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REVIEW OF THE MONTH.

During the recent period of economic read-
justment the important rela-
Readjustment tionships existing between pub-
situation. lic finance and banking have
been apparent, as well as be-
tween business and banking. The former
phase of the subject has now become of dis-
tinctly less significance than for some time
past. Business readjustment, on the other
hand, has continued to absorb a greater pro-
portion of public attention. It had been sup-
posed that before this time very decided
progress toward the completion of such re-
adjustment would have been attained. The
facts which have come to light during the
past month or more have, however, made it
apparent that the process will be slower than
had been expected. The attention of the
public and of the banking community par-
ticularly has therefore been closely concen-
trated upon the elements or factors which are
of chief importance in the situation with a
view to determining which of them are dis-
tinctly responsible for the slowing down of
progress toward normal conditions. A review
of the existing situation shows that the out-
standing features of the present problem
include wages, prices, transportation rates,
and costs of raw materials, as well as the
relationship of banking and credit to each
of these fields of economic organization.
Business conditions during the month of
April reflect the varying changes in these
different elements, and suggest that the
significant feature in the present outlook
is the unevenness with which relationships
between the chief factors have been adapted
to one another. Recovery in business, when
viewed at any particular moment, is in fact
distinctly irregular and uneven.

This state of things is of fundamental im-
portance to banking and credit

Relation to prospects because of the fact
credit prospects. that complete restoration of
soundness of banking institu-

tions can oceur only in proportion as a well-
rounded and well-planned system of credit
is again brought into existence. Failure to
restore such a condition in credit necessarily
implies the existence of discrepancies in busi-
ness progress as between different centers,
while it also involves the continued exist-
ence of “frozen’’ credit in those lines in which
readjustment has been slow and halting
or in which the absence of demand from
other quarters, due to incomplete readjust-
ment and reorganization, has sufficed to hold
back complete adaptation to new conditions.
While it has been customary in many quarters
to regard the slowness of economic readjust-
ment as in large measure due to the curtail-
ment of export demand, the fact remains that a
situation very closely parallel to our own exists
in numerous foreign countries. In fact, the
conditions in some of these countries are
more pronounced and more seriously retarded
than they are in the United States.
While due weight must, of course, be given to
the destruction of wealth resulting from the
war, the continued and burdensome tax sys-
tems which prevail in almost all countries, and
to the general disorganization and uncertainty
resulting in part from disturbed currency and
exchange conditions, it remains true that
these factors taken by themselves do not
fully explain the state of things in any one
country. If all have been similarly affected,
it is evidently unsatisfactory to attribute
the condition of any one of them to reduction
of export demand. The retardation of the
readjustment process and the fact that it has

503
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proceeded more rapidly in some fields than in
others evidently calls for additional analysisand
explanation. The importance of such consid-
erations from the credit standpoint has al-
ready been made evident. It would seem to
be true that in nearly all countries failure to
bring about a steady and moderate return to
normal conditions has been in part due to the
fact that the receding power both of capital and
labor, and, in fact, of all elements of cost,
has been different in different industries and
to some extent in different portions of the
same industry, or in different parts of the
country. Irregularity and wuncertainty in
the process of readjustment inflicts serious
hardship upon those who find their output
falling in price while their expenses are
but little, or not at all, changed. Particu-
larly is the hardship of falling return and
fixed cost felt by the wage earner who is
either partly or wholly unemployed or who
finds his income reduced at the same time
that he is able to lower but little his actual
cost of living.

From some standpoints the fundamental
factor, perhaps the foremost
cause of this unevenness in
readjustment, is seen in the
irregular movement of prices of commodities
that normally move in concert. Such lack of
adjustment is seen at practically every stage
of the productive process, in that a fall in the
price of raw materials is not adequately re-
fleoted in the price of the manufactured
article, nor do reductions in retail prices cor-
respond with those in wholesale. When
the decline of wholesale prices began, several
factors operated to retard the parallel reduc-
tion of charges made by retailers. One of
these was the indisposition on the part of
retailers to sell below their original cost, an
attitude in which they were supported by
many wholesalers and manufacturers who
recognized that the collection of the amounts
owing to them would depend upon recovery
by the retailer from the public of at least a
substantial percentage of the original cost to
him of his goods. Another element in the
situation was undoubtedly the influence of

Uneven price
reductions.

associations of middlemen and of retailers who
by agreement among themselves succeeded in
sustaining prices, not perhaps at their original
level but at a level considerably above that
which was warranted by changes in wholesale
prices. A third element of considerable im-
portance is seen in the fact that certain ele-
ments of cost, such as wages, had become
thoroughly stereotyped as the result of law or
agreement or by decisions of semigovern-
mental bodies. Perhaps the best example of
conditions of this kind is offered by the situa-
tion on our railways and by conditions in
some Dbasic lines of industry where positive
contracts or agreements extending over a
series of years had been entered into, as, for
example, coal mining. The effect of the
various retarding factors, at any rate, has been
that of preventing at all times a close corre-
spondence between changes in wholesale and
changes in retail prices. The progress of the
situation may be best illustrated by compara-
tive index numbers reflecting wholesale and
retail prices during the past year or more.
These in:lex numbers differ materially among
themselves. Wholesale price
Showing of in- indexes are far more sensitive
dex numbers.  gnd respond far more quickly
to changes in costs or conditions
of production than do retail price indexes.
The field covered by wholesale price indexes
has also been much more carefully studied
than has that of retail prices. Retail prices
vary considerably as between different localities
and respond to differences in buying power
among consumers, differences in cost of dis-
tribution, and other elements. Satisfactory
retail price indexes are in fact not available.
The Bureau of Labor Statistics publishes such
an index including only the prices of foodstufTs,
but no index numbers are available to show
the movement of prices of clothing and other
important elements in the retail price field. As
things stand, the purchaser of commodities at
retail is in a peculiarly difficult situation, be-
cause of his lack of a standard by which to
judge the fairness of the price which he is ex-
pected to pay for the necessaries of life. He can
not be expected to be closely acquainted with
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changes in wholesale prices from day to day,
nor can he in any adequate way allow for the
various factors which prevent such changes
from being immediately reflected in the charges
which are made to him by dealers in consum-
able commodities. The following table, how-
ever, exhibits the movement of prices as shown
by the wholesale price indexes of the Federal
Reserve Board and the Bureau of Labor Sta-
tistics and compares with them the index of
the retail prices of foods as published by the
Bureau of Labor Statistics.

Prices in the United States.
{Average price for 1913=100.]

‘Wholesale | Wholesale Retail
price price prices of
index, index, food,
Federal | Bureau of | Bureau of
Reserve Labor Labor
Board. | Statisties. | Statistics.
1920.
JanUAry...ocovnniiiirniiiinenanans 242 248 201
February 242 249 200
March.. 248 253 200
April..... 263 265 211
ay.. 264 272 215
June..... 258 269 219
July..... 250 262 219
August... 234 250 207
September.. 226 242 203
Qctober..... 208 225 198
November. . . 190 207 193
December........cceciiiievnnnnn.. 173 189 178
A verage price for the year... 233 243 203
1921
RS T E:) o PN 163 178 172
February. ..cooccvieeecenennnannn. 154 . 167 158
Mareh..ee e eiiiciaincieiiiiaianen 150 162 156

Special interest attaches to the irregularity
and unevenness with which changes in prices
have progressed in varying groups of commodi-
ties since the peak of the price movement was
reached. The figures regularly published by
the Federal Reserve Board for this class of
goods exhibit this situation clearly in contrast
with the figures for the price level of 1913 taken
as a base. Such a comparative showing is
furnished in the following brief tabulation:
Index numbers of wholesale prices in_the United States for

principal classes of commodities—Bureau of Labor Sta-
tistics—regrouped by Federal Reserve Board.

[A.verage price for 1913=:100.]

Raw materials.

Year and month. Farm | Animal| Forest | Mineral| Total
prod- | prod- | prod- | prod- |[rawma-
uets. | ucts. | ucts. | ucts. | terials,

January, 1921, . .....u.euen. . 155 19| 245 220 175
February, 1921.............. 145 114 227 207 165
March, 1921.......ccoeo ... 136 116 213 197 158

The effect of this price irregularity has been
to inflict serious hardship upon
some classes in the community.

Such hardship is especially felt

by the farming class, since the decline in prices

of agricultural products has proceeded much
more rapidly than the fall in prices of those
articles which the farmer needs in the course of -
his operations. Whereas certain grains and
cotton have gone back to prewar figures, the
prices of fertilizer, agricultural machinery,
wire, tools, and others have undergone no such
reduction, or in other cases have been main-
tained at or near their high levels of cost. This
situation has necessarily tended to bring about
an artificial distribution of the load of read-
justment among different classes of the com-
munity. Those classes which are not organized
for the purpose of keeping up charges to the
other members of the community and which,
therefore, are obliged to absorb their losses
must carry the largest proportion of the load.

In thus specializing and localizing the effects
of readjustment a number of factors have
cooperated. Among them are the wage agree-
ments to which reference has already been
made and which have resulted in putting some
classes of workers upon an entirely different
basis than others; also associations of business
men whose object is that of maintaining prices
by tacit agreement or perhaps of raising them.
Finally may be cited the cases where certain
classes of payments are practically fixed in
amount, as, for example, railroad rates. Suf-
fering resulting from this unevenness in the

movement of prices both in different parts of
the country, as between different products, and

in the retail as compared with the wholesale
field, has been the moving factor in the demand
which has made itself felt in various quarters
for more extensive credit for the purpose of
carrying commodities pending the establish-
ment of the market upon a firmer basis. It has
also been responsible for much of the complaint
about excessive railroad rates and for a large
part of the demand for the immediate enact-
ment of tariff duties designed to protect speci-
fied industries against the undue competition of
foreign products in those lines in which prices
have most sharply fallen. So important is the
influence of this price irregularity as to demand

Effect of price
irregularity.
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careful discrimination and analysis of the
factors which have tended to promote it.

During the past month the Federal Reserve
Board has instituted a survey
of the labor field for the pur-
pose of ascertaining to what
extent the readjustment process has affected
wages. The results of this inquiry are reviewed
elsewhere in this issue, but it may be stated
here that a general survey of plants which a
year ago employed over 1,700,000 workers
shows a general decline in the numbers em-
ployed of 25 per cent; the reduction in the
amount of the weekly pay roll has, however,
been even greater, i. e., 29.8 per cent, indicat-
ing that wage rates have on the average been
somewhat cut. It should be said, however,
that as many of these plants were working a
greater number of hours per week, often over-
time, a year ago, some part of the pay-roll
reduction is undoubtedly to be attributed to
this fact and may have taken place without
reductions in wage rates. But supplementary
information indicates that the actual rates paid
have been reduced, this being especially true
in the case of unskilled labor and to a certain
extent in the case of unorganized skilled labor.
In some instances, especially in the southeast-
ern portion of the United States, ordinary un-
skilled labor has sustained reductions of fully
50 per cent. The great group of textile work-
ers has been affected also by wage reductions,
as have iron and steel workers in the independ-
ent mills.

According to information published by the
Bureau of Labor Statistics, the increase in
weekly full-time rates of wages of workers in
certain well-organized groups, such as the
building, printing, trucking, and metal trades,
was 89 per cent between 1913 and May, 1920.
Such statistics of course do not take account
either of increases in earnings due to overtime
or reductions in earnings due to unemploy-
ment However it seems likely that during
the past year, i. e., since May, 1920, weekly
rates of wages of these particular classes of
workers have not been materially changed,
although earnings have been very generally
reduced as a result of lack of employment.
Railroad workers and coal miners and other

The wage sit-
uation.

highly organized groups in standard basic in-
dustries, however, have not as yet experienced
the general reductions that have occurred in
other lines. A wage cut announced by the
United States Steel Corporation on May 4,
represents a step toward adjustment.

This condition of things naturally suggests a
close connection between high
wages and high prices in not a
few classes of business, while it
also throws a bright light upon the effect of
such high wages and high prices as one ele-
ment in retarding completion of the process of
adapting the relationship between the indus-
tries in which they exist and the rank and file
of other industries. Such retardation takes
place through the lessening of demand in other
industries for the products or services turned
out by the high-price industries, or may result
from the fact that in those cases where the
products of high-price industries are ranked
as ‘“necessities” they exact from the other
industries which consume their output an
undue share of the product of the latter. The
President in his opening message to Congress
on April 12 referred to this situation as reported
to him by the Federal Trade Commission, and
said:

Effect of high
charges.

“One condition in the business world may
well receive your inquiry. Deflation has been
in progress but has failed to reach the mark
where 1t can be proclaimed to the great mass
of consumers. Reduced cost of basic produc-
tion has been recorded, but high cost of living
has not ﬁielded in like proportion. For
example, the prices on grains and live stock
It)men deflated, but the cost of bread and
meats is not adeguately reflected therein. It
is to be expected that nonperishable staples
will be slow in yielding to lowered prices, but
the maintained retail costs in perishable foods
can not be justified.

“I have asked the Federal Trade Commission
for a report of its observations, and it attri-
butes, in the main, the failure to adjust con-
sumers’ costs to basic production costs to the
exchange of information by ‘open-price asso-
ciations,’ which operate, evidently, within the
law, to the very great advantage of their
members and equal disadvantage to the con-
suming public. Without the spirit of hostility
or haste in accusation of profiteering, some
suitable inquiry by Congress might speed the
price readjustment to normal relationship,

have
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with helpfulness to both producer and con-
sumer. A measuring rod of fair prices will
satisfy the country and give us a business re-
vival to end all depression and unemployment. ”’

The report from which the President quoted
in this message, after reviewing the situation
and discussing conditions in the price field,
stated the following view with respect to the
question of readjustment as such:

“It should be said in conclusion that follow-
ing the disordered condition of the world’s
affairs, a shrinkage in values is inevitable and
that normal conditions will be the more quickly
restored if the producer, the laborer, the manu-
facturer, the jobber, and the retailer will each
share at once in the unavoidable loss, and
further that any effort by any element to
place its share of the common loss on the
shoulders of others, and particularly of the
consumer, can but result in a continuation of
the conditions under which the country is now
suffering.”’ :

A phase of the readjustment situation which
will necessarily receive very
careful attention as an element
in the restoration of business to
a satisfactory condition is the problem pre-
sented by railroad rates. The advance of
prices and costs during the war necessitated an
increase of rates during the period when the
roads were under Government control, which
amounted to between 25 and 40 per cent of
their previous level. This amount did not
prove sufficient to furnish the roads with a rev-
enue adequate to their expenses. Railroad
wages were several times advanced during the
war, the aggregate increase amounting to 150
per cent of prewar wages. The increase in
wages and in the number of men employed is
estimated to have added probably about
$2,400,000,000 to the gross wage bill of the
roads as compared with the amount disbursed
on that account in 1914. The fact that rates,
even with the heavy traffic which developed
during the war, were not sufficient to meet
expenses is shown by the necessity the Govern-
ment was under of appropriating from March
21, 1918, when the “revolving fund” was
created, down to and through the Transpor-
tation Act, about $2,682,000,000 for the pur-
pose of making up to the roads the amounts
whieh were necessary to enable them to meet

The railroad
rate problem.

operating expenses and provide for capital ex-
penditures. Provision was thus made to pay
their security holders the same dividends and
interest which had been disbursed to the latter
during the period before the war and for con-
tinuing guaranties for a six months’ period after
the close of Government operation. When the
reaction in business set in there was a large cur-
tailment of the volume of traffic, with the result
that although railroads were able to reduce their
wage bills by reducing their staffs of employees
the loss of operating revenue went so far as to
wipe out in many cases their net earnings and
in many cases a deficit resulted. Rates had
again been raised to the extent of 2540 per cent
of their then existing level by the action of the
Interstate Commerce Commission in August,
1920, but these advances, like those which were
made under Government control during the
war, were not adjusted to the necessities of the
different kinds of traffic, with the result that
some clagses of rates were raised to a point
that was unproductive of additional revenue.
Since that time considerable reductions have
been made in selling prices, while freight rates
have remained the same. The most general
way of measuring changes in freight rates is
by calculating the revenue per ton per mile.
Such calculations show that before the increase
in rates which occurred last summer prewar
rates had been advanced by approximately 35
per cent. Since then there has been on the
average for the country as a whole the further
increase of 25 to 40 per cent. While in the
eastern district rates have been increased by 40
per cent, in the southern and western districts
the increases have been less. On the average,
present freight rates are approximately 72 per
cent above prewar. The view is frequently
expressed that a readjustment of rates will
probably result beneficially both to the roads
and to shippers. As things stand, the effect
of the present level of rates is undoubtedly
that of tending to interfere with the normal
movement of products and the well-developed
relationship of markets and industries. The
Secretary of Commerce in some recent remarks
spoke of present rates on agricultural products
as being so high that their continued mainte-
nance would necessitate a rewriting of the
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commercial geography of the country, meaning
thereby that with rates at their present level
or basis of adjustment various classes of pro-
ducers were unable to put their products suc-
cessfully into competitive markets. In this
state of affairs it would seem that the result of
existing conditions in the railroad rate struc-
ture is twofold, (1) railroad charges and costs
are at present retained upon a basis which has
undergone no readjustment such as has
occurred in other branches of industry, so that
they exact too large a proportion of the selling
price of commodities, while (2) the lack of sat-
isfactory adaptation of the rates to the various
types of freight has resulted in preventing the
movement of some classes of commodities to
competitive markets. Moreover, increased ex-
penses of delivery render it difficult or impossi-
ble for consumers to purchase freely so long as
they are not able to get higher prices for their
own products than are now prevalent.

The condition of business is illustrated by

Domesticbusi- the index numbers of produc-
ness indexes. tion and trade regularly com-
puted by the Board, notwithstanding that they
are, as heretofore remarked, necessarily about
30 days behind the date of publication. The
latest figures for these indexes are, however,
presented herewith:

[000 omitted.}
February, | March, 1921. | March, 1920.
Rela- Rela- Rela-
Total.| ;v | Total.| {7 0" | Total. tive,
Receipts of live stock at 15 .
western markets (head)....| 4,738 | 94.7 | 4,700 | 93.9 | 5,004 100
Receiptsofgrain at 17interior
centers (bushels)........... 66,515 ) 97.9 78,899 1116.1 167,920 100
Sight receipts of cotton (bales)| 745 | 93.5 "554 | 69.5 797 100
Shipments of Iumber re-
ported by three associa-
tions (million feet)......... 538 | 59.1 664 | 72.9 910 100
Bituminous coal production
(short tons)... .130,851 | 65.9 30,328 | 64.8 |46,832 100
Anthracite coal productlon
(short tons).....c.cocuueonnnn 7,845 1 99.8 | 7,603 | 96.8 | 7,857 100
Crude petroleum production
(barrels)..e.eceennoneannns 35,348 | 98.6 |40,802 |113.8 |35, 831 100
ng-lron production (long
...................... 1,037 | 57.4 | 1,506 | 47.3 | 3,376 | 100
Steel mgot production (long
....................... 1,749 | 53.0 | 1,571 | 47.6 | 3,299 100
Cotton consumption (bales)..| 396 68.7 438 | 76.0 576 100

As shown by an analysis of these figures, but
little reduction in volume or activity is re-
vealed in some classes of business, while in
others the reaction has been very pronounced.

The business situation thus parallels quite
closely the status of things in regard to wages
as already illustrated by the Board’s wage
investigation. In some branches of industry
and business the volume of production re-
mains nearly normal and the flow of commodi-
ties from producer to consumer at least reason-
ably so, while in others the reduction has been
marked and decisive, just as in some branches
of employment considerable decline in wages is
noted notwithstanding that in others the level
of pay remains practically unaffected. Alto-
gether, therefore, business restoration may be
said to be progressing as fast as the conditions
of readjustment, the modification of rates,
wages, profits, and the like, and the economic
pressure of organizations of producers and
employees will permit.

