 104(4,140,314) 122/ 69,987,282 108
February. . 14 114, 215 98|11,977, 640 91(13,073, 089 9‘7‘2 113 5051 32011,306,340] 36| 42,584,789 92(3,156,962] 100, 56,791,118 94
March..... 11,0 4,336 79|14, 243,957 943, 062 530|  433|1,574,887 40| 41,074,604 2,960,175 87! 54,305,392 84
April...... 11,059,643 38| 8,601,440, 5/8,811 5001 1,24511,651, 509 42) 35,584,903 72)1,702,132 50; 43,244,497 67
May....... 20,720,121) 134 5 939 145 42/20, 444, 288 lu)i6 ,977,479 986]1,488,387 38 55,569,420‘ 112 2,877,122i 85] 68,516,469, 106

1 Flour reduced to its equivalent in wheat on basis of 41 bushels to barrel.

975,261 176; 81,037,8017 125
604,616 165 74,228,697 115
470,122] 132| 66,321,574 103

8

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 for
Seattle and Tacoma. 1

{Compiled from reports of trade organizations at these cities.
[Monthly average, 1911-1913=100.]

Wheat. Corn. ~ Oats. Rye. Barley. Total grain. Flour. Tota[!l glﬁ?:lln and
T -
Dushels. 55? Bushels. E‘e,? Bushels. gfl}a Bushels. 5\6193” Bushels. gs:f Bushels. &s}f" Barrels. g‘eéa' Bushels. Tl}sg.l
1919.
May........... 57, 8 112/1, 588, 571 455,642,176  1197,058,2481 4,9683,561,412]  215(32,008,250 141(2,535,547| 24343, 41K, 221 158
July. .. A 2 46 90 842 256,059,186  146|1,478,551| 1,041i9,723 852/  586/24, 869,658 1101 514 135 145/31,683,266| 116
August..... 214 815 132, 23 5,676,984 119 61,710 43(4,993,395  301/38,449,978| 169 1, 385, 762 133/44,685,907| 163
September.. 222] 512 072 145 345 4641 113 534,301) 376/2,171,521)  13136,574,216] 1612,306,213) 221146,952,175 171
October.... 17 507,065 144 335 038 91(1,717,301| 1,209 796,839 48] 22 112 070 9712, 521,329 241 ‘3‘3 408 051 122
November. .. .. 73| 438,147 123 998 525 841 391 024| 979| 851,651 51 15 831 881 70/1,552,796| 149 22 819 463 83
December..... 46| 816,630 232 991 717 631 664 7551 1,172/2,309, 085 139 13, 564, 964 602 149 458 206 23 237 525, 85
1920.
January....... 5,711,009 45/1, 491,759 422,663, 274 5612,643,611/ 1,861|1,297, 839 78113, 807, 492 61]1,561,693|  150|20,835,111 76
February......| 4,808,600  42]1,244 303 8\2 331,246  53(3,212,668| 2,423(1,315,201|  $5(13,002,288  61[1,102,606/ 113(17,964,015] 70
March.... 6,486,745 511,203, 649 34i3 646 727 77|4,119,986| 2,900(1, 300,871 78 16 757 978 7411,752,860]  168|24,645, 848 90
April... .| 5,441,434 431,317, 555 371, 546 590] 333, 440,350} 2,421} 685,054 41 12,430, 983 55 843,916 81)16, 228, 605 59
May........... 10, 621 723 84} 767,332 22]2 382 271 505,117,806} 3,602] 556,764 3419, 445, 896/ 861,301,211, 125 25 301 346 92

- Flour reduced to its equivalent in wheat on basis of 43 bushels to barrel.
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Stocls of grain at ewght seaboard centers at close of month.
{Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco
\Compiled trrom reports ol trade organizations at these cities. :
Bushels.?
Wheat. Corn. Oats. Rye. Barley. |Totalgrain.
7,013,162 448,020 | 4,047,059 | 1,690,860 | 4,263,510 | 18,362,611
5,557,644 265,196 | 3,760,063 $67,491 | 5,528,176 | 15,978,570
17,396, 269 155,491 | 2,216,989 578,250 | 5,414,183 | 25,761,182
21,171, 440 172,254 | 1,901,510 516,142 | 4,061,830 | 27,823,176
25,322,242 22,240 | 1,898,271 483,270 | 3,079,360 | 30,865,383
18, 728,730 155,490 | 2,504,833 | 1,264,494 | 2,351,012 | 25,004,559
13,053, 280 279,451 | 2,435,455 709,276 | 3,007,379 | 19,484,841
|
| .
U110 T:Y ! 8,485,491 711,501 | 2,398,639 | 2,397,156 | 2,587,543 | 16,580,330
February. .4 6,634,682 048,239 | 1,571,200 | 2,671,743 | 2,340,787 | 14,166,660
March.... | 6, 280, 682 851,287 1,351,457 | 2,389,321 1,891,862 12, 764, 609
April ... 7,704,155 967, 475 389 058 | 1,944,350 | 2,034 983 | 13040, 921
ng .............................................................. 10,781,927 437,521 819,790 | 1,819,965 | 1,071,920 | 15,001,123

Note.—Figures for San Francisco include also stocks at Port Costa and Stockton.

Cotton.
[New Orleans Cotton Exchange.”
ICrop vears 1911-1913=100.

. ; : »| Stocks at ports and
Sight receipts. Port receipts. Oy erl[?llégtmove- Ameri(;sig;psmners interior towns at
: g8 close of month.

. Rela- Rela- Rela- . Rela- Rela-

Bales. tive. Bales tive. Bales. tive. Bales tive. Bales. tive.
August 313,301 2 238,271 26 49,630 47 302, 238 67 | 1,412,048 120
September. . 584, 776 47 260,698 28 26, 138 2 300,001 66 1,501, 805 127
October. ... 1,779,927 142 | 1,029,331 112 110,202 105 621,784 137 [ 2,349,881 199
November. .. 2,369,177 189 1,178,443 128 245,237 233 | 1,155,324 254 | 2,616,383 222
December. . 2,147,365 171 | 1,069,693 116 242, 940 2311 1,214,337 267 | 2,765,040 235
January.... 1,526,622 122 982,030 107 205,233 195 793,453 175 | 2,470,496 219
February 1,003,226 %6 725,515 85 138,084 141 374,003 88 | 2,510,482 213
March.. .. 1,088 882 87 621, 808 68 168, 573 103 270,269 59 [ 2,276,737 193
April... L7529, 889 45 499,157 54 48,565 46 276, 805 61| 2,148,038 182
May. oot 316, 633 25 289,509 32 57,661 55 214, 678 47 | 1,913,407 162

California shipments of citrus and deciduous fruits.
{1911-1913= IQO.
. Total
Oranges. { emons. Total eitrus fruits. deciduous
fruits.
N . ; .
Carlcads. | Relative. | Carloads. | Relative. | Carlcads. | Relative. | Carloads.
191y,
MY ot e e £, R88 21 1,501 371 7,389 259 276
July... 2,568 105 1,038 256 3,606 127 4,199
August... 1,785 73 108 2,221 78 6,601
September . 1,840 75 414 102 2,954 79 6,781
October.... 2,706 111 572 141 3,278 115 5,529
November. ) 3,257 133 442 109 3,699 | 130 2,141
December.. .o it ieieiaae, B [ 3,592 147 271 67 3,863 136 197
l
[

U3 4 o SR 2,457 100 €30 © 156 3,087 ) 108 123
Faerll)rua'ry . 2083 118 852 225 3,535 133 139
March.. 4,715 193 651 161 5,366 188 155
April. 3,720 152 508 T125 4,228 148 22
May... 5,048 206 1,353 334 6,401 225 24
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Sugar.

[Datafor ports of New York, Boston, Philadelphia.)

[Weekly Statistical Sugar Trade Journal.]

[Tons of 2,240 pounds. Monthly average 1911-1913=100.}
) Raw stocks . Raw_stocks
Receipts. Meltings. at close of Receipts. Meltings. at close of
month. maoath.
Rela- Rela- Rela- Rela- Rela- Rela-
- Toms. 1} e | Toms. 1} ipe” | Toms. ) ive Tons. 1 tive. | TOMS. | tive. | Toms. | fiva
177 | 307,000 167 | 126,318 73 113 | 181,000 99 37,986
144 | 292,000 159 57,975 34 184 | 269,000 157 85,053 50
134 | 229,000 125 75,394 44 182 | 333,000 182 88,185 51
142 | 292,000 159 | 45,531 2 169 | 307,000 167 | 91,765 53
, 650 127 | 216,000 118 63,181 37 138 | 286,000 156 60,381 35
, 84 | 177,000 96 | 40,855 24
December. . ... 96, 342 52 | 126,765 69 10,432 6
Naval stores.
[Data for Savannah, Jacksonville, and Pensacola.)
[In barrels.
[Compiled from reports of trade organizations at these cities.]
;
Spirits of tur- . Spirits of tur- .
pentine. Rosin. } pentine. Rosin.
Stoeks at Stocksat l Stocksat Stocksat
Receipts. | close of |Receipts. | ¢lose of Receipts. | close of [Receipts. | close of
month. month. month. month.
18,407 | 47,115 | 50,879 8,300 | 24,910 | 47,874 | 165,927
23,598 30,656 76,561 3,762 17,900 , 303 140, 559
21,013 | 24,756 | 73,402 1,876 4,819 | 14,660 | 103,443
September. 21,574 27,021 72,616 7,044 3,996 27,029 98,517
I?Icwbegé .. ig, l;g; gg, 3;?? %’ (l}g 23,473 6,174 68,163 78,113
ovem
December. 17,109 | 30,924 | 76,792 | 200,333 |
Lumber.
{From reports of manufacturers’ associations.|
[M feet.)
Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine.
Num-| poque. | Ship- [N Produc- | Ship- |NYH| Proque- | Ship- |TNUM| Produc-| Ship- |V Produc-| Ship-
E%rl?sf‘ tion. | ments. gﬁﬁlosf tion. | ments. lr):;l?sf. tion. | ments. tl’;irl&f. tion. | ments lg:ﬁ](g tion. | ments.
414,899 | 460,238 48 | 140,037 | 127,730 ; 111 | 345,984 | 388,803 11| 24,548 | 17,136 31 ¢ 14,375 17,393
401,939 | 466,786 | 48 | 148,533 | 140,680 | 114 | 268,634 | 301,050 9| 27,382 | 22,470 | 35| 22,326 | 34,191
417,036 | 423,002 48 | 152,748 | 140,236 | 118 | 416,422 | 397,290 11 | 20,247 | 26,839 36 | 27,177 30,159
416,640 | 372,727 51 | 154,102 | 138,537 | 126 | 332,905 | 261,797 12| 16,913 | 22,574 35| 33,146 35,468
421,025 | 356,124 52 | 156,828 | 143,252 | 124 | 419,108 | 339,321 10 {1 12,888 | 18,139 26 | 24,055 22,079
391,347 | 344,717 51 | 110,525 | 117,472 | 126 | 324,511 | 241,301 11 2,786 | 21,596 31 , 26,926
353,923 |{ 363,176 511 65,989 | 93,377 | 129 | 227,331 | 176,935 1n 4,776 | 17,840 27 | 19,048 26,241
386,481 | 404,706 53 | 69,895 | 144,180 | 128 | 327,568 | 344, 568 21 | 38,007 | 63,614 25 | 24,678 26,283
383,239 | 369,047 51 3 147,180 | 124 | 332,511 | 205,934 21 | 32,551 | 59,687 15} 16,534 15,202
436,944 | 424,775 50 | 130,425 | 156,211 | 123 | 342,948 | 329,012 21 | 43,771 | 61,620 24 | 29,633 29,898
438,056 | 359,461 51 | 167,165 | 133,114 | 126 | 359,651 | 274,597 21 | 46,222 | 61,757 13 | 13,659 10,613
430,271 | 347,404 | 51 | 183,621 | 132,181 | 124 | 424,687 | 383,346 | 20 | 12,731 | 26,323 | 14| 15,992 | 18,667
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Receipts and shipments of lumber at Chicago.
{ Chicago Board of Trade.
[Monthly average, 1911-1913=100.1
Receipts. Shipments. Receipts. Shipments.
Rela- Rela- Rela- Rela
M feet. tive. M feet. tive, M (eet. tive. M feet. tive,
162,365 77| 66,001 86 98| 71,233 93
200, 148 94 90, 134 118 119 81, 561 114
170, 385 80 87,953 115 134 | 122,401 160
205, 909 97 93,120 121 59 51,495 67
208, 638 98 95, 674 125 89 89, 259 116
: 176,972 8| 70,175 92
226, 617 107 ) 553 104
Coal and coke.

[Monthly average, 1911-1913=100.}

[Bituminous coal and coke, U. 8. Geological Survey; anthracite coal, Anthracite Bureau of Information.)

Bituminous coal, esti- Anthracite coal, shi : .
p- | Beehive coke, estimated
gr:?ctggn.monthly pro- ments over 9 roads. monthly production.
Short tons. | Relative.| Shorttons. |Relative.| Shorttons. (Relative.
37,547,000 101 5,711,915 101 1,135,840 43
42, 698, 000 115 6,052, 334 108 1,503, 367 57
42, 883, 000 116 6,144, 144 109 1,733,971 66
47,402, 000 128 5,687, 401 101 1,790, 466 68
56,243, 000 152 6, 560, 150 17 1,551,979 59
18, 688, 000 50 5,971,671 106 1,680,775 64
36, 612, 000 99 6,138,460 109 1,760, 800 67
48, 689, 000 131 5,713,319 102 1,982, 000 76
40, 127, 000 116 4,913,664 94 1,731,000 7
46, 792, 000 . . 2,025,000 77
37, 966, 000 1,602, 167 61
39,059, 000 1, 689, 500 65
Crude petroleum.
[U. 8. Geological Survey.|
[Barrels of 42 gallons each.)
/ ) Produced.
Produced Stocks at end roduced Stocks at end
of month of month
Barrels. Relative,| (Parrels). Barrels. Relative.| (barrels).
1919.
29,985,000 156 33,980, 000 177 127,164, 000
33,894, 000 177 33,212,000 186 126, 339, 000
33,862,000 177 36, 461, 000 190 125, 597, 000
33,667,000 176 36,201, 000 189 124, 991,000
33,319,000 174 36,859,000 192 124,633,000
November. 32,114,000 168
December....cceecaeann. 32, 508, 000 170
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Total output of ol refineries in United States.
{Bureau of Mines.|
|
Crude oil run Gasoline Kerosene | Gasand fuel | Lubricating

(barrels). (gallons). (gallons). (gallons). (gallons).
27,775,217 | 319,807,838 | 183,453,728 | 588,808 408 70,954,128
31,202,522 | 342,491,757 | 205,727,289 | 638,185,469 67,037,414
32,362,057 | 326,846,167 | 219,502,888 | 685,702,461 72,920, 214
32,601,044 | 339,582,564 [ 199,244,293 | 683,409,674 70,236, 692
33,682,968 | 363,456,747 | 227,104,346 | 680,158,446 78,658,410
32,213,754 | 338,667,570 | 214,829,925 | 663,300,514 75,962,212
32,427,617 | 335,659,587 | 229,476,468 | 635,084,086 72,040, 862

1920.
R s 118 o PN 30,815,160 ) 336,719,157 | 195,956,392 | 617,5557156 75,878,635
February.. 29,208,723 | 322,588,607 | 194,523,334 | 589,684,857 74,243,073
March. 33,592,004 | 367,137,678 | 191,110,175 i 686,945,963 81, 818,973
7N 5 o 32,852,040 | 355,597,451 | 184,469,017 | 643,088,785 85, 568,064
STOCKS AT CLOSE OF MONTH.

15,184, 844 593,616,170 | 276,356,837 | 807,895,498 170,122,088
15,304,915 | 514,919,358 | 279,855, 061 817, 809, 519 173, 884,303
15,131,549 | 434,531,446 | 296,065, 646 | 830,329,785 | 170,572,819
13,925,441 | 371,125,419 | 311,843,057 | 862,135,385 158,967,070
14,091,945 | 354,160,071 | 329,160,795 | 828,574,452 | 152,536,736
13,983,716 | 378,133,185 | 347,070,560 | 791,052,991 149,193, 143
13,143,285 | 446,793,431 | 339,319,690 | 714,124,455 { 137,318,934
13,200,727 | 515,934,364 | 327,548,646 | 652,080,901 | 141,690,177
13,500,599 | 562,996,489 | :630,120,942 | 590,322,125 132,759,244
14,346,458 | 626,393,046 | 334,617,117 | 580,182,858 | 130, 630,597
15,145,691 | 643,552,644 | 376,358,123 | 590,687,009 | 140,355,972

Iron and steel.

Great Lakes iron-ore movements, Marine Review; pig-iron production, Iron Age; steel-ingot production, American Iron and Stee! Inslitute.)

|Monthly average, 1911-1913=100; iron ore, monthly average, May-November, 1911-1913=100.]

Iron-ore shipments U Sranlime | GnAlled orders U. 8.
from the upper | Pig-iron production. : bteel-mﬁgflproduc- i steel Corporation
Lakes. ! : | at close of month.
————— _ i t
| : | \
Gross tons. | Relative. | Gross tons. | Relative. Gross tons. Relative. Gross tons. Relative.
i ' |
\ |
|
;1 6,615,341 109 [ 2,108,056 91| 1,929,024 80 | 4,282,310 81
July......... 9,173,429 151 | 2,428,541 5| 2,508 106
August........ 4,423,133 731 2,743,388 2, 116
September 8,178, 483 135 | 2,487,965 119
October........... 6,201,833 102 | 1,863,558 123
November 3,152,319 52| 2,392,350 135
DRI DO -« ettt ettt ieeecieeieaaceaaaae ceeaecaccacneaaaeaaann 2,633,208 157
1920, '
.......... 3,015,181 130 1 2,968,102 123 | 9,285,441 176
2,978,879 138 | 2,865,124 127 | 9,502,081 180
3,375,907 146 | 3,299,049 137 | 9,892,075 183
. ¢ 2,739,797 118 | 2,638,305 109 | 10,359,747 197
.......................... 6,976,085 2,985,881 129 | 2,883,164 119 | 10,940,466 | 2038
i
Imporis of pig tin.
{Department of Commerce.]
|Monthly average, 1911-1913=100.)
Pounds. | Relative. ‘ Pounds. [ Relative.
i
449,270 5 8,772,053 97
113,120 1 i 13,925,843 164
9,872, 459 109 1 11,980,019 132
11,087,403 122 || 10,345,130 114
16,210,512 178 || 3 9,102,341 | 100
15,233,671 168
12,940,125 142 .
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Raw stocks of hides and skins.

[Bureau of Markets.)

[In pieces.]
Sattle | Galskins. | Kipskins. |  Goat Kid. | Cabretta. | Sheepand
4,551,004 | 2,273,368 386,244 | 15,121,868 | 1,246,075 | 2,044,524 8,039,531
4,966,081 2,389,368 554,516 | 15,589,944 1,964,828 | 2,767,694 6,815,160
5,498,844 | 2,145,320 585,269 | 18,263,446 880,276 | 2,348,769 7,126,885
6,158,280 | 2,055,084 947,546 | 16,749,664 823,740 | 2,736,802 | 8,661,215
6,436,765 | 2,007,208 | 1,007,039 | 15,302,942 | 2,239,604 | 2,574,499 | 10,122,930
6,018,534 | 1,844,737 | 1,188,173 | 14,248,671 331,380 | 2,684,084 | 9,398,712
7,349,146 | 2,117,442 | 1,122,156 | 15,984,179 752,055 | 2,092,425 9,206,812
6,773,360 | 1,920,184 | 1,036,372 | 13,474,529 927,436 | 1,893,614 8,902,067
6,559,337 1,859,697 1,141,620 | 16,481,328 665,524 2,197,683 9,460,914
6,558,300 | 1,930,218 966,850 | 15,968, 660 468,188 | 2,047,519 | 9,227,252
6,072,895 | 2,281,370 834,711 | 14,606,590 156,871 | 1,947,499 8,011,681
5,831,341 2,720,610 922,682 | 14,120,171 791,150 | 2,253,785 8,978,852
Norte.—Figures for May 31 are provisional.
Textiles.

{Silk, Department of Commerce; cotton, Bureau of the Census; wool, Bureau of Markets; idle machinery, January-September, 1918, inclusive,
National Association of Wool Manufacturers.)

[Cotton, monthly average crop, years 1912-1914=100; silk, monthly average, 1911-1913=100.]

Percentage of idle woolen machinery on first of month
to total reported.
Cotton consump- Imports of raw silk.
tion Cotton
spindles Wool con- Looms. Spinning spindles.
active sumption
during (pounds). S
month. Wider | Under cggfigf Combs.
Bales. | Relative than 50- | 50-inch ’ Woolen. | Worsted.| Pounds. | Relativ
es. e X inch reed|  recd . . ounds. elative.
space. | space.
1919
May............ 487,934 108 33,531,313 45,084,834 36.6 32.9 17.1 22.5 16.8 25.8 | 4,878,646 238
July.....co.o.e 510,328 113 34,171,690 54,973,093 22.0 26.0 9.7 7.6 8.9 13.5 | 5,202,407 254
August......... 502,536 112 | 34,187,310 | 48,938,476 22.1| 24.9 9.4 6.5 8.9 10.9 | 3,802,500 186
September...... 491,313 109 34,216,662 52,985,961 19.9 22.8 8.1 5.5 7.9 12.8 | 6,755,271 330
October........ 555,344 123 34,307,367 60,018,415 16.0 20.7 8.2 5.9 7.7 7.2 | 3,955,845 193
November. . 490, 698 109 34,483,775 52,428, 854 14.8 18.2 7.6 5.3 6.7 6.7 | 4,841,407 237
December. ..... 511,585 114 34,594,214 55,566,253 13.9 19.1 10.5 5.3 8.4 6.2 1 3,576,585 175
1920
January . ... 591,725 132 34,739,071 63,059, 862 14.5 18.5 8.8 7.2 9.1 10.2 | 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 1 3,696,121 194
March 575,704 128 | 34,667,747 | 58,344,602 14.9 19.8 9.8 7.0 10.3 11.7 | 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... ..o e e 26.8 22.4 21,1 15.9 23.1 14,2 [coei i iaeaiaeees
Production of wood pulp and paper. .
[Federal Trade Commission.
[Net tons.j
Wood | News- Paper | Wrap- ; Wood | News- Paper | Wrap- .
pulp. print. Book. | poard. ping. Fine. pulp. print. Book. board. pingl? Fine.
1920.
204,067 | 105,819 | 76,821 | 151,651 | 56,579 | 25,010 || January....... 302,541 | 129,663 | 96,419 | 211,934 | 70,109 32,886
260,685 | 113,929 | 75,613 | 169,593 | 63,769 | 30,036 || February..... 266,101 | 114,235 | 85,532 | 176,855 | 61,574 29,202
S ..| 260,987 | 113,413 | 82,737 | 189,782 | 64,861 | 33,122 arch......... 327,143 | 127,847 | 95,851 | 207,863 | 68,403 33,671
September ....| 266,915 | 111,434 { 81,024 | 184,807 | 63,353 | 31,923 || April.........} 350,194 | 128,269 } 95,251 | 199,395 | 75,347 33,493
October. . 308,710 | 125,216 | 89,440 { 202,524 | 67,110 | 34,808 BY e eucnonnnn 363,815 | 129,230 | 92,856 | 213,475 { 70,511 31,575
November.. 324,488 | 116,603 | 84,085 | 182,940 | 63,394 | 32,468
December. . 306,617 | 122,781 | 88,779 | 174,649 | 62,288 | 31,014
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Sale of revenue stamps for manufactures of tobaceo tn the United States (excluding Porto Rico and Philippine Islands).

[Commissioner of Internal Revenue.

. o ! . R .
Cigars. Cigarettes. Manu- ’w Cigars. Cigarettes. Manu-
— factured - factured
Large. Small. Small. tobacco. Large. Small, Small. tobacco.

1919. Number. Number. Number. Pounds. Number. Number. Numbher, Pounds.
MaY . oemenennn. 551,659,749 | 57,611,547 | 2,767,699,400 | 33,340,102 663,634,243 | 58,837,900 | 4,528,760,833 | 33,608,313
July. ...l 560,908, 339 | 47,500,287 | 3, 585,030,983 | 33,838,667 I 593 832, 200 | 43,358,500 | 3,536,117,847 | 31,531, 460
AUgust . .......... 533,227,393 | 54,953,647 | 3,918,403,687 | 35,568, 246 | 753,239,958 | 55,052,100 | 4, 373,778,917 | 38, 422,481
September........ 575,777,829 | 53,735,960 | 4, 283,247,387 | 36,623,005 | 663,577,579 | 56,548,853 | 3,756,989,397 | 34,327,970
Qtober o] 1162, 104 | 84,170,793 | 5,028, BT, 337 | S %5048 676,227,828 | 59,043,280 | 3,953,345,380 | 34,875,839

ovember.. .. , 768,
December . . ......| 662,046,997 | 45,491,540 | 4,578, 641,450 | 29,409,443 |
Output of locomotives and cars.
{Locomotives, United States Railroad Administration; cars, Railway Car Manufacturer’s Association.)
Locomotives. Qutput of cars. ' Locomotives. Output of cars.
| I
i
. | .
Domes- | Foreign. - Domes- | Foreign N
tie com- D?;g;e; Foreign. | Total. tie com- D(ggeb- Foreign. | Total.
shipped. | pleted. . shipped. | pleted. .

191) Number. | Number. | Number. | Number. | Number. 1920. Number. | Number. | Number. | Number. | Number
May...ooovieaaennns 207 31 4,573 , 13,106 || January. 48 | 22 4,65) 1,914 6,564
July.......o.. . 121 73 2,777 6,936 9,713 || February 3,960 1,066 5,026
August ., ........ .. 160 173 18,509 5,015 23,524 || March. 3,053 2,040 5,093
September. .. ...... 111 511 19,980 4,302 24,282 || April.. 2,313 1,934 4 247
October. ..... . 89 55 10,445 3,715 14,160 || May 2,792 1,402 4,194
November-.... 39 23 8,967 2,622 11,589
December. ......... 103 42 4,506 2,428 6,934

Vessels built in Unated States, including those for foretgn nations, and officially numbered by the Bureau of Navigation.

[Monthly average, 1911-1913=100.]

~ '
Numkber. m(r’l;fge.;‘Refative. Number. toﬁif;gse. Relative.
191 1 920. 1
BE L T 272 | 422,889 i 1,749 (| Janoary.............. et 115 | 253,680 1,050
July...... 245 | 397,628 1,645 || February. 140 | 267,231 1,183
August..... 238 | 455,338 1 March. ... 170 | 279,709 1,157
September . 202 | 378,858 164 \ 251,442 1,040
QOctober.. .. 210 | 357,519 184 | 185,145 766
November. . 143 | 347,051 198 | 267,076° 1,105
December 149‘ 294,064 ]
Tonnage of vessels cleared in the foreign trade.
[Department of Commerce.]
[Monthly average, 1911-1913=100.]
: .
Net tonnage. Per- Net tonnage. Per-
cent- cent-
age | Rela- age | Rela-
Rela- Ameri-| tive. Relg.| Ameri-| tive.
American.| Foreign. Total. tive, | canto American.: Foreign. Total. tive, | ¢80 to
. -1 total. | : e | total.
|
1919, 1920. ’
MEY.noennnnnn. 2,424,837 | 2,469,194 | 4,894,031 | 126 | 49.5| 196 || January........ 11,933,385 | 1,949,798 | 3,883,183 | 100| 49.8| 197
2,920, 5,282,818 | 136 | 44.7| 177 || February...... [ 1,702,407 | 1,628,212 | 3,330,619 | 92| 5L.1| 202
2, 5,755,067 { 148 51.4 | 203 || March......... 1,836,716 | 2,040,538 3,877,254 1 100 47.4 187
3 5,100,156 | 131| 5L.4| 203 || April.. 2,504,038 | 1,960,634 | 4,464,672 | 115| 56.1| 222
) 073, 4,719,338 | 121 | 56.1| 222 | May 2,729,790 | 2,436,247 | 5,166,037 | 133 | 52.8| 209
1,910,489 | 4,162,360 | 107 | 54.1| 2U4 |
1,733,923 | 3,777,598 | 97| 541 214 }
i
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Net ton-miles, revenue and nonrevenue.

[United States Railroad Administration.)

1919. ' 1919.
LT3R 0T o R 25,629,489,000 [j November. ....oueie iiiiiiiiiiiiiiiiiiiieienaiaas 32, 539,248,000
uly..... . 34 914 294,000 || December.....-....o ... LiiLlLlllllllllllll 33, 462,298,000
August 36 361, 653,000 ’
September. 38 860 311 000 1920.
L0761741 17 NP 40 343 750 000 || JANUATY e nereiieaaanaaaenienecaaaaaecaecacteenannns 34,769,722, 000
FODIUALY .« e enannennannaneenmaneaneneanearanannann 32,699, 143,000
Commerce of canals at Sault Ste. Marie.
[Monthly average, May-November, 1911-1913=100.]
EASTBOUND.
Gmi‘;v‘;gg{ than Wheat. Flour. Iron ore. Total.
Rela- Rela- Rela- - | Rela- Rela-
Bushels. tive. Bushels. tive, Barrels. tive. Short tons. tive. Short tons. tive.
9,370,374 105 29,096, 116 151 910, 524 78 6,622,227 112 7,895,542 113
6,008,000 |........ 4,274,611 ... ... | .ofeaial.s 162,630 §........ 454,726 1........
11,904,942 134 13 497 995 70 658,910 57 6,683, 820 113 7,483,836 107
WESTBOUND.
Hard coal. Soft coal. Total. Total freight.
i
Rela- Rela- Rela- Rela-
Short tons. | iy, | Shorttons. | ‘G Short tons. tive. Short tons. tive.
248,263 20 2,239,738 117 2,670,784 107 | 10,566,326 111
10,000 [........ 50,831 | ... ... 82,483 [........ 537,209 {........
202,000 65 531 375 28 937,374 38 8,421,210 89

FEDERAL RESERVE AND MEMBER BANK DEVELOPMENT DURING YEAR ENDING

JUNE 30, 1920.

Classification of earning assets held by Federal Reserve Banks on the last Friday of each month from July, 1919, to June, 1920..

[In thousands of dollars.]

O
Discounts.
Bills bought . United Total
Date. Secured by . dionotal in open ’I;%tglag‘(ills States earning
United States, .y other market. securities. assets.
war :
obligations.
1,616,210 251,302 1,867,602 375,556 2,243,158 239, 400 2,482, 558
1,609,296 205 838 1,815,134 363,138 2,178,272 270,705 2,448,977
1,572,503 309 779 1,882,282 342,491 2 224 773 278,315 2,503,088
1 681 082 447 465 2,128,547 394,355 2,022,902 301,254 2,824,156
1,736,033 478,176 2,214,209 495,595 2,709, 804 314,937 3,024,741
1 alO 364 684, 514 2,194,878 585,212 2,780,090 300, 405 3,080,495
1,457,892 716,465 2,174,357 561,313 2,735,670 303,521 3,039,191
1,572,980 880, 531 2,453,5}1 531,367 2,984,878 294,354 3,279,232
1,441,015 1,008,215 2,449, 230 451,879 2,901, 109 289,922 3,191,031
1,465,320 1,069,751 2,535, 071 407,247 2,942,318 203,514 3,235,832
1,447, 962 1,071,469 2,519, 431 418,600 2,938,031 306,394 3,244,425
1,277,980 1,153,814 2,431,794 399,185 2,830,979 352,206 3,183,275
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LY, 1920,

Reserves, deposits, and note circulation of Federal Reserve Banks from July, 1919, to June, 1920.

{In thousands of dollars.]

Reserves. Deposits. ’gotal net
eposits
Federal and Reservel Federal
Date. Reserve | Federal | Required | Free eefczntef Reserve
* Gold Total. |GOvern- Members’ Net _notlestgn Resetrve reserves. | gold. |P age Bank
old. otal. et. 'circulation. note " | notes.
Ient. Teserve. liabilities
combined.
2,095,151 | 2,161,023 |116,038 | 1,718,396 | 1,796,561 | 2,504,497 [ 4,301,058 | 1,630,595 530,428 50.2 | 193,849
2,135,976 | 54,494 | 1,729,950 | 1,629,797 | 2,580,629 | 4,210,426 | 1,602,681 533,295 50.7 | 219,815
2,187,505 | 61,276 | 1,731,413 | 1,634,074 | 2,655,354 | 4,289,428 | 1,634,068 |553,437 | 51.0 | 239,451
2,205,592 (100,465 | 1,833,481 | 1,850,518 | 2,752,876 | 4,603,304 | 1,748,831 456,761 | 47.9 | 254,033
2,159,666 | 98,157 | 1,844,434 | 1,889,399 | 2,852,277 [ 4,741,676 | 1,802,200 357,466 45.5 | 256,793
2 078 432 ) 2,135,536 ; 72,357 | 1,786,874 | 1,704,470 | 3,057,646 | 4,762,116 1 819 623 315,913 44.8 | 261,039
2,012,656 | 2,073,933 | 72,974 | 1,850,712 | 1,806,486 | 2,850,944 | 4,657,440 | 1,772,650 301,283 44,5 | 250,530
1,966,836 | 2,083,215 (133,913 | 1,871,061 | 1,884 576 | 3,019,984 | 4,904,560 | 1,867,594 215,621 42,5 | 237,131
1,934,755 2 057 155 | 27,711 | 1,867,125 | 1,772,904 | 3,048,039 | 4,820,943 | 1,839,731 |217,424 42.7 | 201,392
1,936,720 | 2,070,765 | 37,502 | 1,859,844 | 1,812,732 | 3,074,555 | 4,887,287 | 1,864,278 |206,487 | 42.4 | 177,881
1,953,103 2 092 496 { 36,433 | 1,852,916 | 1,794,440 | 3,107,021 | 4,901,461 { 1,870,862 |221,634 42.7 179 185
1, 969 375 2, 108, 605 14 189 1 831 916 1 722 223 | 3,116,718 | 4,838,941 | 1,849,465 |259,140 43.6 185 604
Growth of the Federal Reserve clearing system, by monthly periods, from July, 1919, to June, 1920.
Number of items handled.t Amount of 1tergi3 dl})a}ﬁ%e)d‘ (in thousands Numbgl;l On{( 1Snember
Total
Drawn on— " Drawn on— no}‘ggile_"
Month ending-— N State mem-
Banks in B%’Sl}és Banks in offﬁﬁlai N ban(li(s b;ﬁ{{ s
Federal | poanc? | Total. | Federal | gub¥ce . Total |8 | 804 1 mota) | onhar
Reserve edera, reasurer Reserve edera reasurer tiomal. | trust !
Bank and Reserve | of United Bank and Reserve | of United com- list.
g?a ag Bank and | States. branch Bank and | States. panies.
" tpg branch citios branch .
clties. cities. cities.
1919.
July15............ 4,960,503 (17,028,180 | 2,380,545 | 24,369,228 | 6,361,832 | 3,776,434 | 1,224,428 (11,362,694} 7,791 [ 1,057 | 8,848 | 12,071
18 419,221 | 2,259,726 | 25,758,153 6 222 440 3 A7y, ,80C | 1,553,788 |11,447,033 | 7,806 | 1,088 | 8,804 | 12,578
17 730 179 1 1,927,804 | 24,672,762 6 228 475 3 920 301 | 1,290,535 111,439,311 7,820 | 1,100 | 8,920 | 12,962
19 530 165 | 2,354,925 | 27,400,967 7 130,239 4 309 693 | 1,132,918 112,572,850 | 7,839} 1,116 ; 8,955 | 13,852
. . 22,382, 854 | 2,822,482 | 31,402,088 | 7,438,529 | 5,006,048 | 973,862 113,418,439 | 7,866 | 1,141 | 9,007 | 14,867
Dec.15......... vee 5 973 224 21,913,951 2,113,845 30 001 020 7 305 298 | 4,753,645 876,169 112,935,112 | 7,879 | 1,167 | 9,046 | 15,851
1920.
Jan.15......eanas 6,667,049 (24,545,481 | 1,990,362 | 33,202,892 | 8,083,973 | 5,214,411 743,821 |14,042,205 | 7,897 | 1,192 | 9,089 | 16,985
Feb.14.. . .cc.a.... 6,161,522 23 003 659 | 1,697,090 | 30,862,271 | 7,210,635 4 748 036 558 926 12 517 597 | 7,919 | 1,221 | 9,140 | 17,429
25,024,809 | 1,565,995 | 33,562,556 | 7,500,756 | 5,135,263 | 500,415 |13,154,434 | 7,036 | 1,260 | 9,196 | 18,308
28 224 783 | 2,192,547 | 38,399,976 8 512 045 | 5,055,423 882 565 14 450 033 | 7,959 | 1,287 | 9,246 | 18,492
27 192 494 | 2,689,238 | 37,170,112 7 669 914 | 4,669,179 479,638 12 818 731 | 7,082 1,321 | 9,303 | 18,502
27 476 667 l 965 436 36 452 808 7 679 173 | 4, 652 646 509, 831 12,841,650 8,009 | 1,357 | 9,366 | 18,614

1 Exclusive of duplications on account of items having been handled by more than one Federal Reserve Bank or branch.

Gold settlement fund—Average weekly clearings and transfers through the gold settlement fund, by months, from June, 1919,

to July, 1920.
[In thousands of dollars.]