The conditions which have tended to retard
readjustment in the United
States have in nearly all cases
operated in a similar way in
foreign countries. There has been the same
difficulty in bringing about a parallel change
in retail and wholesale prices abroad that has
been experienced in the United States, while
the difficulties growing out of the fact that
some industries adapted themselves to the new
conditions much more rapidly than others have
given rise to the same one-sidedness in the new
development that has been witnessed here.
Added to these general—not to say universal—
obstacles to the restoration of a harmonious
price and cost situation has been the difficulty
of foreign trade growing out of fluctuations in
exchange. The past few weeks have seen but
little improvement in this regard and the gen-
eral outlook has been if anything impaired as a
result of the delay in effecting a satisfactory
settlement of the German reparations question.
Lack of such settlement has seriously inter-
rupted trade between the central empires and
other countries, while it has left producers and
exporters throughout the allied nations in a
condition of doubt with reference to the date
at which the return of less uncertain conditions
mightbeexpected. Labor controversies in some
of the allied countries also have tended to check,
or even have stopped, the production of essen-
tial commodities such as coal and have thereby
limited the scope of actual foreign trade.

Foreign busi-
ness position.
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The movement of exchange rates has been as

follows:
Foreign exchange rates.

Week ended—
Apr. 2. Apr. 9.
High. Low. High. Low.

England....cccomvivnnnnnnnn. 3.9350 3.9038 3.9288 3.8788
France......oceveeeee 0705 . 0691 L0715 . 0698
Italy. . 0419 L0400 . 0442 L0413
Spall..ccceenievannnn . 1405 L1395 . 1400 .1382

OITANY . .. covonenn- 0161 . 0158 . 0164 0161
Switzerland.......... 1743 L1722 L1734 1722
Sweden (Stockholm). 2370 . 2315 . 2370 . 2335
Holand........... . 3463 . 3435 L3470 L3442
Belgium.......... . 0736 L0722 . 0745 L0721
Argentinga......... .3369 .3333 .3321 .3188
China (Hongkong). - . 4888 L4788 . 4938 .4788
China (Shan%}\al) .6513 .6288 . 6563 6338
Japan (Yoko ama) 4825 .4825 . 4825 4825
Canada......cooveaevcinnanes 8875 . 8813 . 8950 . 8863
Bar sllver in New York...... 5825 . 5638 . 5900 . 5725

Week ended—
Apr. 16. Apr. 23.
High. Low. High. Low.

England....ccocvvinnnnnnnns 3.9250 3.8863 3.9438 3.9200
France... e L0715 . 0707 .0736 L0712
Italy ..... 0494 .0444 0488 . 0465
Spain. . 1401 .1380 . 1390 L1381

ermany ...... 0163 . 0157 . 0161 . 0138
Switzerland.......... 1736 1727 .1733 L1729
Sweden (Stockholm). 2385 2355 . 2380 .2359
Holland.............. . 3468 3450 . 3484 3460
Belgium.......... 0745 0734 .0755 .0731
Argenting............ 3259 3177 3179 . 3154
China (Hongkong) 5138 . 4938 . 5188 . 5038
China (Shanghai 6688 .6538 .6738 .6588
J apan (Yoko a .4825 .4825 4825 . 4825
Canada....oooveiccanacnennns . 8925 . 8825 8925 8838
Bar silver in New York...... 6375 . 5863 6200 . 5988

our own trade with
foreign countries, the tenden-
cies that were noted a month
ago have become increasingly plain with the
publication of the official figures for March.
The value of exports declined to $387,000,000,
as compared with $489,000,000 in February and
$820,000,000 for March, 1920. Imports, on the
other hand, which are reported at $252,000,000,
show somewhat of an increase over the low
figures recorded in January and February,
although remaining at only about one-half the
level of imports in March of last year. The
drop in exports is due partly to price declines,
but the fact remains that exports of many lines
of goods, more especially manufactures, are at
a standstill. Among raw materials the most
noticeable reduction in the quantities exported
occurs in the case of cotton, the exports of which
in March were 195,000,000 pounds as against

In so far as relates to

Foreign trade.

407,000,000 pounds a year ago. Exports of
wheat, corn, and barley, however, continue to
move in larger volume than in the same
month of 1920. In the nine months ending
March, 1921, wheat was exported to the
amount of 224,000,000 bushels, compared with
95,000,000 bushels in the similar period of
1919-20. These official trade statistics indi-
cate that our foreign trade is at last returning
to a more normal balance between exports and
imports, and if there is anything unexpected
in the latest returns it is that the readjustment
has been so long delayed. The unfortunate
feature of the present trade situation is in the
inability of many foreign countries to meet
their obligations, with an accompanying cur-
tailment of export credits extended by us in
this country. Under these circumstances the
improvement of our export trade on a scale at
all commensurate with our agricultural and
industrial capacity therefore presents an im-
portant commercial and financial problem.
Figures for European countries, while not yet
available in detail, are likewise reported to
show a very material slowing down in the
movement toward recovery, due to the diffi-
culties which have already been sketched and
which have been generally reflected in a
decline of buying power in most of the coun-
tries of the world. In those countries, like
some of the South American States where
moratoria have been declared, further importa-
tion, particularly from the United States, has
been brought almost to a standstill because
of the difficulty of absorbing and paying for
goods which were already on hand.

Reflection of the unevenness of readjust-
ment can be seen in the bank-
ing situation in various parts
of the country. It is illus-
trated by the rapid growth of
reserves and lending power in some of the
reserve districts as compared with a much
slower development under these heads in
other districts. As has been shown in an
earlier number of the BULLETIN, it has been
true throughout the readjustment process that
certain of the Federal Reserve Banks were con-
tinuous and steady lenders while other Federal
Reserve Banks were and have since continued
to be during much of the past winter and

Banking re-
sults of uneven
readjustment.
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spring borrowers or rediscounters at other
Federal Reserve Banks. The growth of re-
serve resources in some of the Federal Reserve
Banks which have been steady lenders to others
has resulted in some unusually high reserve
percentages within the past few weeks. At
the Federal Reserve Bank of Boston, for ex-
ample, there has been a steady accumulation
of reserve funds which has brought the cash
reserve of the bank as high as about 74 per
cent of its outstanding liabilities. On April 15
the Federal Reserve Bank of Boston accord-
ingly announced a 6 per cent rate on 90-day
commercial paper, at the same time, however,
raising its rate on notes secured by Government
obligations from 5% per cent to 6 per cent, and
thus putting into effect a uniform 6 per cent
rate applicable to all classes of paper offered to
it for rediscount by its member banks. A re-
duction to 6% per cent on all classes of com-
mercial paper was announced by the Federal
Reserve Bank of New York on May4. No other
changes were announced prior to that time.

During the autumn and winter of 1920-1921,
the development of interreserve bank accom-
modation reached a high point. But in recent
weeks there has been a steady reduction in the
amount of such interbank indebtedness pro-
duced by the gradual liquidation of interbank
accommodations. The amount thus advanced
had been cut to $17,437,000 by April 22. The
following table shows the reserve position of
the several Federal Reserve Banks, both with
and without the adjustment which is due to
consideration of the advances made to them by
others.

Reserve ratio of 12 Federal Reserve districts, Apr. 22, 1921,

District. Actual. | A% |

Per cent. | Per cent.

NO. 1 (BOSEON) euneuvireerariitaieceriorieninneeas 71.9 72.
No. 2 (New York).... 53.9 54.6
No.3 Philadelghm) . 54.8 54.8
No. 4 (Cleveland).... 67.0 68.3
No. 5 (Richmond). . . 42,7 3.6
NO.6 (Atlanta). .. ooovueuriiiieniiiiennieninnninns 45.7 45.7
NO. 7 (Chicago). « .eoevnnnennnneinnirisiiiinnnnns 48.1 48.1
No. 8 (St. Louis)..... 57.0 57.0
No. 9 (Minneapolis).. 39.8 39.8
No. 10 (Kansas City). 42,3 42,3
No. 11 (Dallas)....... 40.6 33.5
No.12 (San Francisco)....coceecienracnaincaaannn. 56,2 56,2
517 11 Y 54.1 | 54.1

1 Adjusted to eliminate the effect of rediscount operations.

Parallel information is obtained when atten-
tion is given to the position of the member
banks in the several districts. Figures on that
subject show that the extent of accommoda-
tion required by member banks in some parts
of the country and the duration of the period
for which they require funds is very much
greater relatively speaking than elsewhere.

One of the best indications of the character
of the business situation is
afforded by the debits to indi-
vidual deposit account which
the Board has gathered on a weekly basis for
nearly three years past. Reference has
already been made on a former occasion to the
showing afforded by these indexes. In recent
months the credit activity index points to a
very sharp reduction in the use of bank deposit .
accounts. The latest figure computed upon a
monthly basis is $34,160,000,000 for March,
1921, while the general course of events in con-
nection with these indexes may be observed in
the following table:

Volume of business as shoun by debits to individual ac-
counts.

Credit activity.

{1n millions of dollars.]
April, 1920 ... eeennee e raaaaaaa.
May, 1920. . coeeeeeenaaaeeeeeeaaeaaaaaaaans
June, 1920, ..or i

January, 1921. ...
February, 1921 ...
March, 1921 .. .ot ieiii ittt iiiianaen
April, 1921, ..t

As shown by these figures, a falling off in the
activity of credit during recent months is
observable, although an upward movement in
March is noted. With this should be com-
pared the situation revealed in the recent

3 | report of the Comptroller of the Currency,

which shows a decline of about $1,500,000,000
in the total deposit accounts of all national

' banks since a date approximately a year ago.

This falling off of about 10 per cent in the gross
outstanding amount of national-bank deposits
is the result of the lessened activity of credit.
Borrowers who find the activity of their
credit reduced naturally endeavor to cur-
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tail the amount of balances upon which they
are paying interest at the banks, so that a
decline in the total volume of credit out-
standing may be expected to follow a corre-
sponding decline in the activity of credit it-
self. A survey of the returns from the several
districts shows a considerable amount of
variation in the relative degrees of credit
activity, the falling off seeming most note-
worthy in those regions where the reduction of
industrial operations has resulted in a smaller
turnover for wages and being less marked in
those portions of the country where large
disbursements are steadily made for con-
sumptive purposes, as in centers of population,
where distributive industry has been less
sharply affected than manufacturing.

Treasury finance operations during the past
month have included further is-
sues of certificates and the set-
tlement of interest due on the
fourth Liberty loan. Total ordinary receipts
for the month have been $296,170,666, and
ordinary disbursements $494,091,190, resulting
in a deficit on ordinary account of $197,920,524.
The March 31 daily statement of the United
States Treasury shows that the total receipts
from income and excess-profits taxes had
amounted to about $727,000,000 as compared
with approximately $918,000,000 on the cor-
responding date a year ago. This shows a de-
cline of less than $200,000,000 in the total re-
ceipts from income and excess-profits taxes
and is a much more favorable outcome than
had been expected. Most predictions had
placed the income and excess-profits taxes re-
turned at a decidedly lower level. The total
of Treasury certificates offered during the
month was $150,000,000 and the amount
allotted $190,511,500. Transactions have pro-
ceeded with comparatively little disturbance
to banking and financial conditions during the
month, the withdrawals from banks being well
distributed and at no time of sufficient amount
to cause serious disturbance. In consequence
there has been neither stringency nor plethora
in the financial markets which could be directly
traced to Government operations whether in
connection with taxation, sale of certificates,
or disbursement of interest.

Treasury fi-
nance.

During the month ending April 10 the net
inward movement of gold was
$91,895,000, as compared with
a net inward movement of
$61,768,000 for the month end-
ing March 10. Net imports of gold since
August 1, 1914, were $1,067,032,000, as may
be seen from the following exhibit:

Gold and sil«
ver imports and
exports.

[In thousands of dollars.}

Excess of
Imports. | Exports. m(:)ggf_ts
exports.
Aug. 1toDec. 81,1914, . ......... 93,253 | 104,972 181,719
Jan. 1 to Dec. 31, 1915... | 51,955 ) 420, 520
Jan. 1 to Dec, 31, 1916... 155,793 529,952
Jan. 1 to Dec. 31, 1917... 372,171 181, 542
Jan. 1 to Dec. 31, 1918 40, 848 21,102
Jan. 1 to Dec. 31, 1919 76,534 | 368,185 | 121,651
Jan.1to Dec.31,1920............. 417,181 322,001 95,
Jan.1to Apr. 10, 1921............. 196, 707 4,520 192,187
TOal. e o eeeeeeeeeennnnn 2,467,038 | 1,400,006 | 1,067,032

1 Excess of exports over imports.

France furnished $44,652,000 and England
$18,471,000, or about 48 and 20 per cent,
respectively, of the $92,403,000 of gold im-
ported during the monthly period ending
April 10, Canada, Sweden, Netherlands, China,
British India, and South American countries
furnishing most of the remainder. Of the
gold exports, amounting to $508,000, over
two-fifths, or $244,000, was consigned to
Mexico and the remainder to Canada and
Hongkong. Since the removal of the gold
embargo, on June 7, 1919, total gold exports
have amounted to approximately $680,407,000,
the net exports amounting to $29,422,000. Of
the total exports, $195,414,000 was consigned
to Japan, $146,555,000 to Argentina, $72,038,-
000 to Hongkong, $67,396,000 to China,
$41,052,000 to British India, $29,778,000 to
Spain, and the remainder principally to
Mexico, Uruguay, the Dutch East Indies,
Canada, the Straits Settlements, and Vene-
zuela.

During the same monthly period the net
inward movement of silver was $860,000, as
compared with a net inward movement of
$1,275,000 for the month ending March 10.
Net exports of silver since August 1, 1914,
were $455,600,000, as may be seen from the
following exhibit.
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[In thousands of doliars.}
Excess of
Imports. | Exports. e)g),%rrts

imports.
Aug.1to Dec. 31,1914 ........... 12,129 | 22,182 10,053
Jan.1to 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.... o 53340 84131 30,791
Jan. 1t Dec. 31, 1918 +emmnenes 70376 | 252,846 181,470
Tan. 1to Dec. 31, 1919....-.2.0 00 80,410 | 239,021 149,611
Jan. 1 to Dec. 31, 1920. ... oo . 88,060 | 113616 25, 556
Jan.1to Apr. 10,1021...... 02000 14414 15, 086 872
Totaleruseeinneneennansnnnns 395,476 | 851,076 ) 455,600

Mexico furnished over 58 per cent, or
$2,035,000, of the $3,509,000 of silver im-
ported during the monthly period ending
April 10, the remainder coming principally
from Peru, Canada, Honduras, and Chile.
Silver exports, amounting to $2,649,000, were
consigned principally to England, British
India, Japan, China, Hongkong, and Canada.

Loan liquidation by member banks con-

tinued during the month in
sitﬂ‘gon.b"“ki“g moderate volume and is re-

flected in reduction of de-
posits and of borrowings from the Federal
Reserve Banks. Government operations were
not sufficiently heavy to neutralize the effect
of commercial loan liquidation, with the conse-
quence that the reserve ratio of the Federal
Reserve Banks shows a rise of more than 3
per cent during the four weeks between March
25 and April 22. During this period total loans
and discounts of reporting member banks
show a continuous decline by about $354,-
000,000, all classes of loans sharing in the
general decline—loans secured by Govern-
ment obligations to the extent of $22,000,000;
loans secured by corporate obligations to the
extent of $54,000,000, and other loans and
discounts, composed largely of commercial
loans proper, to the extent of $233,000,000.
Changes in the investment block were less
uniform. Thus the banks report an increase of
about $7,000,000 in their holdings of United
States bonds and notes, and liquidation of about
$36,000,000 of Treasury certificates, notwith-
standing an increase in holdings of $69,000,000
reported on April 15, in consequence of the al-
lotment on that date of $190,511,500 of loan
certificates. Considerable fluctuations are
shown in net demand deposits, though the total

at the close of the period shows a decline of only
one-half per cent from the March 25 total.

A larger relative reduction is seen in the
total figures of accommodation of the reporting
member banks at the Federal Reserve Banks.
Total borrowings from the Reserve Banks de-
clined almost steadily from $1,764,000,000 to
$1,583,000,000, or from 11 to about 10.1 per
cent of the banks’ aggregate loans and invest-
ments. For the member banks in New York
City, a reduction of accommodation at the
local Reserve Bank from $605,000,000 to $542,-
000,000, and a decline in the ratio of accom-
modation from 11.7 to 10.8 per cent, are noted.

In the following table are shown figures of
principal items in the weekly statement of
reporting member banks:

Reporting member banks.

[In millions of dollars.)

Redi.;}-

Num- | Loans and | ,0UDi$
ber of | discounts? ”";d ;’glll: Ratio of | Net d‘f’

Date report-  and | PAYRDI® | gccommeo- | TIAD
- in, invest- | pigehy | dation posgzs
ban%s. ments. Reserve (3+2).
Banks.
1. 2. 3. 4. 5.
Per cent.

. 823 15,983 1,764 11,0 { 10,188
. 822 15,903 1,685 10.6 | 10,271
pr. 891 15777 | 1,630 103 | 10,204
. 820 15756 | 1,581 10,0 | 10263
Apr.22.........o... 821 15,629 1,583 10.1| 10,127

1 Including rediscounts with Federal Reserve Banks.

For the four weeks between March 25 and
April 22, the Federal Reserve Banks report
further liquidation of $172,800,000 of dis-
counted bills, of $18,600,000 of purchased ac-
ceptances, and of $10,200,000 of Treasury cer-
tificates, largely “Pittman’ certificates held
on deposit with the Treasurer of the United
States to secure Federal Reserve Bank note
circulation. On March 31 and April 15 the
Government redeemed $3,500,000 of these
certificates from the New York and Chicago
banks upon deposit by these banks of equiv-
alent amounts of lawful money to reduce
their liabilities upon Federal Reserve Bank
notes, while on March 29 and April 19 it
redeemed $10,000,000 of Pittman certificates
held as excess collateral by the Boston, New
York, Philadelphia, Atlanta, Chicago, and
Dallas banks. An increase of $3,300,000 is
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shown in the holdings of other certificates,
composed largely of certificates taken over
from nonmember banks under short-term re-
purchase agreements. In consequence of the
above changes, total earning assets of the
Federal Reserve Banks show a continuous
decline for the four weeks of $201,700,000, and
on April 22 stood at $2,490,700,000, or 27 per
cent below the figure reported on October 15,
1920, and about 22 per cent below the total
shown on the corresponding date last year.

Rediscounting operations are reported by
the Richmond and Dallas Reserve Banks. On
April 22 these two banks had outstanding with
the Boston, New York, and Cleveland banks
a total of $17,400,000, of which $10,000,000
represented the amount rediscounted by the
Richmond bank with the Federal Reserve
Bank of New York.

Total deposits show a decline for the period
of $91,500,000, all classes of deposits, but
largely those on Government account, sharing
in the decline. Federal Reserve note circula-
tion continued its decline from $2,930,700,000
to $2,856,700,000, or at an average weekly rate
of $18,500,000. Between December 23, 1920,
and April 22 of the present year the decline in
Federal Reserve note circulation amounts to
$548,200,000, or to 16 per cent, while as com-
pared with the total reported on the corre-
sponding Friday last year, the decline is
$211,600,000, or 7 per cent. There is also
noted a reduction during the four weeks under
review of $15,900,000 in the Reserve Banks’
net liabilities on Federal Reserve Bank notes,
as against a reduction of $13,500,000 in the
amount of Pittman certificates held by the
banks.

A further gain for the period of $87,300,000
is shown in gold reserves, as against a loss of
$16,500,000 in other reserves. Since the be-
ginning of the year gold holdings of the Federal
Reserve Banks, largely through purchase of
imported gold, have increased by $235,300,000.
During the four weeks the banks’ reserve ratio,
owing to the substantial reductions in note and
deposit liabilities and the simultaneous gains in
cash reserves, shows a steady rise from 50.8
to 54.1 per cent.

Some of the principal changes in the status
of the Federal Reserve Banks are brought out
in the following exhibit:

Federal Reserve Banks.
[In millions of dollars.}
Bills discounted.
Federal
Secured by Reserve Re-
Date United Total | notesin serve
g States All deposits. | actual ratio
Govern- other circu- :
ment lation.
obliga-
tions.
1,010 1,276 1,841 2,931 50.8
951 1,264 1,789 2,908 52.4
936 1,219 1,745 , 894 53.5
929 1,175 1,755 2, 869 53.7
943 1,171 1,749 2, 857 54.1

The Federal Reserve Board on April 13-15
held conferences with the gov-
ernors and certain of the direc-
tors of the several Reserve
Banks in Washington. A portion of the session
was devoted to a general review of credit con-
ditions throughout the country and to discus-
sion of current rates of interest and discount.
The situation of the member banks and the
extent to which they are required to get addi-
tional accommodation was also taken under
careful advisement.