Average Average
weekly weekly .
clearings | transfers Total Banks’ Agents’ Total
for period | for period | average balance bﬁ;’:we balance
Monthly period ending— ending ending clearings in gold in gold in banks’
about the | gbout the and settlement fuid and agents’
middle of | middle of | transfers. fund. . unds.
each- each
month. month.
1,280, 205 251,491 | 1,531,696 580,403 825,330 | 1,405,733
1,313,349 208,085 | 1,521,434 592,168 799,034 | 1,391,202
1,340,148 170,481 | 1,510,632 22, 233 849, 813 1,372,046
1,482,212 163,299 | 1,645,511 476,514 863, 806 1,340, 320
1,607, 070 86,782 | 1,693,852 449,782 833,453 1,283,235
1,593,954 67,310 | 1,661,264 382, 654 861 506 1,244,160
1,626,110 181,539 | 1,807,649 444,402 789,134 | 1,233,536
1,519,994 109,797 | 1,629,791 387,618 794,762 1,182,380
1,684, 360 72,031 | 1,756,391 388,385 813,460 | 1,201,845
1,693, 435 117,418 | 1,810,853 359,104 807,399 1,166,503
1,649,018 142,874 | 1,791,892 405, 541 726,851 | 1,132,392
1,590,632 135,695 | 1,726,327 402,642 784,801 | 1,187,443
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Earnings and expenses of the Federal Reserve Banks, also fiscal agency department disbursements

United States Treasury, from Jan. 1, 1919, to June 30, 1920.

reimbursable by the

Jan.1to | Julylto Jan. 1to Jan.1to | Julylto | Jan.1to
June 30, Dec. 31, June 30, June 30, Dee. 31, June 30,
1919, 1919, 1919. 1919 1920.
Earnings: ) Current expenses:
Diseounted bills.............. $38, 314, 522 ($42, 453,622 | $64,329,360 Operating. ... ..ceoveeeeennnn $6,782,099 | $8,657,095 | $10,713,826
Purchased bills.... 5,141,776 | 8,845,002 | 12,724,492 Cost of Federal Reserve cur-
United States securi .| 2,457,157 | 3,304,143 3,519,001 rengy, including express-
(633173 P, 77,122 | 1,087,239 1,207,747 age, insurance, ete.......... 1,398,773 } 1,618,050 1,285,436
Other.........cooiieiiiiinia. 880,874 1 1,004,907 1,260,390
TOtal. e ceneeerenraeanenanen 46,690, 577 | 55,690,006 | 81,780,700
Total.ceeeeeeeennrnanannnn. 9,061,746 | 11,280,052 | 13,259,652
Current net earnings.............. 37,628,831 | 44,409,954 | 68,521,048
Dividends paid..c.c.ovinienan... 2,453,626 | 2,558,206 2,734,958
Fiscal agency department dis-
bursements reimbursable by
United States Treasury......... 11,119,274 | 5,506,742 | 3,436,727

Loans, investments, and deposit liabilities of national banks and State bank and trust company members of the Federal
Reserve System, 1914-1920.

NATIONAL BANKS.

[In millions of dollars.]

e Individ-
Individ-
o B | el Individ- ual de- val de Allothor
Loans overn- 4 ual de- - posits : tncluding 'ota.
Date. and dis- | ment se- ﬁ;%u’étﬁv. l‘i)?l"’,se&’i‘d posits d(;l‘ .| subject d??)]s)i]és t%ué) eeﬁ( Govern- | _gross
counts. 1| curities. |°. > subjeet D *| to check | 4¢P . : ment de- | deposits.
ernment | ments.? to check Tus ti plus timel it
securities. 0 check. g us time sndbank| Posits.
eposits. deposits.
6,363 795 7,158 8,469 4,200 1,171 5,371 1,870 7,241 994 8,235
6,507 781 7,288 8,507 4,336 1,199 5,535 2,244 7,779 814 8,593
6,650 784 7,434 8,642 4,576 1,254 5,830 2,227 8,057 834 8,801
6,665 783 7,448 8,680 4,518 1,285 5,803 2,208 8,011 810 8,821
6,762 782 L 544 8,802 4642 1,336 5,978 2,466 8,444 785 9,229
7,241 778 8,019 9,402 5,241 1,376 6,617 2,710 9,327 830 10,157
7,364 775 8,139 9,554 5,381 1,417 6,798 2,738 9,536 866 10,402
7,496 754 8,250 9,754 5,392 1,495 6,887 3,074 9,961 831 10,792
7,613 739 8,352 9,918 5,596 1,586 7,182 2,995 10,177 958 11,135
7,685 731 8,416 9,984 5,578 1,670 , 248 2,713 9,961 916 10,877
7,868 730 8,508 | 10,261 5,841 1,737 7,578 2,016 | 10,404 869 11,363
8,355 724 9,079 10,827 6,351 1,816 8,167 3,349 11,516 973 12,489
8,351 77 9,068 | 10,832 6,255 1,855 8,110 3,261 | 11,371 895 12,266
8,720 715 9,435 | 11,244 6,368 1,985 8,353 3,683 | 12,036 922 12,958
8,760 768 9,528 11,424 6,628 2,078 8,706 3,379 12,085 995 13,080
8,828 1,076 9,904 | 11,786 6,560 2,180 8,740 3,026 | 11,766 1,006 12,772
9,065 1,150 1 10,224 | 12,130 6,916 2,296 9,212 3,045 1 12,257 13,230
9,551 2,354 11,905 13,854 7,208 2,282 9,490 3,103 12,593 2,201 14,794
9,406 1,625 11,031 12,943 7,498 2,298 9,796 3,191 12,987 1,455 14,442
9,153 2,127 11,280, 13,128 7,282 2,371 9,653 3,298 12,951 1,484 14,435
9,272 2,663 11,935 13,729 7,310 2,343 9,653 2,883 12,536 1,844 14,380
9,633 2,129 | 11,762 13,533 7,161 2,344 9,505 2,797 | 12,302 1,714 14,016
9,508 2,466 | 11,974 | 13,701 7,466 2,397 9,863 2,880 | 12,743 1,137 13,380
10,114 3,166 13,280 14,979 7,803 2,373 10,176 2,891 13,067 1,974 15,041
9,931 2,056 | 12,887 | 14,612 8,370 2,474 | 10,844 3,166 | 14,010 1,404 15,414
9,705 3,687 | 13,392 15,135 7,951 2,653 | 10,604 3,192 | 13,7% 1,496 15,292
9,917 4,033 | 13,950 | 15,740 8,508 2,729 | 11,237 3,085 | 14,322 1,575 15,897
10,589 3,176 | 13,765 | 15,582 8, 480 2785 | 11,265 2,974 | 14,239 1,675 15,914
11,101 3,297 14,398 16,257 9,159 2,921 12,080 3,053 15,133 1,535 16,668
11,583 2,882 | 14,465 | 16,387 9,683 3,054 | 12,737 3,356 | 16,003 1,360 17,453
11,803 2,723 | 14,526 [ 16,450 9,677 3,140 | 12,817 3,337 | 16,154 1,701 17,855
12,014 2,459 14,473 16, 381 9,424 3,259 12,683 3,294 15,977 974 16,951
12,305 2,376 | 14,681 | 16,565 9507 3,410 | 12,917 2,040 | 15,857 1,067 16,924

inni i .12, 1916, notes and bills rediscounted are not included among loans and discounts, as was the
; Degtnning with Sopt o s banking ouss,real estate,furniture and fixtures,also stock of Federal Reserve

2 Exclusive of fixed instruments, i.e.,

grevious practice.
anks,
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INVESTMENTS OF NATIONAL BANKS, I9/4.~1920.
Loans and Discounds . Govérnment Securities.
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Loans, investments, and deposit liabilities of member banks, 1914-1920—Continued.

STATE BANK AND TRUST COMPANY MEMBERS.

{In million, of dollars.]

Loans
i Demand Demand {All other
and dis- | Total o Demand rriell H Faay
oot | Somern) ounts | toumsana SSBEEES] mimo | st | man | depeslsficluding) Totl
b UL 5% Iplus Gov-| invest- [\ devosits. | plus time| deposits. | P © -} | Bross
counts. | curities. |"o oY mentsa | Of bank eposits and bank | ment-de- | deposits.
soeuritig. | deposits). DOSLLS. deposits.| posits.
June30,1919.. . ...............I 4,323 362 5,185 6,317 4,002 1,559 ) 5,651 677 6,328 560 6,888
Nov. 17,1919 ... 1 5053 781 5,834 7,103 4,592 1,99 6,588 723 7,311 394 7,705
Dec.31,1919... .. 1t 5955 785 6,040 | 7,341 4,835 2166 | 7,001 . 755 7,756 505 8,261
May4,1920. . ... .00 000 L 5,509 707 6,216 7,509 4,713 2,338 7,051 604 7,656 260 9,915
t
1Exclusive of fixed investments ,i. e., banking house ,real estate, furniture and fixtures, also stock of Federal Reserve Banks.
Abstract of reports of condition of all member banks of the Federal Reserve System.
{In thousands of dollars.)
May 4, 1920.
June 30, Nov. 17, Dec. 31, . Non-
1919 (8,822 | 1919 (8,995 | 1918 (9,066 | Allmem- | National national
banks). banks). banks). | ber banks anks b ankg
(9,201 b(7,985 (1 306
banks). anks). banks).
RESOURCES,
Loans Mrld QiSCOUNES. - e ettt 14, 851%7)’ 3;; 16, Ggg, ggg 17, 0223‘3, Zég 17, 734, (1)24 12, 2?(53, é’;él3 5, 502, ?33
Overdrafts. .. i,
Customers’ liability on account of letters of credit .. ......... 14,789 6,116 8706 7,482 5,759 1,723
Customers’ liability on account of acceptances ............... 440,411 539,097 624,571 655, 405 425,390 230,015
United States Government securitiesowned t.............._. 4,036,899 | 3,660,943 | 3,506,426 | 3,081,156 | 2,373,818 707,338
Stock of Federal Reserve BanK......ooviiiinnaoiiaaiaaa. 82,729 86,810 87,434 92,435 64,153 28,282
gth?{ri borllldS, stocks, and securities?... ...l 2,93; ) ggg 3, 32’ ggg 3, ?ég 33‘7) 3, gg, ggé 1, gﬁ, g% 1, fg, ggg
ANKING HOUSE. « o aeearcemnreeaaianaemaceaeaoiaennaanennnnaann :
Furnituee and SXHIs. o nmee oo oI 45,402 19, 50, 405 55, 80 42,963 845
Other realestate owWned. .o ceiveiiisiranearoniacaaaaaan R 68,775 71,459 69,177 70,819 43, 960 26, 859
Lawful reserve with Federal Reserve Bank................ 1,723,774 | 1,825,152 | 1,903,814 | 1,865,638 { 1,266,209 , 429
Ttems with Federal Reserve Bank in process of collection. . 369, 612 97, 3: 579,235 580, 0 454,726 125,337
Due from banks, bankers, and trust companies.............. 2, é%g, %g 2, 2(7);, ggg 2, g;?, Zgg 1, 8;3, 1731 1, 3352’ %213 %36% igg
Cashin vault.... !
Exchanges for ck 1,185,101 | 1,204,043 | 1,500,006 | 867,427 | 620,915 246,512
Qutside checks and other cashitems....... 109, 046 134,379 147,276 102, 996 65, 080 7,916
Redemption fund and due from United Sta 38, 434 38,689 41,489 37,187 38,187 [...ceul.iL..
Approximateinterest earned but not collected....... 67,362 67,530 69,354 66,070 5, 20,406
OBDET ASSBES ¢ e e e anevacc e cmaeet s e s amen e amcem e aseaa s 114,681 62,788 97,544 323,899 194, 460 129,439
BT 7 Y N 29,243,729 | 31,860,508 | 32,616,256 | 31,748,572 { 22,030,235 9,718,337
R e ey L2010 | 1360 | 175 7e0 | Taanois| Ceenors| 485 et
arplus fund .. . ooei i ,
Ungivided profits, less expenses and taxes paid.............. 1 482; 889 ’5721 682 ’ 491,893 ’ 588; 697 ,
Approximate interest and discount collected but not earned. 66, 306 74,482 76,582 88,786
Amount reserved for taxesacerued. .. v oeveeeneceeacaaan.- 60,227 64,681 55,808 62, 560
Amount reserved for interest acerue 24,302 40,410 24,843 39,404
Due to Federal Reserve Banks..... 11,876 16,435 14,189 21, 547
Due to banks, bankers, and trust co 3,650,502 | 4,078,615 | 4,091,400 | 3,524,359
Certified and cashiers’ or treasurers’ checks outstanding.. N 704,349 789,035 906, 515 518, 517
Demand deposits..couececeeannn. .| 13,195,072 | 14,849,003 | 15,156,169 | 14,833,215
Time deposits. ........o...... 4,343,382 | 5,049,493 | 5,304,793 | 5,747,532
United States deposits .. 902,339 386,309 648, 555 190, 168
Bills payable with Federal Reserve Bank......... PR 1,368,112 | 1,401,373 | 1,190,331 | 1,246,721
Bills payable other than with Federal Reserve Bank.. 68,136 71,703 71,488 133,497
Cash letters of credit and travelers’ checks outstanding. 24,875 13,763 17,173 36,109
ACCOPLATICES . - - o e caimeeraaccneneennneasnsaasennncnanen 466, 536 565,676 641,018 673, 852
National bank notes outstanding . . 676, 6{)7 630, 344 685,237 687,931
United States Government securities borrowed.......... 233,638 167,228 182,665 123,143
Other honds and securities borrowed..... ... ... 6,697 6, 429 5,578 6,119
Other Habilities. v e e e e aeas 175,276 123,292 82,486 83,945
TOtAL. e eneeeiemeeameeaeeaeane e 29,243,729 | 31,860,508 | 32,616,256 { 31,748,572 | 22,030,235 | 9,718,337

1 Tneludes U. 8. Government securities horrowed by national banks.
2 Includes other bonds and securities borrowed by national banks.
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Principal resources and liabilities of member banks in leading cities as at close of business on the last Friday of each month
since June, 1919.

[Amounts in thousands of dollars.]

1910
L]
June 27. July 25. Aug. 29, Sept. 26. ! Oct. 31. Nov. 28, Dec. 26.
Number of rep'orting 215 11 SR 772 769 774 776 &¢ 795 797
United States bonds to secure cirenation.................. 269, 264 269, 622 269, 252 269, 706 26%, 612 269,097 269,113
Other United States bonds, including Liberty bonds.. 628, 427 636, 510 637,382 619,968 636,066 628,221 632,276
United States Vietory notes. ........oo..co.oeioiaio. 374,822 353,751 319,282 302, 930 298,637 265, 981 237 97
United States certificates of indebtedness 916, 739 896,685 | 1,155,560 ; 1,050,339 904, 623 816, 510 789 832
Total United States securitiesownel................ 2,189,252 | 2,156,568 | 2,381,476 | 2,242,943 ; 2,107,938 | 1,979,839 1,929, 268
Loans secured by Government war obligations........ 1,380,628 | 1,363,764 | 1,302,062 | 1,333,697 |- 1,234,057 | 1,053,663 1 020 384
Loans secured by stocks and bonds other than Dmte) ~ L lf 2,014,632 | 3,053,110 | 3,246,050 | 3,222,622 3,300,373
States securities. ... c..oiiiiiiiiiii i .1¢10,780,317 | 10, 859, 247 $370.737 | 8.667.708 | 9.023.666 | 9 195’ 138 97370426
All other loans and investments. . 798% L A [ 190
‘Total loans and investments:
Exclusive of rediscounts with Federal Reserve Bank..{ 14,330,197 | 14,379,579 | 14,96%,907 | 15,207,458 | 15,611,720 | 15,451,262 | 15,620,451
Inclusive of rediscounts with Federal Reserve Bank...| 14,675,264 | 14,719,675 | 15,256,335 | 15,677,228 | 16,115,200 | 16,156,236 | 16,520,055
Reserve balance with Federal Reserve Bank 1,323,333 | 1,31%,2%1 | 1,325,776 | 1,332,919 | 1,403,171 | 1,414,856 | 1,347,175
Cash Invault.. ..o oottt iiiiaeanas - 351, 599 355,910 345,605 349,780 358,771 384 543 429,712
Net demand deposits on which reserve is computel. -] 10,286,406 | 10,543,056 | 10,802,505 { 10,839,154 | 11,284,902 | 11, 337 614 | 11,174,249
TiMe dePOSItS. -« oeeneeeere et aaaneaneaaananan | 1,756,983 | 1,789,774 | 1,923,494 | 1,994,216 | 2,194,156 | 2,288,133 | 2,302,344
Government depositS....c.usceieunrremianaieaiiiiienanans 782,610 405, 161 524,017 692, 335 355 360 183, 053 580,452
Bills payable with Federal Reserve Bank:
Al other oy orment ar OVHONS. i 1o s | L0068 | 1,128,700 1,006,072 | 1,10a, 480 | 1,107,085 1 TRE
Bills redlsc€%nt%(1 with Federal Rei)slene Bank: ’
Secure: overnment war obligations.............. - 309, 590
Al other.? ) ' _________________________________________ } 325,067 340,096 287,428 379,770 503, 480 704,974 590: 014
1920
Jan. 30. Feb. 27. Mar. 26. Apr. 30. May 28. June 25.
Number of reporting banks..... ... . ool e 804 807 811 812 814 814
United States bonds to securecireulation................. ... . ... 269,163 268,969 268,492 270,061 270,304 269,783
Other United States bonds, including Libe: . 600, 590 506,911 592,093 598,784 601,984 609 897
United States Victory notes. . ... ....oiiiiiiiiiaiiiiiiiiii .. 216,404 208, 450 199, 808 203,438 202, 890 198 125
United States certificates of indebtedness...... ... il 758,493 672,831 487,643 608, 363 609, 186 483, 124
Total United States securities owned 1,844,650 [ 1,747,161 | 1,548,036 | 1,680,646 | 1,684,364 1,560,929
Loans secured by Government war obligations.. 935,303 843,901 831,220 772,581 768,665 737,157
Loans secured by stocks and bonds other thanUnite iStates securities. 3,325,222 | 3,185,281 3,193,212 | 3,170,316 | 3,115,454 3,107,025
All other 1oans and iNVESHIONTS. . . - eeuenmaennnerererennnnnneeeeennnn. 9,620,988 | 9,856,191 | 10,157,067 | 10,188,911 | 10,316,484 | 10,327,987
Total loans and investments:
Exclusive of rediscounts with Federal Reserve Bank.............. 15,726,163 | 15,632,534 | 15,729,535 | 15,812,454 | 15,884,967 | 15,733,098
Inclusive of rediscounts with Federal Reserve Bank............... 16,643,521 | 16,750,646 | 16,957,780 | 17,054,605 | 17,077,156 ; 16,970,751
(l:%eslsrve balimce with Federal Reserve Bank. 1,406,496 | 1,408,792 | 1, élS,QéS 1,351)5, 145 | 1,415,397 1,393,(7)09
ash invault.........ooLo. i 357,509 370,431 59, 864 5,372 362,749 358,060
Net demand deposits on which reserve is computerd. .. .......o.oooeoens 13,477,353 | 11,457,465 | 11,493,317 | 11,461,321 | 11,559,003 | 11,344,128
TN AEPOSIES. - < e evueamnammmemmemen e eaneeameeanm s ceaam e eannseanis 2,471,569 | 2,524,303 | 2,584,959 | 2,619,027 | 2,645,705 | 2,601,880
Government deposits. ... .ueeuieinniet i 308,823 42,097 54,176 150,136 75, 599 262 861
Bills payable with Federal Reserve Bank:
i&i(l:urgd by Government war obligations................... ... 911,297 1,022,520 877, 580 889,345 866, 511 707,213
L7 £ 5,525 2,225 8,448 4,851 1,438 1,111
Bills rediscounted with Federal Reserve Bank: ’ ’ ’ ’ ’
Secured by Government war obligations. 286,069 318,930 524,543 317,420 292,925 289,134
AdLOther. . . i i e 631, 289 799, 182 903, 702 924,731 899, 264 948. 519

Allotments of United States Treasury loan and tax certificates from July 2, 1919, to June 15, 1920, tnclusive.

Loan certificates. Certificates isst;g(g nlé’ls e:irtlteiciiﬁ)_a_tion of tax pay-
N N N . Total loan and
Federal Reserve Bank. tax certificates.
Series 1920. Series 1921. Total. 1920 1921 Total.
BoStOmae. oo eieeinai e $188,175,500 | $12,470, 000 $200, 645, 500 $187,623,500 | $28,677,000 $216, 300, 500 8416, 946,000
NeWw YOrk.oeeeoeeseroaannn 959,162,500 | 81,370,500 | 1,040,533 000 | 1,358,566,000 | 153,611,500 | 1,512,177,500 | 2,552,710,500
Philadelphin............... 140,044, 500 5, 300,000 150, 844, 500 191,939, 500 28,331,500 220,271,000 71115, 500
Cleveland ..........ooen... 174,478,500 | 14,624,000 189, 102, 500 246,367,000 | 42,553,000 288,920, 000 78,022, 500
Richmond. 48 864 000 2,382,000 51,246, 000 64, 260, 500 13,045, 500 71,306,000 128,552, 000
Atlanta. . 72,428,000 2,981, 500 75,409, 500 79,119, 500 7,080, 500 86, 200, 000 161,609, 500
Chicago. . 2:8 515 000 25,132,000 303, 707,000 395 437 500 49, 359, 000 444,796, 500 748, 503, 500
St. Louds.eoooioeieiiios 84, 738, 000 5,625, 000 , 363, 000 98, 585, 000 16, 599, 500 115,184, 500 205, 547, 500
Minneapolis.. ...ccovuevaaaa.. 73,113,000 2,214,500 75,327, 500 63,787,500 5, 536,000 69, 323, 500 144,651,000
Kansas City.-co.covcnveaianan 81,875, 500 5,187,500 87,003, 000 09,996, 18,648,000 88,644, 000 175,707,000
Dallas. et uenreeaee i 77,638,000 2,567,000 80, 205, 000 88,671, 500 8, 720,000 7, 391 500 177 596 500
San Francisco...........ooooo o 168 002 000 16 "50 000 184, 802, 000 199 031 500 31 663 000 230, 694 500 41.5 496 500
Total.eeenoeieinai | 2,352, 644,500 | 176,604,000 | 2,529,248 500 | 3,043,385,000 | 403,824,500 | 3,447,209, 500 5,976, 458, 000
|
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General stock of money in the United States, money held by the Treasury and by the Federal Reserve System, and all other
money tn the United States.

Gold. Sitver. Federal Reserve notes.
In United In United In United
States Outside States Outside States Outside
Treasury United Treasury United Treasury United
Date. as assets of | States as assets of | States as assets of | States
General the Gov- | Treasury General the Gov- | Treasury General the Gov- | Treasury
stock. ernment and stock. ernment and stock. ernment and
and in Federal and in Federal . and in Federal
Federal Reserve Federal Reserve Federal Reserve
Reserve Banks.! Reserve Banks.2 Reserve Banks.
Banks.! Banks.? Banks.
Thousand | Thousend | Thousend | Thousand | Thousand | Thousand | Thousand | Thousend | Thousand
1919. dollars. dollars. dollars. dollars. dollars. dollars. dollars. dollyrs. dollars.
799, 903 552,215 76,340 475,875 | 2,687,557 193, 506 2,494,051
726 602 551,855 82,933 468,922 | 2,705,424 201, 853 2,503, 571
717,130 551,334 86, 156 465,178 | 2,764,832 203,129 | 2,561,703
710,327 551, 525 83,447 468,078 | 2,886,239 216,557 | 2,669,732
695, 501 553,273 85,717 467,556 | 2,958,700 219,786 2,738,914
715,603 554, 686 80, 960 473,726 | 3,063,391 223 086 2 840 305
2,787,714 | 2,001,054 696, 660 537,675 67,109 470,566 { 3,295,789 308, 564 2,987,225
2,762,905 | 2,055,735 707,170 518, 007 72,711 445,296 | 3,125,886 280,995 | 2,844,801
2,720,768 | 2,007,045 713,723 523,173 75,443 447,730 | 3,255,213 255,523 | 2,999,690
2,662,285 | 2,000,056 662,229 523,243 86, 188 437,055 | 3,299,065 266,664 | 3,032,401
2,646,616 | 1,981,490 665, 126 524,746 91,011 433,735 | 3,326,188 263,733 | 3,062,455
2,663,730 | 1,989,763 | 673, 967 526,305 96, 186 430,119 | 3,357,808 256,376 | 3,101,432
United States notes an tional-
Federal Reserve Bank notes. L 1 bimrll: uoteas.d national Total, all money.
Per capita
In United In United J In United outside
States Outside States | Outside States Outside JUnited
Treasury United Treasury United Treasury United * States
Date. as assets of States as assets of | States as assets of States Treasury
General the Gov- | Treasury General the Gov- | Treasury General the Gov- | Treasury and
stock. ernment and stock. ernment | and stock. ernment and Federal
and in Federal and in | Federal and in Federal Reserve
Federal Reserve Federal ‘ Reserve Federal Reserve Banks
Reserve Banks. Reserve Reserve Banks.
Banks. Banks. ‘ Banks.
Thousand | Thousand | Thousand | Thousand | Thousand , Thousand | Thousond | Thousand | Thousand
1919. dollars. dollars. dollars. dollars. dollars. i dollars. dollars. dollars. dollars. Dollars.
187, 667 31,538 156,129 | 1,065,958 149,570 | 916,388 | 7,588,474 | 2,746,128 | 4,842,346 45.00
210, 700 44,516 166, 184 1 067 589 138,752 | 928,837 7 525 116 | 2,731,000 | 4,794,116 45.13
231, 567 55,360 176, 207 1 071 245 138, 404 932,841 7 563 705 | 2,710,646 | 4,853,059 45. 65
251,191 59,776 191,415 | 1,068,166 148,743 010,423 | 7,662,807 | 2,703,922 | 4,958,975 46.61
267, 987 72,391 195,506 | 1,069,076 132,733 036,343 | 7,721,561 | 2,687,651 | 5,033,910 47.28
263,022 66,059 196,963 1 068 824 123,198 945,626 | 7,783,144 | 2,610,921 5,172,223 48. 54
269,123 68,282 200,841 | 1,071,019 114,302 “ 956,717 | 7,961,320 | 2,649,311 | 5,312,009 49.81
258,183 66, 510 191,673 1,079,788 158,844 | 020,944 | 7, 744 769 | 2,634,795 5, 109,974 47.88
237,835 46,797 191,038 | 1,069,323 143,643 ‘ 925,680 | 7, 806 312 | 2,528,451 5,277,861 49, 41
205, 934 17,804 188,130 | 1,070,619 117,003 | - 953,526 | 7, 761,146 | 2,487,805 | 5,273,341 49.33
+188, 331 13,337 174,994 1,070,073 115,511 954,562 | 7, 755,954 2,465,082 | 5,290,872 49. 45
192,740 15,900 176,840 | 1,063,946 93,158 ] 970,788 { 7,804,529 | 2,451,383 | 5,353,146 50.00
1 Includes gold certificates. 2 Includes silver certificates and Treasury notes of 1890.

Paper rediscounted with or sold to other Federal Reserve Banks and outstanding at close of business on the last Friday in each
month from June, 1919, to June, 1920.

[In thousands of dollars. §

Rediscounted or sold by Federal Reserve Bank of—

Date. l X A . gan | Total.
Boston. New | Phila- | Cleve- | Rich- | Atlan- | Chi- St. | Minne- | Kansas iy

York. 'delphia land. |mond.| ta. | cago. | Louis. | apolis. ' City. | Dallas. gﬁ?g

................ 40 {........| 135,125

,
000 - .oolLl LIIIII I L. 133,479

) . 90,725 ... .. ORI ‘ 93,087

........ . 8800 11011 o | 13,000 101,807
........ - e 5,300 74,812

e . --| 160,414

38,4717 41,385 11,1117 15,8717( 3,
8,500'; 18,995 | 40,760 | 19,132 | 13,865 | 13,
7,960 | 24,950 | 26,733 | 23,672 | 12,958 | 5,
|

000 ‘ ........ 131 571
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Paper discounted for or purchased from other Federal Reserve Banks and held at close of business on the last Friday in each
month from June, 1919, to June, 1920.

[In thousands of dollars.]

Discounted or purchased by Federal Reserve Bank of—

Date.
Phila-

| New
delphia

Boston.! York

Cleve-
land.

Rich-
moend.

At-
lanta.

Chi-
cago.

St.
Louis.

Minne-
apolis.

Kansas
City.

Dallas.

Total.

2| 23,399
22,126 | 95,071

May 28, ... 20,366 | 84,125 |._...... ; ! 692
June 25 i 17,130 | 61,971 [........1 52,078 | oo e e e 392 | 131,571
Currency recetpts and shipments from July, 1919, to May, 1920.
Boston. New York, Philadelphia.
Month.
Receipts. Shipments. Receipts. Shipments. Receipts. Shipments.
1919,
DT $47,230,000 | $37,408,000 $156, 222, 645 $195,979,000 | $38,394,924 $32, 617,025
August.. 38, 688,000 38,885,000 135, 234, 802 157,341,000 33,425,219 36,287,240
September. 39,525,000 | 37,980,000 139, 255, 009 138,395,000 | 36,468, 581 34,991,090
OCtODer - oo, 53,832,000 | 41,164,000 157,523,946 150,323,000 | 37,026,356 41,637, 000
November............. 36,880,000 39,076,000 127,139,007 170,904, 000 30,064,643 43,312,472
DECOIMDET « - -+ memeemmeameaneanesaneam e eanee e 51,056,000 664, 000 179,009, 046 230,042,000 | 43,763,463 49,575, 732
1920, ‘
JAMUATY -« v e eeeene et e e e e e e e aeanes 54,611,616 | 38,495,925 196,054, 852 118,442,455 | 47,238,481 38, 689,992
February 31,522,844 | 50,323,450 120, 604, 043 182,254,000 | 29,132,634 60, 276,829
47,497,000 | 50,773,000 155,126,322 179,913,000 | 39,996, 106 48,045,055
52,936,116 44,812,000 158, 581, 996 197,172,631 46,697, 711 46,795,965
52,579,000 | 55,063,000 155,581, 631 169,633,176 | 39,590,446 48,879, 250
J 0] 7 1 PPN 506,367,576 | 494,650,375 | 1,680,333,359 1,891,290,262 | 421,798, 564 476,107, 650
Monthly average..........oooooiiiiiiiiiiia. 46,033,416 | 44,968,216 152,757,578 171,936,297 | 38,345,324 43,282,514
; . Cleveland. Richmond. Atlanta,
Month. A
! Receipts. Shipments. Receipts. Shipments. Receipts. Shipments.
i
|
1919. !
LT R DD $36,798,066 | $29,193,882 | $13,672,641 | $11,223,655 | $20,410,755 $9, 291,960
August.... 25,940,074 40,329, 582 10,359, 626 14, 505,900 17,350, 369 13,627,593
September. 28,415,754 | 40,159, 578 8 526,287 | 22,760,610 | 13,440,796 23,765,016
October. .. 35, 668, 486 34,733,156 11,181,903 34,882 479 16,936,221 32,814,774
November. .. 27,879,607 1 36,242,001 | 12,350,608 | 17,688,320 | 17,623,546 20,082, 141
DECEMDET . - - o mmems s 42,662,206 | 51,028,532 | 17,599,750 | 21,504,290 | 28,653,301 22,427,375
44,350,780 | 34,702,471 | 21,048,881 9,649,335 | 36,057,231 16,183, 007
28,653,838 | 54,568,551 | 12,054,963 | 13,788,938 | 23,050,034 20, 200, 550
44,000,380 | 49,004,411 | 13,823,544 | 15,535,871 | 28,070,633 19,300, 173
42,046,537 | 56,434,436 | 16,573,661 | 18,450,335 | 28,943,309 24,900,812
44,475,943 | 44,996,876 | 16,190,630 | 16,823,575 | 27,604,148 19,439,012
400,900,770 | 471,473,566 | 153,382,494 | 196,813,308 | 258,140,433 222,032,413
36,445,525 | 42,861,233 | 13,943,863 | 17,802,119 | 23,467,312 20,184,765
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Currency receipts and shipments from July, 1919, to May, 1920—Continued.
‘ Chicago. St. Louis. Minneapolis. Kansas City.
|
Month. |
! Receipts. Shipments. Receipts. Shirments. Receipts. Shipments. Receipts. Shipments.
! p
1919, ; . ;
L | $64,181,283 | 849,328 576 | $26,441,3290 | $13,774,305 $6, 588,758 $2,889,635 | $13,474,045 $9,172 601
Augost. ... ..l 45,640,361 66,802,8 21,066, 539 18,5‘27,654 4,306,731 3,773,300 10,843, 90% 11,808,110
September 51,309,091 | 49,093,997 | 22,372,092 | 23,827,274 3,361,536 8,226,550 | 11,764,731 13,483,933
64,344, 6 68,545,197 26 258,479 '3” 870 931 4,854,718 7,010,146 14,123,099 10,729,303
56,150,431 62,872,099 24 614 489 29 541, 1084 4,257,845 5,949,470 10,270,138 12,935,188
76 702 077 90 922 456 32, 741,115 28 531 008 4,116,039 7 682 977 14,594,798 13,690,725
78,772, ’%17 60,803,413 34,529,775 22,337,066 6,431,309 3,315,860 16,115,039 9,199, 620
80,482,745 26,147, 951 26,987,617 3,129,074 5,385,050 9,983,795 12,114,960
84,661,969 | 35,633,168 | 24,642, 664 3,843, 240 5,870,352 | 13,653,002 12,234,956
90,468,853 | 36,192,516 | 27,121,269 3,966,195 5,125,740 | 16,166,705 11,162,790
85,764,628 | 33,903,928 | 27,358,850 4,074,703 5,313,850 | 13,251,540 11,412,850
Total....cooovciininnnnn ! 712,223,404 | 789,796,832 | 320,942,281 | 275,519,722 48,930,148 60,542,930 | 144,245,801 127,945,042
Monthly average........ “ 64,747,582 | 71,709,712 | 20,176,571 | 25,047,247 4,448,195 5,503,903 | 13,113,255 11,631,367
Dallas. San Francisco. Total.
Month.
Receipts. Shipments. Receipts. Shipments. Receints. Shipments.
5,052,920 | $6,505,334 | $22,018,132 | $15,715,445 |  $452 285 507 413,09, 468
4,775,854 7,147,391 | 15,067,142 | 21,266,165 362, 698, 626 430,351,834
4,933)440 | 14,006,340 | 16,298,680 | 23,325,043 376,762, 806 430,104,431
6,327,253 | 14,804,005 | 19,907,681 | 21,602,635 447,984, 832 491,116, 632
5,116,973 | 13,470,784 | 15,618,219 | 20,848, 445 368,015, 506 481,922, 094
10,715,869 12,214,053 24,820,307 30, 554, 665 526 434 151 619 737 813
11,205, 980 7,008, 250 36, 250,129 13,517,845 582,666, 300 367,345,939
6,755, 553 8 883 386 20,713,705 18,882,820 358 591 431 534 138 896
10,634,109 10 0.38 979 24,787,629 24,953,434 489 833 018 525 083 864
11,854,515 9 372,327 24,884,253 38 388 320 516, 383,826 570 205 478
12 125 527 8,617, 870 25,310, 468 30 530 567 502,883,093 523 839 504
90,698,002 | 112,179,469 | 246,576,354 | 268,585,384 | 4,984,539,186 | 5,386,945,053
8,245,273 | 10,198,134 | 22,416,032 | 24,416,853 453,139, 926 489,722, 360
Rates of earnings from investments of the Federal Reserve Banks from June, 1919, to May, 1920.
. Bills N s Bills N
Bills United Total ' Bills United Total
Date. dis- igoggglg States | invest- Date. dis- igogggi States | invest-
counted. | p %P lsecurities.| . ments. counted. | 1 9P securities.| ments.
Per cent. | Per cent. | Per cent. 1620, Per cent. | Per cent, | Per cent. | Per cent.
JUNG.evoeerareucmnncenen PURR 4.19 2.33 4.01 January 4.71 4.79 2.18 4.46
July... 4.27 2.24 3.98 February. . ..........oooaaiae 5.20 5.06 2.18 4.88
August....ccceeeanan 4.22 2.21 3.93 March......o..cvviviraennn.s 5.49 5.47 2.10 5.12
September 4.27 2.17 3.01 April. o 5.58 5.70 2.10 5.23
October.....coeeve-e- 4.22 2.18 3.95 May...... etaecsneteieraiene 5.66 5.77 2.22 5. 36
November 4.33 2.22 4,16
December....coveennavonanans 4.54 2.19 4.29

Federal Reserve notes

wssued and redeemed by each Federal Reserve Agent, by months, from June, 1919, to May, 1920.

June, 1919.

July. August.
Federal Reserve Agent at— &g;sg?tl%ﬁ)g
Issued. Redeemed. Issued. Redeemed. Issued. Redecemed.

Bostom.. vt $177,827,360 | $16,500,000 | $12,343,870 | $19,820,000 | $11, 235,770 | $28,700,000 $14,732 285
New York. ... 817,659, 685 61, 800, 000 64,229, 900 63,000, 000 63, 397, 700 67,140, 000 51,603, 700
Philadelphia.. 215,791,390 17, 200, 000 19,743,645 17,800, 000 15,389,785 21,900, 000 17,157,325
Cleveland..... 234,853,990 5,900, 000 13,876, 080 14, 700, 000 12, 562, 065 30, 220, 000 15,301,635
Richmond.... 119,381,410 5,679, 000 12,003,170 6, 440, 000 9, 818, 700 16,910, 000 16,219, 400
Atlanta....... 116,964, 680 13,805, 000 11,143,665 10, 015, 000 8,802, 500 7,797,000 12,007,245
Chicago....... 452,099, 080 25,720,000 25,153,205 24,520,000 21,385, 550 33,360, 000 26 110 210
St. Louis...... 116,818,130 6,240,000 6,747,585 | 12,810,000 8,066,045 | 12,800,000 8,663, 425
Minneapolis.. . 83,181,755 2,900, 000 4,084,510 1,480,000 3,838,815 2,050,000 4,030, 060
Kansas City. . 101,617,470 3,080,000 5,008, 940 3,870,000 4,570,940 5,940, 000 6,683,975
Dallas.ee...... 47,788,270 3,492, 000 2, 556, 160 2,715,000 2,631,405 , 815,000 2,765, 810
San Francisco......covivvivianacininnnan.. 215,735,825 10, 080, 000 9, 564,630 19 460 000 17, 060,615 17 360 000 12 676 660

Total. e ieeeeeitieiiiiaiacasamanaannn 2,701, 719,045 i 172,383,000 | 185,545,360 ) 195,630,000 | 178,766,040 | 247,992,000 188,571,730
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Federal Reserve notes issued and redeemed by each Federal Reserve Agent, by months, from June, 1919, to May, 1920—Con.

September. October. November. December.
Federal Reserve Agent at—

Issued. Redeemed. Issued. Redeemed. Issued. Redeemed. Issued. Redecmed.
Boston.............ooa.. $27,400,000 | $10,423,930 | $15,900,000 | $15,122,195 | $22,800,000 | §$14,152,220 | $34,420,000 $10, 639,120
New York....c..ocovvenaannn. 63,340, 000 50,113,900 44,480, 000 66,692, 700 60, 920, 000 36,452,800 | 121,140,000 27,273,030
Philadelphia. . ....coooiaa. 19, 400, 000 14,884,230 22,300, 000 14,889, 320 12, 500, 000 10,997,135 24,640, 000 10,574,285
Cleveland.......oo.ocoiemaoan. 23,160, 000 11,578,795 13,120,000 13,700,225 19, 960, 000 11,731,370 30, 900, 000 10, 262, 050
Richmond.........cceeeuueen. 24,010,000 | 11,753,615 | 34,110,000 | 13,182,245 | -16,120,000 | 12,795,005 | 22, 560, 000 17,634,355
Atlanta...................... 20,754,000 | 10,268,070 | 32,084,000 | 13,243,785 | 20,867,000 | 13,515,235 | 23,790,000 16,989, 360
ChiCAZO0.emunsmeeeeaeaaaannnns 39,240,000 | 22,160,650 | 37,600,000 | 25,923,785 | 30,440,000 | 21,858,230 | 55,560,000 19, 887,220
St.Louis.....coveiniieniaaa.. 20, 000, 000 10, 356, 930 22,900, 000 7,481, 860 18, 530, 000 7,287,985 13,200, 000 9,975,345
Minneapolis. ..ccooocueunanen. 8,080, 000 3,194,590 5,050, 000 3,870,295 , 570, 000 3,723,150 6,150,000 3,257,730
Kansas City.oeeeneennnnonnnn 9,920,000 5,839,240 5,430, 000 5,487,190 11, 240, 000 6,160,310 8,020,000 4 811 120
DallasS...eeveeeeieiaanannas 9,385,000 2,735,575 9,525,000 1,989,540 11,065,000 2,670,815 , 100, 000 2,489,810
San FranciSco.-....cevevvannn. 19, 800, 000 9,734,875 21,260, 000 9,703,450 28,150, 000 10,127,255 28, 400, 000 11,348,845
Total..oovveeeeaennnns 284,489,000 | 163,044,400 | 263,750,000 | 191,285,590 | 256,162,000 | 151,471,510 | 377,480,000 | 145,142,270

January; 1920. February. March.
Federal Reserve Agent at—

Issued. Redeemed. Issued. Redcemed. Issued. Redeemed.
B 21T 7] « DS $8,160,000 | 216,913,435 | $27,820,000 $8,791,910 | $21,600, 000 $10,040, 255
N A G S S R 16,480,000 | 57,838 170 | 47,620,000 | 23,733,495 | 32,100,000 13,672,955
Philadelphia. . .ccoiioni e 9,700,000 25,423,120 34,320,000 10,825, 855 11,020, 000 8,592,615
Cleveland - . .. .vueiieeeoarai et et a e 9, 940, 000 24,729,215 36,700,000 10, 276,390 21,560, 000 10, 842,320
J25700) 170> 1o B 2,479, 000 19,399, 850 9,910, 000 10,435,925 8,070,000 11,851,335
ABIANta. .o 8,045,000 21,804, 705 15,330,000 9,932,930 15,090, 000 16,312,010
(03 33T 2~ T S ,600, 47,246,055 53,120,000 22,769,120 27,670,000 20,579,235
[ 7 745§ G 3,650,000 15,210,470 11,660,000 8,947,470 7,020,000 9,643,005
MinneapoliS. . .oooueeunrenaeiiiiii e 1,360,000 6,317,395 , 200,000 3,297,800 3,400, 000 3,581,335
Kansas City . cvamt i eeee i 3,730, 000 8,028,435 7,160,000 5,699,215 4,610,000 5,113,390
0 2 3,255, 000 6,364,745 7,710,000 2,964,270 5,520,000 4,066,335
San FrancisCo. «.oveueniieun i iiee e cieniiainan 9, 960, 000 20,967,275 3,560,000 11,107,645 11,080, 000 10,593, 585
Total..........c...... et 100,359,000 | 270,262,870 | 258,110,000 | 128,782,025 | 168,740,000 124,888,375

April. May. Total.
Federal Reserve Agent at— Outstanding
May 31, 1920.
Issued. Redeemed. Issued. Redeemed. Issued. Redeemed.
.

Boston... $11,100,000 | $12,593,645 | 218,200,000 | $10,784,350 $252, 420,000 $147,772,985 $282, 474,375
New York. 25,280, 000 21,977,265 34,160,000 15,125,475 637, 460, 000 492,131,090 962, 988, 595
Philadelphi 8,500,000 9,763,110 8,200,000 7,254,240 207, 480, 000 165,494,665 257,776,725
Cleveland.. 27,650,000 | 13,333,475 | 12,630,000 | 10,123,570 246, 440, 000 158,317,190 322, 976, 800
Richmon 14, 500, 000 14,473,335 , 860,000 13,283,995 167,639, 000 162,940, 930 124,079, 480
16, 350, 000 14,227,095 10, 770, 000 14,467, 400 194,698,000 162,714, 000 148,948, 680
33,280,000 15,804,330 26, 720, 000 13,777,250 410,830, 000 283,255, 840 579,673, 240
6, 540, 000 10, 364, 580 6, 260, 000 9,436,245 141,610, 000 112,180,945 146,247,185
2,875,000 3,563,090 1,600, 000 3,030,695 41,715,000 45,809,465 81,087,290
3,100, 000 5,981,650 2,860, 000 4,550,685 68, 960, 000 67,935,090 102,642,380
6,580,000 4,828 515 7,690,000 5,510,850 79, 450,000 41,573,920 85,664, 350
......................... 9,660, 000 11, 381,765 10, 760, 000 7,765,590 189, 530, 000 142,037,250 263,228,575
........................... 165,415,000 | 138,291,855 | 146,710,000 | 115,110,345 | 2,638,232,000 | 1,982,163,370 3,357,787,675

BANK TRANSACTIONS DURING MAY-JUNE.

In the attached table are shown debits to
individual account for the five weeks ending
June 23 of the present year and for the corre-
sponding weeks of 1919, as reported to the
Federal Reserve Banks by the country’s more
important clearing houses. A recapitulation
" by Federal Reserve districts presents a com-
parison of figures for 153 centers for which re-
ports are available both for the 1920 and the
1919 periods under review.

Aggregate debits to individual account for
the 153 centers included in the recapitulation
fluctuated between 8,422 millions for the week
ending June 2, and 9,727 millions for the week

ending June 16. The smaller total for the

week ending June 2 was due to the fact that it
included May 30, a legal holiday in many of the
districts, and the larger total for the week
ending June 16 reflected the payment by cor-
porations and individuals of the June 15 in-
stallment of income and excess profits taxes,
and also the large financial operations effected
by the Government during that week in con-
nection with the issue and redemption of
Treasury certificates and the payment of in-
terest on Liberty bonds and Victory notes.
The statement below presents a comparison
of debits in New York City and in 152 other
centers for each week of the period under re-
view, together with totals for corresponding
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weeks in 1919, and percentages showing the
excess or deficiency of the 1920 figures as com-
pared with corresponding 1919 figures. Aver-
ages for the 25 weeks of each year are also

shown.
[Tn millions of dollars.}

Dehits to individual account.

Weok ending— In New York. In 152 other centers.

Excess| Txcess

1920 | 1019 [°f19201 1900 | 1019 | Of1920

1919, 191,

Per Per

Moy 2o domer om0 | U89 | 07 | B

}332421igfg:::::::::::::::}"lgl 4,983 |—16.1 | 4,210 | 3,783 | 121

Tome 11, Tog 1120 11oo ool 7 | 5,108 121 | 4,961 3,688 | 0.9

Tame 15, Tota: o101 o698 1 5,483 |19 | 5,034 | 4,067} 127

gggggi{gfg:::::::::::::}g:;go 4,644 |~ 3.3 | 1,756 | 3,901 | 218
Average for 25 weeks

of tho year........ 4,809 | 4,206 | 14.3 | 4,621 | 3,663 26.0

For the 152 cities outside of New York 1920
totals of debits are in each case larger than

corresponding 1919 figures, the percentages
of excess varying from 12.1 per cent for the
week ending June 2 to 24.8 per cent for the
week ending May 26. Variations in the per-
centages from week to week are due to tem-
porary influences, while the 25-week average
excess of 26 per cent represents substantially
the rise in the price level for the year. Debits
in New York City, on the other hand, were -
smaller this year than last for four weeks out
of the five under review, owing largely to
the reduced volume of transactions on the
exchanges, While the average for the 25
weeks for New York City is 14.3 per cent
larger in 1920 than in 1919, this excess is
considerably below the 26 per cent shown for
the other centers. It may be noted that in
1919 debits in New York City alone were
larger for each week than combined debits for
the other 152 centers; i. e., debits in New York
City constituted more than one-half of the
aggregate debits of all reporting centers, Dur-
ing the current year, however, New York totals
were smaller than combined totals for the
other centers for three wecks out of the five
of the period+under review,

Debits to individual cecount at clearing-house banks.

[In thousands of dollars.]

1920 1919
. ‘Week ending— Week ending—
Federal Reserve B
distriet.
May 26. June 2. June 9. June 16. June 23. May 28, June 4. June 11. June 18. June 25.
No. 1—Boston:
3,530 3,2%8 4,161 3,787 3,646 2,41 2,520 2,81 3,52 2,409
310,634 313,371 286,641 339,329 3902, 400 257,589 267,142 281,215 321,556 324,184
11,231 , 331 9,252 1),027 19, 458 7,768 8,672 7,87 , 59 9,707
22,547 2),880 23,859 25,137 22,921 17,232 29,413 19,743 21,491 21,781
4,490 4,173 4,360 4,155 4,254 , 83 2,83 2,684 3,516 3,192
6,248 5,114 5,894 7,108 6,879 4,72) 4,904 5,225 5,668 5,184
4,879 4,812 5,393 5,364 5,4M laaiiiiiilt fetaeeaiane araneerians ceseaniniaas ceveraiaanas
9,211 8,083 8,632 19,757 9,549 6,148 6,035 5,781 8,036 6,469
18,786 22,413 19,892 19,701 19,323 14,606 16,672 ‘ 14,996 16,266 14, 489
Portland. 8,003 8,002 8,562 9,675 0333 PP P
Providenc 41,968 39,647 38,200 43,352 42,991 28, 580 32,207 31,301 34,474 35,478
Springield 17,041 12,535 16,561 18,719 19,445 9,439 11,674 9, 552 11,744 11,939
Waterbury 7,187 6,332 7,730 9,150 5,547 6,125 7,099 7,184 6,288 6,88)
‘Worcester 18,749 16, 440 17,504 21,204 2),969 14,231 18,541 13,306 16,673 16,697
No.2—New York:
Albany.......... 24,858 19,740 26,653 21,693 32,305 20,726 23,996 16,068 19,797 22,107
Binghamton..... 4,836 4,282 4,722 4,913 , 997 3,079 3,003 3,468 4,020 3,065
Buffalo.......... 75,224 61,130 65, 558 75,966 68,473 56,515 71,258 58,184 71,071 59,702
New York.. . 4,670,039 | 4,181,413 | 4,486,802 | 4,692,930 4,490,831 | 4,600,393 | 4,983,450 | 5,104,357 | 5,452,526 4,643, 899
Passaic. ..... . ,652 ,669 5,031 7,049 5,022 > 280 3,744 ) 719 ,271 1430
Rochester . 31,969 33,883 36,615 39,907 33,188 23,868 33,355 29,928 32,625 27,111
Syracuse . 17,718 16,487 17,093 18,911 19,183 11,707 12,856 12,415 13,882 12,473
No. 3—Philade!
Altoona.......... 3,400 2,580 2,823 3,556 3,466 3,061 2,527 2,859 3,155 3,104
Chester . 5,375 5,139 5,320 6,371 5,585 4 454 3,935 4,076 4,481 4,318
Harrisburg . 3,519 3,438 , 690 4,746 4,133 4,478 3,780 3,739 4,489 3,750
Johnstown . 4,310 4,431 4,172 4,823 3,941 3,009 3,392 3,151 3,349 3,096
Lancaster. . 5,902 4,926 6,069 6,623 6,412 4,692 4,674 4,682 4,684 4,501
Philadelph . 302, 329 332,532 347,442 399,673 350,376 302,349 299,056 305,640 378,823 306,970
Reading. . . 4,972 3,501 5,247 6,286 5,602 3,042 2,796 3,615 ,454 3,760
Scranton. . 16,237 11,794 15,947 14,552 16,026 12,174 10,671 12,298 11,213 13, 459
Trenton. . 12,695 11,318 12,762 13,000 13,587 , 872 , 597 , 702 11,156 9,724
. 8,045 7,702 8, 451 9,434 8,217 6,496 6,152 6,141 7,800 6, 870
. 3,978 3,713 4,095 4,662 4,677 3,784 2,792 3,410 3,491 ) 288
. 8,256 9,93t 7,138 7,340 10, 896 7,901 9,743 9,658 13,271 10,911
............ 4,327 4,301 4,864 4,601 5,130 3,168 3,233 3,341 3,511 3,011
........... 30,717 30,439 32,112 33,577 32,297 18,829 23,547 20,737 24,179 3
. 60,223 53,261 58,873 71,136 69, 831 47,652 53,482 51,341 64,874 51,197
. 163,149 148,745 169, 867 207,337 187,070 126,875 132,067 137,239 181,289 58,009
. 26,155 26,892 29,018 35,546 33,5 25,295 25,083 27,722 30,108 28,209
. 11,852 11,973 12,111 12,346 11,985 12,011 11,322 11,768 12,116 12,397
. 7,687 6,730 8,227 8,562 8,989 5,534 5,797 5,858 6,796 6,145
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Debits to indvvidual account at clearing-house banks—Continued.

{In thousands of dollars.]

1920 1919
Tederal Reserve Week ending— Week ending—
distriet.
May 26. June 2. June 9. June 16. June 23. May 28. June 4. June 11. June 18. June 25.
No. 4—Cleveland—
Continued: .
Greensburg...... 4,635 4,559 4,066 6,229 4,991 2,654 2,380 2,309 2,956 2,487
Lexington. 4,607 4,537 5,254 4,847 4,309 4,384 3,910 4,484 4,592 4,060
0il City. .. , 813 2,901 3,292 3,359 3,323 2,426 3,154 y I 3,157 ,
Pittsburgh 215,482 178,885 184,945 226, 564 218,000 154, 206 199,736 164,761 225,511 168, 890
Springfield. . 5395 2,845 4,045 3,700 3,300 , 389 2, 568 3 4,237 2,672
oledo..... 30,529 28,944 23,863 35,487 36,903 22,223 25,048 26,189 29,815 25,913
‘Wheeling. . 8,338 8,537 10,675 9,740 9,346 7,161 6,670 6,688 10,304 8,504
Youngstown..... 13,924 12,376 12,34 14,987 14,221 11, 587 11,619 21,612 12, 869 12,766
No. 5—Richmond:
Baltimore....... 102,873 98,961 106,653 109, 626 109, 541 70,202 74,784 115,765 112,397 93,498
Charleston. 9,975 10, 100 9,419 10,250 9,410 8,233 7,176 7,850 8,421 8,694
Charlotte. . 9,584 8,155 7,640 10,304 9,691 5,300 5,700 5,000 6, 5,500
Columbia.. 8,553 7,279 7,701 7,907 5,938 6,612 6,093 7,505 6,312 5,827
Huntington. 5,648 5,220 5,941 5,326 L2 T P P BT,
Norfolk.. 20,663 15,278 21,107 20,950 , 639 18,715 20,537 21,274 23,063 18,959
Raleigh.. 3,500 3,851 4,572 4,000 4,130 3,572 ,383 3,332 , 527 2,999
Richmond... , 864 27,39 26,604 26,104 25,701 19,394 23,933 21,240 24,978 21,978
No. 6—Atlanta:
Atlanta.... . 30,569 29,043 30,660 34,969 28,635 23,221 22,944 25,837 30,832 22,554
Augusta. .. . 9,936 8,794 8,727 8,989 8,506 8,179 6,608 8,043 8,340 6,420
Birmingham..... 17,836 17,479 16,341 18,276 17,332 12,115 12,963 13,306 12, 467 11,404
Chattanooga..... 11,900 12,536 12,320 14,107 11,836 9,492 10,764 13,222 11,207 10,417
Jacksonville. ... 14,175 13,935 13,580 14,980 15,567 10,086 8,035 11,276 11,644 11,565
Knoxville. . 6,484 7,000 7,331 7,576 7,335 4,847 4,925 6,041 6,749 , 090
Macon... 8,283 8,589 6,563 7,047 6,453 6,745 9,124 7,004 6,744 6,627
Mobile... 8,866 7,319 8,944 9,045 8,405 6,574 6,660 7,953 7,391 7,864
Montgomery. 5,000 4,830 5,706 5,914 5,907 3,838 3,789 4,879 3,004 4,026
Nashville. ... 27,803 23,530 27,065 27,716 25,429 20,741 15,295 20,872 21,060 19,537
New Orleans 81,816 | ~ 65,337 76,791 80,952 78,432 70,091 61,361 79,377 69, 766 64,496
Pensacola. 2,236 2,474 2,818 2,361 2,139 1,851 , 293 2,900 2,145 1,857
Savannah. 16,368 17,063 15,589 15,956 15,665 16,312 15,987 17,2 15,095 15,249
Tampa.... 5,813 , 268 6,029 5,877 5,864 4,983 L 232 5,295 4,808 4,031
Vickshurg 1,496 1,371 1,972 1,656 1,521 1,883 2,035 1,962 1,496 1,655
No. 7—Chicago:
Bay City........ 3,529 3,569 3,186 3,107 3,665 2,585 3,458 2,386 2,586 2,736
Bloomington. 2,738 2,757 3,064 3,163 2,771 2,058 2,715 2,841 2,713 2,275
* Cedar Rapids ,639 6,322 11,900 11,797 8,839 5,836 9,758 10, 532 9, 913 9,144
Chicago.. 711,303 654,231 682, 78) 792,053 753,134 565, 200 617,284 622,303 729, 558 633,277
Davenpo! 8,253 6,941 9,424 7,871 8,778 6,549 , 766 6,692 6,274 6,407
Decatur. . . . 4,103 4;103 4,372 4,628 4,458 2,903 3,349 4,27 3,560 3,030
Des Moines...... 19,181 17,965 24,363 21,888 22,401 16, 898 15,451 17,641 17,707 15,682
Detroit.... . 136,126 130,395 140,020 190,789 176,866 110,764 115,830 106,913 144,198 116,804
Dubugque. . . 3,358 5 558 3,921 ,929 , 694 , 005 2,263 2,317 ,188 1,652
Flint...... . 7,901 9,295 10,238 9,094 14,430 6, 538 6,403 8,291 7,113 8,858
. 7,813 6,666 8,469 8,597 , 901 5,234 4,816 5,089 6,226 5,143
R 22,179 21,663 20,352 24, 266 23,048 15,488 16,959 15,144 18,126 15,963
. 37,241 33,363 37,934 42,999 43,071 28,726 26,124 31,913 34,285 28,963
. 3,401 4,812 3,731 4,424 3,495 , 201 3,879 ,068 4,125 4,156
Kalamazoo. . 5,153 4,603 5,305 5,242 5,473 3,002 2,887 3,067 3,618 3,526
Lansing. .. A 6,865 6,308 7,208 7,053 4,520 4,864 4,034 4,914 5,190 5,024
Milwaukee ) 63,649 57,127 62,297 71,318 73,061 46,279 53,916 49,733 67,743 52,833
Peoria. .. . 10,685 10, 426 12,901 11,127 12,533 10,092 10,565 11,133 10,923 11,053
Rockford.. . 6,242 5,725 6,874 6,318 6,311 4,25 3,241 4,593 4,798 5242
Sioux City . 16, 302 16, 805 16, 416 18,158 18,895 15,491 15,954 16,003 15,643 15,800
South Bend. . ... ,327 4,137 5,133 ,120 5,230 3,101 ) 203 3,684 6,605 4,809
Springfield. . . 4,112 6,757 4,464 5,484 5,121 4,239 5,048 5,853 5,155 4,707
Waterloo. _...... 3,966 4,304 4,872 4,311 4,698 2,790 2,732 2,813 3,586 3,238
No. 8—5t. Lou:
Evansville....... 5,090 5,273 5,615 5,077 4,885 4,582 4,908 4,092 4,468 5,111
Little Rock...... 7,973 8,510 9,075 9,431 8, 400 6,798 6,650 6,082 6,310 5,201
Louisville. 34,699 34, 420 32,717 38,391 34,387 33,200 32,959 35,096 39,193 34,687
Memphis. . 29,651 27,977 30,202 35,607 28, 867 25,039 24,900 'y 34,282 27,544
St. Louis. ...... 146,244 151,692 141,747 159,989 151,141 124,196 131,520 128, 582 176,876 133,861
No. 9—Minneapolis:
Aberdeen........ 1,643 1,736 2,044 1,771 1,739 1,712 1,567 1,676 1,614 3,186
Billings. 2,237 2,274 2,443 2,101 2,011 1,925 1,911 2,451 2,114 1,932
Duluth.. 22,758 26,153 23,131 23,936 19,075 17,984 22,373 20, 396 22,406 17,498
Fargo.... 3 3,403 3,877 3,368 3,511 5,919 3,021 5,646 5,862 2,314
Grand Forks 1,772 1,698 1,959 1,992 1,681 1,422 1,711 1,615 1,664 1,892
Great Falls . 2,142 1,871 1,975 2,001 2,312 2,297 2,196 1,798 1,428 1,796
Helena. . . 2,025 2,214 2,528 2,715 2,436 1,904 1,832 2,617 2,044 2, 265
Minneapolis. .. .. 90, 065 73,699 90, 394 87,275 82,121 66,878 66, 753 72 410 69,313 66, 216
St. Paul......... 33,882 30,349 35, 843 32,508 39,049 35,682 35,454 37,720 45,625 40,478
Sioux Falis. . 6,488 6,093 8,042 6,820 635 .o e e
Superior. .. . 2,077 2,039 2,365 1,956 2,060 1,216 1,334 1,150 1,320 1,397
Winona.......... 1,108 1,029 1,250 1,243 1,267 939 1,082 1,070 1,537 1,168
No. 10—Kansas City: :
Atchison._._..... 558 418 585 638 2 e PO P
Bartlesville. 4,288 4,012 3,015 3,850 3,769 2,931 2,853 2,368 2,995 2,378
Cheyenne... ... 1,705 1,658 1,624 1,843 J 1 P S N S A
Colorado Springs 3,053 2, 750 3,254 3,197 , 099 2,313 2,989 4,031 3,893 3,901
Penver.......... 44,667 40,917 43,616 43,678 40, 532 31,632 44,730 37,003 28,105 24,320
Joplin. .......... 3,846 3,357 4,430 4,382 3,057 2,645 3,051 3,107 3,393 2,703
K?élsas 3,932 3,199 3,221 2,989 ' 3,495 2,687 3,661 3,589 3,869 2,877
ans.
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Debits to individual account at clearing-house banks—Continued.
{In thousands of dolats.]
. —_—id
nading— J —
Federal Reserve eekending eok ending
. distriet.
May 26. June 2, June 9. June 16, June 23. May 28. June 4, June 11, '\ June 18. June 25.
|
No. 10—-Xansas
City—Continued.
Kansas City, Mo.| 91,738 80,947 86,555 91,484 101,454 83,727 83,991 83,507 05,059 87,475
Muskogee. ... .... 5,536 5, 336 625 5,938 5,423 3,360 3,374 2,990 4,161 3,726
8klagoma Gity.. 2,818 19,763 2,371 26,570 2,304 1z 112 g 858 12,304 12,818 13,615
maha..._...... 5 4 87 61,159 51,849 54,551
Pueblo. ... ... 3,819 3,365 3,975 4,939 4,602 4119 3,992 4,874 4,055 3,785
%t. Jt;(seph 22, 388 17,52 20,08 2,071 13, 452 18, B 1, 813 19,163 19,994 16,535
opeka. 181 487 7 g 243 4,665 4,585
Tulsa... 26,808 27,968 26,387 31,908 28,847 21,237 21,236 22,105 21,766 20,762
N Wichita, 11,068 12, 569 13,902 14,235 13,003 10,068 9,044 9,930 10,902 11,003
0. 11—Dallas: |
Albuquerque. ... 1,654 1,£98 2,191 1,057 2,263 1,382 1,628 1,708 ) 1,509 1,572
Austin. . 3,079 3,564 3,854 3,108 3,874 2,770 7,614 3,453 | 6,690 4,233
Beaumo 14,467 3,135 4,782 6,017 5,113 3,497 2,969 4,210 3,666 4,040
Dallas 37,704 38,678 38,107 42,639 40,857 30,930 28,255 33,764 42,529 33,188
ElPaso......... 11,915 9,435 11,02 9,164 9,351 7,432 7,953 7,482 7,411 7,637
Fort Worth. ... 24,368 23,996 24,128 26,772 26,111 18, 884 18,468 220827 20,868 21,825
Galveston. . 3,604 3,140 6,802 3,114 3,546 5,959 7,363 6,945 7,191 6,302
Houston. ........ 33,430 30,459 29,305 31,479 33,927 30,385 31,406 32,468 34,967 34,273
San Antonio..... ,409 ,589 10,314 746 R 1) D S N SN
Shreveport. . .... 11,755 $,637 10,715 9,936 8,755 5,677 5,632 6,431 6,205 6,104
Texarkana. . .. 1040 1,419 1,917 3,020 1,967 1,734 1,347 1,891 2,433 1,344
1,814 846 2,159 1,932 2,102 1,685 1,803 1,719 1,660 1,361
3,650 3,880 4485 3,800 4,055 3,305 3,676 3,515 3,235 2,818
Som | Tl sl Ry mam| TR oEy . m Yin
505 3 5 2,543
1%5{5 12%33 1216(4)8 123 130 3170; %jggg 6.019 6,223 6,576 6,029
5 3 5,271 | 165 2,839 3,272 3,234 2,513
96,272 90,426 98,774 | 103,408 98,652 62,310 52,064 59,399 72,464 69,222
20,477 29,771 30,620 31,827 30,573 13,131 11,231 13,393 12,363 13, 790
il ym e m) i) bel wR) 18 hel GE
; 7 5
4 1029 327; 2% 45,378 50,664 4g’, gzi 3;1 ggg 31,445 40,128 43,201 35,717
467 3,132 3 , 2,413 2,745 2,290 2,311
11,149 11,836 13,065 13,678 13,177 10,552 11,182 11,401 13,347 10,271
17,110 15,790 17,622 17,787 15,841 13,655 14,175 14,927 15,354 15,287
San Diego. ...... 9,129 6,380 8,381 3,669 7,899 4,664 4,616 5,473 5,462 4,883
San }i‘rancisco. O e, 133 202,268 203,758 24§,§2§ 2,004 146,40 133,045 151,578 192,879 150,361
an Jose 5, 0" 4,67 4 , 52 6 128 3,638 3,611 3,119
Seattle. . . 45,855 43,487 45,120 56,018 50, 036 44,572 40,078 43,061 52,181 140,187
Spokane. 12,462 ; 13,608 13,849 13,249 9,310 9,718 10,194 10,255 9,558
Stockton........ 5,202 4,978 4,760 5,946 1100 4,287 5,218 5,148 4,774 4,321
Tacoma. . ....... 11,320 10,763 12,544 12,387 10,812 11,073 2,749 10,732 11,803 10,147
Yakima......... 3,064 2,743 3,086 1361 | 1047 2,013 1235 2,420 2,198
Recapitulation, by Federal Reserve districts.
[In thousands of dollars.]
, 1920 1919
Federal Reserve | yumber ‘Week ending— ‘Week ending—
district of centers
. included. ] |
May 26. June 2, ] June 9. | Junel6. [ June23. | May 28, June 4 June 11. | June 18. | June 25.
Boston...:. ) 12| 469,713 | 461,637 | 442,696 | 512,426 | 468,373 | 371,705 | 407,805 | 400,671 | 458,735 | 457,409
New York T| 4,520,200 | 4,322,004 | 4,642,474 | 4,801,369 | 4,051990 | 4,719,068 | 5,131 o1 | 5,208139 | 5,307,192 | 4,771,767
i . . ; 12 105, 3 427,930 | 485,667 | 438,04 3¢ 2 : ’ E
gﬁg?ﬂﬁh ; : H ggsj 504 531’,’ o 549, s 673,417 | 632,704 4464, 596 2(5)6; 5% 3&71% 515 Z?gj Y gggj L
Richmond . . . 70 19,012 | 170,620 | 183,701 | 189,141 | 185,050 | 132,028 | 142,606 | 181,966 | 181608 | 157,455
Atlanta..... . 15| 248581 | 225,568 | 240,436 | 255,121 | 2300046 | 200,958 | 187,915 | 225,445 | 212,748 192,792
Chicago. . X 2| 1,098,006 | 1,024,352 1,080, .3?2; 1,262, Zgg 1’%%3’223 80147 | @723 ) 04170 | 1 1L ER 959,322
St. Lonis X 5 65 19, 35 68 3,815 | 200,937 | 206,732 | 261,120 | 206,491
Minneapolis. X 10| 163242 | 146,467 | 167,809 | 160,866 | 157,262 | 137,878 | 130,234 | 348,519 | 154,997 140,142
Dalage o | Behi | Boir | bea| iwos| doos| e | netn| el Behs| R
allas....... X 9 34, 9,4 18,04 4| 126413 | 138)849 125, 287
San Francisco. ...... 20| 520,325 | 503,024 | 535,861] 607,216 | 562,750 | 381,78 | 372,896 | 396,639 | 463,002 100,108
Total.......... 153 | 9,159,165 | 8,421,509 | 8,918,165 | 9,727,182 | 9,246,915 | 8,197,835 | 8,766,525 | 8,987,664 | 9,019,407 | 8,547,098

Notg.—Figures for the following centers, while shown in the body of the statement, are not inclnded in the recapitulation, complete data for
these centers not being available for each week under review: Manchester, N. H.; Portland, Me.; Atchison, Kans.; Cheyenne, Wyo.; San Antonio,
Tex.; Sioax Falls, 8. Dak.; Huntington, W. Va.
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS
DURING MAY, 1920.

Detailed tables showing the discount and
open-market operdtions of each Federal Re-
serve Bank during May, 1920, are shown on

ages 739 and 740. Following is a summary,
or the system as a whole, of the operations in
May and April of the current year with com-
parative figures for 1919.

Summary of discount and open-market operations of Fed-
eral Reserve Banks in May and April, 1920 and 1919.

{In thousands of dollars.]

May. April
1920 1919 1920 1919
Total discounts and open-
market purchases....... 6,452,944 | 7,620,107 | 7,474,479 | 6,125,884
Discounts—Total..........| 6,135,984 | 7,385,833 | 6,229,741 | 5,901,402
Secured by Govern-
ment war obligations | 4,508,435 | 7,169,366 | 4,771,073 | 5,693,811
Otherwisesecured and
unsecured—Total. ..} 1,627,549 216,467 | 1,458,668 207, 591
Tradeacceptances. 16,538 7,061 15,305 8,071
Bankers’ accept-
ANCES. ... oeoannnn 15,254 1,112 28,162 420
All other (com-
mereial n. e. s.,
agricultural, and
live stock paper) | 1,595,757 208,204 | 1,415,201 199,100
Average maturity (in
[s£3 5) O, 14.74 9.13 15.08 11.07
Average rate (365-day
basis)........ per cent. .. 5.74 4.16 5.67 4.18
Open-market operations:
Bills purchased—
Total...........c.... 274,237 147,650 247,594 140, 639
Bankers’ accept-
ances—Total....| 268,063 144,595 238,951 136,872
In the domes-
tic trade..... 72,768 37,889 56,189 47,451
In the foreign
trade........ 195, 295 106, 706 182,762 89,421
Trade accept-
ances—Total.... 3,739 1,896 6,890 3,361
In the domes-
tic trade..... 1,015 | , 275 388 247
In the foreign
trade........ 2,724 1,621 6,502 3,114
Dollar exchange. .. 2,435 1,159 1,753 406
Average maturity in days. 44.22 45.80 51.59 41.96
Average rate (365-day
basis).........per cent... 5.96 4.24 5.82 4.4
United States securities
purchased:
Bonds............. . dicieeiiieeeaiill 1 1
Victory notes..........lo...c.oool 86 |ovecenieni]iuiaianns B
Certificates of indebt-
ednesS...veoieainann. 42,723 86,538 997,143 83,842

During the month of May discount operations
of the Federal Reserve Banks were about 94
millions less than during April and about 1,250
millions less than during May, 1919, when,
owing to the flotation of the Liberty loan, an
exceptionally large volume of discounts was
reported. It should be noted that the totals
for discounts in the table are exclusive of bills
discounted for other Federal Reserve Banks,
which were 270 millions during May and 328
millions during April of this year, and 258
millions during May and 253 millions during
April of the past year.

187639°—20——6

While the discounts of the entire system
were less in May than in April, the totals for
May were larger for the Boston, New York
Atlanta, and San Francisco banks, but sub-
stantially smaller for the Philadelphia and
St. Louis banks.

Of the total bills discounted by the Federal
Reserve Banks, the proportion secured by
Government war obligations was 73 per cent,
compared with 76 per cent the month before
and 97 and 96 per cent, respectively, in May
and April, 1919. The proportion of this class
of paper in the discounts of Federal Reserve
Banks thus continues to decline. Member
banks’ collateral notes, however, are largely
secured by Government obligations, while
of the customers’ paper rediscounted by the
member banks with the Federal Reserve
Banks only 9 per cent are thus secured, com-
pared with 13 per cent in April of this year and
33 per cent in May of the past year.

Discounts of trade acceptances totaled over
a million more in May than in April, and were
more than twice as large in volume as a year
ago. Discounted bankers’ acceptances, on
the other hand, were nearly 13 millions less
than in April of this year. Discounts of cus-
tomers’ paper secured otherwise than by
Government war obligations or unsecured, 1. e.,
largely ordinary commercial paper, were about
183 millions in excess of the April total and
pearly 1,400 millions in excess of the May,
1919, total, indicating that the substitution
of this class of paper for war paper continues
and is the most notable feature of the year’s
development.

In May, as in the preceding two months,
about 88 per cent of the discounts consisted
of 15-day paper, i. e, paper maturing within
15 days after date of discount or rediscount
with the Federal Reserve Banks. A year ago
this proportion was much higher—97 per cent
in April and 98 per cent in May. Six-month
bills, composed of agricuitural and live-stock
paper, totaled about 41 millions as compared
with about 30 millions in April, 1920, and only
16 millions in May, 1919. The average
maturity of the paper discounted in May was
slightly less than the month before, 14.74 days
as against 15.08 days, but much longer than
the corresponding figures for May, 1919, when
the average maturity was only 9.13 days.