Meetings and
personnel.

Index-Digest of Federal Reserve Bulletin.

The Federal Reserve Board will publish
shortly, primarily for its use and that of Fed-
eral Reserve Banks, an index-digest of the
FepErAL RESERVE BULLETIN, prepared by Mr.
C. S. Hamlin, one of its members. The digest
covers the first six volumes of the BurreTIN,
from the years 1914 to 1920, inclusive, and
contains an abstract of all published decisions
and rulings of the Federal Reserve Board and
of the other matter contained in the BULLETIN.

The Board will print a sufficient number of
copies to supply the demand of banks and
others who may desire to purchase it.

The price will be $2 per volume, bound in
cloth in the same manner as the BULLETIN.
Subscriptions should be addressed to the Fed-
eral Reserve Board, Washington. As the edi-
tion is to be a limited one, those desiring copies
should send in their orders promptly.
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BUSINESS, INDUSTRY, AND FINANCE, APRIL, 1921.

Complete business recovery is proving to be slower than was predicted by many observers
at the close of the year 1920. The expectations of many that the spring of 1921 would see
economic and business readjustment fairly completed have not been realized. The month of
April has, however, given evidence of the development of an improved feeling in many sections
of the country with regard to the business situation and outlook. While there is still much
uncertainty as to when the readjustment now in process may be expected to reach its end,
and while the business situation in some sections of the country and in some fields of industry
is still beset with difficulties, some of the recent factors of uncertainty are either being
eliminated or are of diminishing importance. Moreover, increasing appreciation of the nature
of the readjustment process in business circles and in the community at large is focusing
attention upon the factors that are delaying business recovery and is promoting discussion with
a view to removing obstacles and expediting the return to normal conditions.

The point upon which the business situation has pivoted since the recession movement
began last autumn has been prices. The fall of wholesale prices, which has been continuous
and at times precipitate in recent months (especially for the agricultural raw materials
group), appears to be in process of arrest. At any rate, many wholesale prices have shown a
greater degree of stability during the month of April. Prices of many basic commodities
have shown, both by general index numbers and by reports from the several Federal Reserve
districts, less sensitiveness than during the preceding month. This fact is being recognized by
buyers, who are showing an increasing disposition to regard present price levels as a satisfactory
basis for dealings.

Among the factors that are retarding readjustment are retail prices, high transportation
charges, wages, and the relatively high prices of such highly important requisites of production
as coal and steel. The most important immediate point at which the readjustment process
appears to be “sticking” is the retail price situation.

Wage and employment conditions were recently made the subject of a special inquiry by
the Federal Reserve Board, the results of which are given in this issue of the BuLLETiN. While
the inquiry shows that labor is participating in the process of readjustment, the participa-
tion has been uneven as between different sections of the country, as between different
lines of industry, and as between different groups of labor. Wage readjustment has been
greater among unskilled workers and those not possessed of a strong trade organization,
and especially in sections of the country whose industries have felt in a peculiarly high degree
the effects of readjustment.

So far as the various industries themselves are concerned, the outlook continues good in
nearly all branches of agriculture, with favorable crop prospects and a substantial acreage.
Conditions in the iron and steel industry, despite the fact that the United States Steel
Corporation has made a moderate reduction in prices, show little change. No improvement
in condition has been noted in connection with the nonferrous metals, and most of the princi-
pal copper mines have suspended mining operations. The textile industry has continued to
show a seasonal increase in productive activity and this has extended to the knit goods and
other allied branches of the trade. In the retail field demand has been well sustained in the
eastern sections of the country. Wholesale trade has shown an upward tendency, due, no
doubt, to the depletion of the stocks of retail dealers which were already low and have been
further reduced by the seasonal spring demand. Financially the month has been quiet, with
indications of betterment in condition. There still remain large unliquidated loans in certain
parts of the country representing commodities which are being carried over from last year and
which the banks have had to provide for. In some parts of the country building activity has
shown distinct improvement. Export demand continues to be light and declining, while the
increase in idle tonnage is marked. About 46 per cent of the vessels owned by the United States
Shipping Board are now laid up.
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AGRICULTURE.

The agricultural situation during the month
may be characterized as generally favorable.
The unseasonable cold wave which swept over
the country about April 1 did some injury to
the spring wheat, but had very little effect upon
the winter wheat. Thus, in distriet No. 11
(Dallas) it is stated that “reports from the
wheat belt are generally satisfactory, and indi-
cate that the crop is n excellent condition,”
and in district No. 8 (St. Louis) ‘little damage
was done to winter wheat by the recent low
temperature.”” However, the cold wave
checked the ravages from the pests which had
been prominent because of the especially mild
winter and very little further trouble is con-
templated. The condition of winter wheat on
April 1, as reported by the Bureau of Crop
Estimates of the United States Department of
Agriculture, was 91 per cent, as compared with
75.6 per cent on the same date of 1920. On the
basis of this report, it is estimated that there
will be a very large production, nearing a banner
year in winter wheat. The estimated produc-
tion is 621,000,000 bushels as of April 1, 1921,
against 577,763,000 bushels on April 1, 1920,
while the acreage for 1921 is 40,605,000 acres, as
against 41,757,000 acres on April 1, 1920. The
seeding of spring oats has been practically com-
pleted in most sections and a considerable
amount is already up and in good condition.
Corn planting has made good progress, espe-
cially in some of the southern sections, although
it has been delayed in others by the wet and
cold weather. In most sections the germina-
tion of the seed has been retarded either by
the cold weather or lack of moisture.

FRUIT.

The fruit throughout the fruit-growing sec-
tions suffered from the cold wave which was
followed by frost. District No. 12 (San Fran-
cisco) states that ‘“some damage is reported
from practically every fruit and grape growing
area but reports indicate no serious reduction
of prospective crops from this cause,” and dis-
trict No. 10 (Kansas City) reports that “all
fruits were injured more or less by the belated
cold weather.” The injury appears more seri-
ous in district No. 11 ( alf’as), where ‘1t is be-
lieved fruit has been damaged at least 25 per
cent and in some sections even more.”

COTTON.

Good progress has been made in the planting
of cotton and in South Carolina, Georgia,
Alabama, and Mississippi a considerable
amount 1s up to a good stand. While the

earlier reports indicated a very large reduction
in acreage, it is now generally understood that
the reduction will not be as great as was pre-
viously indicated. In district No. 11 (Dallas)
it is reported that the decrease will be at least
25 per cent and as much as 50 per cent in some
sections. District No. 12 an Francisco)
states that ‘“the acreage this season will be
reduced approximately 50 per cent, and much
of it will be ‘volunteer’ cotton grown from last
year’s plantings.”” However, district No. 6
(Atlanta) reports that ““conservative estimates
f)lace the reduction in acreage compared with
ast year at from 10 to 20 per cent.” The use
of fertilizer has been considerably less than
during previous years, being estimated at
about one-fourth to one-third the amount used
a year ago.

TOBACCO.

Although the leaf tobacco market has been
dull throughout the past month, the warehouse
sales have been in a larger volume than is usual
at this season of the year. This was probably
due to the fact that sales during the previous
months have not been as large as in normal
times. However, the demand has been for
better grade tobacco rather than for the cheaper
grades. District No. 8 (St. Louis) reports that
‘receipts of tobacco have been fairly heavy
and prices for the better grades well main-
tained.” District No. 3 (Philadelphia) states
that “manufacturers are purchasing only such
stocks as they actually need, and most of them
have sufficient m(llpplies on hand for present
ﬁurposes.’ ’ The demand for high-grade cigars

as been in limited proportions, while the
demand for cheaper cigars of a reasonabl
ﬁ)Od quality has been more pronounced.

eports from this district indicate that al-
though the industry as a whole is still operating
considerably below normal, “firms ngch are
manufacturing the cheaper products have
increased production materially and are pre-
paring to operate on a full-time basis.”

GRAIN MOVEMENTS.

The March movement of grains has on the
whole been in larger amounts than last month
and the same month a year ago. Receipts of
all grains at Minneapolis were 9 per cent
greater than February receipts and 18.5 per
cent greater than for gl&rch, 1920. While the
March receipts at Duluth were less than
February receipts by 10.6 per cent, they were
greater than receipts of March a year ago by
59.9 per cent. The receipts for the two centers
combined were 4.9 per cent greater than for
February and 24.8 per cent greater than for
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March, 1920. Combined receipts of wheat at
Minneapolis and Duluth were 5.6 per cent
smaller than February and 17.6 per cent
greater than March, 1920. The same tendency
is noted in the case of the four principal markets
of district No. 10 (Kansas City), where receipts
of wheat were 2.9 per cent less than for Febru-
ary and 18.4 per cent greater than for March,
1920. Receipts of corn at Minneapolis, Du-
luth, and the four principal markets of district
No. 10 (Kansas City) showed increases over the
previous month and the same month a year
ago. Stocks of grain at the Minneapolis and
Duluth terminals at the close of March were
2 per cent greater than at the close of February
and 8.9 per cent greater than a year ago.
Prices of grains during the month of March
exhibited mixed tendencies, but there were
more decreases than advances. The median
le;ice of cash wheat No. 1 Dark Northern at

inneapolis was $1.72 as against $1.75% for
February.

FLOUR.

Little new domestic demand for flour is re-
ported, and buyers have shown hesitancy as a
result of the continued fall in the price of wheat.
Flour prices in general have declined similarly,
although it is stated from district No. 12 (San
Francisco) that millers who have stocks of
wheat bought at higher prices and who hold
flour milled from this higher priced wheat have
shown reluctance to revise flour prices to corres-

ond with present wheat prices. Some export
gemand is indicated. The export trade in dis-
trict No. 10 (Kansas City) ‘“1s reported fairly
satisfactory, with the demand becoming more
general.” Domestic trade in that district in
the first week of April, however, was less en-
couraging, and mills which had been working
on contracts had about caught up with the
business on hand. Export trade in district No.
12 (San Francisco) has increased slightly, but
the domestic demand on the whole has re-
mained stationary, although improvements are
noted in some local areas. Millers in district
No. 8 (St. Louis) report some export demand,
centering principally upon clears. Production
of mills representing about 75{\4})91‘ cent of the
total output in district No. 9 (Minneapolis) was
1,793,505 barrels during the 4 weeks ending
March 26, a decrease of 3.1 per cent from the
figure of 1,854,209 barrels during the 4 weeks
ending February 26, but an increase of 19.9 per
cent over the figure of 1,497,060 barrels durin
the 4 weeks ending March 27, 1920. Marc
shipments of flour from Minneapolis and Duluth
combined were 8 per cent larger than in Feb-
ruary and 15 per cent lar%er than in March,
1920. March production of Kansas City mills

was 30.4 per cent greater than in March, 1920,
but figures for all reporting mills in the district
showed an increase of only 1.3 per cent, from
1,203,651 barrels in March, 1920, to 1,220,039
barrels in March, 1921, due to the falling off in
the output of the 82 interior mills. No appre-
ciable increase in activity is reported in district
No. 12 (San Francisco), and mills continue to
operate at approximately 45 per cent of capa-
city, as compared with 80 per cent during
March, 1920. Output of 76 mills during March,
1921, was 627,417 barrels, as compared with
573,420 barrels during February reported by
80 mills. Plant operations in district No. 8
(St. Louis) have been at from 40 to 50 per cent
of capacity during the 30-day period ending
April 15.
LIVE STOCK.

The condition of live stock on farms and
ranges continues excellent, although in certain
sections, such as Arizona, rainfall has been de-
ficient and stockmen have suffered heavy
losses. The stocker and feeder movement of
cattle and calves at 34 markets was 233,477
head during March, as compared with 164,504
head during February and 239,363 head during
March, 1920. The large surplus of corn, it is
stated, has given a new impetus to the swine
industry in Kansas and Nebraska. The de-
mand for stockers in March at Fort Worth,
however, was ‘“quite light, and few shipments
were secured for return to the country.” Re-
ports from the principal markets in district No.
12 (San Francisco) state that ‘“inquiries are
few and stockmen are not buying to increase
their herds.”” The season has been favorable
for lambing in New Mexico and the ‘“‘crop of
lambs in that section and in the Panhandle is
estimated at 85 per cent.”” A good lamb crop
is reported to be in prospect in district No. 10
(Kansas City). Movement to market of the
various classes of live stock differs somewhat.
Receipts of cattle and calves at 15 western
markets during March were 1,119,548 head, as
compared with 835,686 head during February
and 1,195,622 head during March, 1920. The
respective index numbers were 111, 89, and 119.
Receipts of hogs, however, showed a decrease
from 2,902,107 head during February, cor-
responding to an index number of 141, to
2,390,480 head during March, correspondin
to an index number of 109, as compared wit
2,852,171 head during March, 1920, correspond-
ing .to an index number of 130. Receipts of
sheep were greater during March than receipts
for either February, 1921, or March, 1920.
The March, 1921, figure was 1,161,549 head, the
February figure was 972,647 head, and the
March, 1920, figure was 899,760 head, while
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the respective index numbers were 85, 76, and
66. On the Fort Worth market ‘‘ the heavy
increase in receipts of hogs was easily the most
outstanding feature,”” but nevertheless there
was a keen demand and the market was well
maintained. The supply of meat animals at
the six markets of district No. 10 (Kansas
City) in the first three months of 1921 is
stated to have been fully up to meat con-
sumption requirements. March is said to have
been one of the poorest months in the history
of the industry in that district. The abundant
supplies of beef in packers’ coolers, it is re-
ported from district No. 8 (St. Louis), has a

tendency to hold down prices. Hog prices
have continued to decline steadily and this
is ascribed chiefly to diminished consump-

tion of pork products, due to adverse industrial
conditions. The fresh-pork market, however,
remains exceptionally active in the Pacific
Northwest and heavy shipments continue to
be received from Middle Western points.

NONFERROUS METALS.

On March 29 seven of the largest copper
companies of the United States ceaséd their
mining operations. Several other companies
stopped producing during April, and it is esti-
mated that the production of the mines which
continue to operate is less than 30 per cent of
the normal total American production of cop-
per. The cessation of operations by most of
the larger producers was due to the large
stocks of copper in the country and the present
unremunerative copper prices. As a result of
the announcement of this curtailment of min-
ing operations the price of copper (New York,
net refinery) rose from 12 cents to 12.50 cents
in the latter part of March, but there has been
some shading of the latter price in sales made
since April 15. There was a slight increase in
the price of zinc during April, which presumably
resulted from the severe restriction in output.
March production of zinc amounted to 15,741
tons, as compared with 17,769 tons produced
in February. Lead production is also at a low
level, although stocks of lead in the United
States are believed to be much less in propor-
tion to consumption than is the case for either
copper or zinc. There has been little change
in the price of lead since the increase to 4.25
cents 8\1 ew York and St. Louis bases) on
March 31, but demand continues slack. Dis-
trict No. 10 (Kansas City) reports that there
are only 36 lead and zinc mines working at
present out of a total of 208 mines.

COAL.

Little demand for bituminous coal is re-
ported. Consumers are stated to be buying

only for immediate needs, while industrial de-
mand is retarded by the general business situ-
ation. From several districts it is reported
that there is no desire to contract for dehveries
for next fall at present prices. Little changein
E;‘ices, however, is reported, although in some

istricts it is stated that there is a slight down-
ward trend. Railroads in district No. 10
(Kansas City) are relying on storage piles for
a good part of their }1)resent requirements, and
are buying little coal in the market. One of
the principal producers in district No. 4
(Cleveland), however, states that more in-
qu’ies were received during the first half of

pril than during the first three months of
the present year. Production shows some
falling off, from 30,851,000 tons during Feb-
ruary to 30,328,000 tons during March, as
compared with 46,832,000 tons during March,
1920. The respective index numbers are
89, 82, and 126. Production of anthracite coal
likewise declined in March, being 7,603,000
tons, corresponding to an index number of
103, as compared with 7,845,000 tons during
February, corresponding to an index number
of 114, and 7,857,000 tons during March, 1920,
corresponding to an index number of 106.
The customary spring reductions of 50 cents
ger ton on prepared sizes have been announced

y all railroad coal companies but one, and
retail prices in district No. 3 (Philadelphia) are
from 75 cents to $1.50 lower than winter prices.
Some quickening of demand is reported from
that district as a result of the slight reductions
in retail prices effective April 1, but “on the
whole the result has been disappointing to the
dealers.” Probably the larger part of March
deliveries are stated to remain stored in the
yards of dealers. The lack of retail demand
18 ascribed in part to the fact that the remark-
ably mild winter has left many consumers
with a large part of last winter’s supply on
hand, as well as to the expectation of further
decreases before fall, in view of the initial price
reductions. Demand is least for the steam
sizes. Further price declines are reported in
coke, together with a decrease in production.
It is stated from district No. 3 (Philadelphia)
that “it is doubtful if more than one-fifth of
the Nation’s productive capacity is being
utilized.”

PETROLEUM.

Production of getroleum showed a slight
gain during March. There has been a con-
tinuous increase in the production of the Kan-
sas-Oklahoma fields since January 1, 1921, and
the average daily production for four weeks
ending April 18 was 370,500 barrels, as com-
pared with an average daily production of
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361,250 barrels for the four weeks ending
March 11. In California the average daily out-
put during March was 337,683 barrels, as com-

ared with 327,864 barrels in February.
These increases were partly offset by a decrease
in average daily production of district No. 11
(Dallas) from 403,243 barrels in February
to 394,174 barrels in March. There was a
further decline in drilling operations during
March. Most of this decrease occurred in dis-
trict No. 11 (Dallas), where there were only 395
new wells completed in March, as compared
with 491 wells in February. In district No. 10
(Kansas City) only 768 new wells were com-
pleted in March as compared with 771 in Feb-
ruary, but new production amounted to 71,460
barrels daily as compared with 65,664 barrels
in February. Sixty-six new wells were com-
pleted in the California fields during March, as
compared with 60 in February. There was a
distinct slowing down in the price recessions of
petroleum products during March, and this was
reflected by the maintenance throughout the
month of a crude oil price of $1.75 per barrel
in most of the Texas fields. Refinery runs in
Kansas and Oklahoma were materially in-
creased on April 1 by the resumption of 13
refineries which were not operated in March.

IRON AND STEEL.

The outstanding event during the month in
the iron and steel industry was the reduction
by the United States Steel Corporation on April
12 of its schedule of prices on various standard
products to ‘ﬁqures 6 to 15 per cent below the
prices of the Industrial Board. Prior to the
cut, several of the larger independent produc-
ers announced advances of $2 per ton on bars,
plates, and structural steel shapes, while sub-
sequently further reductions were announced
by steel corporation mills. Prices of the two
groups of producers are now, in general, at the
same levef;. The exact influence which these
i)rice changes will exert is as yet uncertain.

t is stated from district No. 4 that ““a dragging
market in general has continued.” Some bet-
terment in that district, however, has been re-

orted with respect to the automobile and
ﬁuilding industries. ‘““Suspensions of orders
for steel with the mills have been lifted in an
increasing way’’ by the former industry, and
‘“some new buying has also resulted.” The de-
mand is stated %rom district No. 3 (Phila-
delphia), however, to have been far below ex-
pectations, and the total consumption of auto-
mobile and truck manufacturers is given as only
5 per cent of the total product of the iron and
steel industry. This district also reports little
demand from the building industry. It is

stated in the various reports that buyers, in
general, apparently lack confidence in the pres-
ent situation. These conditions are reflected
in the statistics showing the scale of operations
in the industry. At the close of March only
103 blast furnaces in the country were active,
a decline of 52 during the month, as compared
with 317 active at the close of September, the
peak for last year. Pig-iron production dur-
ing March was 1,595,522 tons, as compared
with 1,937,257 tons during February. The re-
spective index numbers were 69 and 90. Pro-

uction of steel ingots declined from 1,749,477
tons during February to 1,570,978 tons during
March. The respective index numbers were
80 and 67. A further decrease in the unfilled
orders of the United States Steel Corporation
is reported, from 6,933,867 tons at the close of
February, corresponding to an index number
of 132, to 6,284,765 tons at the close of March,
corresponding to an index number of 119. Re-
ports in district No. 3 (Philadelphia) indicate
that production is less than 30 per cent of ca-
pacity, and, even with this output, stocks are
accumulating in the hands of producers. Some
resumption of activity in pig-iron production
is reported in district No. 6 ( tlanta})) since the
beginning of April. Owing to large stocks of
ore on dock and in furnace yards, there is a
slow opening of the shipping season on the
Great Lakes.