A further increase in the average rate of
discount, from 5.67 per cent in April to 5.74
per cent in May is shown, the average rates for
April and May, 1919, having been 4.18 and
4.16 per cent, respectively. During May the
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Kansas City and Dallas banks inaugurated
systems of progressive rates for banks whose
borrowings exceeded the basic line. The
amounts discounted by these Federal Reserve
Banks at the super-rates are shown on page 742.
It will be noted that over 42 millions of the 133
millions of discounts of the Kansas City bank
took super-rates, varyingfrom % to 104 per cent
above normal rates, the bulk of the paper taking
rates between 6 and 9% per cent. The average
rate for the Kansas City bank rose from 6.55
per cent in April to 6.81 per cent in May, while
for the Dallas bank, whose total discounts at
super-rates were only 2.4 millions out of a total
of about 111 millions, the average rate shows
but a slight advance from 5.66 to 5.73 per cent.

Total bills purchased in open market in May
were about 27 millions more than the month
before and about 127 millions more than a
year before. The increase for May over April
was in bankers’ acceptances, as purchases of
trade acceptances totaled about 3 millions less
during the most recent month. Bankers’
acceptances in the domestic trade increased
from about 56 millions in April to about 73
millions in May, while in May, 1919, they
totaled only about 38 millions; bankers’
acceptances in the foreign trade increased
from 183 millions in April to about 195 millions
in May, as compared with about 107 millions a
year earlier. As against a decrease in pur-
chases of foreign trade acceptances from 6.5
millions in April to 2.7 millions in May, pur-
chases of domestic trade acceptances increased
from $388,000 to $1,015,000.

The average maturity of all the paper pur-
chased by the Federal Reserve Banks during
May was 44.22 days, compared with 51.59
days the month before and 45.8 days the year
before. The longest average maturity, 74.03
.days, is shown for the Philadelphia bank,
while for the Boston and New York banks the
average was only 39.07 and 38.06 days,
respectively. The average rate charged on
acceptances purchased in May was 5.96 per
cent, marking an advance from the April
average of 5.82 per cent; while in April and
in May, 1919, the rates taken by purchased
acceptances averaged only 4.24 per cent.

During the month under review 58 banks
were added to the membership of the system,
the total number of members increasing from
9,271 to 9,329, while the number of banks
accommodated through discount of paper
increased from 4,175 in April to 4,645 in May.
Total membership in the system at the end of
April and of May and number of banks ac-
commodated during each of the two months
are shown, by Federal Reserve districts, in the
statement following:

Number of mem- | Number of mem-
ber banks in dis- ber banks ac-
Federal Reserve Bank, trict. commodated.

May 31. | Apr.30.| May. April,
Boston.... 432 432 252 254
New York. 771 769 389 390
Philadelph 687 684 374 364
Cleveland. 859 857 307 291
Richmond 5098 596 356 317
Atlanta. .. 437 435 254 207
Chicago......cooiiiiianaan. 1,389 1,385 735 709
St.Louis...ooovniiiiiiaian. 561 556 301 271
Minneapolis. . 961 952 441 345
Kansas City 1,059 1,054 471 394
Dallas....... 794 779 404 317
San Francisco 781 772 361 316
Total...ouuemenennnn.. 9,320 % 9,271 4,645 4,175

The holdings of discounted and purchased
bills; by class of paper, at the end of May and
of April, 1920 and 1919, are shown in detail on
galge 741, and are summarized in the table

elow:

Summary of discounted and purchased paper held by the
Federal Reserve Banks at the end of May and April, 1920
and 1919}

[In thousands of dollars.]

End of May— End of April—
1920 1919 1920 1919
Discounted paper—Total..l 2,519,431 | 1,989,392 | 2,535,071 | 1,950,412
Secured by Govern-
ment war obliga-
tions....coeeiiiienis 1,447,962 | 1,802,893 | 1,465,320 | 1,760,672
Otherwisesecured and
unsecured—Total. .| 1,071,469 186,499 | 1,069,751 189, 740
Agricultural paper. 63,537 28,619 44,389 34,088
Live-stock paper. . 77,154 30,372 61,993 32,793
Trade acceptances. 21,979 7,321 23,937 8,561
Bankers’ acecept-
ANCES.uercaacnnn 41,841 1,122 48,251 981
Commercial paper,
M. 8icovennnns 866,958 119,065 891,181 113,317
Purchased paper—Total...| 420,192 185, 556 407,247 180,319
Bankers’ accept-
ances—Total ... ... 411,427 183,563 396,859 177,756
Member banks. ... 275,369 136,741 270,808 140,034
Nonmember trust
companies....... 2,954 2,853 1,237 2,975
Nonmember State
banks........... 56,187 18,729 45,055 12,321
Private banks.. ... 47,448 14,628 48, 549 14,196
Foreign bank
branches and
agencies......... 29, 469 10,612 31,210 8,230
Trade acceptances—
Total.....iooieiee. 8,765 1,993 10,388 2,563
Domestie. 1,542 136 600 58
Foreign 7,223 1,857 9,788 2,505

1 For discounts the figures are for the last Friday of each month; for
purchased paper, for the last day of each month.

Among the principal changes in holdings of
discounted paper between April and May of
this year the following are to be noted: An
increase of about 19 millions in agricultural
paper and of about 15 millions in live-stock
paper, more than offset by decreases of about
25 millions in customers’ papers secured by
Government obligations andp OF about the same
amount in customers’ paper otherwise secured
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or unsecured. Holdings of member banks’
collateral notes increased by about 7 millions,
while holdings of discounted trade acceptances
declined by about 2 millions and of discounted
bankers’ acceptances by over 6 millions. As
compared with the end of May, 1919, all classes
of paper, except member banks’ collateral
notes, show increases, the most notable being
the increase from about 109 to about 864
millions in customers’ paper other than agri-
cultural and live-stock paper and paper se-
cured by Government war obligations, Mem-
ber banks’ collateral notes on hand declined
by about 500 millions, while trade acceptance
holdings rose from about 7 to about 22 mil-
lions and bankers’ acceptances from about 1
to about 42 millions. :

Holdings of purchased bank acceptances in-
creased by about 15 millions from the end of
April to the end of May and by about 228

millions from the end of May, 1919. The most
recent total is distributed by class of accepting
institutions as follows: Member banks, 67 per
cent; nonmember State banks and trust com-
panies, 15 per cent; private banks, 11 per cent;
and foreign bank branches and agencies, 7 per
cent. Purchased trade acceptances on hand
declined from about 10 to about 9 millions
between April 30 and May 31, but the most
recent total is about 7 millions in excess of the
amount shown for the end of May of last year.
An increase from about $600,000 at the end of
April to about $1,542,000 at the end of May is
noted in the holdings of domestic trade accept-
ances. A year earlier the corresponding total
was$136,000. Holdingsof foreign trade accept-
ances declined by about 3 millions during the
month under review, but the total of 7.2 mil-
lions on May 31 was about four times as large .
as the total shown for that date a year earlier.

Total discount and open-market operations of each Federal Reserve Bank during the month of May, 1920.

United States securities purchased. Total.
Billsdiscourted| Bills bought
Federal Reserve Bank. forbme]x;nber in Oieltl v Certif ]
anks. market. ictory ertificates o
Bonds. notes. | indebtedness. May, 1920. May, 1919,

BoStOm .o eeeiaeiiiiii i $421,129, 673 $29,301,771 1. ..o, $893, 500 $451,324 944 $462,447 748
New YOIrK..oueereauunnnennnn 3,181,043, 819 159,108,907 |.......... ooeil.il 35,775,500 | 3,375,928,226 | 4,203, 152,964
Philadelphia.cceeevennnnnnn..- 459,999, 457 503,727 1,493, 500 461,996, 684 947, 513, 540
Cleveland ...coeveeneeannnnnnn 239,219, 395 27,011,370 ... 266, 230, 765 256, 556, 647
Richmond..........oooooe.n. 291, 920, 431 4,807,049 | il e 296, 817,480 371,425,045
Atlanta....ooveiininiinia. 174,172,912 3,005,982 177,268, 896 169, 058, 842
Chicago....ooeuvnvennnainaae.. 505,977,336 32,154,175 3,346, 500 541,478,011 436, 906, 387
St LOUIS e cn v eeneeemeanaeananns 205,479,495 2, 596, 689 464, 500 208, 540, 684 212,712,193
Minneapohis......c.ceeeeenonn. 87,603,276 2,306, 619 11,000 89,920, 895 86,639,295
Kansas City..ooeeeneereneennn- 133,478,129 947,629 158, 000 134,583, 908 148, 043,063
Dallas. ..o coceeiiiiiiiiinan. 111,179, 549 266,635 1., .o i 111,446,184 130,702, 524
San Francisco.......e.eavennn. 324,780, 691 12,046, 144 580,000 337,406,835 194, 948 400

Total, May, 1920. . [ 6,135,984,174 274,236,697 |. 42,722,502 | 6,452,943,523

Total, May, 1919_ . ..._.. | 7,385,833,056 147, 650, 192 85,900 86,537,500 |...

Total, 5 months ending May 31,1920| 32,004, 766,275 | 1,427,950,766 | $223,050 5,050 | 3,482,924 504 | 37,

Total, 5 months ending May 31,1919] 29,736, 116, 649 780,852,456 | 1,327,725 | 85,900 | 1,413,847,000 |.......

! Includes $1,000 municipal warrants.

Average amount of earning assets held by each Federal Reserve Bank during May, 1920, earnings from each class of earning
assets, and annual rate of earnings on basts of May, 1920, returns.

Average daily holdings of the several classes of earning
assets.
Federal Reserve Bank. United
i >, s ni
D 1sg<i)llllsnted ¥ ug‘i:ggbed States Total.
. : securities.

3271 ¢ $164,504,777 | 933,173,734 | $22,389,722 $220, 068, 233
B 1) <N 834,779,176 | 167,366,331 74,766,850 | 1,076,912, 357
Philadelphia. . cveniumir ittt ittt ittt ieeacteeeaae 212,324,751 2,571,884 32,216,703 247,113,338
18 134 TN 1 T N 172,013, 875 60, 581, 645 24,203,134 256,798, 654
Richmond.. 95,947,111 10, 602, 683 13,494, 600 120, 044, 399
117,322, 262 6,142, 526 15,782, 615 130,247,403
419,419, 34 54,448,268 44,121,487 517,989,096
113,035,008 2, 800, 848 18,425,819 134,261,673
75, 560, 000 4,827,000 8,606, 000 88,993,000
110, 515,178 648,680 21,928,112 133,091,970
74,024,144 1,603, 969 12, 266, 000 88,794,113
147,205,302 71,752, 050 13, 587, 805 232, 545, 157
Total May, 1920. . couunnnnneniieiiiaiieeeieieueiaaansassaaraeiesensnanscrannns 2,537,550,923 | 416,519,623 | 301,788,817 | 3,255,859,393
Total May, 1919, . o icuierirenersrncieseeacerioensetsnsacssessseesnersasanans 1,973,026,081 | 189,767,777 | 228,080,340 | 2,391,774,198
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Average amount of earning assets held by each Federal Reserve Bank during May, 1920, earnings from each class of
earning assets, and annual rate of earnings on basis of May, 1920, returns—Continued.

Earnings from— Calculated annual rate of earnings frorn—
Federal Reserve Bank. Dis- Pur- United Dis- | Pur- | United
counted chased States Total. counted | chased States Total.
bills. bills. securities. bills. bills. [securities.
Per cent. | Per cent. | Per cent. | Per cent.

Boston...coveeenennn. eeessaserstasraeserotrananenannes $779, 069 $166,015 $38,325 $983, 409 5.59 5.91 2.02 . 5.28
............ 3,887,060 , 32 168,279 | 4,877,662 5.50 5. 80 2.66 5.36
............ 82, 295 12, 891 58,134 | 1,053,320 5. 46 5.92 2.13 5.03
.............. 814,416 278,930 42,288 | 1,135,634 5.59 5.44 2.06 5.22
.............. 459, 683 54,396 , 999 537,078 5.65" 6.06 2.01 5.28
.............. 563,945 31,226 26,920 622,001 5.68 6.00 2.01 5,28
............ 2,004,036 268, 510 78,114 | 2,440,660 5.89 5.82 2.09 5.56
............ 545,361 13,779 32,337 591,477 5.70 5.81 2.07 5.20
.......... 376,767 21,047 14,737 412,551 5.89 5.15 2,02 5.47
............ 580, 639 3,159 39, 861 623, 659 6.20 5.75 2.15 5.53
369, 221 8,350 21,909 399, 480 5. 80 6.04 2.10 5.20
719,798 355,777 23,563 | 1,099,138 5.77 5.85 2.05 5.58
Tatal May, 1920. . 12,172,290 | 2,036,403 567,466 | 14,776,159 5.66 5.77 2.22 5.36
Total May, 1919, . .ovveveennunnnnnnn. 6,958,789 684, 682 469,589 | 8,113,060 4.15 4.25 2.42 3.99

Bills discounted during the month of May,

by each Federal Reserve Bank.

1920, distributed by classes; also average rates and maturities of bills discounted

Member banks’ collateral
All other
Customers’ T
papersecured Trade ac. | Benkers’ (cogl?e;?;ail_ Average Axr'g;:ge
Federal Reserve Bank. b%'leﬁng;?' Secured by ceptances. ?ggg" cultural, and Total. ’ﬁi’ﬁ"my (365-day
obligations, | Government | Otherwise . live stock I days. | Yasis).
& - watr. obliga- secured. paper).
10ns,

Per cent.
Boston........ eerereeenaas $1,756,654 1 $46,021,141 $421,129,673 12.27 5.60
New York......... 24,067,778 | 944,719,622 | 3,181,043,819 8.66 5.56
Philadelphia....... 17,936 65, 876, 665 459, 999, 457 13.54 5.43
Cleveland.......... 229, 859 %(33, (8)3%, ?l’gg 339513, g;g, g;)g {g 3 5.64
Y 7956 e ’ 082, 920, . 5.58
545, 204 45,227,388 174,172,912 27.85 5.72
537,245 | 327,715,750 | 558,300 | 1,628,554 | 1,702,804 | 166,834,503 | 505,977,336 | 3193 5.85
8153,543 | 107,916,173 | 411,450 | 1,121,598 | 482,077 | 87,304,654 | 205470495 | 28,86 5.78
1,321,327 44, 502, 354 895, 500 400,628 | .. ... .... 40, 483, 467 87,603, 276 40. 95 5.89
3,425,481 87,977,198 75, 000 825,104 30,000 41, 145, 346 133,478,129 39.32 6.81
997,828 |  90/462)703 | 903,311 | 139,525 | 135000 | 18541002 | 111.179,540| %.98 5.73
2,059,630 | 238,588,085 | 1,200,000 [ 33,148,830 | 5,386,858 | 73,407,288 | 324,780,601 | 17.16 5.84
Total, May, 1920..... 162,506,760 | 4,345 928,206 | 6,130,761 | 16,537,404 | 15,254, 260 |1, 589,626,693 | 6,135,984,174 14.74 5.74
Total, May, 1919, . ... 106,177,836 | 7,063,188, 715 | 17,737,787 | 7,061,335 | 1,111,646 | ' 190,555,737 | 7,385,833, 056 9.13 416

1 Includes $352,864 in the foreign trade.

2 Includes $83,792 of dollar exchange bills.

3 Includes $376,534 in the foreign trade.

Bankers’ and trade acceptances in the foreign and domestic trade and dollar exchange bills purchased during the month of May,
1920; also average rates and maturities of total bills purchased by each Federal Reserve Bank.

Bankers’ acceptances. Trade acceplances.
Average
- Dollar : Average *
Fedetal meserve In the In the In the In the exchange [’)I‘l?l't(?ill&l;g&l; maturity (35;?9.;:
domestic foreign Total. domestic | foreign Total. 11S. in days. basis).
trade. trade. trade. trade.

Per cent.
$12,049,496 | $17, 152,275 | 829,201, 771 $100,000 | $20,301,771 |  30.15 .02
33,759,507 | 121,563,943 | 15,325,470 2,172,727 | 160,108,907 | 3800 5.92
ZIP7/ A PO R P PPN 2 74.03 6,01
5,720,462 | 21,152,555 | 26,873,017 58.83 6.00
888, 4,000,049 | 4,897,049 £0.04 6.06
2,439,946 656, 036 3,005,982 46,03 6.08
Chicago. 12, 090, 798 19,913,377 | 32,004,175 58.91 6.04
St. Louis. 1,364,415 1,232,274 2,596,689 42.18 6.03
Minneapolis 20 1j001,198 | 1305421 | 20306619 49,34 5.07
Kansas City..c.c..... 584,719 362,910 947,629 B 44,59 6.08
. 86,635 0, 000 266, 635 . , 63¢ 60. 11 6.25
2,627,818 7,413,729 } 10,041,547 287,244 | 1,717,353 | 2,004,597 [coeeennn.... 12,046, 144 57.03 6.00

Tota
i ,}ffld s 72,768,319 | 195,294,901 | 268,063,310 | 1,014,578 | 2,724,282 | 3,735,860 | 2,434,507 | 274,235,607 |  44.22 5.9
a

19......~.0.] 27,889,464 | 106,705,776 | 144,505,240 | 275,169 | 1,621,203 | 1,896,462 | 1,158,490 | 147,650,192 |  45.80 424
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Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in May,
1920, distributed by classes.

[In thousands of dollars.)

Member banks’ col-
Customers’ lateral notes. .
. - All other
Agrictl- | 1 4ve ctoek gt?r%e({ %e Bankers’
y Trade ac- > (commer-
Federa] Reserve Bank. t:r:i paper. Govern- |Secured by ceptances. ‘;‘fgg cial paper | Total
paper. ment war | Govern- | Otherwise . n.e.s.).
obligations.| ment war | secured.
obligations.

Boston 38,436 69,322 412 2,905 58,756 169,830
New Yor! 144,077 425,394 4,142 18,678 212,133 4,938
Philadelph 247 63,917 123,530 75 570 24,955 213,976
Cleveland . 142 287 17,817 95, 315 3,003 381 51,195 168,480
Richmond.. 2,562 9,670 50,167 1,267 {............ 35,192 99, 456
Atlanta......... 3,151 1,239 7,122 48,403 1,450 3,154 51,693 116, 322
Chicago. . 840 1oenn.n.... 12, 642 146, 740 4,063 7,537 230, 385 427,540
St. Louis...... 1,232 2,152 15,365 43,094 1,193 7 46,290 110, 344
Minneapolis. 7,411 18,937 5,679 3,447 523 foiininnn... 39,285 75, 837
Kansas City. 6,386 32,010 6,016 26, 867 1,004 95 39,532 111,970
Dallas.......... 6,813 9, 42! 1,748 34,967 43 100 19,723 73,652
San Franciseo.......ooovuveennn.. 9,239 13,011 3,984 54,243 3,647 7,721 54,666 147,086

Total, May, 1920........... 63,537 77,154 326,473 | 1,121,489 21,979 41,841 863, 2,519, 431

Total, May, 1919. . - 28, 619 30,372 187,683 | 1,615,210 7,32 1,122 109,437 | 1,989,392

Per cent, May, 1920. cees 2.5 3.1 12.9 44, 0.9 1.7 34, 100

Per cent, May, 1919. .. ..... 1.4 1.5 9.4 81.2 .4 1 5.5 100

Acceptances purchased by each Federal Reserve Bank and held on May 31, 1920, distributed by classes of accepting institutions.

[In thousands of dollars.]

-

Bank acceptances.

Trade acceptances.

Federal Reserve Bank.

Non-

Non-
m&’ﬁsf’ member | Private
com- State banks.
. banks.
panies.

Foreign
bank
branches
and
agencies.

Total.

Domestic.,

Foreign. | Total.

Grand
total.

New York..
Philadelphia.
Cleveland. ...

1,776

3,623
34,403

22,821
105

Total:
May 31,1920 .. cccemuenaneanan.
Apr. 30, 1920..
ar. 31, 1920.
Feb. 28, 1920.
Jan. 81,1920
May 31,1919, .ceeennnnennnann.
May 31,1918, .ceuninnnnn...

275,360 | 2,954 | 56,187 | 47,448
270,808 | 1,237 | 45,055 | 48,540
282,330 | 1,389 { 55,390 | 51,012
364,940 | 2100 | 70,127 | 60,218
383,375 | 6,134 | 68,502 | 61,218
136,741 | 2,853 | 18,729 14,628
267,917 1,330 | 5,168| 26,217

29,469 | 411,427
1,210 | 396,859
23,654 | 413,784
33,440 | 530,825
36,203 | 555,522
10,612 | 183,563
8,308 | 247,030 {....

1,542 |  7,223| 8,765
600 "788 | 10,388
572 5, 566 6,138
580 4,200 | 5,380

1,803 4,505 6,488
136 1,857 1,993

420,192
407,247
419,922

562, 010
185, 556
257,306
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Bills discounted by each Federal Reserve Bank during the three months ending May 31, 1920, distributed by rates of discount;
also average rates and maturities of all bills discounted by each Federal Reserve Bank.

43 per cent. 5 per cent. 5% per cent. 5% per cent. 53 per cent.
Federal Reserve
Bank - |

Amount. {Discount.;, Amount. Discount. | Amount. |Discount.| Amount. Discount. { Amount. .Discount.

...................... $514,654,825 | $464,110 (... ... ... |..........] $554,679,781 $845,363

5,220,898,368 | 2,832,350 [.............|.ce.oel..n 2,383,291,601 | 6,006,620 |,

404,599,911 | 737,639 | 84,370,000 |~ $8,581 { 901,095,798 | 2,009,815

161, 645, 750 215,551 1,035, 000 2,265 423,313,702 873, 705

162, 330, 000 05 823, 500 1,088 | 672,101,096 887, 648

........ 113,574, 705 239, 611 2,729, 500 6,206 250, 329, 236 662, 092

$320, 000 485,406, 073 3 8,738,105 { 67,968 | 411,357,660 | 1,097,898

.1 12, 868,279 126, 789, 450 724,439

36,284, 600 33,096, 154 144,617

78,100, 500 486, 446

115,586, 677 , 004, 337, 4

246, 545, 715 182,419 | 169,157, 500 99, 543 161, 780, 544 387,416

86,206,379 | 123,054 | 7,643,228,128 | 6,509,818 | 187,558,805 | 187,175 | 6,406,283,202 | 14,463,558 | 127,812,877 | 320,645
6 per cent. 7 per cent. Super, Total. Average Agﬁge
Federal Reserve Bank. - maturity, aes day
Amount. | Discount. | Amount. |Discount.| Discount.| Amount. Discount. | 1 9835 | “paqe).

Per cent.
Boston....oooniiiiiiiiiiiiiiiaeaae $159,246,630 | $1,313,278 | .. ... |iiiiiieiiiiiiiaaas $1,228,581,236 | $2,622, 751 13.83 5. 64
New YOrk...oooooooiioiuinuann... 2,498,671,804 | 4,033,728 .| 10,102, 861,773 | 12,872,699 8,42 5,52
Philadelphia........................ 261,947, 396 510,711 1,572,041,105 | 3,266,808 13.92 5.45
Cleveland.....c.covviieinnnnannnnnn. 128,366, 753 768,429 775,065,117 | 2,033,396 16.98 5.64
Richmond..........cocoiieienuann.. 83,318,103 620, 5 918,572,699 | 1,712, 12.15 5.60
Atlanta... ... ooiiiiiiiiiiiiann. 120,186,723 | 1,118,792 486,825,164 | 2,026,715 26. 69 5. 69
ChiCago. ...oveeiviiniiiiiaianaaannn. 786,480,346 | 6,651,816 1,672,358,184 | 8,776,917 33.02 5. 80
St LOUIS. « . eenreieneeeeaaannnanns 325,183,872 | 1,709,319 480,781 | 2,681, 23.08 5.75
Minneapolis. 132,435,563 | 1,263,405 245,416,675 | 1,546,776 39. 46 5.83
Kansas City. 138,868,488 | 1,684,428 405,814,163 | 2,547,838 35. 87 6.39
Dalles....... 52,275,870 644,961 |_. 311,866,818 | 1,222 564 25.26 5.67
San Francisco.....cceeveveenneceaann. 197,086,727 | 1,485,903 |... 879,171,951 | 2,333,362 16. 84 5.75
Total.evueuineineniininnennn. 4,884,068, 275 | 21,805,336 | 898,000 2,030 | 232,153 | 19,336,055, 666 | 43,643,769 14,50 5,68

1 Total amounts of paper discounted and of discount chargeable at normal rates are included in totals shown in preceding columns,
2 Discount charged at super-rates ranging from 3} to 104 per cent on loans in excess of basic discount lines, aggregating $42,164, 648.
8 Discount charged at super-rates ranging from % to 2% per cent on loans in excess of basic discount lines, aggregating $2,370,941.

Acceptances purchased by each Federal Reserve Bank during the three months ending May 31, 1920, distributed by rates of
discount; also average rates and maturities of acceptances purchased by each Federal Reserve Bank.

5 per cent. 54 per cent. 5¢ per cent. 5% per cent.
Federal Reserve Bank.

Amount. Discount. Amount. Discount. Amount. Discount. Amount. Discount.
hE2rT370) « RN DRI B ceeees $43,449 36 {..... e $70,057 $120
New York.......... .| 143,150,331 309, 431 74,258 472
Philadelphia......... . .

Cleveland..........._.

Richmond..

U813
56,667 |.

$1, 546,053
7,021,670

347,156

8,567,723 70,130 | 143,588,780 314,040 16,080 34 1,150,749 7,532
51 per cent. 54 per cent. 5% per cent. 5§ per cent.
Federal Reserve Bank.
Amount. Discount. | Amount. | Discount. | Amount. Discount. | Amount. Discount.

BoStOm. . o oiiii it $4,288,603 $16,264 $45,324 $102 | $13,237,267 $69,925
New York.... 47,249,906 146,306 |. . 36,921,259 278,419
Philadelphia. . ....covuiiraneneeiisiei]ioviiniiiiiiiioniiiiiiiiniiiiiiiiiiadiiiii e 487, 500 4,658
Cleveland. . 4,018,049 14,836 14,879,823 116,790
b 23 T1h 11743 1o DRI POAPOIRDURPIN PR PR SRR DR PRI PP IPORPN DU ceve
78 4 L e P P
Chicago... 4,582, 554 15,242 |. 19,416,969 157,320
St. Louis. 1,058,487 13,213 |. 323,723 601
MinneapoliS. . v.cvueeiineeneaancennaeadecrverenaeneesloseceraenanaloonsacaa [ e O P

Kansas City 431,347 4,008 1.
Dallas. . .cvenieiiiiiiiiiaenaacateana]ieraraaearecectencncianreesfececaceececasilonteacnranan ] P, P .
San Francisco............. . 11,518,200 45,327 [ieeeiriieia e 30,279,640 244,003
Total.eeeeieniiriieasenaanaaens 73,147,146 256, 096 275,947 717 | 115,546,181 873,716
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Acceptances purchased by each Federal Reserve Bank during the three months ending May 31, 1920, distributed by rates of
discount; also average rates and maturities of acceptances purchased by each Federal Reserve Bank—Continued.

513 per cent. 5% per cent. 533 per cent. 5% per cent.
Federal Reserve Bank.
Amount. Discount. Amount. . | Discount. Amount. Discount. Amount. Discount.

Boston..cicicieniiiiiiniriiiiaiaa $187,042 81,436 | 816,425,060 $145, 870 $216, 000 $2,744 { $11,593,366 3114, 742
New York...oovvviieiienennnen 161,000 1,438 98,172,744 961,032 802,783 11,293 48,113, 856 494,904
Philadelphia.....c.ccoiiiaanaaan 478,020 BN R P 1,242, 895 16,177
Cleveland........ivcceuninnnn. 27,189,217 320, 001 30, 000 334 18,254, 993 182,786
Richmond.......coooooiail. 2,177,474 BREAE S S T PN DN PR

7« 0 e

ChiCag0. . couuneivniacinnnnnnas 28,607, 883 330,243 225,000 2,979 16,577,733

St. Louis. 2, 802, 426 37,513 100, 000 1,388 1,182, 522

MInneapolis. - - coieii it e -

Kansas Cit;

637,042 6,427 | 210,913,805 | 2,226,056 1,409,133 18,961 | 114,332,500 | 1,192,608
5% per cent. 6 per cent. 63 per cent. 64 per cent.
Federal Reserve Bank.
Amount. Discount. Amount. Discount. Amount. Discount. Amount. Discount.

BoStON .. .icuieiiiiiiiiiiiaiaeaaa $672, 769 $9,432 | 110,545,527 $65,605 | $17,122,441 861,350 |eeeniinennnincfiannionae e
NOW YOIK .. euneeunenannnnannnennnsen|onseeaneeemeclonasarennenn 32,406, 134 365,136 7,477,3% 7,899 [eeneaee e eieannanns
Philadeiphia............ 225,200
Cleveland. ... cevmieiicnuieenianeersfoecneeraanecnafisereneanns 12, 154, 260
Richmond.............. 14,982, 612
Atlatta...ooeeencnannan. 11,206,710
Chicago.. 8,862,263
St. Lou 703,365

Minneapolis. s
Kausas City. 977,629

allas......... S P 2,279, 520
San Franeisco.....ceeecvvenvinnncnens , 000 5,898,116

TOAL. e ueeenreineannenanenens 1,202,769 16,724 | 100,241,336 | 1,006,830 | 30,983,364 230, 691 200, 000 1,650
€% per cent. 68 per cent. 6} per cent. 6% per cent.
Federal Reserve Bank. =
Amount. Discount. Amount. Discount. Amount. Discount. Amount. Discount.

BOSEON -« e eeeeeeneieneenannneneanens £6,335, 582 $18,101 |  $2,618,639 $9, 661 $603, 062
New York... 2,384,490 30, 401 200, 600 97, 235, 234
Philadelphia.......o.oocoiiiiiidiea it O
Cleveland....... 647,093

Minneapolis

T, 6l

0,000
655, 000

1,089,829
402810

Kansas City.cueeeeeeieeiearaaneneas]oarocancnaona-
Dallas........... 180, 000
San Francisco 143,875
Total..ooen i 14,189,175 5,083,639 37,722 2,345,045 | 20,011 515,000 1,448
i
6 . 7 . .
% per cent 7 per cent Total. Average | Average
Federal Reserve Bank. maturity |rate (365-
Amount. Discount. Amount. Discount. Amount. Discount. | P days. daybasis).
: Per cent.
220 1) « D $84,005,088 $516, 461 37.79 59
New York....... 417,348,391 | 2,703,280 40. 58 5.83
Philadelphia. . 2,883,624 34,010 72. 60 5.93
Cleveland..... 78,634,942 766, 702 60. 54 5,88
Richmond. 17,160,086 172,818 60.72 6,05
Atlanta...... 11,206, 710 105,368 56. 41 6.08
Chicago.. 88,516,216 911,297 63.40 5.93
St, Louis. 12,873,5% 110, 563 54.88 5.71
Minneapolis. .. 7,246,670 58,548 58.04 5.08
Kansas City... 1,408,976 12,353 54.50 5.87
Dallas........... 2,450, 520 24,044 58.48 6,10
San Francisco..... 101, 446,801 977,116 60.31 5.83
017 Y R 825,190,614 { 6,392,560 48.27 5.86
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OPERATIONS OF THE FEDERAL RESERVE CLEARING SYSTEM FROM MAY 16 TO
JUNE 15, 1920.

(Amounts in thousands of dollars.]

Items drawn on banks in own distriet. Total.
Items drawn on
L(i{catedin Felglersil Lol_“cg(tied f) u Rt side ’Il‘J r% ads éltr 1? r of
eserve Ban eral Reserve nited States.
Federal Reserve Bank or Branch. and branch Bank and branch Number. Amount.
cities. cities.
Number. | Amount.{ Number. | Amount.| Number. | Amount. 1920 1919 1920 1919
BOStON . ...ovvnrennnnn ereeeeaanens 605,363 | 684,718 | 2,801,657 | 471,022 | 134,680 | 48,637 | 3,541,700 | 2,805,690 | 1,204,377 | 933,950
New York 944,817 12,251,435 | 3,676,900 1,360,319 | 677,699 | 142,735 | 5,299,416 | 4,777,421 | 3,754,480 | 3,954,742
Buffalo. 145,411 | 104,053 330,119 58,799 11,438 1,025 486,968 238,084 163,877
Philadelphia. 1,351,153 | 900,040 | 1,823,540 | 268,036 | 144,939 53,353 | 3,319,632 ! 2,496,135 | 1,221,429 917,617
Cleveland. ... 02,637 | 256,123 | 1,005,746 | 190,751 50,620 , 170 | 1,359,003 ,110 456,044 338,693
Cincinnati. 140,400 [ 153,079 726,597 94,064 42,290 4,832 909, 287 578,509 251,975 181,027
Pittsburgh. 300,376 | 301,242 762,064 | 109,482 30,956 6,676 | 1,093,396 658,678 417,400 204,119
Richmond. .... 199,723 | 182,649 | 1,475,074 | 290,758 37,920 6,802 | 1,612,717 984,883 480,299 362, 626
Baltimore. ...................... 184,803 | 179,212 647,345 79,632 52,757 13,789 884,905 444,053 272,633 170,196
Atlanta. .. ... .. il 92,779 83,449 309,332 70,839 21,075 3,683 423,186 512,939 157,971 146,797
Birmingham..... ......... .. 41,384 25,222 134,104 14,328 9,415 1,305 184,903 135,831 40,855 26,713
Jacksonville..................... 31,877 22,503 118,815 17,250 8,490 1,278 159,182 123,397 41,031 27,387
Nashville.. 51,078 40,189 195,319 27,235 9,620 1,170 256,017 |........... 68,594 |.eon......
53,665 58,825 104,389 17,826 14,941 3,379 172,995 157,013 80,030 67,036
689,918 | 767,153 | 3,111,486 | 429,111 { 223,154 24,415 | 4,024,558 | 2,495,867 | 1,220,679 979,806
190,606 | 168,532 316, 434 46,270 33,784 5,522 40, 824 157,856 20,324 88,580
.................. 217,002 | 274,435 1,192,829 | 108,640 77,316 8,448 | 1,487,237 956,935 391,523 307,912
................ 41,711 27,866 247,183 22,060 5,752 1,903 294,646 116,352 51,829 23,567
.............. 7,332 68,337 332,760 27,073 18,041 4,150 428,133 193,044 99, 560 76,280
.............. 67,041 39,162 137,083 11,791 8,193 1,464 212,317 114,138 52,417 35,771
Minneapolis. ..cooeiviiiiiiiiinaae, 213,512 | 161,116 | 1,518,283 | 129,289 29,703 3,954 { 1,761,498 796,924 294,359 190,055
KansasCity...cooovineiiian.. 428,017 | 349,869 | 2,327,813 | 271,420 65,419 6,352 { 2,822,149 { 1,388,157 627,641 479,020
Denver...._.t...o...o...... 71,170 62,284 304,966 24,599 15,939 2,178 392,075 250,435 89,061 57,306
[ Y O 86,799 | 66,182 | 463,853 | 45,520 | 28,930 1,366 | 579,582 | 372,583 | 113,068 82,343
Dallas..coorueciieoiainannnnn. 79,054 74,574 [ 1.486,259 | 273,511 21,720 3,278 { 1,587,033 595,202 351,363 268,106
ElPaso........c.oocoiiaae 41,740 13,515 129, 685 13,858 10,621 2,272 182,046 148,098 29,645 24,383
Houston............ceevneenn , 602 41,163 307,719 37,651 52,610 1,793 420,931 |........... , 807 |ouevean...
San Prancisco................... 125,853 | 114,061 273,796 28,616 44,393 | 114,881 444,042 323,062 257,558 414,089
Los Angeles................. 92,137 75,058 368,014 36,891 19,176 10,614 479,327 {eerinenannn 122,563 |..oo..... ..
Portland.................... 50,231 37,879 122,706 10,414 18,910 7,166 191, 847 126,037 55,459 48,032
Salt Lake City.............. 37,729 30,726 402, 599 35,654 10,948 2,144 451,276 358,225 68,524 57,454
Seattle. ......c.ooieiil .| 66,716 45,741 173,739 17,065 25,042 9,060 265,497 182,531 71,866 64,717
Spokane.... ... ...l 27,079 18,781 148,459 12,872 .8,945 947 184,483 144,416 32, 22,467
Total:
May 16 to June 15......... 7,010,705 (7,679,173 |27,476,667 |4,652,646 (1,965,436 | 509,831 36,452,808 23,581,605 (12,841,650 10,732,624
Apr. 16 to May 15.. 7,288,380 {7,669,914 (27,192,494 (4,669,179 |2,680,238 | 479,638 (37,170,112 24,345,944 12,818,731 | 9,7€9,768
Mar. 16 to Apr. 1 8, 28,224,783 5,055,423 (2,192,547 | 882,565 (38,399,976 {24,867, 530 |14, 450,033 |10,607,387
Feb. 16 to Mar. 15. 7, 25,024,809 5,135,263 |1,565,905 | 509,415 |33, 562,556 |19,869,809 (13,154,434 | 8,770,103
Jan. 16 to Feb. 14.... 7, 5 123,003,859 14,748,036 (1,697,090 | 558,926 130,862,271 ,493,121 (12,517,597 (10,835,515

1 Includes 5,352 items, amounting to $7,385,000, forwarded directly to banks in Baltimore.
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Operations of the Federal Reserve clearing system from May 16 to June 15, 1920—Continued.
[Amounts in thousands of dollars.
;_ | Items forwarded to | Items forwarded to
Number d°f busi-| “other * Federal Re- | parent bank or to
s 2¥S I serve Banks and | branch in same dis-
Federal Reserve Bank or Branch. onth. their branches. trict.
i

1920 1919 Number. | Amount. | Number. | Amount.

BoOS O . . .. i itietettetei e et 25 25 102,717 86,185 1. .. ... |eeeiiai...
N W YOIk ettt et e ettt etaeataeaeniarnssasssannnen 25 25 998, 707 623,994 27, 652 10,622
s Bl B fmal wim lis) ses
Hadelphia. .o e iieaeieaeieeciaaeeneaeeees 280 251 714,588 227,566 ... .................
Cleveland. ... 00000 IITI I T T Il 25 25| 22286 9,696 | 45,071 | " ""i3, 401
CINCINNAt. ... oo i e 25 25 14,374 12,987 9,783 5, 506

. Pattsburgh . ... et 25 25 59,964 45,665 30,668 8,543
Richmond...... ... ... i 25 25 116,922 71,804 ,339 2,653
Baltillore .. .. ...ttt it it caaeeaaana 25 23 152,323 122,283 9,827 9,796
Atlanta. Fe e E et et ae e eceaeeaieeseeaenaareaetaaeteaeeaaerainesetaney 25 25 21,113 19,614 55,161 12,693
Birmingham. ... .. iiiiiiiieieiiiiieeieiiaaaan 25 25 16,725 12,358 25,324 45,028

7. acksonville. ... e 25 25 31,102 9,823 8,552 1,209
Nashville. . ... i ittt iteaeanaaaa 25 e 27,663 6,923 11,156 2,182
New Orleans. ... 25 25 36,235 13,732 7,557 1,268
CRICAZO. ... ..ottt et 25 25| 266,019 43,781 12,905 6,885
.o Detroit.. .o e 25 25 3, 9,186 6,791 3,716
2 0 OO SRPRRRRt 25 25 21,758 9,317 22,180 2,997
Little Rock. 25 24 1632 2,254 23,619 4,545
St 2l e oom| nl o Lm

is
Mimmeapalis. .. .1 111 2 25 1836 38,302 ... N
KansasCity....oovvieveniniianin.. 25 25 254,778 80, 355 62, 294 12,878
Denver. .. 25 2 69,019 18,844 44,826 18,452
Omaha. . e, 25 25 1253 9,273 20,205 7,971
L2 | PSSP 24 23 87,944 39,681 59, 457 8,698
D) B T P PPN 24 23 21,649 10,784 13,921 3,152
Houstgn. e U P 24 [eeenen... 21,820 21,913 9,526 2,474
BAN FTANCISCO. oo e ooiieitni ittt eaeaee s r e aeeaeraaereanans 25 25 558 4,447 65,510 11,973
%ggﬁ‘m%eles. .................................. gi ....... s 33, (1)(7)§ g, %‘; lg, ;33 %, o
F Y S

Salt Lake City.... ... ol 25 25 41582 17,433 7,241 8732
L ) L D PN 25 25 14,298 , 150 31,198 5,621

) i) & oL T PSS 25 25 6,232 2,936 17,407 4,100

Total:
May 16 toTune 15...... . .oooeeeneneeaan.n. 708,352 | 253,058
Mar. 16 to Apy. 15, Bos | amod
ar. 15,
s
an. 16toFeb. 14..................... ¢ 7
May 16 to June 15, 1919 452,458 | 200)533
Number of incorporat-
Number of member | Number of nonmem- | ed banks other than
‘IT)ankslsm distriet ?erbal%kson parlist bmu]tualt savxnl i
une 15, une 15,
Federal Reserve district. Tone aor on pards
1920 1919 1920 1919 1920 1919

BOSLON. . . ittt aaaan 432 429 2541 240 ool
New York..... 771 734 3221 318 |iveeea i
Philadelphia 688 667 423 46
Cleveland.... 859 825 1,078 215
Richmond. 601 572 766 1,083
Atlanta.. 437 424 437 1,247
Chicago.. 1,391 1,351 4,239 1,088
St. Louis. . 56: 526 2,511 1,150
Minneapolis. 967 882 2,906 1, 544
Kansas City. 1,060 1,002 3,390 966
Dallas....... 804 744 1,250 817
San Francisco 793 669 1,038 153
TOAL. .. oot 9,366 8,825 18,614 3,309

1 Includes 6,662 items, amounting to $2,021,000 forwarded direct to member banks in other Federal Reserve districts.
3 Includes 5,926 items, amounting to $1,741,000 forwarded direct to member banks in other Federal Reserve districts.
3 Includes 6,475 items, amounting to $1,869,000 forwarded direct to member banks in other Federal Reserve districts.
4 Includes 5,695 items, amoynting to 31,826,000 forwarded direct to member banks in other Federal Reserve districts.
5 Includes 5,215 items, amounting to $2,015,000 forwarded direct to member banks in other Federal Reserve districts.
$ Includes 4,264 items, amounting to $3,747,000 forwarded direct to member banks in other Federal Reserve districts,
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JuLy, 1920.

FEDERAL RESERVE BULLETIN,

47

CHANGES IN CONDITION OF

Loan operations of the Federal Reserve
Banks between May 21 and June 11, as meas-
ured by the amounts of discounted bills held
at the close of each week, followed a slightly
upward course, the June 11 total of 2,522.9
millions showing an increase of 22.6 millions
over the May 21 total. Changes in the Federal
Reserve Banks’ loan account indicated by the
June 18 statement reflect primarily the week’s
large fiscal operations, including the redemp-
tion of nearly 700 millions of Treasury certifi-
cates and the issuance of 419 millions of new
loan and tax certificates, the handling of even
larger amounts of income and excess profits
tax payments and the payment of semiannual
interest on first Liberty bonds and on Victory
notes. Redemption of Treasury certificates
enabled the member banks to reduce their
indebtedness to the Reserve Banks to a con-
siderable extent, with the result that the
Reserve Bank holdings of paper secured by
United States war obligations declined during
the week ending June 18 by 209.1 millions
and their holdings of other discounted paper
by 17.7 millions. Borrowings on a large scale
were, however, resumed immediately after-
wards, as the member banks’ deposit accounts
came to be debited with the considerable
amounts of checks and drafts issued .in pay-
ment of taxes, and at the close of the following
week Federal Reserve Bank holdings of dis-
counted paper had gone up to 2,431.8 millions,
a total only 68.5 millions less than the total
reported five weeks before.

Of the total discounts held on June 25,
1,278 millions, or 52.6 per cent, was paper
secured by Government war securities, as
against 57.9 per cent five weeks earlier, this
reduction being due to the redemption by the
Government of Treasury certificates and to the
simultaneous paying off by the banks of loans
gsecured by these certificates. Thus, while
Federal Reserve Bank holdings of paper
secured by Liberty bonds show a reduction
-during the five weeks of 57.9 millions and?
holdings of paper secured by Victory notes an
increase of about 25 millions, the amount of
ﬁaper secured by Treasury certificates in the

ands of the Federal Reserve Banks shows a
reduction during the period of 134.8 millions,
the share of paper secured by certificates in
the total of war loan paper showing a decline
from 34.7 to 28.8 per cent.

A similar change is seen in the amount of
15-day paper (largely member banks’ notes
secured by Treasury certificates), which shows
a decline during the week ending June 18 by
247.4 millions, followed by a gain of about 90

millions during the following week. As against

THE FEDERAL RESERVE BANKS.

the very substantial decrease of 15-day paper,
holdings of 30-day and 6-month paper show
gains for the 5-week period of 55.8 and 28.1
millions, respectively.

. Holdings of acceptances declined from 417.4
to 399.2 millions, though the amounts held
by the New York bank show some gain durin,

the period. Over 93 per cent o? the tota
holdings are concentrated in the Federal
Reserve Banks of Boston, New York, Cleve-
land, Chicago, and San Francisco. Increases
in the totals of Treasury certificates shown for
the last two Fridays of the period represent
largely amounts of special certificates taken by
the banks to cover temporary advances to the
Treasury pending receipt of funds from deposi-
tary institutions.

Discounted bills held by the several Federal
Reserve Banks include amounts held under
discount for other Federal Reserve Banks.
During the 5 weeks under review the amounts
of paper, largely short-term bills, thus held
varled between 146.1 millions on May 21 and
96.1 millions on June 18, the Friday following
the large redemption operations of the Gov-
ernment, and on June 25 rose again to about
125 millions, distributed among the Boston,
New York, and Cleveland banks. No change
is shown in the list of rediscounting banks,
which on both dates included the Richmond,
Atlanta, Chicago, St. Louis, Minneapolis,
Kansas City, and Dallas banks. Holdings of
acceptances purchased from other Federal
Reserve Banks show relatively small changes,
the June 25 total of 6.6 millions representing
holdings by the Boston, Cleveland, and San
Francisco banks of bills purchased from the
New York and St. Louis banks. The con-
tingent guarantor’s liability of 16.2 millions on
bills purchased for account of foreign corre-
spondents, formerly reported exclusively by
the New York bank, 1s now shared by all
other Federal Reserve Banks following the
allotment to them of proportionate quotas of
these bills.

During the period under review graduated
discount rates were applied by the Federal
Reserve Banks of Atlanta, St. Louis, and
Dallas in addition to the Kansas City bank.
The effect of this action is seen in a check of
further credit expansion rather than in any
decrease of the volume of discounts for member
banks or of rediscounts with other Federal
Reserve Banks.

Government deposits varied between a maxi-
mum of 56.4 millions on June 18 and a mini-
mum of 14.2 millions a week later. The much
wider variations in net deposits reflect in a
large measure the fluctuations in total dis-
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counts. Changes shown for the last two
Fridays of the period are traceable to the

handling by the banks of checks and drafts
received by the Government in payment of

taxes and credited before actual collection to
its deposit account on the books of the Federal
Reserve Banks. Federal Reserve note cir-
culation shows a further expansion during the
period of 31. 5 millions, while the circulation
of Federal Reserve Bank notes likewise in-
creased by 8.2 millions. The banks’ gold re-
serves, in consequence of further gold imports,

largely on British Government account, show
a further gain of 29. 7 millions.

Fluctuations in the reserve percentages prior
to June 18 were within the narrow himits of
42.5 on June-4 to 43 per cent on June 11. On
the following Friday, in consequence of the
considerable loan reductions, the percentage
moved up to 44.5 per cent. A week later, in
consequence of increased member bank bor-
rowings, the reserve percentage shows a
decline to 43.6 per cent, compared with 42.7
per cent, the ratio shown five weeks earlier.

Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, May 28 to June 25, 1920.

RESOURCES.
[In thousands of dollars.)

Phila- ; ; 3 San
Bos- New Cleve- | Rich- | At- Chi- St. | Minne- | Kansas
ton. | York. | 3% | land. | mound. | lanta. | cago. | Louis. | apolis.| City. | Dallas.| Fran- | Total.
phia. ciseo,
Gold and gold certificates:
May 28 10,990 | 81,918 | 1,072 | 10,186 | 2,381 | 8,244 | 24,278 | 3,007 | 7,258 430 ] 5,332 | 11,949 | 167,135
June 4. 79,215 | 1,000 | 10,065 | 2,399 | 8311 | 24,337 | 2,830 | 7,204 442 | 5,284 [ 12,199 | 164,519
June 11.. 82,219 | 1,079 | 10,106 | 2,416 | 8,390 | 24,339 | 2,606 | 7,253 457 | 5,225 | 12,832 | 168,193
June 18.. 77,728 | 1,107 | 10,222 | 2,426 | 8,208 | 24,256 | 2,682 | 7,204 441 | 5,150 [ 11,997 | 162,878
June 25 ) 83,530 | 1,082 | 10,252 | 2,440 | 7,915 | 24,276 | 3,583 { 7,223 472 | 5,287 | 13,607 | 171,120
Gold settlement fund, Federal
Reserve Board:
8,163 | 68,134 | 8,054 [ 7,038 | 26,085 | 8,224 | 38,954 | 424,452
8,615 | 70,536 | 11,534 | 8,377 | 27,865 | 6,800 | 38,004 | 431,227
6,578 | 72,888 | 13,885 | 7,754 | 24,854 | 8,414 | 47,808 | 431,905
7203 | 50,820 | 12,091 | 6,909 [ 24,176 | 7,333 | 31,353 | 400,833
6,741 | 56,546 | 12,813 | 6,271 | 27,195 | 7,732 | 41,117 | 402,628
4,015 | 13,272 | 5,242 | 3,011 | 5,353 { 2,900 5,131 111,530
4,015 113,272 | 5,242 | 3,011 | 5,353 | 2,900 | 5,131 | 111,531
4,015 | 13,272 | 5,242 | 3,011 | 5,353 | 2,900 | 5,131 | 111,531
4,015 | 13,272 | 5,242 | 3,011 | 5,353 | 2,800 | 5,131 | 111,531
4,015 | 13,272 | 5,242 | 3,011 | 5,353 | 2,900 | 5,131 | 111,531
agents:
May 28 285,599 | 87,384 146,808 | 36,960 | 50,934 1169,826 | 44,583 | 32,834 | 34,190 | 26,403 | 77,976 | 1,112,040
June 4. 285,182 | 87,705 (144,059 | 35,492 | 50,889 |166,944 | 45,931 | 32,698 | 37,207 | 27,539 | 81,368 | 1,110,864
June 11 284,532 | 87,749 141,485 | 33,658 | 52,513 (163,392 | 45,742 | 32,300 | 36,190 | 26, 86,588 | 1,103,751
June 18 284,137 | 86,466 144,856 | 42,686 | 50,603 (178, 45,729 | 32,404 | 35,838 | 25,663 [115,022 | 1,161,784
283,547 | 86,652 {149,321 | 40,707 | 49,034 (174,208 | 45,416 | 32,329 | 36,265 | 25,186 |110,911 | 1,150,175
Ma, 33,086 | 13,231 | 2,749 ) 10,866 | 7,547 | 23,308 | 7,078 275 | 6,074 | 5,982 ( 9,679 137,946
TJurie 4. 33,993 | 13,330 | 4,150 | 11,500 | 7,868 | 25,818 | 5,797 165 | 3,603 | 6,431 | 10,599 | 142,712
June 11 33,862 | 13,793 | 5,807 | 12,782 | 5,905 | 28,791 | 5,479 342 | 4,347 | 6,050 | 10,080 | 149,678
June 18 33,066 | 14,072 | 1,847 | 5,591 | 6,851 | 22,972 | 5,346 209 | 4,250 ) 7,277 8,711 | 125,295
June 25......... ... eeenn 16,552 | 33,975 | 14,414 | 1,076 | 6,724 | 7,740 | 26,950 | 5,218 8| 3,460 | 7,812 | 9,992 | 133921
Total gold reserves: .
186,056 | 568,261 [140,478 |225, 814 | 68,041 | 78,903 |208,818 | 68,954 | 51,316 | 73,032 | 48,841 [143,680 | 1,953,103
193,300 | 542,622 |144,970 236,819 | 68,753 | 79,698 300,907 | 71,334 | 51,455 { 74,560 | 49.044 (147,391 | 1,960,
186,426 | 548,406 |137,023 (232,923 | 72,777 | 77,401 302,682 | 72,954 | 50,660 | 71,201 | 50,166 162,439 | 1,965,058
191,067 | 547,047 (139,427 {231,880 | 74,401 | 76,970 {290,017 | 71,090 | 49,737 | 70,058 | 48,323 172,214 | 1,962,321
214,304 | 513,612 (155,306 (221,239 | 70,503 | 75,445 (295,252 | 72,272 | 48,842 | 72,745 | 48,917 (180,758 | 1,969,375
9,535 | 105,877 191 | 1,733 397 1,333 | 9,982 | 7,170 259 | 1,351 | 1,363 560 139,393
8,472 | 105,366 417 | 1,683 193 | 1,369 | 10,032 | 7,064 195{ 1,417 | 1,335 544 38, 087
7,908 | 105,195 563 | 1,847 117 | 1,380 9,615 7,195 165 | 1,451 | 1,561 536 | 137,533
8,501 | 105,794 255 | 1,699 3 1,411 9,720 | 7,276 78| 1,541 | 1,561 660 | 138,570
8,058 | 106,491 2751 1,729 123 | 1,682 | 9,217 7,339 791 1,572 | 1,995 650 139,230
195,501 | 674,138 140,669 |227,547 | 68,980 | 80,236 |308,800 | 76,124 | 51,575 | 74,383 } 50,204 (144,249 | 2,092, 496
201,772 | 647,988 1145, 387 |238, 502 | 68,946 | 81,067 [310,939 | 78,398 | 51,650 | 75,977 | 50,379 {147,935 | 2,098, 940
194,334 | 653,601 1137, 586 1234, 770 | 72,804 | 78,781 [312,207 | 80,149 | 50,825 | 72,652 | 51,727 1162,975 | 2,102,591
199,568 | 652,841 130,682 233,579 ; 74,574 | 78,381 |299,737 | 78,366 | 49,815 | 71,599 | 49,884 {172,874 | 2,100,
222,362 | 620,103 |155,671 (222,968 | 70,716 | 77,127 (304,469 ,631 | 48,921 | 74,317 | 50,912 |1£€1,408 | 2,108,605
Bills discounted:
Secured by Government
war obligations—
May 28. 107,758 | 569,471 187,447 (113,132 | 50,837 | 55,525 (159,382 | 58,450 | 9,126 | 22,883 | 36,715 { 58,227 | 1,447,962
June 4. 00,331 ! 561,146 186,209 104,376 | 59,268 | 55,351 {158,780 | 61,895 | 13,409 | 31,646 | 42,801 | 58,203 | 1,433,415
June1l.. 108,244 | 561,621 (186,537 |114,060 ' 53,431 | 57,488 |164,375 | 58,320 ; 13,456 i 33,191 | 34,541 | 55,667 | 1,440,931
June 18. . 94,776 | 457,795 |170, 471 1100,038 | 50,020 | 51,557 (147,445 | 55,250 | 3,848 | 32,809 | 27,655 | 40,168 | 1,231,
Al Jlgxe 2 .| 8,196 | 518,503 (161,234 (119,577 | 48,302 | 48,984 (130,747 | 54,601 | 5,096 | 33,287 | 29,228 | 42,225 | 1,277,980
other—
May 28............. 62,072 | 235,467 | 26,529 | 55.348 | 39,619 | 60,797 (268,158 | 51,835 | 66,711 | 79,087 | 36,937 | 83,859 | 1,071,469
June4... 1,560 . 1,130, 84,
June 11.. 800 1,082,019
June 18, . 1,064,
1,153, 814
418,600
410, 688
403, 896
398, 591
399,185
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, May 28 to June 25, 1920—Contd.
RESOURCES—Continued.
[In thousands of dollars.]

Phila- . . N San
Bos- New Cleve- | Rich- | At- Chi- St. | Minne-) Kansas
ton. | York 1316}%;. land. | mond. | lanta. | cago. | Louis. ] apolis. | City. | P3las- gg%g’ Total.
Umteg States Government
onds:
May 28. iiiiieininiaannnn 560 3,457 | 1,386 113 | 4,477 | 1,153 115 | 8,867 | 3,966 | 2,632 26,794
Juned.. . .... 560 1,457 | 1,386 114 | 4,477 1,153 115 | 8867 | 3,966 | 2,632 26,795
June 11 560 1,457 | 1,386 114 | 4,477 | 1,153 116 | 8,867 | 3,966 | 2,632 26 796
June 18. .. 560 1,457 1,386 114 4,477 | 1,153 116 | 8,866 | 3,966 | 2,632 26, 795
560 1,457 | 1,386 114 | 4,477 | 1,153 116 | 8,866 | 3,966 | 2,632 26,793
Umted btates Victory notes:

Ay 280 cciieiiians 5 50 |ceean... b2 2 Y 1 69
Juned.......... 5 50 [eenunnn. 2 2 R A, 1 69
June 11 5 50 )o..ae... F: 20 N P, 1 69
June 18 5 50 §oeeonn.. k2 PO 1 69
June 25 5 50 foeeunnn. k1 PO S 1 69

United States certificates of
indebtedness:
..................... 77,912 | 30,921 | 23,356 | 12,260 | 15,666 | 39,632 | 17,219 | 8,488 | 12,992 | 8,300 | 11,236 279,531
........ 72,876 | 30,829 | 23,356 | 12,260 | 15,666 | 39,635 | 17,150 | §,488 | 12,980 | 8,300 | 11,526 274,816
....... 76,726 | 31,943 | 23,814 | 12,260 | 15,666 | 39,628 | 17,169 | 8,487 | 12,974 1 8,300 | 11,376 280,108
....... 133,030 | 31,907 ; 23,392 | 12,260 ; 15,666 | 39,625 , 17,308 | 8,486 ; 13,205 | 9,300 ; 21,150 347,001
117,248 | 36,001 | 24,025 | 12,260 | 15,666 | 39,631 | 17,316 | £,486 | 13,079 | 8,495 | 11,205 | 325,434
May2 226,690 11,063,729 (248,353 (250,789 (122,809 (137,984 |527,041 131,048 | 88,781 (135,139 [ 87,312 (223,760 3,/,44 425
June 4.. 222,934 1,098,725 (249,400 241,298 (123,942 (135,069 536,989 132,688 | 89,218 129 981 | 91,501 (229,881 | 3,276,626
June 11 225,126 1,085,111 {251,593 (242,566 (119,476 138,950 1523, 568 (127,147 | 88,070 1131, 1202 , 504 1214, 416 3,233,819
June 18 .{212,436 11,009,934 235,363 (232,056 {118,022 1132,071 1512,751 127 418 | 77,579 134,561 81,633 1194, 859 3,068,683
B {(une 25 201 896 1089 659 (229,910 252 100 {120,731 (134,462 {525,711 128 805 | 84,932 |134,186 | 86,341 194,542 | 3,183,275
ank premises:
May 28 eiireiiennrncacnas 1,278 3,285 500 | 1,155 713 575 | 2,116 866 548 619 782 231 12,668
June 4.... . 3,500 500 ) 1,155 718 575 | 2,116 866 548 660 782 231 12,942
Junell... 3,501 500 | 1,155 n7 584 | 2,116 866 556 658 862 231 13,111
June 18... 3,596 500 | 1,155 739 580 | 2,116 866 556 658 872 231 13,254
June25.. . ...cciiiiivinann. ) 3,657 592 | 1,155 739 589 | 2,116 866 556 730 872 232 13,492
Uncollected items and other
dedltlctxons from gross de-
Pposits :
May 28..ceciriciiinnennnnnn 57,656 | 171,630 ! 59,686 | 75,153 | 54,304 | 28,876 | 99,185 | 44,385 | 22,311 | 58,275 | 44,066 | 31,663 747,190
June 4. ..| 64,885 | 167,015 | 64,892 | 75,240 | 61,369 | 23,995 [112,373 | 47, X 68,451 | 45,466 { 34,717 | 789,616
June 11... .| 67,407 | 146,749 | 64,374 | 75,113 | 56,714 | 31,797 (108,069 | 47,912 | 25,682 | 63,349 | 47,839 | 37,891 772,903
June 18... .| 78,656 | 193,549 | 78,966 100,592 | 70,151 | 34,013 {142,085 | 49,852 28 930 | 73,940 | 53,058 | 46,186 049,977
June 25 4 155,757 63, 343 79 111 | 58,183 | 28,865 100 726 | 42,455 | 21,074 | 57,529 | 38,761 | 40,198 750 486
5 per cent redemption fund
against Federal Reserve
Bank netes:
3,077 | 1,300 731 451 521 | 1,581 523 344 916 562 665 11,862
2,890 [ 1,300 731 451 519 | 1,455 523 460 916 562 665 11,745
3,073 | 1,300 731 451 515 | 1,437 523 549 916 562 665 11,794
3,006 | 1,300 871 451 5171 1,694 523 443 916 562 665 12,110
3,116 | 1,300 &7 451 523 | 1,557 523 548 916 586 £65 12,148
1,113 642 351 543 187 833 457 161 282 185 496 5,699
975 581 390 382 353 759 461 201 287 357 453 5,640
1,176 648 412 382 203 801 456 189 305 245 489 5,751
1,283 692 447 263 2371 2,718 634 259 323 257 479 8,053
1,47 690 417 274 237 | 1,205 491 471 331 198 374 6, 590
1,916,972 451,150 (555,726 247,890 248,379 1939, 556 254,303 163,720 {269, 614 '183,111 1401,064 | 6,114,340
1,916,003 462 060 557,316 (255,806 {241, 578 (964, 631 260,345 |165, 881 276,272 189,047 |413, 882 6 195 509
1,803,211 456 001 \554,747 |250,634 250,830 948, 288 257,053 |165,878 |269,082 187,829 |416, 667 6 139 969
, 568 |1,864,299 456, 503 568,700 {261,200 245 808 1961 101 |257,659 (157, 582 (281,997 {186,266 (415,294 6 152 977
s 1,873,765 1451, 506 556 622 251,094 241 803 939 784 252 771 (156, 522 (268,009 177 670 41‘7 419 6 074 596
1Includes bills discounted for
other Federal Reserve Banks:
May 28 .c.vieimiviiiiaes 84,125 40,193 144,684
June 4.. 78, 544 36,875 132,821
June 11. 59,740 40,186 127,043
June 18 37,730 37,797
Jun 61,971 50, 868 124,967
2 Includes bankers’ acceptances
bought from other Federal
Reserve Banks:
‘With their indorsement—
3,568
2,988
2,408
1,900
1,210
Without their indorse-
ment—
May 28. 2,371
June 4.. 2,371
June 11... 2,371
June 18 1,355
June 25. 5,394
LIABILITIES.
24,666 | 8,313 | 10,044 { 4,780 | 3,730 ( 13,120 | 4,226 3,251 | 4,305 3,657 | 6,367 94,000
24,668 | 8,313 | 10,068 | 4,798 | 3,737 | 13)127 | 4,210 | 3,251 | 4,310 | 3,694 | 6,370 94,108
24,667 | 81313 10,073 | 4,812 | 3,773 | 13,217 | 4,247 3,253 4)314| 3,706 | 6,377 94, 284
24,660 | 8,317 [ 10,127 | 4806 | 3,778 | 13,281 | 4,249 | 3,265| 4,311 | 3,735 | 6,302 94, 462
24,660 | 8,326 10,125 | 4,823 | 30779 | 130290 | 4,247 | 37260 ) 4,308 | 3,744 | 6,394 94,506
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, May 28 to June 25, 1920—Contd.

LIABILITIES—Continued.

{In thousands of dollars.}

Phila- i : s San
Bos- New Cleve- | Rich- | At. Chi- St. | Minne- |Kansas
ton. | ¥ork. ;ﬁ}a land. |mond. | lanta. | cago. | Louis. |apolis. | City. |DaHas. E{S%g' Total.
Surplus fund:
May 28 8,350 | 45,082 | 8,805 | 9,080 | 5,820 | 4,695 | 14,292 | 3,724 | 3,560 | 6,116 3,030 | 7,539 | 120,120
45,082 | 8,805| 9,080 | 5,820 | 4,605 | 14,292 3,724 | 3,560 | 6,116 | 3,030 7,539 120,120
45,082 | 8805 | 9,089 | 5,820 | 4,605 14,292 | 3,724 | 3,569 | 6,116 3,030 | 7,539 | 120,120
45,082 | 8805 | 9,080 | 5,820 | 4,605 | 14,202 | 3,724 | 3,569 | 6,116 | 3,030 | 7,530 120,120
45,032 | 8,805 | 9,080 | 5,820 4,695 14)202| 3,724| 3,560 | 6,116 | 3.030| 7,539 | 120,120
19,359 252 | 1,543 | 1,882 2,542 1,348 1,221 799 | 2,187 1,099 | 1,947 36,433
9,322 3,821 2,876 | 1,459 1,328 | 3,002 | 2,037 | 1,344 1,564 | 1,371 | 3,176 36, 745
980 | 1,534 1,702 1,610 | 2,160 | 3,381 | 1,844 443 | 2,193 | 2268 | 2,601 21,830
602- ’694 1,643 113,724 ) 4,451 { 12,193 | 1,332 276 | 7,637 555 | 3,823 56,356
2441 1,488 274 1,768 | 1,029 | 4,025 945 419 623 | 1,029 1,242 14,189
(119,811 | 760,577 100,955 {139,535 | 55,586 | 52,148 259,043 | 61,746 | 50,647 | 83,041 | 55,588 (113,339 | 1,852,916
..]120,187 753 272 103 593 141 792 | 59,868 | 53,076 :263,033 | 62,585 | 49,421 | 80,139 | 53,162 118 646 1 858 774
118,962 763 525 103 014 139 236 | 58,923 | 55,270 260 725 | 64,238 | 49,942 | 81,240 | 55,146 119 939 1 870 240
..1115,603 715 451 (101,236 137 880 1 57,170 | 49,912 1261, Jo11 64,437 | 43,012 | 82,732 | 55,270 116 303 1 800 017
117 948 745 307 103 508 136 379 56 764 | 53,229 252 674 65 835 | 44,660 | 82,677 51 140 121 745 1 831 916
46,497 | 107,551 | 53,545 | | 59,325 | 44,203 | 24,876 | 66,605 | 38,784 | 15,536 | 54,612 | 26,655 | 22,874 | 561,243
.. 49 977 114 945 | 57,602 62 170 47 623 | 15,901 80 187 ) 42,910 | 18,155 | 62,928 | 32,935 24 063 609, 396
| 51,807 | 105,516 | 53,258 | 55,338 | 44,001 | 26,122 | 72,000 | 40,121 | 18,661 | 55,431 | 30,195 | 27,016 | 579,466
R 40 648 124 534 59 736 76 704 | 45,794 | 26,079 | 76,438 | 41,336 | 17,465 | 60,382 | 30,339 25,268 633,723
Oth e T i i 52 810 101 296 51 017 58 430 44 735 | 22,255 | 67,284 36 866 | 15,639 | 54,823 25 621 | 25,845 556 621
er deposits, including for-
Government credits:
42,1291 6,067 | 5,773 | 3,382 | 2,597 | 9,109 3,510 2,066 | 3,421 | 1,905 | 5,832 91,038
43,503 | 6,240 | 5,546 | 3, 2,494 | 8,605 3,430 | 2,095 | 3,314 | 1,880 | 6,511 91,876
37,987 | 5,435 4,972 | 2,933 | 2,183 | 8,206 3,076 { 2,073 | 2,920 | 1,678 | 6,292 81,500
32,085 | 5682) 5067 2,831 | 2,249| 7,914 3,007 | 2,255 3,398 | 1,742| 6,002 77,484
31,3321 4,690 | 4,204 2,488 | 1,878 | 7242 2,717 | 1,545 2,752 1,463 | 5,860 | 101,341
929, 616 (160,819 1206,176 105,143 | 82,163 {337,005 (105,261 | 69,048 1143,261 | 85,247 (143,992 | 2,541,630
921,042 171,256 212,384 112,243 | 73,799 355 817 110 962 71 015 147 945 | 89,348 152 396 2 596 791
907 308 163,271 (201,248 {107,467 | 85,735 344,312 109 279 71 119 141 793 | 89,287 155 898 2 553 036
873 572 167,348 221,294 119,519 | 82,691 {357,556 110 112 63 008 154 149 | 87,906 151 486 2 567 580
Fedint : tand 878,179 160,703 {199,287 105,755 | 78,391 |331,225 106,413 62 263 140 875 | 79,253 154 692 2,472,709
eral Reserve notesinactua
. circulation:
854,827 1249,091 {310,964 120,752 145,080 535,230 (129,084 | 79,183 | 97,572 | 82,008 {220,286 | 3,107,021
861,807 249,225 (306,057 |121,247 (146,164 539,895 123,301 79 165 99 089 88, 677 233,311 3 127 291
851,002 (250,899 |315,201 1120, 609 {143,070 533,954 |127, 665 78,873 97 913 | 82,584 232,438 | 3, 112 205
854,828 (247,287 |307,026 :121,852 140 574 531,901 127,549 | 78,486 98, 364 | 82,454 {235,406 3 104 810
Fots 302 eni i 3 859,232 (248,785 (315,789 {122,109 (140,592 (531,440 126,289 | 77,728 | 97,622 | 82,351 |234,155 | 3,116,718
eral Reserve Bank notes in
circulation—net liability:
37,969 | 18,970 | 14,025 | 8,794 | 9,879 | 28,375 9,157 | 6,455 | 15,088 | 7,313 | 8,602 179,185
37,440 | 19,1217 14,063 | 8,980 | 10,957 | 29,338 | 9,138 | 6,574 | 15,443 | 7,343 | 8,745 | 181,252
37,812 1 19,235 | 13,318 ,006 | 10,543 | 29,8384 | 9,059 | 6,661 | 15,432 | 7,191 | 8,723 181,382
37,791 | 18,990 | 15,126 | 9,257 | 10,950 | 30,775 | 8,823 | 6,762 | 15,827 | 7,034 { 8,674 | 183,904
37,724 | 19,143 | 16,096 | 9,489 | 11,024 | 31,328 | 8,765 | 7,057 | 15,218 | 7,059 | 8,682 185,604
24,812 | 5,152 | 5,498 | 2,592 | 2,832 | 11,444 | 2,851} 2,214 | 3,272 | 1,856 | 5,188 72,384
26,054 | 5,340 | 5,655 | 2,718 | 2,926 | 12,162 | 2,980 | 2,307 | 3,369 { 1,955| 5,521 75,947
27,340 | 5,478 | 5,818 | 2,830 | 3,014 | 12,620 | 3,079 | 2,403 | 3,514 | 2,031 | 5,692 78,942
28,357 | 5,756 | 6,038 | 2,946 | 3,120 | 13,296 | 3,202 | 2,492 | 3,730 | 2,107 | 5,797 82,101
28,879 | 5,744 | 6,236 | 3,098 | 3,322 | 14,200 | 3,333 | 2,636 | 3,870 | 2,233 | 5,957 84,939
482, 855 1,916,972 (451,150 i555,726 1247,890 |248,379 (939, 556 {254,303 |163,720 {269,614 183,111 |401,064 | 6,114,340
492 598 |1,916,003 462 060 5’»7 316 255 806 (241,578 964 631 {260,345 165 881 [276,272 189 047 413,882 { 6,195,509
489 749 1,893,211 456 001 554 747 230 634 , 831 948,288 257,053 165 878 269, 082 187 829 |416,667 | 6,139,969
4Q3 568 11,864,299 456 503 568 700 264 200 1245808 1961, 101 {257, 659 157 582 281,997 186,266 415,294 | 6,152,977
491,631 1,873,765 451,506 056 622 201 094 1241, 803 35 784 {252,771 156 522 {268,009 177,670 417 419 | 6,074,596
MEMORANDA.
Contingent liability as indorser
on:
Discounted paper redis-
counted with other Fed-
eral Reserve Banks—
144,684
132 821
127 043
s
1
Bankers’ acceptances sold !
to other Federal Reserve
3,568
2,988
2,408
B
1
Contmgent liability on bills !
purchased for foreign corre-
spondents:
May 28. . 16,213
Tonel : 10,317
Junei8........... s 6, 1,280 | 1,312 1, - 16,217
JUune25. . ceeeciiireieeen.] 1,168 6, 1,280 | 1,312 784 576 | 1,904 752 432 768 416 736 16,217
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Maturities of bills discounted and bought, also of Treasury certificates of indebledness.

[In thousands of dollars.]

Within 15 | 16 to 30 31 to 60 61 to 90 Over 90 Total
days. days. days. days. days. otal
Bills discounted:

MY 28, ittt et aaaetaananaa. 1 440,744 259,574 473,116 264,006 61,991 2,519,431
June 4 . 245,573 486,228 289, 520 62,706 2,564,258
June 11 246,996 508, 484 257,812 68,716 2,522,950
June 18 3 291,222 495,258 237 256 78,929 2,296,137
JUNE 25 ittt cn ettt aaean l 283 470 335,105 | 469,460 2,431,794
117,630 72,806 182,153 418,600
112,306 91,779 163,403 410, 688
101,902 88,285 166,942 403, 896
119,338 77,966 153,773 398, 591
120,799 3, 152,918 399, 185
18,098 3,962 13,385 279,531
8,300 4,796 11,560 274,816
18,237 6,982 13,172 280, 108
86,316 8,655 8,600 27,918 215,602 347,091
62,873 7,559 13,100 29,867 212 035 325,434

FEDERAL RESERVE NOTES.

Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays, May 28 to June 25, 1920.

[In thousands of dollars.]