AUTOMOBILES.

A considerable increase in the demand for
standard makes of automobiles is reported
from district No. 7 (Chicago). The more con-
servative dealers in district No. 3 (Philadel-
phia), however, feel that the natural seasonal
improvement appears larger than the faects
warrant, as conditions in the trade were excep-
tionally dull last winter. A trend toward
lower prices was reported in district No. 7
(Chicago), while in district No. 3 (Philadelphia)
there was rather a tendency on the part of the
dealer to give extra parts or accessories in

lace of reducing the price on standard models.

tocks of cars in the hands of retailers have
been reduced below January figures. It is
noted from district No. 7 (Chicago), however,
that caution prevails and that there is still
some disposition on the part of buyers to wait
for lower prices, while other factors, which
retard buying, are the lack of capital to finance
large operations and the curtailed buyi
power of the agricultural sections. Oarﬁgg
shipments of manufacturers producing two-
thirds of the country’s output are reported by
district No. 7 (Chicago) to have been 16,500
during March as compared with 9,920 during
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February and 29,326 during March, 1920,
while 10,000 machines were driven away
under their own power in March, 1921, as
compared with 7,491 during February and
57,273 during March, 1920. In some  in-
stances manufacturers-show a marked increase
in operations. From district No. 3 (Phila-
delphia) it is stated that operations in the fall
amf winter were not over 25 per cent of normal,
many plants being entirely closed, while opera-
tions in general are now at about 60 per cent
of normal. The improvement in business
commencing in March reported by dealers
in district No. 8 (St. Louis) has continued but
“is fitful and irregular,” and is found rather in
the large cities than in the country.

COTTON TEXTILES.

Cotton consumption during March for the
country as a whole amounted to 437,933 bales,
which was 25 per centbelow the totals for March
of the preceding year. There was greater
stabilization in the price of raw cotton during
the month, and the price of gray goods, after
declining to 61 cents a yard for the standard
38%-inch width, advanced slightly. Neverthe-
less, district No. 1 (Boston) reports that at
present prices the spread between a pound of
cloth and a pound of raw cotton is only 22}
cents, whereas a year ago it was approximately
$1. Fall River sales of print cloths are of
moderate proportions. Brown sheetings and
standard brown drills can be purchased about
one-half cent a yard below last month’s levels.
The demand for pillow tubings is such that
three well-known brands, sold ahead for
months, are withdrawn from the market.
The demand for ginghams has been good and
some mills have sold their entire output from
May to August. There seem to be no pro-
nounced general tendencies, as the activity of
certain mills manufacturing fabrics that hap-
pen to be in demand at the moment is off-
set by the relative inactivity in the gray goods
mills. District No. 3 (Philadelphia) reports
that the demand for heavy cotton fabrics such
as are used in the manufacture of tires is
slight, and mills manufacturing goods of this
sort have largely curtailed operations. There
has been little change in yarn prices during
the month. Sales of low-priced cotton goods
and low-priced hosiery were reported to have
improved somewhat, but the demand has been
largely met from stocks, as yarn mills have
recently been curtailing their operations. In
the South textile mills are reported to be
running approximately full time in district No.
5 (Richmond). Some orders are being received
for goods used for print cloth, and orders for

future delivery are also being taken by knitting
millsin the district. Wage cuts in the southern
mills have been more drastic than in other
sections, and it is said that “many people in
the trade claim that the reductions have been
in keepin;gr with the lowered prices for raw
material.”” In district No. 6 (Atlanta) a num-
ber of reporting mills show an increase in
yardage of 4.5 per cent during March as com-
pared with February, although there was a
decrease of 22.1 per cent as compared with a
year ago. 'The increase in orders on hand

.during the month was negligible, but much

greater than a year ago when new orders were
not acceptable because of the press of work.
It is saidp that few mills are as yet working at
full capacity, although a number indicate orders
on hand which will require full running time
for several weeks for their completion. The
increase in yarn output (by pounds) of report-
ing yarn mills increased 8 per cent during the
month, although totals were 26.2 per cent
below figures for March, 1920. There was a
slight decrease of 1.1 per cent in orders on hand
as compared with Kebruary, and the time
required running full to complete orders on
hand averages about one month for all report-
ing mills. There has been a recent increase in
export sales of cotton goods, amounting to
between 10,000 to 12,000 bales and consisting

rincipally of drills and sheetings, to China,
ndia, and the Levant.

FINISHING OF COTTON FABRICS.

Thirty-four of the 58 members of the
National Association of Finishers of Cotton

Fabrics reported total finished yards billed

during the month at 86,732,621 yards, as com-
pared with 55436,871 yards in February.
The total average percentage of capacity
operated was 67 per cent for all reporting dis-
tricts, as compared with 51 per cent during
the preceding month. The total gray yardage
of finishing orders received amounted to
88,342,599, as compared with 76,201,806 in
February. The total average work ahead at
the end of the month amounted to 8.4 days
for all reporting districts, as compared with 8.5
days during the preceding month.

WOOLEN TEXTILES.

The Boston wool market has experienced
little change during the past month. Not
much wool 1s being sold but prices have never-
theless strengthened somewhat. A lot of the
South American medium grade wool has been
taken from the market. Receipts of foreign
wool are considerably larger than a year ago,
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it is stated, and competent wool men estimate
that there has already been more wool im-
ported into this country since the beginning of
1921 than has been consumed by our mills in
that period. In all districts woolen and
worsted mills are showing greater activity,
and in district No. 1 (Boston) several mills are
reported to have booked as many orders as
they care to accept at the present time. Top
manufacturers are well booked up and pro-
duction is not far from capacity. In district
No. 3 (Philadelphia) many cloth mills are
operating at capacity, while others are run-
ning from 50 per cent to 75 per cent. In the
Philadelphia market the increased activity is
not reflected in the demand for yarn. Some
yarn manufacturers are running at full capac-
ity, but orders are being placed for current
use almost entirely. Manufacturers of medium
and lower counts of yarn have not done as
active business as producers of the fine counts.
The operations of the former are reported to
be from one-third to two-thirds of normal.
The latest figures available prepared by the
Department of Commerce giving percentages
of 1dle hours to the total reported on March 1,
showed that 37.9 per cent of the worsted
spindles and 50.5 per cent of the woolen
spindles were idle, whereas on April 1 the per-
centages had fallen to 25.7 per cent and 34.1
per cent, respectively.

SILK TEXTILES.

There has been a continued increase in the
manufacturing activity of the silk mills during

the month, and one encouraging factor tending

to sustain the improvement that has already
taken place is the relative stability of the
prices of raw silk. Demand for the raw mate-
rial for immediate delivery is active but as yet
confidence as to market developments is not
great enough to have resulted in the placing of
large orders for future delivery. The silk
warehoused in New York at the end of the
month amounted to 16,386 bales, as compared
with 27,928 bales in February, while 14,043
bales were imported in March, as compared
with 14,361 bales in February. The mills in
Paterson and near-by towns are now reported
to be operating at about 60 per cent of maxi-
mum caﬁacity as compared with 49 per cent
during the preceding month.

HOSIERY.

It is stated in the report from district No. 3
(Philadelphia) that there has been a general
improvement in the hosiery industlgr durin,
the past month, and that the demand for si

lines has been especially marked. A strike
is still in progress in the majority of the Phila-
delphia full-fashioned hosiery mills, and the
résult has been that mills in the Reading dis-
trict have had more orders than they could
accept, although the demand is for immediate
delivery. The inability to secure deliveries
on full-fashioned hosiery has increased the call
for other lines, and mills are now working on
orders. The demand for mercerized and lisle
hosiery has shown improvement during the
month, but it is estimated that it is only about
50 per cent that of a normal year. Twenty-
five firms selling to the wholesale trade report
an increase of 15.8 per cent in the product man-
ufactured during March as compared with
February, 1921. Orders booked during March
showed a decrease of 30.6 per cent, but un-
filled orders at the end of the month increased
17.4 per cent. Eight firms selling to the
retail trade had a product 66.5 per cent in
excess of February; orders booked during
March were 5.5 per cent greater than in Feb-
ruary, while unfilled orders on hand at the end
of the month were 48.1 per cent in excess of
the preceding month. The output as com-
pared with a year ago was nevertheless negli-
gible, being 93.3 per cent below those totals.

UNDERWEAR.

The majority of underwear mills in district
No. 3 (Philadelphia) are booked to capacity
until the end of the light-weight season. Nor-
mally orders are placed and largely made up
for shipment by the middle of January, but
this year bu?ﬂng was late and in limited quan-
tities. Duplicate orders, placed in March as a
result of the unexpectedly heavy public de-
mand, have increased the volume of business
beyond the present capacity of the industry.
On the other hand, forward orders for heavy-
weight underwear have been few, although
some mills have booked sufficient orders to
maintain total ecapacity until the end of Au-
gust. The uncertainty regarding price trends
and the lack of definite information as to stocks
carried over from last winter make buyers
hesitant to adopt a policy for the future.
Twenty firms in district No. 3 (Philadelphia)
which make monthly reports to the Federal
Reserve Bank had an increase of 85.8 per cent
in their output in March as compared with
February, although it was still 29.5 per cent
below the totals for the same month of the
preceding year. Orders booked were 13.5 per
cent below those for February and unfilled
orders on hand at the end of the month were
10 per cent greater than at the end of Feb-
ruary.
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The 62 mills which make reports to the Knit
Goods Manufacturers’ Association of America
had an output in March of 102,415 dozens of
winter underwear, which was 31 per cent of
normal. The production of summer under-
wear amounted to 318,725 dozens, or 62.5 per
cent of normal. Thirty-eight mills which
furnish data for both February and March had
a production of 261,934 dozens during the
latter month as compared with 147,822 dozens
in February. Unfilled orders on the 1st of
March dropped, however, from 588,127 dozens
to 269,104 dozens. New orders received dur-
ing the month of March rose from 205,260
dozens in February to 284,712 dozens in
March. There was a slight increase in can-
cellations, which rose from 1,619 dozens to
5,173 dozens.

SHOES AND LEATHER.

Prices for hides and skins showed little change
during March and the volume of trading has not
increased perceptibly. Demand for sole leather
and staple grades of upper leather continues to
be slack, but demand for colored glazed kid,
suede calf, ooze, and certain other kinds of
calf leather continues to exceed the available
supply. There was some increase in the de-
mand for belting leather, harness leather, and
tholstery leather during March. The volume
of leather exports continues to be very small.
District No. 1 (Boston) reports that “ prices on
the whole are showing a slight strengthening,
but the very large supplies of leathers in the
country act as a deadening influence on any
general upward movement.” There has been
some slackening in the demand for women’s
shoes since Easter, but this has been largely
counterbalanced by an improvement in demand
for men’s shoes. Both retail and wholesale
sales of shoes are reported to be exceeding pro-
duction at the present time. The net result of
March operations in district No. 1 (Boston) was
a reduction in the size of stocks of shoes on
hand in factories and factory warehouses.
Shipments of shoes from the factories of New
England were considerably larger in March than
in February, yet orders on hand April 1 showed
an increase over those on the books March 1.
“Production was apparently at a rate slightly
below 50 per cent of capacity.” In contrast to
this, district No. 3 (Philadelphia) reports “ that
the shoe manufacturing industry at the present
time is operating close to capacity and that
business for the spring and summer seasons is
approaching normal.” However, buyers in
tlgat district still refrain from ordering for future
delivery and the business in the hands of the
manufacturers is practically entirely for im-

mediate shipment. District No. 8 (St. Louis)
reports that shoe factory operation is larger
than at any time this year, averaging from 80
to 90 per cent of capacity. Many plants turn-
ing out women’s and cgildren’s footwear are
operating at full time. ‘Prices show a further
decline, except on goods in seasonal demand
and the fancy grades of women’s wear.”
Orders for summer goods are being obtained in
some quantity by salesmen in district No. 7
(Chicago). Good qualities are wanted and the
demand for novelty lines is stronger than for
staple goods. ‘“The retailers have brought
rices down recently until they are more in
ine with replacement cost, but these prices
have not kept pace with wholesale reductions.”

LUMBER.

Demand for lumber increased somewhat
during March, but only as a result of a further
reduction in prices. District No. 12 (San
Francisco) reports that * the volume of buying
isincreasing, although it is still conservative and
purchases are only to meet current needs.”
Orders received during the four weeks ending
March 26 by the four lumber manufacturers’
associations of that district showed an increase
of 30.2 per cent over the preceding four weeks.
Production during the same period increased
17.1 per cent and shipments 68.1 per cent.
Uncertainty as to the volume of this season’s
operations in the canned-fruit and salmon-pack-
ing industries has resulted in a curtailment of
operations of box shook mills to 50 per cent of
ca{)acity. One hundred and eighteen mills
belonging to the West Coast Lumbermen’s
Assocliation reported for the four weeks ending
March 26 a cut of 187,917,000 board feet, ship-
ments of 209,970,000 feet, and orders of 213,-
431,000 feet. Corresponding figures for the
preceding four weeks, with the same number
of mills reporting, were as follows: 162,648,000
feet, 157,970,000 feet, and 167,483,000 feet.
In district No. 11 (Dallas) prices were practi-
cally stationary throughout March. Produc-
tion of 29 southern pine mills during March was
equal to 60 per cent of normal. Orders booked
by these 29 mills were equivalent to 61 per cent
of their normal production, whereas the 30
mills which reported during February booked
orders equivalent to 56 per cent of their nor-
mal proguction. Prices of pine have sagged
slightly in distriect No. 6 (Atlanta). Produc-
tion of 134 mills belonging to the Southern
Pine Association was 29.5 per cent below
normal during the week ending April 1, while
shipments were 25.8 per cent below normal
production. Orders received during that week
were larger thar iz any week since January, but
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were 23.9 per cent below normal production.
Production in the Tennessee hardwood mills
for the first three months of 1921 is reported to
be 75 per cent lower than in the same period of
1920, and many of the mills are being closed.
District No. 8 (St. Louis) reports that indus-
trial buying has increased somewhat in both
softwoogs and hardwoods. ‘‘Railroads are
virtually out of the market, and in consequence
the prices of heavy timber, crossties, and car
stock have declined more heavily than in any
recent month.” Price reductions were made
during March by a majority of the retailers and
about half the manufacturers reporting in
district No. 9 (Minneapolis). The %’Iarch cut
of 12 manufacturers was 7 per cent greater than
in February, and shipments were 20 per cent

reater, while stocks at the close of the month

ad increased 5 per cent. As compared with
March, 1920, cut was 26 per cent less, shipments
66 per cent less, and stocks at the close of the
month 51 per cent greater. The demand for
lumber has improved somewhat in district No.
3 (Philadelphia), but the price trend has con-
tinued downward and 80 per cent of the orders
are being filled from stock on hand.

BUILDING OPERATIONS.

Building operations showed increased activ-
ity during March, which is a normal condition
for this season of the year. Number of build-
ing permits, value of building permits, and
value of contracts awarded all registered
marked increases as compared with February.
This increase is particularly large in the case
of number of permits, as a result of the con-
tinued increase in the building of residences.
Contracts awarded in the New England States
amounted to $13,262,000 during March, an
increase of 84 per cent over February. District
No. 2 (New Ygrk) reports contracts amounting
to $29,846,000, an increase of 40 per cent over
the February figure. Of this total 59 per cent
were for residential buildings as compared
with 48 per cent in February and 40 per cent
in January. ‘‘“The increase in residential
construction has been confined almost entirel
to the least expensive afpartments and small
homes.” In £strict No. 3 (Philadelphia)
there has been a large increase in the value of
building permits issued during March in com-
parison with the February figures. Funds for
mortgages have been di u%t to obtain, but
there has been a steady increase in number of
houses bought through the building and loan
associations. District No. 4 (Cleveland) shows
an increase in value of building permits
issued during March, but there still seems to
be a tendency to wait for lower costs before

commencing construction. Reports from 23
cities in district No. 5 (Richmond) show 1,718
Kfrmits issued for new construction durin,
arch, in comparison with 894 permits issue

in February. This number was greater than
that for any month since February, 1920.
Value of building permits in district No. 6
(Atlanta) increased about 50 per cent for
March in comparison with February figures.
Noteworthy increases in activity occurred in
Atlanta, Birmingham, and Tampa. In dis-
trict No. 7 (Chicago) there was an increase in
value both for building permits and contracts
awarded during March, as compared with
February figures. District No. 8 (St. Louis)
shows an increase in value of building permits
for three leading cities in March, as compared
with February, but these figures are very much
below those for March, 1920. In district No.
9 (Minneapolis) 1,847 permits, valued at
$2,647,666, were 1ssued in the reporting
centers in March, as compared with 783 per-
mits, valued at $2,179,784, in February.
This increase is due to a substantial gain in
the number of permits issued for repairs and
alterations. Seventeen cities in district No.
10 (Kansas City) issued 2,778 permits in
March, an increase of about 100 per cent over
the February figure and an increase of about
18 per cent over the total of March, 1920.
District No. 11 (Dallas) reports that both the
number and value of building permits issued
in March was the largest monthly total since
October, 1920. The value of building permits
for 20 eities of district No. 12 (San Francisco)
amounted to $18,542,835, an increase of 57
per cent over February, 1921, and 27 per cent
over March, 1920. Number of permits in
those cities increased 47 per cent over Febru-
ary, 1921, and 38 per cent over March, 1920.
““Declining prices of building materials and
some reduction in labor costs have reduced
the number of factors which have been retard-
ing building operations.”

EMPLOYMENT.

The Federal Reserve Banks have just com-
pleted a special inquiry into changes in employ-
ment conditions and in rates of wages occurring
during the year ending April 1. The results
of this inquiry are presented in considerable
detail elsewhere in this issue of the BuLLETIN
and need not therefore be summarized again.
In addition to presenting facts concerning
wages and employment as compared with a
year ago, however, several districts present
comparative data for the months of February
and March. In district No. 3 (Philadelphiaj,
for example, the estimates of the local officers
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of the Pennsylvania Bureau of Employment
indicated that on April 15 unemployment was
still increasing in 1516 cities of Philadelphia,
Altoona, Harrisburg, Johnstown, and Scran-
ton taken as a group, since the total number
of unemployed was reported at 177,645 on
April 15, as compared with 147,115 on March
15. Indistrict No. 7 (Chicago) questionnaires
are sent regularly to representative manufac-
turing concerns and for the month of March
returns were received from 61 firms then
employing 41,000 persons, and statistics showed
areduction of 6.5 per cent in numbers employed
as compared with February. The greatest
reductions in volume of employment were in
the metal and machinery trades and among
the workers in railroad equipment shops. On
the other hand, the automotive industry has
shown a steady increase since December, on
the basis of returns made by 79 firms to the
Employers’ Association of Detroit. In De-
cember only 14 per cent as many men were
employed as in September, the time of greatest
activity, when 176,000 were on the pay rolls.
On April 12 the number had risen to 100,347
from the December minimum, or to §7 per cent
of the September total. From district No. 8
(St. Louis) it is reported that ‘“Federal
and State labor commissioners and employ-
ment agencies show a further increase in unem-
ployment, * * * with most acute condi-
tions in the metal industries and transportation
and common labor most affected.” In tex-
tiles, boots and shoes, clothing, and furniture,
however, the number of unemployed was con-
siderably decreased during the month of March
by resumption of plant operations.

It was likewise true that unemployment
increased in district No. 9 (Minneapolis) durin
March. According to reports from the Federa
employment agencies in Minneapolis, St. Paul,
an(F Duluth, requests for help wanted were
73.4 per cent of those for February in the case
of men while 83.5 per cent as many men were

laced in March as in February. For women,
owever, there was an 8.4 per cent increase in
requests for helE wanted and a 5.2 per cent
increase in numbers placed as compared with
February. Reports of mining companies indi-
cated no substantial change in numbers em-
{)loyed in March. As a matter of fact, the
argest Montana and Michigan mines were
closed on April 1. Lumber companies em-
loying 1,762 men in March had reduced their
orces 17 per cent as compared with the pre-
ceding month. District No. 12 (San Fran-
cisco) stated that unemployment in that terri-
tory was less than a month ago, excepting in
the sections of Arizona and Utah in which the
large copper mines, now closed, are located,

Outside of mining, the lumber industry re-
Eorted the greatest amount of unemployment,

ut work was in process of resumption. Port-
land reported a decided decrease i unemploy-
ment as did Seattle, while conditions in Spo-
kane were practically unchanged. Industrial
concerns in California were employing more
men than they were a month ago.

Although a large amount of surplus labor in
the industrial centers has been absorbed by
the seasonal increase in demand for farm labor,
it is very generally commented upon that
farmers are endeavoring to economize by doing
more work themselves and depending less upon
hired help. Consequently, the relief to the
unemployed with the opening up of spring
farming activities is not likely to be so great
as was anticipated. In view of the unusual
supply of farm labor and the restricted demand,
1t 1s inevitable that wages should show a sharp
decline. District No. 4 (Cleveland) reports
that in the State of Ohio wages for farm hands
now average $40 a month with board, as com-
pared with $52 last year. In district No. 6
(Atlanta) it is said that many farmers are
without money to hire labor and are culti-
vating only so much land as can be managed
with the Kelp of their families. In district
No. 9 (Minneapolis) economies in expenditures
for hired help are likewise being practised.
Farm laborers in consequence are receiving
from $35 to $45 per month with board, as
compared with $70 to $80 a year ago. A
similar situation prevails in district No. 10
(Kansas City) and it is said that laborers are
reluctant to work at the reduced rates of
wages now prevalent.

WHOLESALE TRADE.

Although the sales of reporting wholesale
firms are much below the totals given for a year
ago, as would be expected in view of the heavy
declines that have taken place in wholesale
prices, a number of districts which present
month to month comparisons for leading lines,
such as groceries, dry goods, boots and shoes,
and hardware, report decided increases in-
March sales as compared with February. In
district No. 3 (Philadelphia) the hardware
sales of 25 reporting firms increased 30.2 per
cent during the month, although the volume of
business was still 19.2 per cent below the totals
for last year. It was stated that current sales
largely represent small orders of goods wanted
for immediate use, the result of a seasonal
demand for such articles as farm implements,
garden tools, wire fencing, and netting. In
the wholesale grocery trade increased sales had
also occurred and could be partially attributed
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to a seasonal increase in demand. The net
sales of 50 reporting stores were 18.6 per cent
larger in March than in February, but 27.9 per
cent below the figures for March, 1920. Pur-
chases were said to be for immediate needs and
business confined largely to staples. In dis-
trict No. 4 (Cleveland) the net sales of 14
reporting grocery firms and 7 hardware firms
showed declines as compared with a year ago,
somewhat analogous to those of district No. 3
(Philadelphia), ﬁeing 16.3 per cent lower for
hardware and 33.1 per cent lower for groceries.
Dry goods sales (6 firms reporting) were 14.9 per
cent below last year. In district No. 5 (Rich-
mond) sales of groceries (9 firms reporting),
dry goods (8 firms), hardware (8 firms) and
boots and shoes (8 firms) show increases over
February ranging from 8.6 per cent in the case
of groceries to 53.4 per cent in the case of
boots and shoes. The Easter demand prob-
ably explains the heavy increase in March
sales of %oots and shoes. Decreases for these
four lines as compared with March, 1920,
ranged from 23.9 per cent in the case of
groceries to 88.3 per cent in the case of dry
goods. In all these cases the drop in the value
of sales is probably entirely accounted for by
lower prices and in some cases the amount of
sales, if measured in physical units, would
undeniably be greater. In district No. 6
(Atlanta) the four reporting lines, groceries (10
firms), dry goods (13 firms), hardware (8 firms),
and boots and shoes (7 firms), all reported
increases in March sales as compared with
February ranging from 6 per cent in hardware
to 72.6 per cent In the case of boots and shoes.
The last named heavy increase was no doubt in
great part seasonal. Decreases in sales as
compared with a year ago varied from 33.6 per
cent in the case of groceries to 45.6 per cent
in the case of hardware. Wholesalers in dis-
trict No. 7 (Chicago) report very cautious
buying. Grocery sales were 25 per cent below
the level of a year ago, with 22 firms reporting,
a drop very close to the percentage reduction in
sales of the 50 concerns reporting in district
No. 3 (Philadelphia). The dry goods trade (13
firms) reported a decrease of 35.9 per cent for
March as compared with a year ago, while the
sales of 10 shoe wholesalers were 31.6 per cent
below Mareh, 1920, but 20 per cent above sales
for the preceding month. Grocery sales in
district 180. 10 E;Kansas City), with 4 firms
reporting, increased 19.5 per cent during the
month, while they were 22.7 per cent below the
totals of a year ago. The very heavy increase
in hardware sales of 65.5 per cent (8 firms) as
compared with February is no doubt attribu-
table to the seasonal demand of a largely
agricultural district. Sales were 34.3 per cent

below those of March, 1920. District No. 11
(Dallas), in contradistinction to other sections,
does not show the same tendency toward a
revival of wholesale trade. Returns from 2
concerns selling hardware and 2 selling farm
implements record declines of 29.3 per cent and
18.4 per cent, respectively, in sales as com-
pared with the preceding month. Grocery
sales (4 firms) which elsewhere show a decided
increase are 0.7 per cent below Februar
volume and dry goods sales (4 firms), althoug
16.1 per cent greater in March than in February,
have not advanced as greatly as in most of
the other districts. All dealers, it is said,
report that the buying demand is light, con-
servatism is the outstanding feature with the
trade, and dealers are reluctant to place orders
in very large amounts for future delivery. In
district No. 12 (San Francisco) all reporting
lines have increased sales as compared with the
month of February. As in other districts, the
increase in shoe sales has been very heavy,
averaging 68.4 per cent for 15 firms. Grocery
sales (30 firms), dry goods (11 firms), and hard-
ware (23 firms) increased 20.9 per cent, 28.5 per
cent, and 33.9 It)x r cent, respectively, over the
preceding month. The declines as compared
with a year ago were 16 per cent for shoes, 7.3
per cent for groceries, 29.1 per cent for dry
goods, and 33.6 per cent for hardware. Given
the decreases in wholesale prices, the declines
probably do not indicate any shrinkage in the
physical volume of trade in any of these
reporting lines.

RETAIL TRADE.

The irregularity which has been noted in
the retail trade situation for the past few
months is still evident. Discrimination in
favor of better quality of goods characterizes
the attitude of the buying public. A repre-
sentative view of the situation is stated by
district No. 3 (Philadelphia): ‘“Purchasers are
exceptionally careful in their shopping and
retailers have found that sales to a certain
class of trade can be effected more easily by
stressing the quality factor rather than the
prices.” There has been a seasonal increase
in sales, due to the opening of spring and the
gre-Easter shopping, but the increase has not

een greater than a year ago. This is illus-
trated by the fact that the increase in net
sales when compared with a year ago was less
in March than in February. Thus in district
No. 1 (Boston) the increase in net sales over
the same month a year ago was 1.5 per cent,
in district No. 3 (Philadelphia) 1.8 per cent,
and in district No. 5 (Richmond) 2.7 per cent.
In the middle western districts decreases in
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net sales were prominent. In district No. 8
(St. Louis) there was a decrease of 0.7 per cent,
in district No. 9 (Minneapolis) 11.2 per cent,
and in district No. 11 (Dallas) 16 per cent.
There was the usual seasonal increase in stocks
but the amount on hand was considerably
smaller in every district than a year ago.
The rapidity of stock turnover has been in-
creasing. The outstanding orders at the close
of March remained practically constant, which
indicated that the merchants are not placing
orders to any great extent. District No. 3
(Philadelphia; states that ‘“‘retail store man-
agers continue to keep close watch of their
buyers, limiting them to practically hand to
mouth purchases.”

PRICES.

Extreme unevenness as regards price reduc-
tions is one of the striking features of the pres-
ent industrial situation. Prewar prices or
something approaching them exist in many
important lines of wholesale trade, while at
the same time in other lines commodities are
being sold at twice or even more than twice
1913 values. The same unevenness exists
in some cases between the prices of raw ma-
terials and finished goods in the same in-
dustry. In the case of raw cotton, for in-
stance, both Egyptian and American, the
present level is lower than the average for the
year 1913. Although certain grades of South
American wool are below the 1913 average,
wool prices as a whole appear to be still about
a third higher than before the war. Finished
materials 1n these two lines, however, have
not been reduced as much as the raw materials.
An average of three leading grades of cotton
goods shows present prices to be at least 20
per cent higher than before the war, and a
woolen cloth of a standard type is now selling
at approximately twice as much as in 1913.
The discrepancy between the prices of raw
and manufactured goods in the hide and leather
industry is even more extreme than in the
cotton and wool industries. An average of
leading grades of domestic and foreign skins
shows the present level of prices to be approxi-
mately one-third under the prewar level.
Shoe prices, on the other hand, would seem
to be about twice as high as in 1913.

Except in the case of wheat and rye, prices of
leading cereals closely approach prewar levels.
In spite of this, however, the trend of the maxr-
ket has recently been continually downward.
Prices of live stock and meats, on the other hand,
although at a level at least 10 per cent above

Erewar prices (and in some cases more), have
een showing considerable strength during re-
centmonths. Therehas, however, recently been
adownward movementinsome of the meat prod-
ucts. Another group of commodities which are
at or below prewar price levels are the leading
nonferrous metals, such as copper, zine, lead,
and tin. In 1913 electrolytic copper sold at an
average of 15% cents a pound. Recent quo-
tations are at 12 to 124 cents a pound. Zine
and tin are also below the prewar price, and
lead is at approximately the same point as in
1913. Nevertheless, this group of industries
is in a highly disorganized condition and
production has been heavily curtailed.

Ina lar}gle group of important industries, on
the other hand, prices are still from 50 to 100
per cent above prewar levels. This is true in
spite of the fact that in a considerable number
of cases price reductions have been made which
appear sufficient to make a possible basis for
trading. Most noteworthy in this group are
the fuels and building materials. Bituminous
coal in spite of considerable reductions now
averages around 100 per cent above the pre-
war figure, and anthracite is at a similar
ratio as compared with the 1913 level. Coke
also appears to be about twice as high as before
the war, while iron and steel prices (taking into
consideration the United States Steel Corpora-~
tion reductions) are between 50 and 75 per cent
above the 1913 average. Crude petroleum
and petroleum products are still more than
twice the prewar price in spite of recent drastic
reductions in the mid-continent fields.

In the same way lumber, brick, and cement
are far above prewar levels. An average of
three leading grades of lumber shows present
prices at least 50 per cent higher than before
the war, while brick and cement are between
two and three times the 1913 level.

Although a study of the component parts of
the price structure is essentia{) to an under-
standing of the difficulties of the present
situation, the movement of prices in general is
of value also. The wide variations in the
different parts of the system are thus elimi-
nated in t]fle average for prices as a whole. It
should be remembered, however, where use is
made of such an average, that it consists of
widely diverse elements.

The all commodities index number, con-
structed by the board, shows a reduction of 3
per cent during March, while the rate of decline
in January and February was 6 per cent, and
that of December 9 per cent. ]guring recent
months the raw materials index number has
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declined more rapidly than that for manufac-
tured goods, the reduction since January
amounting to 11 per cent in raw materials as
compared with 5 per cent in consumers’ goods.
The all commodities index number now stands
at 50 per cent above the 1913 average.

Retail prices of 43 articles of food were
reduced only 1 per cent during March according
to the index number of the Bureau of Labor
Statistics. No statistics are available showing
the reduction in the price of clothing or
miscellaneous articles at retail.

SHIPPING.

More optimism regarding the outlook pre-
vailed in shipping circles than for some months
past. This was due more to the expectations
aroused by a number of developments than to
any change in the underlyingsituation. Among
the events of the month was the continuance
of the British coal strike, with a moderate ex-
pansion of the demand for charters of American
coal-carrying ships for prompt delivery. An-
other encouraging feature of the freight market
was the firmer tendency of rates in certain
directions. The settlement of the rate war
between the North Atlantic-United Kingdom
Conference and the French Line, which had
been waged since last fall, helped to give tone
to the ocean freight market. The decision of
the Shipping Board to charter its vessels in
future on the bare-boat plan was regarded by
operators as opening up possibilities for cheaper
operation of vessels. The wage situation re-
mains unsettled, the calling of a strike by the
marine engineers at New York for the 1st of
May being the outstanding development to-
ward the end of April. The Division of
Operations of the Shipping Board stated that,
on April 5, 653 steel ships of 4,279,581 dead-
weight tons were either already idle or had
been ordered withdrawn from service until
conditions improve. That number -consti-
tutes 46 per cent of the Government-owned
steel merchant ships. The shipbuilding situa-
tion remains unchanged, with yards merely
completing orders already on hand, no new
tonnage of any size having been booked by
American yards so far this year. The recent
cut in steel prices has not been sufficient to
affect shipbuilding favorably. Of the Ship-
ping Board’s building program, 44 steel vessels
of 489,150 deadweight tons remain to be de-
livered, all of which are now under construc-
tion. According to present plans, the last of
these will be completed and delivered about
April, 1922.

CHANGES IN WAGES.

The Federal Reserve Board, in connection
with its usual monthly business survey, has
undertaken to secure information throwing
light upon wage conditions. With a view to
ascertaining the extent to which the fall in gen-
eral prices has been accompanied by reductions
in rates of wages, the 12 Federal Reserve Banks
at the request of the Board addressed in-
quiries to representative employers engaged in
typical industries within the several districts,
asking for data concerning changes in wages
and employment.! Returns have been secured
relating to the number of workers and the
amounts of the weekly pay rolls on dates
nearest April 1, 1920, an(i) April 1, 1921, re-
spectively. An endeavor has also been made
to obtain reliable estimates of average percent-
age reductions in wage rates by industries, to
find out whether such reductions have been
made uniformly applicable to all employees of
reporting establishments, and if not, what have
been the variations in the percentages of reduc-
tion and how different groups or classes of
workers have been affected. The fact that the
inquiry has been conducted by each Federal
Reserve Bank for its own district will also
throw light on the varying extent to which
workers in different sections of the. country
have been affected by the reductions that have
been instituted. '

"It should be noted that the results presented
in this survey are not such as can be subjected
to detailed analysis or precise comparisons. It
is difficult and often impossible to secure a
grouping or classification of industries that will
serve for all districts. In some parts of the
country it is practicable and desirable to pre-
sent returns by highly specialized sub-divisions
of an industry, while in other sections more
comprehensive groupings are necessary. More-
over, the replies concerning the amount and
the extent of wage decreases do not lend them-
selves readily to a systematic summary, and
any attempt to differentiate between skilled
and unskilled labor or to define the terms in a
way that would be acceptable for all industries
would be a fruitless task leading to endless
controversial discussion. The terms have
therefore been used uncritically on the assump-
tion that they have a fairly definite connota-
tion when applied to specific industries. De-
spite these strictures, 1t is believed that the

1 It should be noted that the data which have been assembled show
only changes in employment in establishments which have reported;
theytsho d not be taken as indicating the general state of unemploy-
ment.
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scope of the inquiry and the amount of the
detailed information obtained from the ques-
tionnaires sent out present abundant evidence
to support the generalizations which follow.

The inquiry covers establishments reporting
1,303,792 employees on the pay roll on date
nearest April 1, 1921, with a total weekly pay
roll of $36,726,380.

The table given below shows for all reporting
establishments, by districts, the number of
employees covered by the inquiry and the total
amounts of the weekly payroll for specified
dates in 1920 and 1921, respectively. In
every district the reporting establishments
record decreases in numbers employed as com-
pared with the preceding year, ranging from
6.2 per cent in district No. 12 (San Francisco)
to 52.5 per cent in district No. 10 (Kansas

City). In all but three districts the shrinkage
in the amount of the pay roll has been per-
centually even greater than the reduction in
numbers employed. In district No. 12 (San
Francisco), however, the amount of the pay
roll increased 5.3 per cent and in districts No. 2
(New York) and No. 11 (Dallas) the decreases
have been less than the percentage drop in
numbers of employees. The percentage re-
duction in numbers employed for the country
as a whole was 25 per cent and the reduction
in the amounts of tﬁe weekly pay roll was 29.8
per cent. 1t is fairly apparent, therefore, that
very general reductions in rates of wages have
occurred, although the sharper percentual drop
in the amount of the pay roll would be par-
tially accounted for by the fact that some es-
tablishments have curtailed working hours.

NumBER OF EMPLOYEES AND AMOUNT OF PAY RoLL FOR REPRESENTATIVE ESTABLISHMENTS IN 1920 anp 1921.

Per cent of | Amount of | Amount of
Numbet of Namber of | Gecraso | pay 1ol fo, pay ol for| g5 Sontof| P cent of
st in number | week end- | week end- | 5
Federal Reserve district on pa yx'oll on pa. yl'oll i b k end k end. in total | inaverage
) datg ngalrest7 datg nearest 1;’12;12;8 inlglgar:‘(g::te inngegltletsi?te amount of | pay pelg

Apr.1,1920. jApr. 1,1921. reported. |Apr.1,1020.|Apr. 1,1021.| P8Y roll. | employee.

DA R ST 1) « R 386, 850 318,973 17.5 1811,037, 818 | $8, 539, 997 22.6 6.2
No. 2.—New York. .. ...cooooiiememeae. 372,416 305, 152 18.1 | 10,824,000 | 8,912, 400 17.7 10.5
No. 3.—Philadelphia....ccoceenauennn... 140, 101 107,625 23.2 | 4,069,574 | 2,675,494 34.3 14.4
No. 4—~Cleveland.....c.eoiiruniiniiencmcaoccaccaansanees , 061 114,078 43.8 © 6,994,400 | 3,213,877 54.1 18.2
No. 5.—~Richmond....ccooiuiiieriiaicreronacaannnens 61,284 47,784 22,0 | 1,588,993 | 1,019,434 35.8 17.7
No. 6.—Atlanta... 20, 075 12, 907 35.7 497,472 242,913 51.2 24,1
No. 7.—Chicago. 343, 544 230, 681 32.9 | 11,558,620 | 7,339,275 36.5 5.5
No. 8.—St. Louis.. 47, 563 37,140 21.9 | 1,049,195 675,142 35.6 17.6
No. 9.—Minneapol 33,017 23,846 29.7 976,971 , O 33.8 58
No. 10.—Kansas City. 31,347 14,887 52.5 641, 565 279,243 56.5 8.4
LR 0 | T 7,582 6,307 16.8 170, 839 151,210 11.5 16.4
No, 12.—8an Franciseo........ooveicrnuciecnmiienneenens 89,977 84,412 6.2 | 2,877,016 | 3,030,414 153 112.3
POLAL. « cettaeeeciaec e atecaeoaraecacaeaaaaanene 1,737,717 | 1,303,792 25.0 | 52,286,463 | 36,726,380 29.8 6.4

1 Increase.

Note.—The totals given in the table will not in all cases correspond with those 1published for the several Federal Reserve districts, as in some

cases supplementary returns were received too late to be incorporated in the genera

report. In one instance, returns received directly have been

added to totals obtained from the district. A certain amount of reclassification of industrial groups has also been undertaken for the purpose of

securing greaster uniformity in the general report.

The last column in the table indicates the
percentage reduction in average weekly pay
per employee for the establishments included
in the study. It will be seen that in districts
No. 11 (Dallas) and No. 12 (San Francisco)
there has been an increase in the average com-
pensation of employees—in the former of 6.4
per cent and in the latter of 12.3 per cent.
Such increases are not inconsistent with the
decreases in employment of 16.8 and 6.2 per
cent, respectively, even though no increases in
rates of pay may have occurred. They may

merely represent the higher average earning
capacity of those retained in service. In dis-
trict No. 2 (New York) also there was a slight
increase in the average pay per employee. In
all other districts material reductions are noted,
ranging from 5.5 per cent in district No. 7
(Chicago) to 24.1 per cent in district No. 6
(Atlanta).