. s s . San
New Phila- | Cleve- | Rich- At- Chi- St. | Minne- | Kansas a
Boston.| yory  ldelphia.| land. | mond. | lanta. | cago. | Louis. | apolis, | City. |Delas. glsracg- Total.
Federal Reserve notes: .
Received from  Federal
Reserve agent—
May 28. .. .ciieienan.. 281,1401  963,366( 257,911 323,186( 124,700 149,413) 579,961| 146,447| 81,115] 102,736] 86,048] 263, 470 3, 359, 493
June 4.. 1117 287,337 067,069] 262)633| 322,447 125,952] 150,048| 579, 619| 145,996| 80,72| 103, 414| 86,824} 265,121| 3,377,189
June 11. 288,621| 964,634 261 676] 325,372! 125, 813| 148,202 581 787] 144,606| 80,281 102,947} 86,322 265,762 3,376,028
June 18... 287,878] 970,374 259,394 325 344( 126,806| 144,993 531 363| 144,333 79,834 103 755 85,527 266,175{ 3,375,826
June 25.. ... ... ...... 28%,796] 980,049 260,479 328 508| 120 717| 144, 589 583 923| 144,320 79,410 103 582 85,9101 269,885 3,396,168
Held by Federal Reserve
8,820 12,2221 3,048 4,333 44,731 17,363; 1,932| 5,164] 4,040| 34,184| 252 472
13,408 16,390] 4,705 3,884 30)724| 167695 1.564| 4,325 3,147] 31,810 249,808
10,777) 10,171] 5,200 5,132 47,833 16,041| 1,408| 5,034 3,738 33,324| 263,823
12,107) 18,318 4,954 4,419 49,4621 16,784| 1,308 5.301| 3,073 30,760| 271,016
11,604 12,719 4,608/ 3,997 52,474| 18,031 1,682] 5,060 3,550 35,730 279,450
249,001 310,964| 120,752{ 145,080, 535,230 129,084] 79,1831 97,572} 82,008/ 229,286 3,107,021
249,225| 305,057| 121, 247| 145, 164] 539, 895( 120,301| 79,165 99,089 83,677| 233,311| 3,127,291
250,899| 315,201} 120,609| 143,070| 533, 054| 127,665 78,873| 97,913 82, 584; 232, 438| 3,112,205
N 247 287} 307,026} 121,852 140, 574| 531,901} 127,549 78,486 98 364 82,454| 235,408 3 104 810
280, 617 ,232) 248 785| 315,789) 122, 109| 140,502| 531, 449| 126,289| 77,728 97,622| 82.351| 234,155 3,116,718
Gold deposited with or to credit
of Federal Reserve agent:
1118,453)  285,5001 87,384| 146,898 36,960 50,934 169,826 44,5831 32,834/ 34,1901 26,403| 77,976 1,112,040
115,850)  285,182| - 87,705( 144,059 35,492] 50,880/ 166,944 45,931| 32,608/ 37,207 27,539 81, 1,110,864
112,934] 284,532 87,749) 141,485/ 33,653 52,513/ 163,392] 45,7420 32,300 36,190\ 26,668 86,588 1,103,751
119,692] 284,137 86,466| 144 856 42,686) 50,603| 178,683/ 45 720 32,404 35,838 25 663| 115,022 1,161,784
116,509 283,547| 86,652| 149)321| 40,797 49,034| 174,208] 45 416| 32,320\ 36,265 25,186| 110,911] 1,150,175
204, 576 981, 704| 184,213} 223, 725| 105, 945/ 122,202( 482,837| 113,540| 67,154/ 113,253 75,046 197,819 2, 865,104
200 619| 1, 016 753| 188, 756( 214,030; 108,456/ 119,286 492,863 114,349/ 67,597) 108,070| 79,235/ 198, 659! 2,908, 673
202 796( 1, 004 831} 190, 575| 215,114] 102,951] 123,167 479,443 108 794 64,8831 103,360| 74,328} 186,694/ 2,862,936
190,100] 873, 767] 182,167| 205, 243] 101,549 116,278| 468, 619| 102,948 60,851| 112,388] 68,367 152,911| 2,641, 202
179,399; 968,861 175,053, 225 563 104,064 118,673 481 513) 110,311| 68,367| 112,218 73 880 170, 489] 2,788,397
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, May 28 to June 25, 1920,

{In thousands of dollars.)
. R . e . San
New Phila- } Cleve- | Rich- At- Chi- St. | Minne- | Kansas
Boston.| yorir  |gelphia | land, | mond. | lanta. | cago. | Louis. | apolis. | City, |Palas: g@ig' Total
Federal Reserve notes:
Received from Comptrol-
ler—
May 28..vanennnn e ,027,5200 323, 720! 166, 580] 221,560] 163,780( 446,740 6,932, 540
June 4.. ,033,760 328,320 166, 580 222, 520( 164,780| 449,400 6,962, 440
June 11. ,040,280! 328, 820/ 166, 580| 223,520 164,780| 451,8201 7,005,980
June 18... ,040,280| 331,460| 166, 580| 225, 480| 165,660/ 455,300| 7,019, 580
Jun ;056,480 332, 860| 166,580| 226,180| 167,660] 459,620] 7,001,
Retumed to Comptroller—
s 304 390| 163,433| 73,740 113,634{ 67,157| 179,320| 3,141,713
June 4. , , 397,281| 165,384| 74,376 114,616 68,021| 180,929 3,163, 167
June1i... X 3 400,833| 167,674] 75,074 115,633 68,893} 182,708 3, 187,928
Ju.nel . y s , , 405 537| 169,487| 75,771f 116,985 69,898) 184,275 3,213, 860
Jun 5, ) ' ’ i’ ) 446| 410,017| 171,700] 76,545| 117,558 70,875| 186,385 3,240,103
Chargeable to Federal Re-
serve agent—
May 28.ccociniiinnnnnnn 330,040 1,090,366 289, 591! 352, 866 157,294| 212,453| 633,121| 160,287/ 92,840 107,926 96,623( 267,420] 3,790, 827
June 4 330,037| 1,094,069 287,913| 353,227] 156,826| 212, 448| 636,479| 162,036 02,204| 107,004 96,759] 268,471 3,799,273
June1l. 339,521| 1,001, 634) 208, 336| 353,252| 156, 752| 213,572| 639,447 161,146 91,506| 107,887 95,887| 269,112 3,818, 052
TJune 18. 315,578 1,100,574) 300,554 355,244] 157, 840] 213,123| 634,743 161,973 90,809| 108,495 95,762/ 271,025] 3,835,720
TUNO 2B eercananaenns 342,496| 1,108,649] 298,730 365,428] 157,311 212, 534] 646,463 161,160 90,035 108,622| 96,785 273, 235! 3,851, 457
In hands of Federal Re-
serve agent—

AY 28-nnarnnrrnnanans 31,6800 29,680 32,504| 63,040 53,1601 13,840 11,725 5,190 10,575 3,950 431,334
June 4.... 25,280 30,780 30,874| 62,400, 56,860 16,940 11,475 4,400 9,935 3350 422,084
Jume 11... '660| 27,880] 30,934 65,370, 57,660 16,540 11,225| 4,040 9,565 8,350 442,024
June 18 41,160 29,900| 31,034 68,130 53,380 17,640 10,925 4,740 10,235 4,850/ 459,804
June 25 53, 700) 38,260 26,920 30,504 67,045 62,540 16,840 10,625 5, 10,875 3,350 455,289

Issued to Federal Reserve
Bank, less amount re-
tumed to Federal Re-
serve agent for redemp-
281,140  963,366( 257,911/ 323,186| 124, 700! 140,413 579,961] 146,447 81,115} 102,736 86,048 263 470| 3,359,403
. 287 3371 967,069 262,633 322,447 125,952| 150,048 5/9 619] 145 9961 80,729] 103, 414 86 824| 265,121] 3,377,189
. 288 6211 064,634} 261,676{ 325,372( 125,818) 148 202 581 787 144,606 80,281 102,947 86 3221 265,762 3,376,028
. 287 878 970 374 259,394 325,344( 126, 806] 144, 993 581,363 144 333) 79,884( 103, 755 85 527 266 175 3,375,826
June 25...c.ieineannnnn. 283,796  930,040| 260,479 328, 508| 126,717| 144, 589! 583,923 144,320] 79,410] 103,582 85,910/ 269,385 3,306, 168
Collateral held as security for
outstanding notes:
Gold and gold cett1ﬁcates—
May 28 195, 734|. 258, 352
195, 734 258, 552
195,734 258,552
196, 608] 261,227
196,608 259, 226
16,865 106,675
16,448 108,698
15,798 108,897
14,529 113,987
und .| 18,609 13,939 113,081
Gold settlement fund, Fed-
eral Reserve Board—
73,000/ 74,889 95,000 35,500{ 45,000; 161,145 38,6311 18 600 30,860| 11,234 61,154 747,013
73,000] 71,889| 95,000 32,500 46,000| 158,145 39730 18.600] 34,860 11,234| 65656 743,614
73,000 68,889 95,000 29,500 47,000 154,145 37,831 17,600 32,860, 11,234, 72,243 736,302
73,0000 69,880 95,000{ 40,000 45 000| 169,145 39,831 17,600 33,860 9,234| 92,011 85,570
B 73,000 71,889 100 000 37 000( 42,5000 165,145/ 39,731| 17,600 32,860/ 9,734 91,409) 777,868
Eligible paper, minimum
reqlured 1—
May 28..covuneecnnan.n. 162,687|  677,767| 170,527( 176,288 87,740{ 08,479 410,135| 101,864 48,281 68,546| 59,645 185 ,494; 2,247,453
June 4.... 171,487 681 887, 174 928! 178, 388 , 4600 99,159 412 675} 100,065 48 031} 66,207| 59,285 183 753) 2,266,325
Junell... 175,687 680 102| 173 927| 183,887 92,160 95,689 418 395 98,864 47 9811 66,757) 59,654 1/9 174) 2,272,277
June 18... 168,185  686,237| 172,9028| 180,488| 84,120 94,390, 402,675 98,604 67,017 59,854| 151,153 2,214,042
June25.......ioieanol 172,287 696,502 173,827 179 187 85,920] 95,555) 409,715/ 98,904 47,081 67 317 60,724, 158,974 2,245,993

3 For actual amounts see ‘“ Paper delivered to Federal Reserve agent,” on page 751
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CONDITION OF MEMBER BANKS IN LEADING CITIES.

Tressury operations, including the issuance
on May 17 of about 103 millions of 6-month
loan certificates and the whole series of Gov-
ernment transactions connected with the col-
lection of the June 15 installment of income
and excess profits taxes, affected to a large
extent the conditions of the 814 ‘‘reporting”
member banks during the 5-week period
between May 14 and June 18. Treasury bor-
rowings and certificate flotations account
largely for the changes shown in the United
States security and Government deposit ac-
counts, also in the loan accounts of the member
banks with the Federal Reserve Banks, while
the large June 15 tax payments resulted in
temporary reduction of the banks’ demand
deposits and in increasing the eustomers’
loans and discounts carried by the reporting
banks.

During the period under review the report-
ing banks, largely in New York City, increased
their holdings of United States bonds by nearly
4 millions, while reducing their Victory note
holdings by a slightly smaller amount. Treas-
ury certificate holdings on May 21, following
the issue of the May 17 series of 102 million,
show an increase of 37 millions, but declined
gradually durmng the following 3 weeks. The
combined effect of the redemption on June 15
of nearly 700 millions of tax certificates and
the issue on the same date of over 419 of
new certificates bearing higher interest rates
is seen in a further drop of over 70 millions in
these holdings. This is a decrease of about 88
millions since May 14 and of 347 millions since
the beginning of the year. Developments in
New York City were somewhat different, the
member banks there reporting increases in
certificate holdings both after the May 17 and
June 15 issues, the higher interest rates (5%
and 6 per cent) apparently inviting larger than
ordinary investments by the New York banks
in the newly issued securities. - Loans secured
by Government war obligations, on the whole,
followed a downward course during the 5
weeks under review, the June 18 totsal of 1,026
millions being 63 millions below the May 14
total. For the New York banks a correspond-
ing decrease from 512 to 470 millions may be
noted. Loans secured by stocks and corporate
bonds held on June 18 are given as 3,113
millions, or about 9 millions above the total
shown five weeks earlier. For the New York
City banks an increase in this item from 1,154
to 1,175 millions is shown.

Since the beginning of the year aggregate
holdings of United States securities by the
reporting institutions have decreased 413
millions, while their loans upon such securities

187639°—20——7

(including amounts rediscounted with the
Federal Reserve Banks) have decreased about
263 millions. There is also shown for the same
period a reduction of 293 millions in loans
secured by corporate securities. As against
these decreases, other loans and investments,
including commercial loans and discounts
proper, show an increase of 1,337 millions, the
net result being an increase since the beginnin
of the year of 368 millions in the total loans an
investments of the reporting institutions.

From about 18 per cent at the beginning of
the year, the ratio of combined holdings of
United States war securities and loans sup-
ported by such securities to total loans and in-
vestments of reporting banks has gone down to
less than 14 per cent. In New York City, be-
cause of the much smaller increase in unspeci-
fied loans and investments, the total loans and
investments since the beginning of the year
show a reduction of 157 millions, while the
ratio of war securities and loans based thereon
to total loans and investments declined from
21 to about 17 per cent.

Since May 14 accommodation of reporting
banks at the Federal Reserve Banks (as shown
by the latter’s books) has been reduced by
abeut 294 millions, from 2,127 to 1,833 millions,
about three-fourths of the decrease taking
place during the last week under review. On
June 18 the Federal Reserve borrowings of
the reporting institutions were composed of
956 millions of paper secured by United States
Government obligations, compared with 1,236
millions five weeks earlier, and of 877 millions
of ordinary commercial paper, as against 892
millions o%v such paper shown at the earlier
date. Most of the decrease is shown in the
amount of the banks’ own notes secured by
Treasury certificates.

The ratio of total accommodation at the
Federal Reserve Banks to the total loans and
investments of the reporting banks decreased
from 12.5 to 10.8 per cent. For the New York
City banks this ratio shows a decline for the
five weeks from 12 to 9.7 per cent.

Following the issuance of the May 17 series
of certificates and the collection of the June 15
tax installment, Government deposits show
notable increases, though the maximum shown
for the five-week period, 268 millions, is con-
siderably below the average held by the
Treasury with reporting banks in the begin-
ning of the year. Other demand deposits
(net) show relatively small fluctuations, the
June 18 total of 11,513 millions being about 49
millions below the May 14 total. Time de-
posits after slight declines during the first two
weeks assumed an upward course, the June 18



754

FEDERAL RESERVE BULLETIN,

JoLy, 1920.

total, 2,684 millions, being about 29 millions
larger than the total reported five weeks earlier.
Reserve balances with the Federal Reserve
Banks until the latest week likewise moved
within narrow limits. The reduction in this
item by about 60 millions indicated on June
18 follows the considerable reduction of borrow-

ings from the Reserve Banks. Cash in vault,
largely Federal Reserve notes, varied between
385 millions on June 4 and 363 millions on
May 28. On June 18 the total was about 366
millions, or about 5 millions below the total
held five weeks before.

Principal resources and liabilities 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 May 21 to June 18, 1920.

1. ALL REPORTING MEMBER BANKS.

[In thousands of dollars.]

New | Phila-| Cleve- | Rich- | At- : St. | Minne-| Kansas San Fran-
Boston. | ¢ ldelphia| land, | mond. | lanta. | €80 | 15uis | apolis. | City. |D2Mas " gigeo, | Total.
Number of reporting
banks:
May 21 46 117 57 92 82 47 107 35 35 83 46 67 814
May 28. 46 117 57 92 82 47 107 35 35 83 46 67 814
June 4 46 115 57 92 82 47 107 35 35 83 46 67 812
June 11 46 115 57 92 82 47 107 35 35 83 47 67 813
June 18............. 46 115 57 92 82 47 107 35 35 83 48 67 814
United States bonds to
secure circulation:
May 2L....... 13,011 | 47,448 | 11,347 | 41,875 | 27,625 { 14,015 | 21,450 | 16,926 | 7,271 | 15,286 | 19,573 | 34,466 | 270,293
May 28 12,961 ] 47,308 | 11,340 | 41,872 27,720 | 14,015 | 21,449 | 16,925 | 7,271 | 15,286 | 19,573 | 34,485 | 270,304
June 4 12,311 | 46,753 | 11,347 | 41,874 | 27,979 | 14,015 | 21,526 | 16,925 | 7,271 | 15,311 | 19,573 | 34,485 | 269,370
June 11 12)311 | 46,658 | 11,347 | 41,874 | 28,061 | 14,120 | 21,549 | 16,924 | 7,321 | 15,311 | 19,573 | 34j485 |  260)53¢
June 18... 12,311 | 46,658 | 11,347 | 41,874 | 28,211 | 14,135 | 21,549 | 16,925 | 7,321 | 15,316 | 19,573 | 34,485 | 269,705
Other United States
bonds, including
Liberty bonds:
13,795 | 246,674 | 29,762 | 60,200 | 34,037 | 28,334 | 65,731 | 12,860 | 9,784 | 23,448 | 18,080 | 61,499 ,
14,103 | 249,186 | 28,929 | 59,646 | 33,600 | 28,418 | 62,404 | 12,487 | 9,754 | 23,057 | 18,268 | 61,223 | 601,984
14,029 | 249,733 | 29,633 | 60,002 | 34,227 | 28,312 | 61,711 | 12,445 | 9,815 | 23,882 | 19,161 | 61,6590 "
13,971 | 251,274 | 28,926 61,630 | 34,158 | 28,509 61,475 | 12,808 | 9,846 | 22,403 | 19,168 60,999 605, 167
13,979 [ 250,203 | 30,335 | 60,700 | 33,901 [ 28, . 140 (12,835 | 9,928 | 22,126 | 19,202 | 61,892 | 607,727
9,460 | 19,046 | 8,237 | 4,522 40,253 2,804 | 1,532 | 4,312| 3,608 | 12,719 | 202,537
0,330 | 19,650 | 7,996 | 4,171 40,058 | 2,715| 1,505 | 4,368 | 3,448 | 12,047 ) 8
9,374 | 19,591 | 7,980 | 4,263 | 40,155 | 2,706 | 1,519 | 4,380 | 3,446 | 12,741 | 202,734
9,317) 19,978 | 7,806 | 4,193 | 40,187 2,873 | 1,537 | 4,598 | 3,477 | 12,561 | 202,422
9,250 | 19,502 | 7, 4,167 ,253 | 2,679 | 1,384 4,588 | 3,432 2,684 | 199,907
54,990 35,797 | 19,121 | 19,536 82,168 | 14,118 1 9,281 | 11,542 | 19,758 39,713 635,270
53,683 | 35,522 | 18,636 | 19,270 | 82,129 | 10,060 | 9,283 | 11,004 | 20,105 | 38,759 1
53,422 | 36,072 | 18,252 { 19,134 | 82,708 | 10,004 | 8,657 | 10,540 | 22,600 | 39,775 | 603, 441
52,526 | 36,400 | 17,703 { 19,143 | 82,725 | 8,622 | 9,314 | 10,155 | 22,976 | 39,231 | 581,189
June 18 29,332 ) 44,640 | 34,905 | 13,735 | 10,484 | 67,216 | 7,452 | 7,030 | 10,444 | 6,624 | 27,266 | 510,463
Total United States
securities owned:
71,653 | 673,665 (105,559 | 157,818 | 89,020 | 66,407 | 209,602 ( 46,708 | 27,868 | 54,588 | 61,019 | 148,397 | 1,712,304
70,455 | 660,621 |103,282 | 156,690 | 87,970 | 65,874 | 206, 42,196 | 27,813 | 54,615 | 61,304 | 147,414 | 1,684,364
71,488 | 650,004 103,776 | 157,530 | 88,438 | 65,724 | 206,190 | 42,090 | 27,262 | 54,113 | 64,870 | 148,660 | 1,680, 154
68,338 | 634,075 |102,116 | 159,882 | 87,818 | 65,965 | 205,936 | 41,227 | 28,018 | 52,467 | 65,194 | 147,276 | 1,658,312
62,708 | 635, 95,581 | 157,161 | 83, 57,002 | 193,158 | 39,801 | 25,663 | 52,474 | 48,921 | 136,327 | 1,587,832
Loans secured by Gov-
ernment war obliga-
tions, including re-
discounts with Fed-
eral Reserve Bank: -
May2l............. 57,236 | 522,118 | 98,422 78,340 | 35,532 | 26,565 | 112,681 | 38,775 | 18,906 } 23,695 | 10,909 33,117 | 1,056,296
May 28... 55,674 | 525,703 | 99,743 | 80,532 | 35,885 | 26,725 | 111,516 | 38,647 | 18,211 | 24,409 | 11,317 ' 1,061, 590
Juned4... 57,815 | 510,816 | 95,455 80,160 § 35,217 | 27,581 | 109,905 ; 39,102 | 18,005 | 24,969 | 11,729 33,330 | 1,044,084
Junell.... ol 54,006 | 512,828 | 94,776 | 79,097 | 34,648 | 28,302 | 108,349 | 38,177 | 18,170 | 26,849 | 12,043 | 33,016 | 1,040,261
June18............ 53,924 | 499,436 | 96,603 | 78,584 | 33,751 | 28,296 | 106,539 | 38,907 | 18,392 | 27,009 | 11,930 , 32,764 | 1,026,225
Loanssecured bystocks
and bonds, other
than United States
securities:
May 2l....... wees..| 194,075 1,332,509 (199,354 | 344,350 {109,588 | 62,950 | 453,896 (130,944 | 31,919 | 79,264 | 36,804 | 147,771 | 3,123,514
May 28... 191, 405 |1,330,079 |198,846 | 336,209 [108,023 | 61,876 | 461,776 (131,335 | 33,497 | 79,581 | 35,236 | 147,501 | 3,115,454
Tune4..... 190,780 (1,337,055 (196,694 | 338,229 {107,041 | 50,216 | 456,897 129,653 | 31,831 | 79,185 | 36,081 | 148,376 | 3,111,038
Jupell.... 1| 188028 |1,320,236 (194,723 | 344,403 |107,016 | 62, 459,161 (128,331 | 31,032 | 78,878 | 35,802 | 144,932 | 3,095,502
Junel8...veueon... 192, 578 1,330,462 {197,879 | 341,616 (106,668 | 58,365 | 467,395 |126,515 | 30,744 | 79,215 | 36,703 | 145,001 | 3,113,144
All other loans and in-
vestments, including
redlislggnts wliathnll‘{ed- °
erg erve Bank:
, 832, 795 557,637 | 897,272 |384,077 {411,870 1,756,621 (429,106 (302,086 |527,849 253,520 { 948,377 |11,087,706
905,336 (383,330 [411,196 1,757,232 425,232 206,143 {517,575 1250,837 | 951,962 11,129,562
895,969 388,481 (411,105 {1,759, 044 [415,707 (206,860 (517,961 |241,453 | 968,068 11,134,247
904, 890 1389,018 410,210 (1,746,675 |409,374 1291, 646 513,800 (243,381 | 984,042 |11,173,662
912,184 1387,778 1414, 674 [1,759,370 1414,327 (287,738 513,615 |238,681 | 977,395 111,231,241
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank
cittes and in Federal Reserve Branch cities as at close of business on Fridays, from May 21 to June 18, 1920—Con.

1. ALL REPORTING MEMBER BANKS—Continued.

[In thousands of doHars.]

San Fran-|

New Phila- | Cleve- | Rich- | At- : 8t. | Minne- | Kansas
Chicago. | 1 5 cisco.

Boston. | york. |delphia. land. |mond. | lanta. Louis. | apolis. | City. |D#l1as. Total.

Total loans and invest-
ments, including re-
discounts with Fed-
eral Reserve Bank:

1,109, 460 16, 361, 087 {960, 972 77,780 618,217 1567,792 |2

.1,108,393 |6,391, 211 (966,923 78,767 [615,208 1565,671 (2,536,564 (637,410 1375, 664 676 180 |358,784

2
2

L4 ,532, 800 645,533 {380,779 (685,396 (362,342 1

- 1 153

2711} 106, 958 l6, 381,510 |963, 994 1j271,s97 619,177 [563,716 (2,532,026 1626, 552 [373,958 |676,228 (354,133 |1
1 5 1
1,4 1 1

,277,662 (16,979, 820
280, 195 |16, 990, 970

1,106,127 16,377,454 (965,181 88,272 |618, 500 567 437 20,121 617,100 368 866 672 084 356 420
1,106, 442 6,419, 788 (963, 704 89, 545 (612,019 558 427 |2, 526,462 619,640 362 537 672 313 336 235

291,487 16, 958 599
Reserve balances with
Federal Reserve

May b4 I 99,897 1 670,434 | 67,404 98,251 | 37,240 | 33,743 | 191,543 1 40,435 | 21,550 | 45,925 | 25,287 79,052 | 1,410,761
May 28. ... 83,362 ) 702,281 64,547 96,859 | 34,178 | 33,400 189 345 | 38,747 21,971 46,675 | 25,805 78, 227 1, 415,397
June4... ... 84,9821 696,505 | 65,387 08,334 | 38,482 | 33,117 191 569 | 40,432 [ 23,979 | 42,628 | 23,483 80,445 | 1,419,343
Junell.. ...| 82,586 | 706,378 i 65,047 97,883 | 38,200 | 35,543 190 707 | 40,782 | 22,611 | 43,758 | 25,314 79,424 | 1,428,233
c thme 18.l [ 78 683 } 663,581 62 679 97,159 | 38,285 30 069 190, 596 | 40,701 | 21,059 | 43,090 | 24,160 78 189 | 1,368,251
ash in vault:
May2l............ J 25,4651 124,207 | 16,179 33,045 | 18,108 | 13,382 65,320 | 10,635 { 8,910 | 14,840 | 10,824 27,408 368,332
May 28. ... 24,4151 121,003 | 15,775 | 31,438 | 18,436 | 13,798 | 65,003 | 10,347 | 9,048 | 14,767 | 10,860 | 27,859 | 362,749
Juned... ...| 25,948 | 127,578 | 18,203 | 35,446 | 19,141 | 14,445 | 69,975 | 10,511 | 9,122 | 15,463 | 11,069 | 27,093 | 384,894
June1l.. .| 25,356 | 123,655 ] 17,481 34,366 | 18,251 | 13,656 69,123 | 9,912 | 8,551 | 16,179 { 10,960 26,051 373,541
June18............ 24,236 | 120,323 | 17,261 35,045 | 17,623 | 13,302 67,828 | 9,738 | 8,656 | 14,927 | 10,145 27,007 366 091

Net demand deposnts
on which reserve is
computed:

May 21. 824,447 |5 283,051 676,929 | 874,823 [350,225 280,439 |1, 408,394 (319,670 [214,274 426,804 [232 545 | 610,942 (11,503,533

816, 881 5 360 664 (673,682 | 873,743 1342, 064 1280, 902 1 417 058 |311,391 (221,522 (424,738 230,948 | 605,500 11 559 093

823,148 5 306 276 669,937 | 889,214 (348,383 (287,194 1 404 705 {307,947 |223,450 (419,752 232,098 | 622,917 11 535 021

835,635 5,297,186 674,876 | 898,291 1346, 644 278,283 l 428 010 [320,347 1227,901 427,052 1234, 015 627 465 11 595 705

812,790 |5,286, 562 662 395 895 416 341 865 271 410 1 434 444 320,350 (215,756 (420, 258 229,079 622 479 11 51‘2 804

138,012 | 408,107 | 32,822 | 364,395 104,786 (151,004 | 619,584 [123,794 | 63,468 | 97,231 | 48,318 | 491,821 | 2,643,342
138,163 | 408,318 | 32,798 | 363,900 |104,923 |151,421 | 620,162 [123.717 | 63,312 | 97,787 | 48,258 | 492,847 | 27 645,705
137,613 | 409,483 | 32,774 | 365,427 (103,978 (151,783 | 622,036 (124,138 | 63,658 | 93,936 | 49,192 | 508,059 | 2,667,977
137,956 | 400,322 | 32,760 | 364,467 [104,047 [151,772 | 625,719 123,986 | 63,521 | 98,610 | 49,036 | 509,503 | 2,670,708
144,782 | 419)159 | 32,003 | 363,696 [103,810 |151.534 | 621,402 |124,461 | 64,266 | 97,681 | 49,332 | 511,371 | 2, 684,497

8,155 | 60,465 | 7,012 1 9,348 | 2,201 | 2,452 | 10,449 | 3,485 | 532 | 2,487 | 1,494 | 6,943 115113
5011 | 35348 | 4,875 | 7,668 | 1,646 1,532 | 8,880 | 2,621 | 251 2,153 | 'so7| 4,717
Juned... 3,402 | 23,264 | 3,514 | 5676 | 1,182 ‘764 | 7,012| 1,024 | 160| 1,652 700| 3272 52,582

3,402 | 23262 | 3,514 | 5732 | 1,104 | 647 6,772 1,004 | 160| 1,652{ 600| 3,272 52,021
20,015 | 120,632 | 18,165 | 22,760 | 3,508 | 4,100 | 36,624 | 7,514 | 907 | 8,669 | 3,123 | 12,595 | 267,613

Bills payable with Fed-
eral Reserve Bank:
Secured by United

%tates war obliga-

ions—
May 21 333,325 ( 90,424 | 52,809 | 47,476 | 41,220 | 121,379 | 32,589 | 12,967 | 29,190 | 31,905 | 38,326 | 870,993
May 28 334,804 | 87,678 | 48,609 | 49,574 | 30,877 | 121,962 | 31,229 | 12,796 | 28,304 | 31,105 | 38,778 | 866,511
June 4. 346,512 87 381 43,576 | 48,553 38,208 865,108
June 11 , 48 578 36,032 864,383
June 18.... 78,004 41,346 21,443 672 498

All other—
.0 PO R R ) ] s 385 1,055
May 28.. 223 535 1,438
June 4. 673 385 1,752
June 11.. 573 485 1,897
June 18 100 285 1,174

Billsrediscounted with
Federal Reserve

Bank:
Secured by United
States war obliga-
tions—
May 21 31,164 | 145,390 | 55,471 | 13,298 | 6,976 | 5,834 | 12,380 | 12,750 | 4,206 | 4,987 899 2,437 | 295,882
May 28.. 31,049 | 139,386 | 56,097 | 16,082 | 7,687 | 6,324 | 10,831 | 12,948 | 3,792 | 5,177 | 1,066 2,486 | 202,925
June 4., 28,172 | 131,999 | 55,790 | 15,855 | 7,325 | 5,934 | 12,875 | 13,567 | 3,464 | 5,420 | 1,184 2,384 | 283,969
June 11 25,956 | 139,562 | 56,463 14,077 | 6,945 | 7,468 14,184 | 12,800 | 3,507 | 6,433 ] 1,613 2,811 291,319
All Jg;’lel& 25,280 | 131,034 | 58,796 14,361 | 6,343 | 7,822 15 416 | 11,610 | 3,626 | 6,285 1287 1,977 283,837
other—

May 2l......... 51,787 | 184,375 | 21,088 | 43,323 | 26,264 | 46,607 | 234,336 | 77,445 | 53,461 | 64,257 | 18,508 | 69,702 | 801,283

May 28.. 48,910 | 197,420 | 23,126 | 41,950 | 28,500 | 47,828 | 231,946 | 77,126 | 53,574 | 64,668 | 18,970 | 65,237 | 299,264
June 4.. 56,017 | 237,863 | 25,274 | 41,655 | 29,608 | 45,142 | 242,815 | 77,538 | 43,656 | 59,013 | 17,368 | 58,255 | 941,004
June it 52,832 | 221,963 | 26,413 | 35,965 | 30,500 | 48,251 | 225,619 | 66,702 | 46,081 | 58,103 | 17,176 | 66,449 | 896,054
June 18 57,028 | 199,157 | 26,209 | 38,114 | 31,454 | 46,233 | 230,885 | 65,397 | 45,664 | 60,676 | 15,480 | 59,455 | 875,761
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Principal resources and liabilities 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 May 21 to June 18, 1920—Con.

2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
{In thousands of dollars.}

New Phila- | Cleve- | Rich- | At- : St. | Minne-| Kansas San Fran-|
Boston. York. |delphia| land. mond. | lanta. Chicago. Louis. | apolis. | City. Dallas. cisco. Total.

1
Number of reporting

banks:
May 21.. 22 74 42 12 9 8 50 13 9 20 5 15 279
May 28 22 74 42 12 9 8 50 13 9 20 5 15 279
June 4. 22 73 42 12 9 8 50 13 9 20 5 15 278
June 1 22 73 42 12 9 8 50 13 9 20 6 15 279
June 22 73 42 12 9 8 50 13 9 20 7 15 280
United State:
secure circulation: 5
May 2l ........... 2,081 | 37,751 | 7,337 3,664 | 2,782 3,100 1,438 [ 10,206 | 2,791 | 4,946 | 4,560 [ 18,481 | 100,127
May 28.. 2,931 37,701 | 7,337 3,664 1 2,782 3,100 1,438 | 10,295 | 2,791 | 4,946 | 4,560 18, 500 100, 045
June 4.. 2,281 37,056 | 7,337 3,664 N 2,782 3,100 1,438 | 10,295 | 2,791 | 4,946 | 4,560 18, 5060 98,750
June 11. 2,281 36,961 | 7,337 3,664 | "2,782 1 3,100 1,438 | 10,294 | 2,791 | 4,946 | 4,560 18, 500 98,654
June 18.... 2,281 36,961 | 7,337 3,664 | 2,782 1 3,100 1,438 | 10,295 | 2,791 | 4,946 | 4,560 18, 500 98,655
Other United
bonds, including Lib-
erty bonds:
M 4,929 | 213,511 | 22,569 7,289 | 4,824 | 1,88 28,610 4,645 1,848 7,963 | 3,110 | 36,760
5,245 | 216,232 | 21, 7,280 | 4,825 1,867 360 | 4,338 | 1,839 8,344 | 3,139 36,659 | 337,770
5,172 | 217,380 | 22,352 7,294 | 4,823 1,868 25,457 | 4,370 | 1,883 | 8,475 ( 4,178 36,880 s
5,105 | 218,734 | 21,655 7,273 | 4,800 | 1,852 | 24,323 | 4,610 | 1,931 | 7,154 4,109 | 36,447 | 337,998
. 5,121 | 217,384 | 23, 7,294 ) 4,800| 1,851 | 26,787 | 4,667 | 1,940 | 7,161 | 4,351 | 36,281 | 340,757
Unitted States Victory
notes:
May2lo......co... 369 77,511 | 6,793 2,310 256 228 12,549 701 183 | 2,061 901 3 107,762
May 28.. 271 79,188 | 6,671 2,309 187 222 12,414 615 183 | 2,185 889 3,987 109,121
June 4... 346 9,066 ( 6,727 2,309 181 318 12,567 638 207 { 2,142 899 4, 109,498
June 11. . 342 78,634 | 6,674 2,275 183 313 12,407 206 | 2,477 899 4,068 109, 185
June18............. 340 77,176 | 6,616 2,275 165 239 12,540 610 206 , 464 906 4,164 107,691
United States certifi-
cates of indebtedness:
May2l............. 27,386 | 273,081 | 51,954 6,558 1 1,434 | 2,093 34,110 | 12,106 | 4,204 11,867 20,983 450, 209
May 28.. 26,377 | 256,043 | 50,650 6,804 | 1,361 | 2,111 ( 33,822 8,030 | 4,319 | 3,876 | 12,104 | 20,216 | 425,713
June 4. 27, 246,174 | 50,391 6,730 ( 1,331 2,014 33,113 { 7,941 [ 3,713 | 3,400 | 14,677 19,644 417,118
June 1 25,275 | 229,475 | 49,475 6,286 | 1,331 2,032 | 33,079 | 6,496 | 3,859 | 3, 14,705 | 19,793 | 304,814
June 18. 19,272 | 233,005 | 42,019 6,324 | 1,466 | 1,226 ,465 | 5,636 | 2,775 | 5,203 | 1, 13,020 | 357,306
Total Unit tat -
securities owned:
10,821 | 0,206 | 7,289 | 76,707 | 27,748 | 9,026 | 19,404 | 20,438 | 80,124 | 996,024
20,006 | 9,155 | 7,300 | 74,034 | 23,278 | 9,132 | 19,351 | 20,602 | 79,362 | 972)649
19,997 | 9,117 | 7.3 72,575 ,504 | 18,963 | 24,314 | 79,122 | 965,498
,804 | 85, 19,498 | 9,096 | 7,207 | 71,252 | 22,107 | 8,787 { 17,585 | 24,273 | 78,808 | 940651
564,526 | 79,092 19,557 | 9,213 | 6,416 6,230 | 21,208 | 7,712 | 19,764 | 11,703 71,974 904,409

Loans secured by Gov-
ernment war obliga-
tions, including re-
discounts with Fed-
eral Reserve Bank:

ay 2l............. 47,369 | 492,392 | 93,362 21,908 | 9,281 ! 4,267 78,088 | 25,801 | 8,946 { 9,354 | 4,585 15,179 810,533
May 28...ccevnnnnn. 3 494,941 | 95,108 21,936 | 9,466 | 4,201 77,089 | 25,384 | 8,623 | 9,387 | 4,863 15,064 812,001
June4. . ........... 48,057 | 481,274 | 90,798 21,850 i 9,199 ! 4,359 ,442 | 26,013 | 8,656 | 9,417 | 5,159 16,269 796,493
June 1l............ 45,077 | 483,410 3 21,748 | 9,344 | 4,517 74,766 | 25,130 | 8,666 | 11,357 | 5,185 16,128 795,348
June18............ 44,995 1 470,236 | 92,001 21,918 | 9,329 | 4,544 72,911 | 25,860 | 9,075 | 11,585 | 5,266 15,730 3
Loans secured by stocks

and bonds, other
than United States

securities:
May2l............. 147,605 1,175,786 {179,564 | 116,766 | 15,227 | 8,438 | 334,230 | 92,279 | 14,601 | 34,879 | 10,006 68,177 | 2,197,558
May 28......ccuee.. 145,130 (1,174,846 {179,106 | 116,674 | 14,918 | 7,580 | 340,553 | 92,286 | 14,378 | 34,672 | 9,327 68,340 | 2,197, 810
Juned4. ........... 145,008 11,181,173 {177,160 | 117,093 | 14,959 | 7,964 | 337,573 | 90,388 | 14,234 | 34,177 | 9,558 70,545 | 2,199,
Junell._........... 142,631 |1,167,308 }175,116 | 118,560 ; 14,945 | 7,405 | 338,537 | 89,057 | 13,981 | 34,168 | 9,561 68,063 | 2,179,332
June18............ 146,053 |1,175,256 178,575 | 117,496 | 15,011 { 7,507 | 348,103 | 87,588 | 13,850 | 34,162 | 10,268 68,186 | 2,202,055

All other loans and in-
vestments, including

rediscounts with Fed-
eral Reserve Bank:
ay 2. .ol 565,953 13,365,018 (490,484 | 278,639 | 72,204 | 63,875 i1,047,322 (287,408 |145,157 |188,313 | 61,000 | 453,612 | 7,019,075
May 28............. 571,448 13,403,498 (496,494 | 276,681 | 70,945 | 62,907 |1,048,603 1283, 505 (144,564 1182,064 | 58,240 | 450,005 | 7,048,954
Juned....oooeo.... 566,406 (3,409,577 1500,662 | 276,385 | 72,148 | 65,000 |1,047,615 {279,104 {142,996 |184,166 | 52,288 | 468,422 | 7,064,850
Junell............ 575,865 13,435,658 |504,621 | 279,896 | 73, 68,108 11,035,541 1274,083 142,032 179,742 | 55,114 | 483,144 | 7,107,128
June18. ........... 577,418 |3,482,429 1504,309 | 278,986 | 73,994 | 70,785 (1,051,879 1279,566 (136,815 (179,608 | 53,760 | 484,423 | 7,173,971

Total loans and in-
vestments, includin,
rediscounts with Fed- o
eral Reserve Bank:

P DA 796,501 (5,635,050 |852,063 | 437,134 |106,008 | 83,869 |1,536,347 |433,236 (177,730 |251,950 | 96,029 | 617,002 (11,023,189
May 28..0... e 797,251 (5,662,449 (856,990 | 435,357 (104,484 | 82,078 |1, 540,279 1424, 453 176,607 |245,474 | 93,122 | 612,771 (11,031,414
Juned.............| 795,350 |5,651,700 (855,436 | 435,325 (105,423 | 84,713 |1,533,205 418,749 (174,480 |246,723 | 91,310 | 634,358 |11,026,781
June ... 22000000 706,576 |5,650,180 {854,808 | 439,702 106,709 | 87,327 (1,520,096 [410,377 (173,466 |242,852 | 04,133 | 646,143 |11,022, 459
June 18, ... 111l , 480 [5,602,607 (853,977 | 437,957 (107,547 | 89,252 |1, 539,123 (414,222 167,452 (245,119 |.80,997 | 640,312 {11,064.045

Reserve balances with
Federal Reserve

84,471 | 626,834 160,231 | 25,570 | 5,924 | 5,726 136,113 | 30,430 | 9,304 | 14,068 | 6,557 [ 34,616 | 1,039,034
66,424 | 657,189 | 57,143 | 27,330 | 5,337 | 6,512 132,423 | 28,602 | 10,071 | 12, 6,941 | 34,599 | 1,045,205

68,660 | 649,298 | 58, 2,245 | 7,200 5,446 | 135,000 | 30,534 | 11,765 | 11,958 | 5,608 | 36,747 | 1,046, 684

65,362 | 661,089 | 57,958 | 27,080 | 5,965 [ 7,074 { 134,168 | 30,605 | 10,104 | 12,975 | 6,078 | 35,360 | 1,054,727

June18...........d 61,234 | 617,682 ) 55,856 | 26,050 | 5,637 | 5,065 | 131,670 | 30,755 1 9,203 ! 12,666 | 5,000 | 34,598 | 996,425
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Principal resources and Liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank
oities and in Federal Reserve Branch cities as at close of business on Frudays, from May 21 to June 18, 1920—Con.

2, MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.
[In thousands of dollars.)

New | Phila- | Cleve- | Rich- §{ At-

St. | Minne-| Kansas;
Boston. | york. |delphia.| land. |mond. | lanta.

San Fran-
Chicago. Louis. | apolis. | City. Dallas. isco, Total.

Cash i.n vault:

May 20..oueeennns 14,573 | 109,423 | 12,861 8,141 | 1,838 | 2,283 | 36,807 5,676 2,606 3,718 | 1,937 9,607 740
May 28... 14)178 | 107,294 | 12,483 7,065 | 1,849 | 2,406 | 36,143 | 5403} 2,775 | 3,566 | 1,809 | 9,483
June4. ... 15/403 | 111,955 | 13885 9123 | 1,791 | 2,600 | ,38,655| 5,625 | 2,746 | 3,920| 1,024] 10,716 | 218,342
Juneli... 14,835 | 108,692 | 13,675 9,587 | 1,773 ] 2302 | '38,615| 5253 | 2,368 | 4,264 | 1,966 10, 213,714
June18. ... .. 14,602 | 106,832 | 13,123 | 9,114 | 1,621| 2260 | 36,950 | 5,292 | 2635 | 3,925 | 1)644 | 10,204 | 208,

Net demand deposxts4
on which reserve is

635,988 14,753,783 (587,301 | 210,885 | 53,941 | 45,303 | 966,213 [224,837 | 91,668 (140,598 | 64,505 | 260,621 | 8,044,643
630,001 4,836,774 (583,211 | 218,248 | 52,398 | 45,155 | 973,969 (215,935 | 90,265 (138,128 | 62,513 | 268,182 | 8,114,779
635,551 14,772,021 |580,017 | 222,220 | 53,023 | 46,879 | 961,500 |213,706 | 93323 (136,794 | 62,051 | 285,248 | 8,062,423
644,302 (4,770, 222 (584,971 | 226,134 | 51,611 | 46,717 | 967,084 (225,985 | 93,920 (138,480 | 65,471 | 287,535 8,102,44;

624,537 |4,760,834 |572,861 | 218,504 | 52,139 | 43,041 | 978,282 327,401 | 90,513 [139,578 | 64,535 | 289,083 | 8,062,

43,722 | 301,136 | 23,150 | 170,749 | 20,871 | 22,128 | 276,888 | 73,088 | 23,262 | 11,836 | 4,307 | 219,664 | 1,191,791
43,836 | 300,016 | 23,123 | 171,006 | 21,166 | 22,179 | 277,558 | 74,024 | 23,133 | 12,291 | 4.372| 220,274 | 1,192,978
43,095 | 299,814 | 23)127 | 172,765 | 21,226 | 22)325 | 278,860 | 74,326 | 23,066 | 12,375 | 4,778 | 234,305 | 1,210,062
43214 | 298,716 | 23,149 | 172,153 | 21,240 | 22,448 | 280,840 | 74,265 | 23,002 | 12,347 | 4,967 | 236,085 | 1,212,426
40,887 | 306,259 | 23,284 | 171,532 | 21,217 | 22)320 | 280,494 | 74,300 | 23,162 | 12,059 | 4,804 | 237,205 | 1,226,613
5,597 | 58,684 | 6,824 1,207 317 181) 5,583 | 3,024 63| 1,1001 1,039 5,647| = 89,215
3,086 | 34,212] 4,719 764 319 99| 4,742 2,24 52| ‘86| 704 | 3,603 55,430
1,074 | 22,480| 3,394 |, 401| 235 78| 3876 1,653 40| 63| 570] 2,366| 37,790
1,974 | 22,478 | 30304 91 145 68 3,629 | 1,646 40| 643| 296| 2)366| 37,370

Ll y
8 14,362 | 126,069 | 16,837 4,964 469 345 18,045 | 6,861 650 | 7,556 | 2,605| 10,068 | 208,921
Bills pavable with .
Federal Reserve
Bank:
Secured by United
States war obli-

36,830 | 295,840 | 86,023 | 13,476 | 8,233 | 2,272 | 54,179 | 22,608 | 4,285 | 17,639 | 15,585 | 20,505 | 577,565
37,186 | 296,553 | 82,545 | 12,146 | 7,711 | 2,552 | 54,094 | 22,262 | 4,066 | 15,702 | 15,885 | 20,039 | 570741
34)308 | 310,928 | #3045 | 9,831 | 6,993 | 2507 | 51,109 | 20,308 | 2]898 1 15,530 | 16,060 | 19,761 | 573,548
32,001 | 319,325 [ 82,805 | 11,478 | 8,073 | 2)507 | 51,078 | 16,643 | 3,158 | 12,237 [ 147878 | 19,027 | 573,300
27,612 | 241,827 | 68,260 | 10,368 | 6,927 | 1,607 | 36,809 | 15,487 | 2,229 | 14,673 | '108| 9,350 | 435,342

June 18
Bills red.lscounted with
Federal Reserve
Bank:
Secured by United
States war obli-

tions—
gaMay 2........ 28,911 | 141,946 | 54,735 3,798 | 1,598 363 5,788 1 7,503 | 1,684 | 2,814 288 817 250, 245
May28........ 28, 916 | 135,715 55,361 3,760 | 1,745 359 4,480 | 7,410 1,600 2,721 270 811 2A3 148
June4. .. 26,338 128 289 | 55,054 3,900 | 1,420 301 6,267 ) 8,057 | 1,472 2,721 446 996 235 261
24,418 135 939 | 55,715 3,177 | 1,355 380 7,794 | 7,285} 1,500 ( 3,721 540 1,061 242,885
23 752 127 630 58 048 3,614 [ 1,352 410 8,698 ) 6,282 1,770| 3,761 521 729 236,567

50,151 | 168,758 | 20,619 | 29,677 | 5,500 3,027 | 174,957 | 55,014 | 40,811 | 32,482 | 5,731 41,878 | 629,413
47,220 | 177,322 [ 23,042 | 26,763 | 5,665 | 4,061 | 165,912 | 54,568 | 42,346 | 32,866 | 6,170 | 36,367 | 622,302
55,049 | 2197657 | 25,077 | 26,300 | 7,113 | 3,672 | 176,651 | 57,137 | 37)420 | 30,944 | 3)791| 98,720 671,531
140,366 | 206,009 | 25,740 | 22,770 | 7,814 | 7,061 | 163,343 | 46,570 | 36,781 | 28,832 | 4,567 | 37.922| 636,080
54,881 | 180,738 | 25,619 | 26,801 | 8144 | 7,331 | 168,011 | 45,767 | 32454 | 27,527 | 3,008 | 29)706| 609,997
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Principal resources and liabilities 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 May 21 to June 18, 1920—Con,

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES.

{In thousands of dollars.)

New Cleve- Rich- ; ;| Kansas San
York land | mond (ﬁg?lr}:tta‘ (%}S‘t‘ﬁﬂ:"z& %ﬁstl;f’c%f City dﬁ?ﬂ}?ﬁ ¢ |Francisco| Total,
district.! | district.? | district. - . *" | distriet.” -1 distriet.®
Number of reporting banks: .
May 21........ feerecseccessesansas 10 40 19 24 12 18 19 12 44 198
May 28.... 10 40 {, 19 24 12 18 19 12 4 198
June4..... 10 40 19 24 12 18 19 12 44 198
Junell.... 10 40 19 - 24 12 18 19 12 44 198
June 18 10 40 19 24 12 18 19 12 44 198
United States bonds ta secure circulation
ay 1,509 | 24,896 5,608 6,915 1,905 5,280 4,387 7,108 | 13,185 70,883
May 28 1,509 | 24,806 5,608 6,915 1,905 5,280 4,387 7,108 | 13,185 70,883
June 4. 1,599 24,896 5,608 6,915 1,905 5,280 4,387 7,108 13,185 70,883
Tune 11.. 1,599 | 24,806 5,608 6,915 1,905 5,230 4,387 7,108 | 13,185 70,883
June 18 1,599 24,896 5,608 6,930 1,905 5,280 4,387 7,108 13,185 70,898
Other United States
Liberty bonds:
May 21 11,618 41,868 9,120 22,566 18,070 7,485 6,051 7,242 21,517 145,537
1,463 41,452 9,138 22,747 17,461 7,427 ,023 7,241 21,344 144,296
41,442 9,228 22,5 17,570 7,39 5,914 7,274 21,575 143,748
42,881 9,219 22,669 17,645 7,564 5,650 7,212 21,298 145,338
41,657 9,150 22,571 17,605 7,545 5,680 7,266 21,285 144,186
14,348 2,043 3,255 | 18,565 1,993 657 1,237 8,070 53,367
13,978 2,887 2,913 18, 557 1,985 634 1,233 8,211 53,017
14,039 2,887 2,907 | 18,555 1,952 642 1,229 7,895 ,668
14,620 2,883 2,845 18, 549 2,052 639 1,229 7,745 ,038
14,222 2,873 2,896 18, 550 ,956 642 1,206 7,779 52,236
22,535 6,505 14,690 35,151 1,837 4,333 4,396 16,118 117,583
21,847 6,155 | 14,361 | 35,640 1,864 4,308 4,446 | 15,010 | 116,508
22,513 6,153 1 14,310 | 37,437 1,398 4,317 4,458 | 17,112 | 119,756
23,539 5,975 | 14,378 | 37,553 1,951 4,279 4,826 | 16,291 | 120,380
20,922 3,20t 8,156 31,530 1,661 3,419 2,821 12,227 96,411
103,647 24,176 47,426 73,691 16,595 15,428 19,983 58,890 387,370
102,173 23,788 46,936 73,572 16, 556 15,352 20,028 58,650 384,704
102,890 | 23,876 | 46,636 | 75,467 | 16,526 | 15,260 | 20,069 [ 59,767 | 387,055
105,936 | 23,685 | 46,807 | 75,652 | 16,847 | 14,955 | 20,435 | 58,519 | 389,648
101,697 20,832 40,553 69, 590 16,442 14,128 18,401 54,476 363,731
gations, including rediscounts with
Federal Reserve Bank:
ay 21... 9,990 | 45,325 | 10,985 | 16,604 | 14,370 11,519 9,183 2,140 | 17,095 | 137,301
May 28.. 10,325 47,332 11,170 16, 762 14,573 11,808 9,799 2,326 17,327 141, 422
June 4... 9,719 47,044 | 10,994 17,404 | 14,846 | 11,638 | 10,073 2,419 | 16,215 | 140,352
June 11.. 9,764 1 10,654 | 18,079 | 14,288 | 11,599 9, 866 2,432 16,001 | 138,920
June 18 9,705 | 45,401 | 10,116 | 17,762 | 14,127| 11,588 9,873 2,485 | 16,174 | 137,321
Loans secured by stocks and bonds, other
than United States securities:
MY 2L s ceeenneaannneneannnaeaaannns 52,964 | 166,337 | 33,016 | 41,301 | 60,628 | 35,725 | 21,712| 15317 73,359 | 500,339
May 28.. - 52,360 158, 943 , 095 41,067 60, 926 36,109 21,749 15,450 73,004 492,703
June4... 52,323 161,421 32, 651 38,415 59,781 36,324 21,791 15, 447 71,622 489,775
June 11. 52,196 | 166,300 | 32,434 224 | 60,916 |  36,328"] 21,774 | 15,344 | 70,951 | 499,467
June 18 ... 52,687 | 162,853 | 32,454 | 38,857| 59,831 35991 | 21,792 15,492 70,849 | 490,806
All other loans and investments, includ- -
ing rediscounts with Federal Reserve
ank:
MBY 2luuennnreneaaneaanieneaanenns 180,844 | 451,812 | 118,876 | 262,756 | 329,474 | 125,322 | 161,768 | 81,424 | 458,605 | 2,170,681
May 28.. . 118,034 | 263,687 | 330,051 | 125,000 | 158,760 | 80,810 | 465,019 [ 2,180,853
June d... 119,801 [ 260,711 331,919 120,310 | 158, 144 78,502 | 463,700 | 2,162,318
June 11.. 120,491 | 253,190 | 335,108 | 118,906 | 158,620 | 78,115 | 464,905 | 2,169,920
June 18.... 118,580 | 256,620 | 336,298 | 118,544 | 160,185 77,458 | 456,359 | 2,167,372
Total loans and investments, including L
red.is];:ounts with Federal Reserve
Bank:
May 2leueencneneiiennennannnn 271,332 | 767,121 | 186,853 | 368,177 | 478,163 | 189,161 | 208,091 | 118,864 | 607,949 | 3,195,711
May 28.. 269,164 | 769,020 | 186,087 | 368,452 | 479,122 | 189,563 | 205,660 | 118,614 | 614,000 | 3,199,682
June 4. .. 267,461 | 761,731 | 187,322 | 363,166 | 482,013 | 184,798 | 205,268 | 116,437 | 611,304 | 3,179,500
June 1oeivenmeeeneeaneanns 1 2730185 | 774,564 | 187,264 | 361,300 | 486,054 | 183,680 205,215 | 116,326 | 610,376 | 3,197,964
TUDE I8, e eeieennsreeaacnaacaanaeann 270,013 | 773,360 | 181,982 | 353,792 | 479,846 | 182,565 ) 205,978 | 113,836 | 597,858 | 3,159,330
Reserve balances with Federal Reserve
Bank:
18,375 | 54,887 | 12,300 | 21,555 27,248 9,216 | 14,749 8,414 | 41,008 207,842
18,322 | 52,339 | 11,292| 19,986 | 28,365 9,200 | 16,282 8,436 | 40,133 | 204,364
18,984 | 54,755 | 13,851 | 21,050 | 28,436 8,831 | 13,641 8,200 | 40,389 | 208,187
18,399 | 53,171 | 14,038 | 21,885 29,379 9,117 | 14,321 8,730 ,643 | 209, 683
18, 870 ,031 | 14,479 | 17,790 | 30,495 8,979 | 14,058 8,266 ,346 | 206,314
3,574 15,137 5,859 7,289 | 13,021 4,067 5,606 2,801 | 16,087 73,441
3,473 14,018 6, 501 7,034 13,186 4,176 5,410 2,797 16,418 73,013
3,875 | 15,929 5,814 7,927 | 14,818 4,147 5,604 3,653 | 14,626 76,393
3,495 14,165 5,724 7,319 14,014 3,867 5,856 2,953 13,922 71,314
3,397 1 15,427 5,589 7,503 | 15,082 3,473 5,322 2,687 | 15,240 , 720




JuLy, 1920. FEDERAL RESERVE BULLETIN. 759

Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reser've Bank
cities and in Federal Reserve Branch cities as at close of business on Fridays from May 21 to June 18, 1920—Con.

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued.

[In thousands of dollars.)

New Cleve- Rich-
York land mond
district.! | district.? | district.3

Atlanta | Chicago | St. Louis K&’%S"‘S Dallas Frasxﬁzrilsco Total.

distriet.t | districts | district.s | q; 0¥ 5 | district.s | {RReeC)

Net demand deposits on which reserve is

185,320 | 493,035 | 111,738 | 180,649 | 199,905 85,083 | 128,329 68,641 | 309,651 | 1,762, 360
181,396 | 485,015 | 110,043 | 181,116 | 204,951 85,498 | 127,872 67,548 | 305,917 1 749 356
182,309 | 495,057 | 113,214 | 186,344 | 203,335 84,176 | 127,016 67,341 | 306,852 | 1, 765 644
182,602 | 498,217 | 115,685 | 178,309 | 216,551 84,255 | 129,823 67,267 | 309,323 1, 782, 032
178 179 | 501,101 | 112,774 | 175,581 | 214,019 82,607 | 125,439 66,981 | 303,491 | 1,760,172

42,045 | 118,857 | 20,130 | 89,002 | 225,984 | 40,650 | 49,747 | 21,048 | 259,302 | 868,045
44125 | 118,553 | 20,191 | 89,168 | 225,003 | 40,511 | 49,769 | 21,987 | 259,833 | 869,140
44,555 | 118,011 | 18,947 | 89,645 | 226,015 | 40,573 | 50,599 | 22,185 | 261,070 | 871,600
44,082 | 117,174 | 19,001 | 89,387 | 226,823 | 40,476 | 50,282 | 21,936 | 260,998 | 871,059
45,406 | 116,992 | 19,070 | 89,140 | 223)124 | 40,930 | 49,821 | 22,304 | 261,717 | 868,505

461 7,386 229 2,122 1,874 461 1,188 447 766 14,934
171 6, 382 153 1,333 1,573 357 1,134 192 585 11,880
80 4,825 109 598 1,200 271 895 130 483 8,591
80 4,905 109 508 1,200 258 895 104 483 8,542
1, 652 14,865 400 3,027 11 800 653 572 381 1, 990 35,340
Bills nﬁ)ayable with Federal Reserve
Secu.red by United States war obli-
gations—
MRy 21eoeiiieiiineianinnannes 21,687 | 34,199 | 16,536 | 31,945 | 40,369 9,301 8,373 8,824 | 15,888 185,122
. 30,724 | 40,458 8,527 6,424 7,799 | 16,806 | 181,643
30,134 42 967 7,968 5,821 9,041 16,230 179,199
20,307 | 42,084 8,7 4,114 6,689 | 14,626 | 179,171
24,471 | 26,954 6,818 4,540 6,724 [ 10,788 | 143,421
45 |oioiiean 385 490
i\ 2 PO 535 665
38 1 ...l 385 893
429 |......... 485 974
18 254 |00 285 724
Bills redlscounted with Federal Reserve
Bank:
Secured by United States war obli-
1,619 8,646 3,386 4,911 2,509 4,799 1,114 211 1,514 28,709
1,592 11,112 3,914 5,216 2,519 5,103 1,371 382 1,575 32,784
1,631 10,625 3,755 5,013 2,627 5,074 1,613 346 1,257 31,941
1,550 9,484 3,435 6,320 2,598 5,079 1,517 394 1,092 31,469
1,334 9,512 2,042 6,387 2,949 4,943 1,371 303 1,115 30,856
May 2. . iiiieiiiiiiiininns 8,047 8,258 | 11,983 | 37,129 8,826 | 21,235 | 19,579 6,442 | 23,649 | 145,148
May2§........ 9,779 9,902 | 12,306 | 37,580 | 11,667 | 21,442 18,783 6,659 | 23,9711 152,278
June 4......... 9, 249 9,743 | 12,003 | 34,541 | 12,237 | 19,283 | 16,424 6,841 | 24,294 | 144,615
Junell.. . .... 7,468 7,936 11,022 33,568 11,205 19,115 16,384 6,700 23,639 137 037
June18..............ollllllll 9,487 6,583 | 11,261 | 31,222 | 13,064 | 18,813 | 20,185 6,494 | 24,507 | 141,616
1 Buffalo. 8 Louisville, Memphis, and Little Rock.
2 Pittsburgh and Cincinnati. 7 Omaha and Denver.
3 Baltimore. 8 E1 Paso and Houston.
4 New Orleans, Birmingham, Jacksonville, and Nashville. 9 Spokane, Portland, Salt Lake City, Los Angeles, and Seattle,

s Detroit.
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IMPORTS AND EXPORTS OF GOLD AND SILVER.

Gold imports into and exports from the United States, distributed by countries.

Imports. Exports.

During | During During During | During During

-t During From From During From From
10 days | 11 days Tnonth 10 days 10 days { 11 days month 10 days Jan. 1to |Jan. 1to

ending | ending of Ma ending Tune 10, | June 10 ending | ending £ M. ending T T
May 20, | May 31 Y {yune 10, 12810 [ JuRO 10 | oy 96, [ May 31, | L MBY: | june 16,] Jume 10, | June 10,
Toan. | 1020, | 19200 |Nggp | 1920 | 110, | TR BrDe | 19207 | TN0% | 1920, 1019.

Netherlands...........
Norway.....cocevenn..

Portugal............... .. $11,771 25,364
Switzerland........... . N PO 4,937 4,937
United Kingdom—

England............. 31,491 73,280 81, 444| 1,013} 56,102, 541

Total Europe.... 1,491 473,948 487,356 17,721] 58,101,355 10,853.........

British Honduras........ooeieafoceaeeedoaeainadeeioa... 200..........
Canada................ 340,111| 196, 765| 19, 238, 936|26, 912, 086
Costa Rica... 29 285,701 325,581
Guatemala. . k! N
Honduras. ..
Nicaragua......cooeen..
Panama...............
Salvador............... . 009 419,184
Mexico...........oolll 2,069, 184
Newfoundland. 61
Cuba............

British West Indies....
Virgiun (slands of U.S..
Dominican Republic. .
Dutch West Indies....

Total North
merica.......

35,8352, 202, 639 634,138] 17, 125, 868
89,995, 000)

.
Uraguay. ...coevecmeealneeaneiioeaaanaa.. e e P P , 830,
Venezuela............. 141,134 28,321| 203,421).........] 226,501 73,069|.........).....oooieeiii e, 334, 000

Total South .
America....... 389,811f 276,636 984,988| 59,211 1,874,840( 1,575,864 30,000|......... 30,0001 .... ....| 104, 689,000
China. .......oiiiiiioiinnnnnfoeeeeeee] L2000 i) L2600 ..ol el el 100,000, ........ 16, 286, 750!
British India. ......... R N 11,750 491, 750|. .. 4,741,763
Straits Settlements. ... P T . 6,683, 454
Dutch East Indies.....|......... 118,977 s .. 1, 290, 78711, 000, 600(1, 000, 0002, 000, 000,1, 000, 000 10, 845, 105
Hongkong............foeeaan... 23,615, 423123, 615,823/ . 10,000,000] ~ 15,550| ~ 149,470(1, 756,370 = 61,100| 22,902, 482
B 5 22 ¢ e Y R (R 1,000, 120|1, 500,120; 500,000{ 8,762, 187|
Total Asia.......l......... 23, 734, 800/23, 736, 060}. ... ..... 26,004, 862(11, 290, 7871, 021, 550(2, 161, 340|5, 848, 2401, 561, 100 70, 221, 741
Now Zealand...... ... 250{ 147,451 147,701 494,009, ..o feiiniieriaannnn
Philippine Islands..... 62,925/ . 283,295 256,527 .c.iiiiifenaiannn.
British South Africa.. |.. .. .. feeeeroeeiiloenmeiii]iamnnnadonmeeaae b3 1511) I PN
British West Africa....| ... eeeeni b oo e e
Portuguese Africa. .... 43,873 54,795 168, 380]. . 206,107 282,343|. ... . ..ol
Total all coun-
tries.......... 1,119, 753|24, 950, 738(27,132,877| 472,18411109,603,406!44,002, 3681, 564,986 2, 997,175(8,082, 94112, 195, 238[2192, 291, 233/ 14, 389,143

1 Includes: Ore and bhase builion, $9,265,000; United States mint or assay office bars, $1,000; bullion refined, $58,563,000; United States coin,
$1,836,000, foreigh coin, $39,938,000.

2 Includes: Domestic exports—ore and base bullion, $7,000; Umted States mint or assay office bars, $13,521,000: bullion refined, $941,000; coin,
$177,499,000, Foreign exports—coin, $323,000.

Excess of gold exports over imports since Jan. 1, #920, $82,688,000. Excess of gold imports over exports, since Aug. 1, 1914, $697,067,000. Excess
of gold exports over imports since June 10, 1919, $403,952,000.
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Silver tmports into and exports from the United States, distributed by countries.

Imports. Exports.
%lg;’;,i Bu(f;l;,g During 3“5;1:,53 From From B‘g;ng E‘g;’;,% During l%‘gg:g From From
ending ending month endin Jan. 1to {Jan.1to endig ending | month din Jan.1to jJan.1to
Moy 26 | Mas o7 | of May, | y1I0E | June 10, | June 10, May O | 28 | of May, FOONE | June 10, | June 10,
¥y 20,1 May 31, | “yg00; (" 1920, 1919. y 20, May 31,1 Tygoq” | Jume 10,1 “g0h, 1919,
1920, | 1920, 1920. 1920.7 | 1920 1920. -
Denmark....cooceeeeeinvinaidennesen... $578,728
France....... $1, 169 5,333, 475
Netherlands. 30,151  30,150j........] . 80,5200 i il eeeeiierreae e rereeeee e e e e
NOIWaY - covavreenecneefinnninencfommennanns 1,086, 406
Portugal..coovvenenneclnnaiidoeaiaad] 0 3960 2,690] 7,978l .iiiiiierinniniderecnenne|ierieneidraeieeceafereeiieae e
Sweden.....cooovieiniidiiiiaiiiiiiiinaan. 87,256
%mgz«glallgd i N PO RO, , 666
nite ingdom—
England............. 213  220,452......... 743,446  18,434| 577,535 $76,710{ 768,295|......... 2,092, 55110, 046, 382
Total Europe....| 223,474 31,533 282,211] 10,690|  861,357| 26,761 595,455 76,710| 786,215|......... 2,152,73117, 187,913
.................... 39,1701 218,382
1,962, 155| 3, 867 232
39 534 2, 504

British West Indies.
(6112 VN
Virgin Islands of U. S..
Dominican Republic..
Duteh West Indies. ...
French West Indies..
Haiti....oooeooiien
Total North
America

Argentina
Bolivia..........
Brazil. ..
Chile. .
Colomb

British Guiana
Dutch Gulana

Venezuela ........ cennn

Total South
America

French East Indies. ...
Hongkong
Japan
Russia in Asia

New Zealand
Philippine Istands.....
British South Africa...
British West Africa....
Portuguese Africa

Total, all coun-
tries

........

20, 005/
1,426,562
452,490
30,449

3,528, 560
32,234,116

5,414,7342,

39,866,204

85,687
16,875
3,887

10,105
51 420
4 689

1,568
14,034
23|

128,784
107,288

16,386/,

119,147
4354

10,509
675, 448

99
1,754,611

79,251

655,850

15,036

7,517

""38,51il.

46,342, 883
223, 211,
4,058,373
16,201, ezn

2,459,792
107,348,592

1,934, 884

3,664

2,075,650 2,705,172

8,082,895

2,561,888

1 52,079,343‘38, 315,497

938, 462

4,395,355

|

6,862, 130

600,576

278, 306, 610

131,721,401

1 Includes: Ore and base bullion, $40,829,000; United States mint or assay office bars, $3,000; bullion refined, $4,241,000; United States coin,

6256 000; foreign coin, $6,750,000.
£ Incl udesgnDomestlc exports—ore and base bullion, $5,000; United States mint or assay office bars, $3 411,000; bullion refined, $45,493,000;

coin, $13,470,000. Foreign exports—ore and base bullion, $1, 000 bullion refined, $12,516,000; coin, $3,410,
Excess of silver exports over imports since Jan. 1, 1920, $26,227,000. Excess of silver exports over 1mports since Aug. 1, 1914, $455,599,000.
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General stock of money ip the United States, money held by the Treasury and by the Federal Reserve System, and all other
money in the United States, June 1, 1920.

General stock.

Held in the
United States
Treasury as
assets of the
Government.!

Held by or for
Federal Reserve
Banks and
agents.

Held outside
United States
Treasury and
Federal Reserve
System.

Amount per
capita outside
United States
Treasury and

Federal Re-
serve System.

Gold coin (including bullion in Treasury) 2. ............ $2, 663,730,358 $391, 225,276 $1, 287, 833, 008 $408, 319,283

Gold certificates.......c.c.coiieiaiiiniaiaans e D 310, 704, 940 265, 647, 851

Standard silver dollars.................... 7,473,119 360,199,036 74,175,582 |.

Silver Certifeates. ... .. ueeieriieiaianeieaeeaeacaee] anenaeaanennencrilirearanaracaanan 20, 460, 577 104, 829, 460

Subsidiary silver. 8,052, 481 249, 453, 665

Treasury notes of 18 e 1, 660, 828

United States notes. . 6, 681,016 9,490, 672 59,281, 009 277,909,335

Federal Reserve notes...........c.coocuuueen.. 3,357,807,675 22,274, 609 234,101,115 3,101,431, 951

Federal Reserve Bank notes................. . 192, 739, 700 1,998, 693 13,901,271 176,839, 736

National bank notes..... .. ..ocoveiiinncrniiannninnan 717,264, 887 22,284,476 2,102,269 692, 878,142

Total: :

June 1,1920. ...euiiieiiiieiieiiaaaaaanns 7,804, 528,384 462,799,326 1,988, 583,225 5,353,145, 833 $50. 00
May 1, 1920.. 7,755,953, 488,928 232 1,976,153, 519 5,290, 872,155 49.45
Apr. 1,1920. . 7,761,146, 018 503, 309, 638 1,984,495, 464 5,273,340, 916 49.33
Mar. 1, 1920. . 7,806, 311, 880 546, 960, 744 1,981, 490, 058 5,277,861, 078 49.41
Feb. 1, 1920. . 7,744, 769, 263 625,142, 749 2,009, 651,988 5,109, 974, 526 47.88
Jan, 1, 1920... 7,961, 320,139 604, 838, 83 2,044, 422, 303 5,312, 009, 003 49. 81
July 1, 1919, 7,588,473,771 578, 848, 043 2,167,280,313 4,842,345, 415 45. 00
Jan. 1, 1919. 7,780,793, 606 454,948, 160 2,220, 705, 767 5,105,139, 679 47.83
July 1, 1918 6,742,225, 784 356,124, 750 2,018, 361, 825 4,367, 739,209 41.31
Jan. 1, 1918 6,256,198, 271 277,043, 358 1,723, 570,291 4,255, 584, 622 40. 53
July 1, 0917, oo 5,480,009, 884 253,671, 614 1,280, 880, 714 3, 945,457,556 37.88

1 Includes reserve funds h:ald 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 outstanding gold and silver certificates and- Treasury notes of 1890.

2 Tncludes 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 July 1, 1920,

Discounted bills matur- Discounted bills secured
ing within 90 days (in- otherwise than by Gov-
cluding member banks’ ernment war obliga-
15-day collateral notes) tions, also unsecured,
secured by— Bankers’ Trade maturing within—

F IR Bank aoce;gtapces accegtapces
‘ederal Reserve Bank. maturing | maturing | g, 3005 (in.

. within within cluding | 91to180

Treasury cer-| Liberty 3 months. 90 days. member days (agri-
tificates of | bonds and banks’ culiuralgar.nd

indebted- Vietory 15-day livestock

ness. notes. collateral paper).

notes).

5 7075170 ) U 54 (i 0 PR 7 7 7
New York.....ooovvniieiiiiaiiaiiaian... 5% 6 6 7 7 7
Philadelphia.........cooiiiiiiii 16 53 5% 6 6 6
Cleveland............oooooeiiiiii i, 5% 53 54 5% 6 6
Richmond..... ..ot 5% 6 6 6 6 6
AtlaDta. ceus e ie i e 16 5% 5% 6 6 6
CRICAZO. et eer e eeee e 5% 6 6 7 7 7
St.Louis..‘.....-.......‘........................ 2 5% 5% 53 6 6 6
Minneapolis........c..ooniiiiii i 54 6 6 61 7 7
Kansas City.ocoeen oo ieemein et 5 53 5% 6 6 6
Dallas. .o cvvemineiii i 253 5% 54 6 6 6
San Francisco.....coveeeeroionoii i, 5% 6 54 6 6 6

1 Discount rate corresponds to interest rate borne by certificates pledged as collateral, with minimum of 5 per cent,
2 5} per cent on paper secured by 5% per cent certificates, and 5 per cent on paper secured by 4} and 5 per cent certificates.

Note.—Ratesshown for Atlanta, St. Louis, Kansas City, and Dailas are normalrates, applying to discounts not in excess of basic lines fixed for
each member bank by the Federal Reserve Bank. Rates on discounts in excess of the basicline are subject to a 4 per cent progressive increasefor
each 25 per cent by which the amount ef accommodation extended exceeds the basic line.
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FOREIGN EXCHANGE RATES.

Monthly ranges of exchange rates on leading foreign centers, quoted in New York during the three months ending June, 1920.