Another table showing the changes in em-
ployment and in amount of pay roll, by the
principal industries, follows.
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NumBER oF EMPLOYEES AND AMOUNT OF PAY Rorr IN REPRESENTATIVE ESTABLISHMENTS, BY INDUSTRIES,
IN AprIL, 1920 anxD 1921,

Number of employees on pay roll. Amount of pay roll. Per cent
of decrease
Industry. P ¢ of P tof in average
er cent o er cent of | pay per
1920 1921 decrease. 1920 1921 decrease. | employee.
Cotton textiles. ..uovvrmiiiiiiiiii it iiiieeiceees 108,770 3 18.2 | $2,699,798 | $1,819,749 32.6 17.5
‘Woolen textiles. . P e ereeieereaeanaas 26,727 23,784 11.0 772,745 609,972 21.1 11.3
ST 13,47 1 13,026 11,683 10.4 317,697 268,117 15.6 5.9
Clothing....... 43,208 33,417 22.6 1 1,462,219 975, 33.4 13.7
Boots and shoes 59,103 45,950 22.3 | 1,644,003 | 1,248,072 24.1 2.4
Lumber..............o.o. 20, 870 15,063 27.8 638, 371,381 41.9 19.5
Building materials.......... 21,052 14,028 33.4 697,185 416, 665 40.2 10.3
Building construction....... 21,305 8,456 60.4 471,246 211,481 55.1 113.1
)12 G, 26, 889 24,261 9.8 705,259 , 1 22.0 13.5
Meat packing. . 83,166 64,532 22.4 | 2,280,350 | 1,774,035 22.2 10.3
Tron and steel . 168,751 93,785 41.5 | 6,019,819 | 2,714,773 54.9 23.0
Automobiles. .. 84, 38,027 55.2 | 3,085,754 | 1,135,616 63.2 17.9
Farm machiner: 21,586 13,555 37.2 858,958 477,969 44.4 11.4
Electrical goods 50,588 37,164 26.5 1 1,557,510 | 1,062,521 31.7 7.1
COpPerec...ca... 26,980 16,640 38.3 888,378 453,04 49.0 17.3
) SO , 643 23,331 13.0 803, 975,518 1215 117.8
RUDDET < v emenereannnnnnnns 57,711 20,798 64.0 | 1,646,346 355,982 78.4 40.0
Printing. ..o 14,202 12,590 11.4 479,738 441,762 7.9 13.8
ChemicalS.......ceeveunn.... 12,813 , 200 28.2 465,05 238, 081 48.8 28.7
Shipbuilding................ e .. 32,453 28, 564 12.0 | 1,005,161 | 1,038,729 13.3 117.4
Tobacco manufacture. . ... caen 29, 849 24,282 18.6 531,629 313,789 41.0 27.5
Publicutilities. ...oooiiemiiiiiiiii ittt 320, 820 300, 360 6.4 | 10,551,038 | 10,646,204 10.9 17.8
1Increase.
Reductions in thenumberon the payroll were | degree of elaboration in the reports of the

made in all the industries included in the tabu-
lation, except oil, the reduction being smallest
(6.4 per cent) for public utilities and largest
(64 per cent) for the rubber industry. Among
the ﬁighest percentages of reduction in employ-
ment shown are those for the automobile indus-
try (55.2 per cent), for building construction
(60.4 per cent), and for iron and steel (41.5 per
cent.) Evenlargerreductions are shown in the
aggregate amount of pay roll for all industries,
with the exception of building construction,
printing, shipbuilding, meat packing,and public
utilities. The percentage of decrease in average
earnings per employee varies from 2.4 per cent
in the boot and shoe industry to 40 per cent in
the rubber industry. Iron and steel, with a 23
per cent reduction, tobacco manufacturing
with a 27.5 per cent reduction, and chemicals
with a 28.7 per cent reduction, are among the
industries showing the largest cuts in average
weekly earnings. Six industries, on the other
hand, show increases in average earnings per
employee, which varies from 0.3 per cent for
meat packing to 17.8 per cent for oil.

The general tables given above throw no light
on the extent of the rate reductions that have
occurred, nor on variations in the percentages
of those reductions. For this reason a more
detailed presentation of the returns for certain
Erincipal industries within the 12 Federal

eserve districts is offered below. This re-
view does not, however, cover all the material
available, which will be presented with a greater

individual Federal Reserve Banks.
DISTRICT NO. 1—BOSTON.

Data for important industries in district No. 1
(Boston) follow:

Number of Per-
employees. Weekly pay roll. centage) Per-
of de- (centage
Industry. crease | 9L 0¢
f crease
Ap;. 1, | Apr.1,| Apr.1, Apr. 1, I&?gﬁ': in pay
1920. | 1921.° | 1920. 1021 | Rred,| Toll
gottég{ltextiles 90,041 | 76,649 82,292,648 ($1, 541,457 14.9 32.8
extiles:
Miscella-
neous...| 10,940 | 8,208 | 256,018 | 139,909 | 25.0 4.4
Finishing.| 10,578 | 11,470 | 244,793 | 224,333 | 18.4 8.4
%’ool%n goodg. 12,707 { 11,857 | 422,647 | 324,715 | 6.7 23.2
00ts an
shoes. ....... 23,003 | 15,128 | 634,715 | 445,620 | 34.5 20.8
Electrieal
goods. ...... 19,883 | 15,177 | 579,557 | 384,430 | 23.7 33.7
Machines and
tools. ....... 18,581 | 10,979 | 567,686 | 264,125 | 40,9 53.5
Pulp and pa-
per.......... 15,911 | 14,519 305,924 305, 744 8.7 22,8
Public utilities|119, 305 |107,253 | 3,935,824 | 3,829,763 | 10.1 2.7

! Increase; strike conditions prevailed a year ago.

In the textile industry there has been a
practically uniform reduction of 22.5 per cent
iIn wages within recent months, but in some
cases this decrease had been preceded by an
increase of about 15 per cent granted last
June, so that for some establishments the
net reduction for the year is slightly less than
11 per cent. In the boot and shoe industry
there has been no change in rates of wages
during the year.
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With the exception of the cases already
noted, it is difficult to make any generaliza-
tions concerning the character of the wage
cuts which have been put into effect by the
various reporting industries. There has been
very little uniformity in these reductions, but
it is safe to say that with few exceptions it
is generally true throughout the country that
the heaviest decreases in wage rates have been
experienced by unskilled or ‘“common” la-
borers.

DISTRICT NO. 2—NEW YORK.

In district No. 2 (New York) the following
reporting industries have been selected for
especial comment:

Number of Per-

employees. Weekly pay roll. centage Per-

centage

of de- of de.

Industry. crease | ..
in num-| {TeASe
Apr. 1,]Apr. 1,1 Apr. 1, | Apr.1, g.. om- in pay
1920. | 1921. 1920. 1921. ployed. roll.

Clothing......... 11,926 10,154 | $280,700 | $248,700 | 14.9 4.1

Silk.............. 8,906 | 7,989 | 212,600 | 176,200 | 10.3 17.1

Automobiles..... 11,519 | 7,604 | 326,100 | 248,700 33.2 23.7

Boots and shoes..| 30,885 /26,105 | 864,800 | 678,300 15.5 2L.6
Printing and

publishing..... 6,592 | 5,997 | 241,000 | 232,800 9.¢ 3.4
Miscellaneous
metal manufac-

turers.......... 67,560 164,200 |2,001,200 (2,053,000 5 1.8
Shipbuilding and

repairs.. ... 12,082 | 6,645 | 412,000 | 220,700 | 48,8 46.5

Public utilities. ..|{108,334 {99,160 |3,565,000 |3, 447,000 8.4 3.3

Returns were received from 137 establish-
ments, and of this number 55 per cent had made
reductions in wages since April 1, 1920, and
nearly 80 per cent of those reporting said that
reductions had been made on a uniform basis.
When this was not the case, unskilled workers
had generally been the group subjected to the
greatest decrease. As in district No. 1 (Bos-
ton) no reductions have been made in the
wages of the boot and shoe operatives em-

loyed by the nine reporting manufacturers.
Four railroad and transportation companies
similarly report no reduction in wage rates
and only one of seven other public utility
corporations reported reductions. In the last-
named case the average decrease was about
9 per cent. But two of the 11 reporting cloth-
ing manufacturers stated that wage rates had
been reduced, the average decrease being
about 9 per cent. As employees within the
groups just mentioned have scarcely been
affected by wage. reductions (while increases
have occurred in wages of railway and trans-
port workers) and as these groups constitute
a very large percentage of the total number of
workers covered by the inquiry in district No. 2
(New York), it is not surprising that the per-
centage of reduction in weekly pay rells as

shown in the general table does not decline
as sharply as numbers employed.

Thirty-seven of the 48 miscellaneous metal
manufacturing concerns stated that there had
been reductions in wage rates and in 22 cases
these reductions were uniform. The average
amount of the cut was 13 per cent for all 37
concerns. Two of the four automobile con-
cerns reported a uniform reduction in wage
rates averaging 11 per cent. Three of the
seven reporting silk manufacturers had also
made uniform reductions amounting to 12
per cent in rates of wages. Four of the six
concerns in the group shipbuilding and repairs
said that there had been uniform reductions
averaging 11 per cent. In only one of the
six printing and publishing firms had there
been a reduction averaging about 12 per cent.
In general the decreases reported appear not
to have been so extreme as in other sections
of the country.

DISTRICT NO. 3—PHILADELPHIA.

In district No. 3 (Philadelphia) returns have
been tabulated for the following important
industries:

Number of Per
employees. Weekly pay roll. |centage| Per-
of de- {centage
crease | of de-
Industry. in num-| crease
Apr.1,lApr.1,| Apr.1, | Apr.1, | bers |inpay
1920. | 1921, 1920. 1921. em- roll.
ployed.
Iron and steel..._.!58,531 39, 558 [$1, 798,999 ($924, 581 32.4 48.6
Cotton textiles....| 5,613 | 5,170 | 141,063 | 126,545 7.9 10.3
Woolen textiles...| 6,310 | 5,386 153,604 | 127,372 14.6 17.1
Silk textiles....... 4,120 | 3,694 105,097 | 91,917 10.3 12.5
Knit goods........ 1,858 | 1,067 47,703 | 22,506 | 42.6 52.8
Leather and
leather goods ...{ 7,409 | 4,285 208, 876 | 101,690 42,2 51.3
Boots and shoes...| 3,785 | 3,533 92,123 | 84,595 6.7 8.2
Printingand pub-
lishing.......... 6,329 | 5,401 | 179,705 | 150,776 | 14,7 16.1
Public utilities. . . .|10, 576 10,708 383,284 | 370,851 1.2 3.2

1Increase.

Of the 96 reporting iron and steel companies,
91 stated that there had been reductions in
rates of wages. The average reduction both
for skilled and unskilled workers ranged from
about 5 to 25 or 26 per cent. In cotton textiles
the wage reductions have affected skilled and
unskilled workers in about the same degree,
the per cent of reductions ranging from about
16 to 21 per cent. This was true In the case of
woolen textiles also, but the reductions were
somewhat less in the case of skilled workers.
In silk textiles the reduction ranged from about
12 to 15 per cent and there has been slight
differentiation between the treatment of the
skilled and unskilled workers. Six out of
eight reporting knit goods establishments
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stated that there had been reductions of 15 per
cent applicable to both skilled and unskilled
workers. Only four of the 23 reporting shoe
firms had put into effect reduced rates for un-
skilled workers ranging from 9 to 11 per cent.
Three of these had reduced the wages of
skilled workers 14 to 16 per cent. Of the 22
leather firms five reported no reduction in the
wages of unskilled workers and six reported no
reduction in the wages of skilled workers. In
the other cases average reductions for both
skilled and unskilled workers ranged from 10
to 25 per cent. The 21 printing and publish-
ing establishments without exception reported
that there had been no change in wage rates to
date. Ten of the 36 reporting public utility com-
panies had reduced the wages of unskilled labor
about 18 per cent, but only three companies an-
nounced reductions in the rates paid to skilled
workers.

DISTRICT NO. 4—CLEVELAND,
For district No. 4 (Cleveland) the following

are the principal industries for which reports
have been received:

Number of Per-
emaployees. Weekly pay roll. centage Per-
centage
' of de- | %5t G-
Industry. _Crease | oo
Apr, 1, Apr, 1| Apr.1, | Apr.1, {p.OUT in pay
1920. | 1921. 1920. 1921, ployed. roll.
Coaland coke...... 14,071 |16,391 | $436,796 1$366,015 ) 116.4 16.2
Tron and steel...... 31,557 (13,614 [1,568,007 | 523,773 | 56.9 | 66.6
Electrical machin-

{1 AR 27,686 120,821 | 868,321 | 647,991 24,8 25.3
Rubber............ 47,245 13,542 |1, 362,264 | 293,268 7.3 78.5
Automobiles. ...... 25,323 | 9,085 | 861,385 | 204,632 64.1 76.3
Pottery...c.o.oo... 5,532 | 5,399 | 148,850 | 161,947 2.4 18,8
Public utilities..... 12,652 |13,043 | 362,000 | 391,876 13.1 18,3

1 Increase.

There was a very general reduction in wage
rates made by independent steel mills during
February and March, which amounted to
about 20 per cent and affected all classes of
workers. The Steel Corporation, however,
made no changes in wage scales in its plants.
The report from district No. 4 (Cleveland)
states that, among the lines covered by the
survefr, pay rolls in four reporting lines—
namely, manufacturers of women’s clothing,
pottery, public utilities and construction com-
panies—show increases in rates of pay. This
1s due to the fact that these industries are
working under wage agreements negotiated
during the spring and summer months and
generally covering a period of a year. Other-
wise decreases in rates of wages have been
quite general, although there has been no
uniformity either as regards the nature of the

business, the classes of workers affected, or
localities. The only generalization that can
safely be made is that “common’ labor has
as elsewhere had its wages reduced in greater
degree than skilled labor. In the case of six
rubber companies, whose records show a drop
of 71.3 per cent, in number employed, general
wage reductions have taken place in practically
all shops, running from 7.5 to 50 per cent and
averaging around 24 to 26 per cent. Practice
has been by no means uniform, however, in the
case of the five reporting automobile factories.
Reductions of wage schedules ranging from 10
to 30 per cent have occurred in some factories,
while in other cases no changes have been
made. Contrary to the usual policy, the
least reduction had been made in the pay of
‘““comamon”’ labor.

The reductions in wages paid by reporting
establishments in the southern districts have
been decidedly more far-reaching than in
other parts of the country, and the cuts in the
rates paid to “common’ or unskilled labor
have been especially severe.

DISTRICT NO. 5—RICHMOND.
The industries selected for detailed examina-

tion in district No. 5 (Richmond) are given
below:

Number of Weekly pay Per
employees. roll. cent: Per-
ageof | cent-
de- age of
Industry. crfase de-
Apr.1,[Apr.1,| Apr.1, | Apr.1 n | crease
1920." | 1021."| ‘1996.” | ‘121" aummber) in pay
- oll.
ployed.
Cotton textiles....... 6,091 | 5,267 {$120, 816 {868, 433 13.6 43.4
Building and con-

struction........... 4,201 | 1,880 | 77,358 | 32,766 55.2 57.7
Fertilizer manufac-

[25) 5 ¢ T, 3,035 | 2,212 | 63,301 | 28,776 27.1 54.6
Lumber manufactur-

[ o 2,002 | 1,755 | 43,035 | 24,056 12.3 44,1
Glass factories........ 2,270 | 1,818 | 65,092 | 53,146 19.9 18.4
Boots and shoes. ..... 1,340 | 1,184 | 52,455 | 39,557 1L.6 24.6
Coal companies....... 4,986 | 4,274 | 253,412 215,146 | 14.3 15.1

The fall in rates paid by four reporting cot-
ton mills has been general and has averaged
about 37.4 per cent, rising to 45 per cent for
some workers in one establishment. All but
one of eight building and construction com-
panies reported decreases ranging from 10 to
50 per cent. In two cases extreme cuts of 50

er cent were stated to apply to “common
abor.” The returns from the seven fertilizer
manufacturers show drastic cuts in the wages of
the unskilled workers who form the bulk of
the employees. The reductions were approxi-
mately 41 per cent, while the wages of sﬁdlled
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employees had not been reduced more than 16
to 20 per cent. Five lumber manufacturers
reported that the rates of wages paid to skilled
workers had been reduced 10 to 15 per cent,
while the unskilled workers had dropped about
40 per cent and in extreme cases 50 per cent.
Of the six glass factories three reported no re-
duction; one a 10 per cent reduction for un-
skilled labor; another, 15 per cent for youn
people; another, 20 per cent for unskilled an
10 per cent for skilled workers. No reduc-
tions are reported by three coal companies, and
two boot and shoe manufacturers have like-
wise maintained the same scale of wages.

DISTRICT NO. 6—ATLANTA.

The selected list of reporting industries for
district No. 6 (Atlanta) follows:

Number of | Weekly pay | Per- Per
employees. roil. centagelcentage
of de- | of de-
Industry. _erease cr;;ase
in num- in
Apr. LIADrL. LIADL. LIADL. Liherem-| pay
1920. | 1921.°] 1920. 1921. |ployed.| roil.
Cotton textiles.......... 4,110 3,491\376, 971!$4ﬁ, 014/ 15.0) 40.2
AMber........con..... 1,197 1,279( 21,026/ 15,54 16,9  26.1
Public utilities.......... 3,622 3,535 94,877 97,920 2. 4 13.2
1Increase.

As in district No. 5 (Richmond), reductions
in wage rates by cotton mills have been ex-
tensive, amounting in one case to 34 per cent
as a result of three recent reductions. In
another instance, a uniform reduction of 37.5
per cent has been put into effect; in two other
cases reductions of 20 per cent have been
made; and in a third instance one of 25 per
cent. These changes applied to all classes of
help except in one , which stated that
skilled hands had been reduced only 10 per
cent. New wage schedules recently instituted
by reporting lumber companies provide for
reductions of 30 to 40 per cent for unskilled
labor. Six street railway and electrical com-
panies stated that there had been some re-
duction made in wages of trackmen and un-
skilled labor.

DISTRICT NO. 7T—CHICAGO.

A compilation of the data relating to some
of the more important industries covered by

the report from district No. 7 (Chicago) is
included in the following table:

Number of Per-
employees. Weekly pay roll. contage Per-
of de- centage
of de-
Industry. erease | noo. o
Apr.1, Agt. 1,/ Apr.1, | Apr.1, lgelr“égz in pay
1920. | 1921. 1920. 1921. ployed. roll.
Automobiles and
aceessories...... 48,003 21,248) $1,898,269| $682,284 55.7 64.1
Chemicals,
paints,and soap| 9,934 5,499 209,095 142,855 44.6| 52.2
Clothing......... 21,951) 15,781| 795,059 540,673|  25.7|  32.0
Coal mining......| 4,383 3,918 202,484 160,706 10.7 20.6
Contractors and
builders........ 11,962, 3,580 261, 354 96,691 70.1 63.0
Iron, steel, and
brass........... 18,202 9,882 722,572 855,775 45.7 50.8
Lumber and mill
workers........ 10,117} 7,396 328,036, 196,922  26.9 40.0
Farm implements
and equipment.| 19,872( 12,222 814,701] 449,390 38.5 44.8
Packers. ......... 78,874| 61,516/ 2,172,257| 1,706,208  22.0]  2L.5
Public utility....| 30,651| 29,201 1,082,340 1,201,916 4.7 116.4
tIncrease.

In the case of the concerns manufacturing
automobiles and accessories a majority of the
establishments report that all grades of workers
have been equally affected by percentage reduc-
tions, which range from 7 to 25 per cent, accord-
ing to establishments. Sixteenof the 19 clothing
concerns making reports state that there has
been no decrease in the rates of wages paid.
In a limited number of other instances de-
creases have ranged from 5 to 20 per cent. Of
the 61 concerns manufacturing iron and steel
and brass, 19 report no decrease in wage rates.
The others record decreases ranging from 5 to
20 per cent. No generalization regarding the
class of workers affected is possible, as in some
cases reductions have been confined to the
skilled and in other instances applied to the
unskilled. Manufacturers of farm implements
and equipment report no decrease in wage
rates in 16 out of 84 cases. In other instances
decreases range from 5 to 25 per cent. As a
rule reductions have been uniform within
establishments. Where differences exist, how-
ever, the reduction in the rates paid to common
laborers has been greater. Three of the 17
reporting packers state that there have been no
decreases in wage rates. In the other cases
reductions have varied from 8 to 15 per cent.
Contractors and builders report decreases for
21 out of 31 reporting firms, the decreases
varying from 10 to 25 per cent. Sixteen of the
26 reporting public utility companies state that
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there has been.no reduction in wage rates. 1In Numbor of | Weekly pay | Pec.
the other instances decreases have varied from employees. roll.” " centage| ot
17 to 30 per cent. Reductions have been of de- | of geg
e Iy Industry. Crease | aronco
largely confined to trackmen and ‘common in num-| |
lab AR AR AR5 | AR B 207
aporers. 3 . . - | ployed.| ol
N pioyed.
DISTRICT NO.8—ST. LOUIS.
. . 3,520 | 3,229 859,285 (854,104 | 8.3 8.7
A table showing changes in numbers em- 14,828 | 8607 |50, 632 [229, 206 49| 543
ployed and in pay roll for specified industries 6,058 | 5,864 202,115 220,198 | 3. 8.0

in district No. 8 (St. Louis) follows:

Number of Peor-
employees. Weoekly pay roll. contage Per-
centage
of de- | "1 o
Industry. _0rease | . ooce
in num-j ;
Apr. 1,|Apr. 1,] Apr. 1, | Apr. 1, ber em-| 10 D&Y
1920. 7] 1921. | 1920, 1921, ployed.| T© 1.
‘Wholesalehardware.| 3,094 | 2,553 ($117,051 $111, 229 17.5 5.0
Stove manufacturing| 2,712 | 1,211 | 88,322 | 24,589 55.3 72.2
Building materials. .| 2,350 | 1,208 | 63,421 | 28,886 | 48.6 54,5
Chemicals,paints,etc| 1,695 | 1,154 | 36,293 | 27,522 3.9 24,2
Clothing and dry
00dS.ceeerencona.s 4,084 | 3,320 | 94,447 | 81,013 18,7 14.2
Printing............ 1,524 | 1,181 | 50,338 | 39,422 22.5 21.7
Iron and steel prod-
[ 161 1 N 5,071 | 4,205 | 150,726 | 94,070 | 28.1 37.6
Public utilities...... 7,417 | 7,500 | 261,611 | 296,222 | 12.3| 113.2

1 Increase,

On the whole, reductions in wages have not
been so numerous nor so great in district No. 8
(St. Louis) as in the sections to the south and
east, and where reductions have occurred the
skilled labor has not been affected in very
many instances. Only “common’ labor was
affected by reduction in wage rates made by six
of the seven reporting concerns engaged in the

roduction of building materials. Cuts varied
rom 10 to 50 per cent, covering all workers.
Only one of six reporting stove manufacturing
concerns reported a reduction in rates. For
wholesale hardware establishments no reduc-
tion in wage rates are recorded, although one
is in prospect. Of the 14 establishments en-
gaged in the manufacture of iron and steel
products nine report no changes in wage rates,
while, in the case of the others, decreases range
from 8 to 25 per cent. About two-thirds of
the workers covered by reports from clothing
and dry goods houses had had their rates of
wages decreased 10 per cent. In the other
cases no change had been made. Manufac-
turers of chemicals and paint announce no
reduction except in one instance, where a 10
per cent drop was made.

DISTRICT NO. 9—MINNEAPOLIS.

_ Details for a group of the leading reporting
industries in district No. 9 (Minneapolis) are
given in the accompanying table:

1 Increase.

The greatest reduction in wage rates occurred
in the case of construction companies, which
showed reductions of 20 to 30 per cent. Reduc-
tions varying from 15 to 20 per cent were made
by mining and milling companies. Two out of
three public utility companies reported in-
creases in wage rates, in one case amounting to
10 per cent.

DISTRICT NO. 10—EANSAS CITY.

The table which follows gives returns in some
detail for the principal mining industries of
district No. 10 (Kansas City) and for the
packing industry: '

Number of ‘Weekly pay
1 . . Per-
employees rolY ot Por-
age of | cent-
de- a%e of
erease e~
Industry. o crease
Apr. LLIApr. 1,/ Apr. 1, [Apr.1,| num- in
1920. | 1921. 1920, 1921, ber pay
em- | roll.
ployed.
Lead and zinc 2,780 {$267, 000 |$58, 380 68.7 78.1
Smelting - 3,501 | 210,827 (107,458 44.0 49.0
Meat packing........ 4,292 | 3,016 | 108,093 | 67,737 29.7 37.3

The decreases in rates of wages paid to lead
and zinc miners have been especially severe,
being approximately 33% per cent to date.
Wage reductions have been uniform, but
where outside labor enters, as carpenters,
bricklayers, and machinists, the extent of the
reduction is not shown in the reports. In the
Colorado metal mines, for which more specific
data are not obtainable, it is estimated that
only about 4,000 men are employed, as com-
pared with a normal number of 10,000. No
exact figures as to the number of men em-
ployed in the smelters are available at this
time, but it is known that the smelters are
running at a very much reduced capacity and
a number are shut down entirely. The mini-
mum wage per day at the mines is now as
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follows: Leadville, $4; Cripple Creek, $3.50;
Silverton, $4.25; Telunde, $4.

The wages for more skilled men run up to $1
and $1.50 more than the minimum. These fig-
ures represent a flat 50-cent reduction since the
first of the year. In the smelters the minimum
wage is $3 and the maximum $5.55. It repre-
sents a cut of 10 to 15 per cent since the first
of the year. It is stated that efforts to read-
just the situation in meat-packing houses at
packing centers of this district have resulted
in a reduction of approximately 30 per cent
in the number of employees at these plants
within the year. There are probably now
about 35,000 employees at the larger plants
in the six packing cities of Kansas City, Okla-
homa City, Omaha, St. Joseph, Denver, and
Wichita, compared with approximately 50,000
employees on April 1, 1920. On March 14 of
this year there was inaugurated a reduction
of 8 cents per hour for all hourly workers and
12} per cent on piece work. The scale is now
in force, although the employees have made an
appeal to the United States Labor Department.
In the bituminous coal field there has been
no reduction of wages, as the contract between
the United Mine Workers’ Organization and
the Southwest Interstate Coal Operators’
Association does not expire until April 1, 1921.
On April 1, 1920, the number of men em-
ployed in the four States was approximately
32,000, and it is assumed that the number on
the pay rolls on April 1, 1921, closely approxi-
mates this number, although the mines are
being operated at less than one-half capacity
this year, whereas a year ago they were oper-
ated at more than three-fourths full capacity.

DISTRICT NO. 11—DALLAS.

Twenty-eight replies to questionnaires sent
to different counties in the State of Texas mak-
ing inquiry concerning changes which had been
made in the wages of farm labor were received.
Of these, 17 report reductions of 50 per cent in
rates; 7 report a 35 per cent reduction, and 4 a
reduction of 25 per cent. Twelve building
contractors reported that there had been a
reduction in the wages of nonunion skilled
mechanics of about 10 per cent, while the wages
of unskilled workers had fallen about 25 per
cent. There had been no reduction in the scale
of wages paid to union labor.

DISTRICT NO. 12—SAN FRANCISCO.

Returns from district No. 12 (San Francisco)
are as follows for leading lines:

Number of -
employees. | VY eekly pay roll. ‘:Ie’gl; Per-
age of | cent-
de- a%e of
: crease e~
Indastry. in crease
April1,t April1,f April1,| Aprill,| num- in
1920, 1921, 1920. 1921, ber pa
em- roll.
ployed
Copper mining....| 12,152 | 8,033 1$386,745 (223,751 | 33.9 42.1
Lgmber ........... 7, 4,633 | 246,880 | 134,839 38.7 45.4
Oil producing and
rpﬁnip ......... 22,428 | 23,096 | 784,549 | 954,826 13.0 1217
Shipbuilding. ... .. 19,571 | 21,919 | 592,261 | 818,020 | 112.0 | 1381
Public utilities....| 22,205 | 24,006 | 663,988 | 790,548 18.1 119.1

1 Increase.

In district No. 12 (San Francisco) the situa-
tion is different from that prevailing in other
parts of the country. Reporting establish-
ments were employing 6.2 per cent fewer men
than a year ago, as the number on the pay roll
dropped from 89,977 to 84,412, but pay roll
totals increased 5.3 per cent. The public utility
companies report no reduction in the wages of
regular employees. On the contrary, increases
in rates have occurred during the year. Two
companies state that lower rates are being paid
for common labor. Similarly, steamship com-
panies state that there has been no decrease in
rates of wages paid to any class or grade of
employees, and one firm employing 3,800 men
had made an increase of $2.50 per man per
week due to premium rates. There was like-
wise no reduction in rates of wages paid by oil
producers and refiners. As these groups of
establishments represent a very large percent-
age of total returns, it is not surprisinn that the
total weekly pay rolls should show an increase.

The lumber companies have all reduced
wages in varying degrees, and as a rule the
cuts have been considerable, rising to 35 or 40
per cent in some cases. Seven milling con-
cerns also report reductions effective since
January varying from 10 to 12.5 per cent and
applicable to all employees. A number of
miscellaneous unclassified establishments also
stated that there had been reductions. Re-
ports on wage schedules for ten copper mines
show decreases of from 14.8 per cent to 22.1 per
cent for miners, of from 8.3 per cent to 23.1 per
cent for mechanics, and of from 10.5 per cent to
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27 per cent for muckers (common labor).
There have been decreases in all mines and for
all classes of labor, but for common labor there
have been greater percentage reductions in
most cases than for skilled labor.

Acceptance Market.

The Federal Reserve Banks have furnished
the following reports on the condition of the
acceptance market in their respective districts
for the period prior to April 23:

District No. 2 (New York).—Ninety-day
bills of the large New York banks held firmly
at 5% to 6 per cent during the last 10 days of
March and until after the completion of April
1 payments. At that time there was a further
easing of call money rates, which was reflected
in the increased demand for bills. Some deal-
ers reduced their offering rate for the best 90-
day bills to 5% per cent, while others quoted 5§
or 53. During the first three weeks of April
the ruling rate fluctuated between thesefigures,
with a tendency toward the end of the period
to center on 5%.

Fluctuations in the volume of sales fol-
lowed in the main the movements of money
rates. During the second week of April, when
rates were lower and there was a particularly
active demand, dealers’ portfolios were re-
duced sharply. But in later weeks sales were
somewhat smaller and portfolios were built
up to about the same amount as at the begin-
ning of the month. KEvidence of the further
broadening of this market is found in a report
by two dealers of the addition of 45 new buy-
ers of bankers’ acceptances to their lists within
three weeks. This bank continues to add two
or three members each week to the list of
member banks for whom bills are purchased.

While bills drawn for the purpose of furnish-
ing dollar exchange continue to predominate
in the local market, there has been an in-
creased proportion of both metal, grain, and

ackers’ bills recently. The volume of sugar
Eills offered has fluctuated rather widely, but
these, also, are in heavier volume now than a
month ago.

The minimum buying rate of the Federal Re-
serve Bank has remained unchanged at 5% to 6
per cent, according to maturity, for indorsed

prime bills.

Districc No. 3 (Philadel%hia) —Sales of
bankers’ acceptances in the Third Federal Re-
serve District during the first few weeks of
April did not keep pace with the earlier months
of the year. This is due in part to the fact that

many 1nstitutions preferred to invest in United

States certificates of indebtedness. As com-

ared to last year, sales have been much
arger.

The supply of bills has decreased, but is
ample for the requirements of the market.
Factors in reducing the supply are the disposi-
tion of business firms to liquidate acceptances
covering goods in warehouses and the lessen-
ing in import and export business. Latest re-
ports of the Department of Commerce show
that March exports totaled $387,000,000 as
compared to $820,000,000 in the previous year,
and imports totaled $252,000,000 against
$524,000,000 last year.

Commercial banking institutions are the
largest purchasers of acceptances, but it is
stated that industrial and business corpora-
tions have purchased considerable amounts
with the funds released by curtailment of their
operations. Acceptance dealers complain of
the State laws restricting investments of sav-
ings banks and insurance companies, as they
feel that this class of paper furnishes an in-
vestment combining security and liquidity in
a high degree. The purchases of the Federal
Reserve Bank of Philadelphia have averaged
$2,741,000 weekly thus far in 1921, as com-
pared to a weekly average of $1,469,000 in
1920 and $270,000 in 1919.

Inquiries among accepting banking institu-
tions in Philadelphia show that during the
month ending April 10, 11 of these institu-
tions accepted bills aggregating $4,561,000 as
compared to $5,321,000 in the previous month,
a decline of 14 per cent. The total amount of
their acceptances outstanding on April 10 was
$13,150,000; on March 10 the amount was
$14,095,000. Cotton, wool, silk, leather, and
oil figure largely among the commodities cov-
ered T)y these acceptances.

Selling rates quoted by dealers operating in
the district are given below, with comparative
rates a month ago and a year ago:

Eligible members’ Eligible nonmembers’
bills. bills.
Maturity.

April, | March, | April, | April, | March, | April,

1921, 1921. 1920. 1921. 1921. 1920.
30days..co.eiennn... 53-68 | 53-53 | 53-53 | 53-53| 536 53-53
80 da¥s.oeenn oo 5055 | 59-5] | 5i-57| 54-51| 5i-6%| 556
90days.............. 5858 | 5{-6 | 556 | 5351 | 55-61| 5¢-6}

District No. 4 (Cleveland).—The acceptance
market for the month was spotty and the

rates fluctuating. Brokers were unable to

maintain uniformity in rates and purchasers
shopped wide for prime bills. The easing off
and wide range of call money rates in New
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York and the zealousness of certain brokers in
the open market to permanently force accept-
ance rates under the 6 per cent mark brought
about a variance in selling rates of prime
paper. DBrokers differed in opinion as to
whether the acceptance market should change
with each indication of better money rates and
conditions throughout the country and offered
their bills accordingly.

A good variety of prime paper was offered in
the market, in addition to the usual amount
of corporation bills and other less-known
paper, but was not absorbed as readily as last
month. Many purchasers took less-known
names as the rates for prime paper declined.
The demand for corporation %illl)s continued
sluggish. Bills created against foreign trans-
actions fell off, but there was a correspondin,
increase in domestic paper, due to seasona
demands. The banks remained the principal

urchasers but there was also an increased

emand by corporations and individuals.
There was considerable increase in the turn-
over of paper over the previous month. The
present rates for prime 90-day bills vary be-
tween 5% per cent and 5% per cent.

District No. 6 (Atlantag).——The acceptance
market in the Sixth Federal Reserve District
has been very inactive during the early months
of this year. This is attributed to the inactive
movement of commodities, particularly foreign
shipments of cotton. Nowhere in the district
have acceptances heen executed to any great
extent, except at New Orleans, which is the
principal export city of the district, and there
each succeeding month since December, 1920,
has shown a decline.

The amount of acceptances rediscounted by
the Federal Reserve Eank of Atlanta for its
member banks during March was slightly less
than the amount for the month of February,
and only approximately 30 per cent of the
sum discounted during the month of January
of this year. The total amount of acceptances
discounted by the Federal Reserve Bank for
its member banks during the first three months
of 1921 was approximately 11 per cent of the
amount rediscounted during the same months
of 1920.

Export movements of cotton financed by
the War Finance Corporation and the Federal
International Banking Co. should materially
strengthen the acceptance market in this
district when cotton commences to move from
interior points to port cities.

Acceptances have never been used in this
Federal Reserve district to any very great
extent, although there is a growing tendency

for their use during periods of crop movement. |

District No. 7 (Chicago).—Improvement in
the demand for acceptances is noted. Statis-
tics for March over February showed increased
sales. Most of this demand has been from the
surburban and country banks. One of the
largest dealers reported 80 per cent of the bills
solﬁ to be of 90-day maturity and the remainder
divided between 30 and 60 day maturities.
The acceptances sold by one bank showed 25
per cent of the acceptances drawn against
grain, 25 per cent drawn against sugar, and the
remainder against oil, machinery, tobacco,
coffee, and cotton.

The March returns from three banks and one
dealer show increase over February as follows:
26 per cent in amount of sales, 2 per cent in
amount of purchases, and 9 per cent in amount
held at the close of month. The figures for
these precentages are given below:

March. February.
Total bankers’ acceptances bought during
month. ...l semeeanaaes $18,980,377 | $18, 558,189
Total bankers’ acceptances sold during month | 21,667,561 ;| 17,182,243
Total bankers’ acceptances held at close of
month. ..oviiiiiiii e 3,704,819 3,393,617
Mareh, February.
High.| Low. |High.| Low.
Selling rates for prime bills:
30-day maturity... 5% 53 53 5%
60-day maturity...... 6 5% 5% 5%
90-day maturity. 63 53 6 53

The selling rates show a slight increase for
March over February.

District No. 8 (St. Louts).—The demand for
bankers’ acceptances was more active in this
district during the period from March 15 to
April 15 than for some previous time. This
demand came in the main from large mercantile
interests who found themselves with surplus
funds for investment. There has also been a
spotty demand for bankers’ acceptances from
several of the larger banks in the principal cities
of the district. Rates during this time have
been more or less unsettled, and recently
brokers were offering unindorsed prime bills at
a flat rate of 5% per cent for all maturities.
From reports it does not appear that this offer-
ing has been either attractive or a true measure
of the market for such investments. There is
evidence that some of the smaller banks in the
district are using bankers’ acceptances as a
secondary reserve.

The high, low, and customary rates prevail-
ing in St. Louis and Louisville, as reported by
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banks in those cities, were as follows between
March 15 and April 15:

Bankers’ acceptances
(unindorsed), 60 to 90 days.

High. | Low. C‘;Srts‘,’f“‘
Ste LOUIS . cvevnrernanrneeancnarcrasann 6% 5% 6
Louisville. . .ovvnirivnernirinaianinnnnas 6 5% ]

District No. 9 ( Minneapolis) —Interest rates
in the Minneapolis money market on April 15
as compared with March 15 were unchanged at
7 per cent for customers’ loans at banks and 8
per cent for commercial paper. There were re-
cessions, however, of five-eighths to three-
fourths per cent in bankers’ acceptances, and
over one-half per cent on collateral-secured
loans and cattle paper. The prevailing rate on
April 15 was 5% per cent on bankers” accept-
ances and 8 per cent on collateral notes and
cattle loans.

District No. 10 (Kansas City).—Bankers are
devoting their resources and energies to the
situation at home and for the present are put-
ting little of their surplus into acceptances or
other forms of investment.

District No. 11 (Dallas).—The local accept-
ance market has been very dull during the past
30 days, and offerings have been in limited
amounts only. On March 31 this bank held ac-
ceptances aggregating $20,906, as compared
with $1,186,210 on March 31, 1920.

A recent inquiry of 64 banks engaged in ex-
tending acceptance credits in glis district
elicited replies from 10, showing that those
institutions had acceptances outstanding aggre-
gating $1,745,000, of which $706,000 was based
on import and export transactions, and $939,000
on domestic shipments, or commodities in
storage. The average maturity of the accept-
ances outstanding was 90 days.

No activity is anticipated in the accelptance
market in this district until the financial situa-
tion materially improves. In past seasons,
especially in the fall when the banks of the dis-
trict were in surplus funds, acceptances and
commercial paEer have been sought as an in-
vestment, and have proven an attractive outlet
for idle funds. For the past several months,
however, there has been little demand for ac-
ceptances, and purchases by the banks in this
district have been negligible. There have been
no new accepting banks within the month.
The attractiveness of acceptance credits as a
method of finance is fully appreciated, and with
the large agricultural interests of the Eleventh
District a large increase in acceptance transac-

tions will result, although their general use may
be slow of accomplishment.