April. May. June.
Exchange
at par.
Low. High. Low, High. Low. High,
London:
Demand bills....ovivnioiiiicninacnnnnns dollars for £.. 4. 8665 3.8075 4.0175 3.8075 3.9150 3.8950 3.9875
Cable transfers.......ceeeeevuanann terenestiacnan do.... 4. 8665 3. 8150 4.0250 3.8150 3.9225 3.9025 3.995
Paris: .
Demand bills....coeevniiian... dollars for 100 franes. . 19.30 5. 8582 6. 9348 5. 9808 7. 950 7.570 8.3%0
Cable transfers...coeee i oiiiiiiisniimnnnanuan.ns do.... 19.30 5. 8651 6.9444 5.988 7.960 7.580 8.40
Isli[erlin ............ ...dolars for 100 marks.. 23.82 1.42 1.95 1.74 2.94 2.23 2.75
ilan:
Demand bills. ..dolHars for 100 lire. . 19.30 3. 7425 4.9140 4.58 6.04 5.40 6.21
Cable transfer: ...do. 19.30 3.7453 4.9382 4. 5875 6.05 5.41 6.22
Prague........ 20.26 1.35 1.71 1.58 2.81 2.17 2.50
Vienna..... d 20.26 .42 .55 .46 .7 .67 .80
11T do.... 20. 26 .63 + .80 .60 W75 .80 1.60
...dollars for 100 marksL.. 23.82 .50 .70 .46 .55 .52 .65
....... dollars for 100 francs. . 19.30 6.2617 7.3855 6.3775 8.17 7.93 8.74
Madrid..... ......dolars for 100 pesetas. . 19.30 16.95 17.90 16.40 18. 97 16.25 16.70
Helsingfors. ...dollars for 100 markka !.. 19.30 5.30 5.71 4.75 5.65 4.50 5.25
Athens...... ..dollars for 100 drachma.. 19.30 10.95 11.3750 11.45 11.65 11.45 12.90
Sofia..... ..dollars for 100 lev . 19.30 1.50 2.25 1.45 1.75 1.55 2.10
Bucharest.......... ....dolars for 100 lei t.. 19.30 1.50 1.90 1.61 2.76 2.10 2.50
Belgrade dollars for 100 dinar 1.. 19.30 2.12 3.30 2.20 3.20 2.55 6.45
Amsterdam. .dollars for 100 florins. . 40.20 36.25 37.50 36.25 36.70 35.45 36. 625
Stockholm . .. . .dollars for 100 kronor.. 26. 80 21.05 22.20 20.75 21.65 21.45 22.00
Copenhagen. . ..dollars for 100 kroner. . 26. 80 16.92 18.80 16.27 17.05 16.33 17.15
Christiana...covnerieniiniiriieorincncanianeenases do.... 26.80 19.10 20. 40 17.92 19.20 16.27 17.95
Zurich . .oveiiniiniiiiiiniiiian.. dollars for 100 francs. . 19.30 17. 6366 18.1159 17.52 17. 99 17.95 18.25
Canada..... .dollars for 100 Canadian dollars?..| 100.00 90. 00 92.25 89.00 91. 625 87.125 89.125
MeXico City..oveereeeniieieieannns dollars for 100 pesos!.. 49.85 47.875 51.50 48.00 50.50 49.25 50.25
Bogota....... .dollars for 100 Colombian dollars!, . 97.33 105. 00 107.00 104. 50 106. 50 1086. 50 109. 50
Montevideo,....oeueieniinniinnnninn centavos to dollar .. 96. 69 102.20 99. 30 102. 50 98. 50 108. 00 100. 50
Buenos Aires........ooceeuni. dollars for 100 gold. Pesos. - 96.48 97.39 98.30 96.48 97.16 94.70 100.12
Rio de Janeiro.. dollars for 100 paper milreis 3.. 54.62 26. 3750 27.25 26.00 26.375 23.625 26.00
Valparaiso.. dollars for 100 paper pesos 4. 36.50 19,75 22.00 18.875 20.25 17.85 19. 625
Yokohama...coveveiinirnvniiaiiiinnns doliars for 100 yen 49.85 47.50 49.75 49.75 52.00 49. 50 51.30
Hongkong 0! for 10 Hongkong dollars..|............ 92.00 97.50 80.00, 94.00 72.75 84.00
Shanghai. . .dollars for 100 Shanghai taels..|............ 125.00 148.00 113. 50 130.00 98.00 116.00
Singapore. ..dollars for 100 Singapore dollars. . 56.78 46.00 49.00 46.00 46. 50 46. 50 47.50
Caleutta....covveeeicnicnrnerinanens dollars for 100 rupees.. 32.44 45.75 47.25 41.25 45.75 38.25 43.50
London average price of silver—rate of conversion £=
$4.8665 (dollars per fiNe OUBCE) ... ceeereereenaceareansecennsncanannn 1. 50994 1.31721 1.11934
New York average price of silver (dollars per fine ounce)..|..... [P 1.20576 1.03495 . 92789

1 Cable rates. 2 Check (demand). # Rate for a gold milreis. 1+ Rate for a gold peso.
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CONDITION OF MEMBER BANKS.

Abstract of condition reports of State bank and trust company members in each Federal Reserve district on May 4, 1920.

[In thousands of dollars.]

District| District [ District|Distriet| District| District| District | District| District| District| District| District| (ROt
No. 1 0.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No, 10 | No. 11 | No, 12 S?at
(36 31 (39 | (105 (51 (70 (335 (81 (95 (56 (1ss | (174 | oy o
banks).| banks). | banks).| banks).| banks).| banks).| banks). | banks).| banks).| banks).| banks).| banks). baﬂks)
RESOURCES,
Loans and discounts. ..........- 431,977|2, 113,319] 172, 761| 451,147} 107,722| 217,628]1,090,496| 247,005 80,855 73,106/ 71,517| 451,370/5, 508, 993
Overdrafts. ... .cococveioianan... 215, 806| 115 487 138 920| 819 415 216 242 458 871 5,702
Customers’ liability on account

of letters of credit.e.eeeeeanidivanenes 1,617| 5| L. PR 13 85 1,723
Customers’ liability on accoun

of acceptances...covenevannann 24,923( 131,845 1,375 9,814] 2,148 7,105\ 38,942 2,248] 230,015
Liberty bonds (exclusive of Lib-

erty bonds borrowed)......... 13,430| 151,409, 14,067 30,175{ 5,391 14,035\ 49,678 10,903{ 3,360 6,487 4,2100 36,632 339,777
Other United States bonds (ex-

clusive of United States bonds .

borrowed) . ....covmvrvennvennn 119 263 1 142 20 121 9, 564| 22 80) 41 26/ 3,056( 13,455
United Siates Victory notes...... 6,666 36,607 3,879 8,043 1,464} 2,370 30,331 2,151 514 1,399 643] 8,696 103,663
United States certificates of in-

Aebtedness. ..meureeareeanaanns 18,017) 115,324) 16,351 12,785 072] 8,425 42,724f 7,806 1,775 1,313 3,322 19,512] 249,22
War savings and thrift stamps,

and Treasury savings certifi-

cates actually owned.......... 431 106 25| 138 31 69| 388 43 52 94| 108 120 1,217
Stock of Federal Reserve Bank..[ 1,969 10,5221 2,131 3,161 608 1,116 4,782 1,380 348 274 363 1,628 28,282
Other bonds, stocks, ete. (exelu-

sive of securities borrowed)....| 96,150 486,426/ 99,148| 173,286 13,051] 26,503 234,335 41,876| 7,897| 10,415 8351 103,002(1,292, 924
Banking house.........ceeenn... 9,698 54,805 7,644 17,2350 2,887l 7,947| 10,693 6,748 1,52 7490 1,271) 12,005 142,296
Furniture and fixtures. ..... 758 1,198 5471 1,330 58] 720/ 2,927 1,063 450 342 638 2,614 12,845
Other real estate owned 850 6,448 2,304, 6, 530 2,767 1,800 1,194 451 110 406| 3,236 26,859
Lawfulreserve with Federal Re-

S6rve Bank......cceeeenmeanns 42,2100 304,628 21,249 37,836| 6,745 10,267] 95,449 23,170 4,734 6,353 5,809 31,970 599,429
Gold coin and certificates. 1,811 9,057 550 181 93 258 2,719 358 168 176 771 1,978 17,
Allother cash in vault. ... 15,333] 46,537 4,801 14,040{ 3,171} 6,622 36,200{ 5,274 2,070 1,664 2,208 10,030] 148,040
Items with Federal Resel

Bank in process of collection, .| 13,954f 54,341) 5,288 6,066 2,189 7,458 17,335 10,410 498] 2,712 682| 4,404 125,337
Due from banks, bankers, and

frust compames. c..cooeemveaas 26,185) 120,217 14,184 32,568 14,640, 39,531 81,743] 25,290{ 10,063 14,268 12,587| 45,584 436,855
Exchanges for clearing house,

also checks on other banks in

SAMNE PIACE . .vvenrernennnnnns 12,307| 170,316] 2,672 6,839 1,120 7,235 29,342 4,768 641 2,166 626 8,471 246,512
Outside checks and other cash

TEOMS, .ot eneenceneennnennnss 1,90 8,990 313 2,449 2771 1,107 15,3060 1,599 433 501 5000 4,451 37,918
Agproxjmate interest earned

ut not collected.............. 5490 12,043 720 799 77] 562 1,938 711 2961 143 50| 2,518 20,406
Other assets.. iveeecienennnnnnnns 4,398 102,551 2,157 3,050 280 7311 11,755 972 273 118 770 2,384 129,439
Total........... esavanane 724,452(3, 939, 465 372, 287] 819, 237 163, 821 372,497|1, 818, 279! 404, 602 116, 698| 122, 805 107,320 756,874]9, 718,337
LIABILITIES.
Capital stock paid in............ 31,856 166,447 23,775 39,380 13,034] 23,572 91,434 26,235 9,146| 6,455 9,041 41,161 481,536
Surplus fund...............o..o. 35,917| 185,085 47,32 67,622| 9,044 14,900\ 78,476 20,491] 2,974] 2,809 3,942 18,169 486,840
Undivided profits, less expenses

and taxespaid...._........... 12,595 62,466 9,025 15,801 3,217} 3,864 23,166 6,021} 1,404] 1,274] 1,699 10,610] 151,142
Approximate interest and dis-

count collected but not earned. 1,744 7,880 108 872 339 876 2,703} 1,131 142 262 143) 1,546 17,746
Amount reserved for taxes

acertied. . .o.iiiiiiiizonaa....t 1,229 10,113 6157 1,421 176! 693 3,273 612 97 151 50) 433| 18,863
Amount reserved for interest

accrted. .. ... .oiieeie L 1,010 9,830 654] 1,012 372 646] 3,226 477 116 186 41| 2,073 19,643
Due to Federal Reserve Bank. .. 865, 143 35 537 234 103 427 i I F 81 78 , 508
Due to banks. bankers, and

trust companies. .............. 21,579 321,397 8,544] 10,362 14,268 43,275 86,158 33,865/ 11,411| 15,127 7,475 21,904 604,365
Certified and cashiers’ or treas-

urers’ checks outstanding. ... 9,041] 128,363| 1,242 6,048 1,372 3,504| 16,772| 2,841 1,493 2,505 1,144| 8,270| 182,685
Demand deposits.... ...... .| 445, 982j2, 340, 055| 211,322] 206,837 63,560 159,212 659,272 169, 221| 35,542 59,181] 65,957| 207, 3104, 713, 460
Time deposits. ... .. -] 121,162] "349,598, 38,624f 337,624] 43,900 90,347 747,276| 102,541| 47,524] 26,066| 12428| 420,615(2, 337,635
United States deposits. . . 4,064] 58,189] 2,638 2,379 463| 2,647, 3,448 1,143 40, 150 440) 920 76,521
Bills payable with Federa

serve Bank.................... 10,006 114,271f 25,395 17,027 7,370 18,000] 59,352 16,4520 1,862 5,918 3,034 15,407 294,097
Bills payable other than with

Federal Reserve Bank........ 38:] 3,429 707 1,134] 4,202] 2,987] 2,433] 6,920] 4,701 2,461] 1,718] 4,049] 35216
Cash, letters of credit, and trav-

elers’ checks eutstanding......}........ 8,912 ....... 108(........ 17 132 10)........ 28 2| 165 9,374
Acceptances............... 135, 847 1, 375 9, 813 2, 145 7,338 38,643| 11,329(........ 137 124]  2,240) 235,422
Other liabilities 37,510 il 2260 426 2,088 5,308 24| 5| 1| 1)924] 51,284

Total.cauenennenannnnnn...| 724,452[3,939, 465 372, 287] 819, 237| 163,821| 372,4971, 818, 27¢| 404,602 116, 698| 122,805 107,320 756, 8749, 718, 337
Liability for rediscounts with

Federal Reserve Bank........ 33,8%| 98,4520 15,96¢f 11,000] 4,037] 31,7947 77,1230 30,833] 3,174] 5,259] 2,425 12,067] 326,108
Liabﬂitﬁ for rediscounts with

otherbanks................ .| .. 12 4% 15¢ 63¢ 1, 407 1,574 2,669 34¢ 861 271 2,782 10,765
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Abstract of condition reports of State bank and trust compgny lmembers of the Federal Reserve system on May 4, 1920, arranged
y classes

{In thousands of dollars.]

Central reserve city banks. Other Total Total
reserve | Country g?lzed ISI;u:ed
city banks aes ates
i i banks | (1060 | (1,306 | (LISL
. New York| Chicago | St. Louis Total a7 banks ) banks) banks)
(32 banks).[(13 banks).|(15 banks).|(60 banks). banks) ’ May 4, Dec. 31,
) 1920. 1919.
RESOURCES.
Loansand discounts............ccoociiiiiiiiniecnns 1,660,615 422,917 124,796 | 2,215,328 | 1,933,455 | 1,360,210 | 5,508,993 | 5,249,833
OVerdrafts. ... .coeemeneninii it 670 220 94 984 N ,176 T 5,362
Customers’ liability on account of letters of credit.... 1,617 12 [ceieeaiaatn 1,629 85 9 1,723 1,016
Customers’ liability on account of acceptances. ...... 126,796 36,971 9,964 173,731 50,121 6,163 230,015 231,019
Liberty bonds (exclusive of liberty bonds borrowed)..| 113,722 6,602 4,108 124,432 116,004 99,251 339,777 335,752
Other United States bonds (exclusive of U. S. bonds

DOTTOWEA) .. e i ieiaiaceaneieiaeaiieaaaaaaen 151 9,208 {........... 9,359 3,522 574 13,455 9,851
United States Vietorynotes............coooiiiain 23,387 4,442 368 28,197 43,292 32,174 103, 663 131,057
United States certificates of indebtedness............. 95,819 5,092 6,054 106,965 106,241 36,020 249,226 307,026
War savings and thrift stamps and Treasury

savings certificates actually owned 42 28 3 73 386 758 1,217 1,327
Stock of Federal Reserve Bank...... 8,231 2,303 820 11,354 10,614 6,314 28,282 25,850
Other banks, stocks, ete. (exclusive of secul

rowed)....... o 304,711 76,190 29,110 410,011 557,361 325,552 | 1,292,924 | 1,300,952
Ranking house . 40,543 2,799 2,554 45,896 59,100 37,300 142,296 132,434
Furniture and fixtures,......coeeeeceenrenieaiecninas 136 104 642 882 5,140 6,823 12,845 11,164
Otherrealestate owned. . ....ccoviieenenannieneannaan 4,130 91 186 4,407 16,758 5,694 26,859 25,748
Lawful reserve with Federal Reserve Bank........... 256,956 47,969 14,591 319,516 185,982 93,931 599, 429 591,702
Gold coin and certificates........................ . ,224 1,638 69 9,931 3,422 4,073 17,426 17,692
Allothercashin vault...... .. ..cooooiiiiiiiiiiaias 31,429 9,954 2,269 43,652, 55,533 48,855 148,040 165,756
Ttems with Federal Reserve Bank in process of col-

JeCtion. ... ..oioiiiii e 38,179 9,657 5,493 53,329 56,683 15,325 125,337 122,640
Due from banks, bankers, and trust companies....... 89,927 26,192 6,706 122,825 181,316 132,714 436,855 676, 704
Exchanges for clearmg house, also checks on other -

banks in same place................ et 162,013 15,439 2,706 180,158 53,023 13,331 246,512 446,317
Outside checks and other cash items.................. 7,020 8,721 614 16,355 14,390 7,171 37,916 64,653
Approximate interest earned but not collected........ 9,686 977 463 11,126 5,907 3,373 20,406 24,257
Otherassets. .. ... .oooieiiiiiiiiiii i, 100,158 9,685 171 110,014 13,108 6,317 129,439 35,505

TOtal. caeeeseiinaeanaeeinirsicintcsancaranens ‘ 3,084,162 704,211 211,781 | 4,000,154 | 3,474,075 | 2,244,108 | 9,718,337 | 9,913,707
LIABILITIES.
Capital stock paid in.................oiiiiiiiiiiil 121,720 35,250 12,850 169, 820 173,315 138, 401 481,536 436,324
Surplus fund 154,109 42,000 14,555 | 210,664 | 195,553 80,623 | 486,840 454,877
Undivided profits, less expenses and taxes paid...... 47,202 9,295 3,45¢ 59,951 52 241 38 950 151,142 115 300
Approximate interest and discount co]lected but not

@AIMOA . ..eoeeeneenenaeneannanns . 6,321 1,949 742 9,012 6,204 2,530 17,746 15,803
Amount reserved for taxes accrued. 8,964 2,305 325 11,594 5,177 2,092 18,863 15,681
Amount reserved for interest aceru 7,020 1,359 285 8,664 6,349 4,630 19,643 10,592
Due to Federal Reserve Bank............coovevveiaid]onianns. . 413 3 416 522 1,570 2,508 1,324
Due to banks, bankers, and trust companies | 202,485 49,340 9,884 351,709 182,413 70,243 604, 365 755 303
Certified and cashiers’ or treasurers’ checks out-

standing. ... ... 122,956 7,683 1,176 131,815 35,517 15,353 182,685 303, 064
Demand deposits........e.erevvneincnsaonnn... .| 1,868,515 | 309,729 93,231 | 2,271,475 | 1,436,089 | 1,005,896 | 4,713,460 | 4,834 830
THME ABPOSIES - - - v v eneacvmeraeananrnaeannns | 143,004 | 191,842 54,527 | 330,463 | 1,156,058 | 792,114 | 2,337,635 | 2,165,786
United States deposits. . ... .cooeeeoeoiiaa. | 55,604 775 697 57,166 13,783 5,572 76,521 201,710
Bills payable with Federal Reserve Bank 79,852 14,120 10,003 103,975 135,779 54,343 294,097 309,197
Bills Payable other than with Federal Reserve Bank. . 300 |oeenieiienaaaaa 300 11,756 23,160 35,216 14,311
Cash letters of credit and travelers’ checks outstanding. 8,905 73 10 8,988 372 14 9,374 8,087
ACCeptanCes. ... 130,798 36,696 9,944 177,438 51,853 6,131 235 422 233,379
Other HAbilties. .. . ooereee it eeee e eeeeieeneaannn. 36, 227 1,382 25 37,704 11,094 2,486 51,284 38,137

TOEAL. . - veeneenneenneeemeaaamaaearnneans 3,084,162 | 704,211 | 211,781 | 4,000,154 | 3,474,075 | 2,244,108 | 9,718,337 | 9,913,707
Liability for rediscounts with Federal Reserve Bank. . 83,088 58,005 12,395 153,488 136,739 35,881 325,108 318,261
Liability for rediscounts with otherbanks. ............ ..o oo oo e 4,150 6,615 10,765 8,028
Ratio of reserve with Federal Reserve Bank to net .

deposit liability (pereent).......................... 12.5 12,9 13.7 12.6 10.3 6.9 |, 10.5 10.4
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Classification of loans and discounts of State bank and trust company members of the Federal Reserve System, as shown by
their condition reports for May 4, 1920.

[In thousands of dollars.]

District| District | District| District|District| District| District | District| District| District| District| District UTr.:)ittzld
No.1 | No.2 | No.3 | No.4 { No.5| No.6 | No.7 | No.8 { No.9 | No. 10 | No. 11 | No. 1. States
(36 (131 (39 (105 (51 (70 (335 (81 (95 (56 (133 (174 (1,306
banks).| banks). | banks).| banks).| banks).| banks).| banks). | banks).| banks).| banks).| banks).| banks). baﬁks)
On demand:
Not secured by collateral....| 26,835 56,511 5,571 21,807] 2,756| 8,219 32,875| 10,708| 4,247| 3,602 3,926| 17,806 194,953
Secured by Government
war obligations........... 2,214] 38,115 5,249] 7,097 888 1,347 10,8120 2,419 214 145 90! 91| 70,399
o ‘:Sewmd by other collateral..| 70,610{ 593,132 82,436/ 94,984] 14,462 50,368/ 153,574/ 39,019] 3,779 7,440{ 7,002 21,5871,138,483
n time: *
Not secured by collateral....| 227,030 908,454] 41,177 134,433 51,956 98,563| 500,918| 111,021) 35,692 30,406. 20,212 157,419]2,317,281
Secured by Government war
obligations................ 29, 201,592] 23,478| 21,047| 5,624 8,548 34,517 8,857 1’2831 1,971 8,658 345,838
Secured by other collateral..| 62, 363,367| 23,172 72,453| 28, 70,358 203,562 77,100 22,500 26,815 34,802 66,241/1,051,363
Secured by real estate mortgages
or other real estate liens or
deeds..ooeiniiiiiiiianii . 43,601) 54,647 7,036 109,713 7,696 12,106] 210,575 30,888 16,421 8,844 4,309/ 180,949 686,785
Acceptances of other banks dis-
COUNteA. ... vrenneeannraannnnns 4,185 75,990 5000 1,589 176] 2,197| 23,359 3,077 196 3! 151 11,423 123,746
Acceptances of this bank pur- -
chased or discounted.. ........ 2,674 15,085 658f 1,149 207 1,801 1,116 [ PO IO OO 1,271 24,654
Loans and discounts not classi-
1.7 AR RNPRN ORI RPN DN RO 46 24 12,861 .. ... e feeiiiiis 1,775 ... 14,706
Total Joans and discounts.| 468,552(2,306, 893| 189,277| 464,272 112,566| 253,621|1,184,160| 284,601| 84,383 79,226 74,213| 466,435!5,968, 208
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Abstract of condition reports of all member banks in each Federal Reserve district on May 4, 1920 (including 7,985 national
banks and 1,306 State banks and trust companies).

{In thousands of dollars.]

Distriet} District| District] District; District) Distriet| District| District] Distriet| District| District] District, UTQ':‘;ld
No. 1 0.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No. 10 | No. 11 | No. 12 s%n‘t;
(431 (769 (687 (857 (594 (436 (1,388 (557 (960 | (1,057 | (78t (774 Qazgels
‘banks).| banks).| banks).| banks).| banks).| banks).| banks).| banks).| banks).| banks).| banks).| banks}). b(aﬁks)
RESOURCES. S
Loans and discounts. ............ 1,270,347/5,236,058)1,017,0551,509,605| 837,221} 678,9662,769,423| 740,197| 733,936] 958,710 666,140|1,376,506117,794,164
OVerdrafts. ... ..coeccverncuensnn- 569 1,682 319 1,296/ 1, 1,799~ 3,135 1, 1, 3,188 2,486/ 3,390 = 22,080
Customers’ liability on account of .

letters ofcredit .. .............. 74| 6,097 28 19| 32 201 683 b1} PN 123 10 188 7,482
Customers’ liability on account of

acceptanctes. . covaveienaeiaaanas 90,329 317,257) 25,069] 30,181| 17,734| 13,998 83,736 19,497 10,258 2,825 6,707| 37,814] 655,405
United States Government secu-

ritiesownedl. ... .. ... ....... 173,213] 844,148} 272,122( 298,051| 174,842( 142,439( 422,767| 124,719 96,807 138,671} 140,349 253,028 3,081,156
Stock of Federal Reserve Bank...| 7,280 24,506; 8,201 9,044 ,768  3,697| 12,750| 4,158 ,243 4,223 626/ 6,030 92,435
Other bonds, stocks, and securi-

1082, e e eeanraenannn 246,127(1,009,741( 392,425| 448,510 94,710/ 64,640 421,497| 110,227 67,867 82,151 21,644] 216,413! 3,175,951
Banking house........ 33,441| 101,608| 33,361] 59,160 28,328 21,082 358, 19, 030] ) 21,280, 20,588 39,375 453,92
Furniture and fixtures. . 2,551 4,963| 3,864] 4,917 3, 0438 8,049 3,007 3,7 4,544 4,549| 8,777| 55,808
Other real estate owned. 2,735 10,365 5,476[ 13,246/ 3,170 5,271| 6,456 3,863] 4,125 2,811] 3,774] 9,527 70,819
Lawful reserve with Feder: 609}

serve Bank 120,039| 726,596 105,637 142,329, 64,400; 59,629, 264,709‘ 71, 50,734/ 83,203 57,861 118,802| 1,865,638
Ictashin v@gﬁt.. ,563| 154,665 45,0200 65, 34,362 24,593 106,662' 21,305 20,639 29,307 23,357 42,394 620,897

ems  wi e

Bank in process of collection....| 47,507| 151,038! 56,982 53,195 32,789 20,634 67,788 41,567 8,802 46,550 30,626 22,495 580,063
Due from banks, bankers, and - ’

trust companies................ 101,312| 219,072 89,411| 154,259 -102,801| 116,577 325,384, 89, 106, 865 226,415 122,447| 220,372| 1,874,173
Exchanges for clearing house,

also checks on other banks in .

sameplace. ........oo.oaiiaon. 35,302| 546,629 39,621| 28,045 16,843| 15,814 80,149 14,7150 12,707| 26,635 8,253| 42,714| 867,427
Outside checks and other cash (

IEOIDS .« eeereeaeanearanene 5,701 23,401 3,584/ 5,200 3,853 5,277 23,052 2,060 6,886 6,745 6,756| 9,496 102,99
Duefrom United States Treasurer| 2,711} 5,742] 3,138 4,802) 2,964 2,000] 4,731} 2,060; 1,805 2,481 2,480 3,273 38,187
Approximate interest earned but l

not collected........oevoieae.. 3,110| 22,748 3,098 5,000{ 1,496 1,583 8,4341 2,346 5,490 3,387, 1,977 7,401 66,070
Otherassets........ecevmeeiencan. , 564 246,464) 9,452 4,681 846| 1,116, 22,695\ 1,223 1,29 394 922/ 19,246| 323,899

POl eeereneenneannns 2,210,484/9,652,780/2,113,863,2,838,380/1,425,7011,182,799, 4,690,306,1,273,348]1,155,296'1,643,823(1,124,552{2,437,240,31, 748, 572
LIABILITIES.
Capitalstock paid in............. 133,617/ 382,907 108,913 165,201 95,213| 75,568| 256,699, 00,546| 71,627 93,414) 78,131 143,719 1,605,555
Su.lxlusfund ..................... 119,758| 435,263| 167,943! 169,752 66,572 50,205| 183,672 51 083 37,760 49,963 44,774 70,170; 1,446,915
Undivided profits, less expenses

and taxes paid. .. ..coeeerenraan 50,725 192,018 43,006) 64,159 24,599 17,318 67,925! 21,323 18,672 24,628 22,327| 41,097] 588,607
Approximate interest and dis-

count collected but not earned.| 8,347 27,939 5,367 5,849 5,221 3,708 11,983 4,830 2,026 4,711 3,077 3,838 88,78
Amount reserved for taxes ac-

erued. . .o.iiieeiiriiniaaaaaa, 4,487 31,985\ 2,908 3,578 1,434| 1,454} 8,423) 1,529 1,531 1,960] 1,428/ 1,843 62,560
Amount reserved for interest

ACCTULA . . eeservrreaancacnnnaas 1,715 14,363 2,280, 3,416 2,205 1,530 5,828 1,101] 1,493 1,295 423 3,755 39,404
Due to Federal Reserve Bank....| 2,576 5,151| 1,032\ 1,882 4,944/ 1,431 1,898 67 46 43 2,205 272 21,547
Due to nks, bhankers, and

trust companies........._...... 142, 580]1,201,877| 171,130( 229,692| 135,447| 119,526| 543,089, 157,743| 131,283| 281,917 114,911 205,164 3,524,359
Certified and cashiers’ or treas-

urers’ checks outstanding...... 17,815| 318,694/ 13,092! 18,5070 9,605 7,415 38,746 6,980! 15,601 ,046! 13,602 35,234] 518,517
Demand deposits. ... ... ,207,98414,944,769) 979, 51411,235 587] 573,915| 528,3551,022,9791 560, 298| 418,083 790,449’ 632, 435(1,038,847(14, 833, 215
Time deposits......... -.| 314,200/ 861,105 366,208| 719,234{ 324,227/ 248, 251(1,267,301| 233, 774| 373,348| 243,853 92,688| 703,244| 5,747,532
United States deposits........... 16,6490 99,821 9,583| 8,795 7,864 6,420 11, 4,980 3,996] 5,712 4,618 10,624 190,168
Bills payable with Federal Re-

86rve Bank. ....cooeurnnnsnsn 39,649| 503,688| 144,208| 61,868 72,915 55,423 166,174| 49,018 20,239 38,347 44,451 50,741| 1,246,721
Bills payable other than with

Federal Reserve Bank......... 3,601 6,742 3,337, 7,560 15,4400 7,888 16,551 12,233 13,796 22,345 9,664 14,250] 133,497
Cash letters of credit and travel-

ers’ checks outstanding.........[ . 214 32,601 72 305 46| 219 1,517 35 282 88| 666 36,109
Acceptances | 93,280 328,692] 26,546| 30,352 17,832|. 14,381| 83,850 19,517 10,303| 2,825 6,920 39,345 673,852
National bank notes outstanding.| 48,073] 85,5541 54,877| 89,512; 56,045{ 39,262 82,276| 41 497| 31,283| 49,307| 45,465 3 687,931
United States bonds borrowed...| 3,996 35,464 11,741 19,217} 8,117 3,173 13, 10,196] 2,819 8,168 4,231| 3,015 123,143
Other bonds and securities bor-

178] 2,462 10] 522 35 223 279) 137] 8 850, 471 944 6,119

932 50,785 2,006 3,302| 3,935 950 6,923] 6,423 447, 08 1,653 5692 83,045

Total...cccevreenenaanannn. 2,210,484/9,632,730(2,113,8632,838,380,1 ,425,701(1,182,799:4,690,306 1,273,348]1 1185,296,1 ,W,S%fl,l24,%2 2,437,240!31, 748, 572
Liability for rediscounts, includ- | |
ing those with Federal Re- :

serve Bank 3...........o....... 115,567) 386,760| 111,684 76,576 59,158 65,990| 306,928| 114,663 75,974 99,9231 37,717] 100,098) 1,551,047

1 Includes United States Government securities borrowed by national banks.
2 Includes other bonds and securities borrowed by national banks. .
3 Includes acceptances of other banks and foreign bills of exchange sold with indorsement or other guaranty by national banks.
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Abstract of condition reports of all member banks of the Federal Reserve System on May 4, 1920,

(sncluding 7,985 national banks and 1,306 State banks and trust companies).

{In thousands of dollars.]

arranged by classes

Central reserve city banks. Other Total Total
United United
reserve | Country | g ooo States
city anks (9,291 (9,066
New : s banks (8,637 4 ’
York (64 (2(2)}11;1%%) (gg 'bLoigs) By ta'kS% (348 | banks). | Banks), | banks)
anks). anks)., banks). ' ay ec.
banks). banks). 1020.° 1919 '
RESOURCES.
Loans and diSCOMES. e v.vvnnnreerereereiameaanaaannns 4,068,962 | 1,010,984 | 295,250 | 5,375,196 | 5,550,862 | 6,868,106 |17,794,164 | 17,082,747
OVETATAIS .+ e s 2 venenceneneaononeeannazaneaczaanas 1,218 455 149 1,822 6.531 13,724 22,08 22,403
Customers’ liability on account of letters of credit. .... 6,095 229 1 6,337 840 305 7,482 8,706
Customers’ liability on account of acceptances. ....... 307,670 72,530 15,734 395,934 235,637 23,834 655,405 624,571
United States Government securities owned!......... 603,232 78,790 36,508 718,530 895,071 | 1,467,555 | 3,081,156 | 3,506,426
18, 361 4,920 1,834 25,115 , 946 38,374 92, 87,434
569, 396 110, 365 49,979 729,740 971,485 1 1,474,726 | 3,175,951 , 224,007
69, 260 1799 6,775 ,834 | 160,227 | 205,861 53,922 432,780
844 121 1,028 1,993 12,236 41,579 55, 808 50, 405
5,163 204 1,892 7,259 28,909 34,651 70,819 69,177
614,677 | 129,953 33,337 | 782,067 | 556,214 | 526,457 | 1,865,633 | 1,903,814
104, 368 36,671 5,367 146,406 176,473 298,018 620, 897 691,173
Items with Federal Reserve Bank in process of collec-

tion 112,535 38,703 26,464 177,702 344,250 58,111 580,063 579,235
Due from banks, bankers, and trust ¢ ceeeed 17,0401 115,240 ,337 | 261,517 1 724,075 | 888,581 | 1,874,173 | 2,518,709
Exchanges for clearing house, also checks on other

banks In same place. ............. ...| 520,976 48,875 8,644 | 587,495 | 217,529 62,403 | 867,427 | 1,509,006
Outside checks and other cash items. . .. 18,305 10, 260 862 29,427 42,450 31,119 102,996 147,276
Due from United States Treasurer.................... 3,164 232 547 3,943 10,049 24,195 38,187 41,489
Approximate interest earned but not collected........ 17,732 1,311 612 , 16,048 30,367 66,070 69,354
Other assetB. .. .ueveiercenneeenieinncunieanennnanas 243,350 19,062 358 262,770 51,473 9,656 323,899 97,544

L USSP 7,412,248 | 1,690,704 | 518,690 | 9,621,642 |10,029,308 |12,007,622 |31,748,572 | 32,616,256
LIABILITIES,
Capital st0ck Paidin...veeeeeeereieeiiaiaaaneannns 265, 640 83,600 37,550 | 380,790 | 523,247 | 785,518 | 1,695,555 | 1,593,833
Surplus fund 347,025 80, 900 23,655 451,580 473,837 521,498 | 1,446,915 | 1,375,727
Undivided profits, less expenses and taxes paid....... 145,626 21,772 8,385 175,783 161, 541 251,373 588, 6 491,872
Approximate interest and discount collected but not .

[E21 4 4 1.1 R R 22,575 6,890 2,456 31,921 29,145 27,720 88,786 76,576
Amount reserved for taxes accrued.. . 30,072 5,885 648 36, 605 18,045 7,910 62, 560 55,808
Amount reserved for interest acerued . 9, 269 1,409 479 11,157 11,787 16, 460 39,404 24,843
Due to Federal Reserve Bank......... 350 413 76/ 6, 500 14,281 21,547 14,189
Due to banks, bankers, and trust companies.......... 1,207,407 344,092 83,815 | 1,635,314 | 1,459,527 429,518 | 3,524,359 | 4,091,400
Certified and cashiers’ or treasurers’ checks outstand-

[ Y S 305, 140 19,327 3,252 1 327,719 | 108,835 81, 518, 517 .5
Demand deposits. 3,790,639 | 773,206 | 217,661 | 4,781,506 | 4,434,501.] 5,617,118 {14,833, 215 | 15,156,169
Time deposits. ...... 292, 7. 208, 810 80, 934 582,470 | 1,762,298 | 3,402,764 | 5,747,532 | 5,304,793
United States deposits...... 91,805 2,372 2,968 97,145 54, 540 38,4 190, 168 648, 555
Bills payable with Federal Re: .l 433,784 , 23, 209 518, 256 451, 501 276, 1,246,721 | 1,190,331
Bills payable other than with Federal Reserve Bank. .. T8 fevenee o 79 46,447 86, 252 133,497 71,488
Cashletters of credit and travelers’ checks outstanding. 32,573 851 29 33,453 2,1 49, 36, 1 17,173
ACCODEATICOS .« ov e eemeneceammemcmeneaam e aan e anannn 319,095 72, 668 15,769 | 407,532 | 242,226 24,004 | 673,852 641,018
National bank-notes outstanding..................... 38,0 346 10, 451 48,824 170, 656 468, 451 687,931 685, 237
United States bonds borrowed........coviiiiiiiaa... 31,295 5,005 7,128 43,428 47,546 32,169 123,143 182, 665
Other bonds and securities borrowed................. 1)t N R EOR 1,059 1,941 3,119 6,119 , 578
Other HADIlties. .- <« vaeeeeeennernceemeanceaneenneannn 47,313 1,805 298 49,536 22,935 11,474 83,945 82,486

LT 7,412,248 | 1,690,704 | 518,690 | 9,621,642 |10,029,308 (12,007,622 |31,748,572 | 32,616,256
Liability for rediscounts, including those with Fed- .

Reserve Bank 3. ... .cooiieniiniiiniiiiiiiiiiaae.. 344, 892 196,385 67,507 608, 784 722,819 219,444 | 1,551,047 | 1,299,788
Ratio of reserve with Federal Reserve Bank to net

deposit Hability .. .covemeenaneaanaia. peeeeanan 13.2 13.1 14.5 13.2 10.3 7.3 10.1 10.3

1 Includes United States Government securities borrowed by national banks.
¢ Includes other bonds and securities borrowed by national banks.
3Includes acceptances of other banks and foreign bills ot exchange sold with indorsement or other guaran{y by national banka,
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The branches at Helena, Mont., and Oklahoma City, Okla., have been authorized by the Federal Reserve Board but are not yet open for business.