District No. 12 (San Francisco).—Bankers’
acceptances purchased in the open market de-
clined by $16,200,000 during the last two weeks
of March and on April 8 stood at $14,030,000,
compared with a maximum holding of this class
of paper of $119,000,000 on January 30, 1920.
During this same period bills discounted for
member banks increased $81,000,000, indicat-
ing that funds previously invested in outside
paper were diverted to meeting the demands of
member banks for funds to lend their customers
in this district.

Methods Followed by City Banks in Granting
Accommodation to Correspendents.

This is the third and final article giving the
results of a study made by the Division of
Analysis and Research of the Federal Reserve
Board of the methods pursued by reserve city
banks in granting accommodation to their
correspondents.! In the two preceding articles
were considered data from New York and
from the West and Southwest. The present
article is based upon information obtained
from banks in Boston, Philadelphia, Rich-
mond, Baltimore, and Atlanta. For compara-
tive purposes, reference will be made at certain
points to the practices relative to specific points
adopted in centers previously considered, and
these will be contrasted with practices in the
centers to which major consideration is given
herein.

To indicate more clearly the relative im-
portance with respect to this type of business
of the centers included in the present article,
the following table has been prepared, showing
loans, both direct and indirect, made by
national banks in these cities to other banks
and trust companies.

[In thousands of dollars.)

Number
of banks,| 10ans.
BoOStON. ¢ eeeti ittt iiaieirairaa e e e 11 13,975
Philadelphia. . 29 28,156
Richmond.... . 7 5,593
Baltimore..... .. 13 2,084
Atlanta....... . 5 5, 585
7 R IO 55,393
Total for all reserve cities having a popula-
tion of over 50,000. ... .ooriieiiieineeneedliiianaaa.. 474,393

The figures are taken from the annual report
of the Comptroller of the Currency for 1919,

1The two former arlicles appeared respectively in the FEDERAL
RESERVE{BULLETIN, June, 1920 Issue, pp. 583-592, and in the_J: anuary,

I 1921 issue, pp.33-41.
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volume I, pages 78-81, and relate to December
31, 1918.

The following figures, taken from pages 46
and 47, show loans by national banks in these
cities to other banks and trust companies in
the form of bills payable and rediscounts
separate from loans on certificates of deposit,
as of March 4, 1919:

{In thousands of dollars.]

Bills pay-|

Certifi-
at;é%?sr_’d catesof | Total.
deposit.

counts.

Boston. . .. 14,195
Philadelphia 25,135
Richmond...... 6, 326
Baltimore. . . .ooeevvaiaiiaa.. 2, 155
AtlaNta. ot 6, 880
Total. oieeeeneeaeaiaaieeaannnss 3, , 5 54,691

Total for all central reserve and
17,310 | 251,360

Teserve cities....oooeivieiciaaan. ' 234, 050
!

In the report of the Comptroller of the
Currency for 1920, Volume I, pages 210-213,
a somewhat different classification is followed.
The figures for January 31, 1920, as given
there, are as follows:

[In thousands of dollars.]

Bills re-
Direct and | Redis- ceivable
Number | indirect counts | purchased
of banks. | loansmade| made to from or
to banks. banks discounted
for banks.
BoOStON. v ccaeceennnannn 12 10,225 12, 460 358
Philadelphia 32 22,715 2,340 241
Richmond... .. 7 3,201 1,310 625
Baltimore.......cocn.-. 13 3, 101 1 N N
Atlanta...ecoevenieaan 4 858 E1) '
Total...ecouaenes [ 42,100 17,302 1,224
Total for all cities
having a popu-
lation of over
,000.. ... | 595 268, 201 147, 450 164, 310
Total, Dec. 31,
18 eieeeaats 600 232,455 115,015 126, 924

1. Sources or INFORMATION.
CONTENTS OF THE FILE,

The banks in the centers included in the
present survey differ greatly with respect to
the elaborateness of the files which they main-
tain. As indicated previously, practice varies
with the relative 1mportance placed wupon
maintaining the impressions on the subject
bank in the mind, instead of having them
recorded in writing and filed away, as well
as with the size of the institution and the
number of borrowing accounts. No pro-
nounced tendencies are found in any one center.
Two of the Boston banks have no special records

at all for their credit information, but, on the
other hand, several banks in that center have
files which are among the most highly developed
of any reported by the banks included in the
present survey. One bank divides its file into
six sections, as follows:

(1) General information regarding institu-
tions, memoranda on line of credit granted and
terms, and memoranda on collection arrange-
ments and terms,

(2) Correspondence.

(3) Inquiries.

(4) Interviews.

(5) Miscellaneous data.

(6) Record of banks to whom credit informa-
tion was furnished on this subject.

The information from statements is recorded
on cards by this bank and statements are filed
elsewhere. On the other hand, some institu-
tions merely have two sections to the folder, one
for correspondence and one for statements.

Annual revision of credit information is the
general policy. That is to say, there is then a
complete rechecking of information, and not
mere addition of data that comes to attention
from time to time, and is placed in the file as it
appears. The Richmond and Atlanta banks
make revision at least once a year, with the
exception of one Richmond bank which makes
revision every six months or oftener at times,
and another which makes a revision when ap-
plication for loans is made, and one Atlanta
bank which does it “as frequently as neces-
sary.”” Three Boston banks have no regular
time of revision, but, on the other hand, two
other Boston banks revise at least annually.
Several banks in the other centers also have no
regular time of revision, but the majority of
banks revise their data annually or at least
annually,

EXPERIENCE OF OTHER INSTITUTIONS,

In all the centers included in the present sur-
vey, considerable stress appears to be placed
upon the experience of other institutions with
the subject. One Philadelphia institution
states that ‘“information as to standing of
banks is derived chiefly from checkings received
from other institutions.” This parallels the
practice of New York City banks, rather than
that of the western institutions included in the
previous article. Certain Boston banks, how-
ever, obtain no data of thisdescription, and one
does this only in the case of new banks, or banks
hard pressed for funds. One Richmond bank
states that when extending credit to a “small
bank” it writes to “banks and business men in
the vicinity in which the bank is located,” while
where an “old bank” is under consideration it
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‘““checks it up with its correspondents and with
banks and business men in its vicinity.” A
Boston bank distinguishes between banks
located in and outside New England. In the
former case, communication is generally had
with mutual correspondents, while in the case
of New England member banks the Federal
Reserve Bank furnishes the best source of
information, supplemented by reports from
New York banks dealing with the subject.
Occasional use is made of the Federal Reserve
Bank by one Atlanta bank, which also fre-
quently consults the State banking department.
The latter is the only case reporte(gi in the entire
survey of such consultation, with the exception
of one New York bank. As indicated above,
mutual correspondents are supplemented in
certain cases by banks or more rarely individ-
uals in the vicinity, perhaps in the communit,
where the subject bank is located. One ban
mquires at the time the account is opened of
all correspondents of the subject bank which
are listed in one of the standard directories.
The correspondents communicated with are
frequently varied from time to time. One
Philadelphia institution states that telephonic
inquiry to other correspondents is frequently
made.

The information requested may be summar-
ized under the heads of (1) integrity of manage-
ment; (2) condition of the bank; (3) borrowing
aspects; (4) past relations, including size of
account and whether or not it was profitable;
and (5) whether any adverse information has
come to their attention. The extent to which
detailed data under the third and fourth heads
In particular are requested varies considerably.

STATEMENTS OF THE SUBJECT BANK.

There appears to be a more general tendency
among the centers considered in the present
survey to require detailed statements of the
subject than was found among banks covered
in either of the two preceding articles. While
the majority of banks in the centers considered
in the present article also regard the brief
statement as satisfactory, a considerable num-
ber of institutions require detailed statements.
One institution in Atlanta reports that it “files
regular published statements of its banks, and
from those to whom it extends credit asks for
detailed statements annually.”

Comparative statement forms are employed
by a considerable number of the banks. The
data included by certain institutions are given
in the following table. Form 5 is in process of
revision. This is the only one which is ar-
ranged horizontally, the remainder being ar-
ranged vertically. Forms 4 and 5 are con-
tained on cards, while the others are on sheets.

1.

Bills discounted, not due.

Time loans against collateral.

Demand loans against collateral.

Overdrafts, secured and unsecured.

U. 8. bonds to secure circulation
(par value), — per cent.

U. 8, bonds to secure U, 8. depos-
its (par value), — per cent.

Other U. S. bonds (par value), —
per cent.

Premiums on U. 8. bonds.

Stocks, securities, etc.

Banking house, furniture, and fix-
tures.

Other real estate owned.

Mortgages owned.

Due from banks and bankers.

Due from approved reserve agents.

Exchanges for clearing house.
Checks and other cash items.
Cash on hand.

Five per cent redemption fund,
Due from Treasurer U. S.

Total assets.

Capital stock.

Surplus fund.

Undivided profits, less current ex-

enses and taxes paid.

Dividends unpaid.

Due to banks and bankers (not
approved reserve agents).

Due to approved reserve agents.

Ind. deposits subject to check.

Time certificates of deposit.

Demand certificates of deposit.

Cashier’s checks outstanding.

Certified checks.

U. 8. deposits.

Circulation.

Notes and bills rediscounted.

Billslé)aya.ble. i

Certificates of deposit representing
money borrowed.

Liabilities other than those above
stated.

Bonds borrowed.

Reserved for

Total liabilities.

2.
Cash.
Due from banks.
Due from Treas. U. S. and 5 per
cent redem. fund.
Total cash due from banks
and Treas. U. 8.
Loans and discounts.
Overdrafts.
Stocks and bonds.
Banking house, furniture, and fix-
tures.
Other real estate.
Customers’ liability ajfec accept-
ances.
Interest earned but not collected.
Other assets.
Miscellaneous resources.

Total assets.

Capital.
Surplus and undivided profits.
Unearned discount.
Reserved for interest and taxes.
Circulation.
Bank deposits.
Other deposits.
Total deposits.
Bond account.
Acceptances. R
Bills payable and rediscounts.
Other liabilities.

Total liabilities.

Correspondents.

4.

Loans and discounts.
Cust,—Liab. afc acceptances.
Stocks and bonds.

Real estate.

Overdrafts.

Cash and in banks.
Sundries.

Total assets.

Capital.

Surplus and profits.

Deposits.

Bills payable and rediscounts.
Circulation.

Sundries.

Total liabilities.

Our account loans.
Balance.

3.

Loans and discounts.

Overdrafts.

U. 8.bonds—Cir., U. 8. dep., postal
savings. i

Stocks, bonds, securities, ete.

Banking house and furniture.

Other real estate.

Due from otber banks.

Due from reserve banks.

Checks, cash items, exch. for clear-

ance.

Cash in vault and with Federal
Reserve Bank.

Red. fund and due from U. 8.

Treas.
Customers’ liability under L/C and

accept.
Interest earned but not collected.
Other assets.

Total assets.
Capital stock.

Surgllus.

Undivided profits.
National bank notes.
Duetobanks. |
Individual deposits.
Bank deposits. .
Savings and time deposits.
U. 8. bonds borrowed.
Bills payable.

Taxes.

L/C and acceptances.
Miscellaneous liabilities.

Total liabilities.

Sales of stock.

5.

Capital.

Surplus and profits.

Bank deposits.

Individual deposits.
Rediscounts and bills payable.
Bonds borrowed.

Loans,

Overdrafts.

Stocks and bonds.
Other real estate.
Federz] reserve stock.
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Various special records analyzing the condi-
tion of the account are also kept. Among these
Ir;aK be mentioned an analysis card showing
high, low, and average loans each month;
amount of net balance and book balance and
per cent of net balance to loans; income on the
net balance, transit overhead cost, and net
profit after deducting such cost. Another bank
records on one side of a card average book
balance and average amount outstanding,
amount of exchange (cost and collected),
amount of interest (cost and allowance), and
net profit or loss; as well as volume, items han-
dled, and their exchange, and on the other side
monthly discounts in hundreds, showing max-
imum and minimum amounts and rate, divided
into maker, indorser, United States securities,
and interest. One bank keeps a book record
of lines, existing loans, and collection arrange-
ments on the loan officer’s desk.

REPRESENTATIVES' VISITS AND AGENCY
REPORTS.

Practice differs greatly as to the maintenance
of men in the ﬁek%rto visit correspondents, but
the use of such representatives is the exception,
and most of the banks instead have corre-
spondents visited by an officer, generally once
a year. One Baltimore bank experimented
several years ago with a representative, but
“thought that 1t did not yield results,” while
another has had but one occasion in recent
years to have a representative make a report
on conditions, where a correspondent had failed
to make the proper curtailment in its indebted-
ness. Philadelphia banks reporting have no
regular representatives, while in Atlanta use is
made of them by several banks, as is also the
case with one bank in Richmond and one bank
in Boston, the latter having several men who
travel a greater portion of the time. The
Richmond bank states:

Such a representative makes a detailed report covering
his observations as to the character and caliber of the men
running the bank, appearance of the bank, class of cus-
tomers, and conversations of the officers; also impressions
gained by him from inquiries made in the bank’s town
and neighboring towns.

Less use is apparently made of the mercan-
tile agency reports in the centers under con-
sideration than in either New York or in the
western centers included in the previous
article. None of the reporting Philadelphia
banks employs them, while the same is_true
in Boston, with the exception of one bank
which “seldom ever” does, and in Richmond,
with the exception of one bank which fre-
quently uses them. One Baltimore bank
uses them ; another, however, only rarely; while

a third has no occasion, as data obtained from -
other sources are sufficient. Two Atlanta
banks obtain reports, another only on small
country banks, while another seldom uses
them, a fifth has found them “inadequate,”
and valuable only in so far as light is occasion-
ally thrown on the connections of the officers,
and a sixth does not use them.

TI. RELATION OF AMOUNT OF ACCOMMODATION
T0 Barance MaiNTAiNED— ‘CLEAN-UP”
REQUIREMENTS.

BALANCES.

A considerable number of institutions in the
centers under consideration require a mini-
mum average balance. In general this is
20 per cent, although in certain cases from
10 to 20 per cent, or from 15 to 20 per cent,
may be specified instead. One Richmond
institution has more fully explained its re-
quirements as follows:

Our fgeneral policy is to extend credit to banks on a
basis of five times their average balance for the previous
six months, and under present conditions we expect them
to maintain an average of not less than 20 per cent of the
loan. All of our correspondents are not complying with
this requirement at this time, but it will have a con-
siderable bearing on future credit extended.

Similarly, one Atlanta bank states that
after accommodation is extended, “we expect
collected balances of at least 20 per cent of
the loan to be maintained.”” Several other
banks in that center apparently have similar
requirements, but one bank states that it
has waived its requirements during the past
six months owing to the unusual conditions
prevailing, and another specifically offsets
balances during the off season against those
during borrowing periods. A Philadelphia
bank which usually grants accommodation
to five times the average daily balance gener-
ally restricts credit on later applications if
inadequate balances are maintained, but states
that many institutions first use up their
balance and then borrow to restore it. A
Baltimore bank has made exception in the
past in the case of institutions with which
they have arrangements whereby the other
banks ‘‘collected certain items free of ex-
change, charged direct to their accounts, with
the result that the actual balances as shown
on its books were considerably less than would
otherwise have been the case, in addition to a
saving in exchange.”” This then provided a
satisfactory profit on the account, but the
condition has been materially affected by the
exchange facilities of the Federal Reserve
System. A Richmond bank states that 1t
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endeavors to make a net profit of — per cent
or better on the account, and on this basis
figures the average balance necessary to
justify the loan. A Philadelphia institution
states in this connection that ‘““the value of
ﬁroportionate balances makes itself felt more

eenly at a time like the present when it is
necessary to apportion accommodation accord-
ing to balances. We also give consideration
to collections and other services rendered us.”
One Richmond institution which does not
require a minimum balance states that although
under present conditions average balances will
exceed 10 per cent, there are quite a number
of bank borrowers who maintain balances of
10 per cent or less.

No minimum dollar amounts are required in
any case, although one bank states that it pays
no interest on average available balances less
than $1,000. Smaller banks are reported by a
number of institutions to maintain proportion-
ately smaller balances, while one Atlanta bank
observes that ““balances have usually been lean
with country banks for the last few months.”
A Baltimore institution has “found the tend-
ency to run the line of credit out of proportion
to the compensating balance, to apply in the
case of points where there is but a single small
bank or two rather than in the case of larger
banks in larger towns.”

CHARACTER OF BORROWING.

The great majority of loans are for seasonal
needs. Two Philadelphia banks, however,
make mention that Government financing is
increasing loans for other than seasonal needs.
One Boston bank, however, makes seasonal
loans only in the Connecticut Valley on account
of the tobacco crop, while another has about
one-third of its loans for nonseasonal needs.
One Baltimore bank does not ““ encourage loans
of this character” (other than for seasonal
needs), as it feels that ““it breeds expansion be-
yond the safety point.” Very little borrowin,
of a nonseasonal character is in general reporte
in the southern centers.

In spite of these differences the general prac-
tice is to expect a periodical clean up, if not to
require it, as the large majority of banks do.
Clean up annually is t%le general practice. One
Richmond institution states that, ““ as a general
proposition, in this section it is not necessary
to require a periodical clean up, as this is done
automatically from the marketing of agricul-
tural products.” Another, however, has had
to extend a great many of its loans this year,
and the same isreported by several other banks,
due naturally to the conditions prevailing in
the cotton and tobacco sections. Most of the

borrowing banks of an Atlanta institution ‘“are
off the books longer periods than they are on,
generally speaking.” Speaking of the adapta-
tion of loans to time of liquidation of commodi-
ties which the borrowing bank chiefly finances,
a Philadelphia institution instances that cotton
loans should liquidate not later than spring,
and wool loans during the fall. Similarly,
another Philadelphia bank reports that its
southern accounts usually borrow in the fall
and early winter and its Pennsylvania and New
Jersey accounts in the early spring. In the
event that conditions are not propitious for
complete liquidation, reasonable curtailment is
generally expected, as is noted by a Baltimore
Institution.

If the clean up does not occur, and it is be-
lieved that it should reasonably be made, it is
in %eneral directly requested by personal visit
or by letter. The clean up may be made a
condition of the loan; or the credit extended to
banks that show by chronic or continuous bor-
rowing a tendency to expansion even in normal
times, may be restricted; or the plea of con-
servative banking may be made. A Boston
bank states that ‘‘wherever we believe it is
possible for a bank to reduce its loans by dis-
posing of investments at not too great a sacri-
fice, we insist that this be done. Furthermore,
we have had occasion to insist that the bank
force its customers to reduce loans through sale
of commodities.” A Baltimore bank mn cer-
tain cases slightly raises the rate, say, one-half
per cent, on unscheduled renewals.

I1I. ForMs OF ACOOMMODATION.

SECURITY OF THE LOAN.

As in the case of all the other centers in-
cluded in the two previous surveys, the great
majority of loans are secured. In fact, in all
centers except Boston every reporting bank
states that it either has no unsecured loans, or
that the proportion is very small. In Boston,
however, one bank reports that 50 per cent,
another 40 per cent, and a third 20 per cent
of its accommodation is unsecured. Another
Boston bank, on the other hand, has only one
unsecured loan at present, while a second states
that “only a small portion of loans to corre-
spondents are made on an unsecured basis,
and in such cases only to banks who have been
for a long time on our books, with whose
affairs we are quite conversant, and in whose
officials we have entire confidence.”

The relative proportions of bills receivable
and of securities employed as collateral vary
considerably from Eank to bank. Certain
significant differences, however, are found be-
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tween the several centers. In both Richmond
and Atlanta the great majority of loans are
against bills receivable. The great majority
of other securities offered consist of Liberty
bonds. In the case of three Richmond banks
giving estimated percentages, the figure for
Liberty bonds ranged from 20 to 25 per cent,
as against 80 to 75 per cent, respectively, for
bills receivable. While some banks in Atlanta
report only a small use of Liberty bonds (one
bank reporting 90 per cent and another 89 per
cent on bills receivable), several report ex-
tensive use of Liberty bonds by country banks
in the past few years, and one notes that many
such loans have been liquidated in the past
six months. Several Baltimore banks report
percentages of securities ranging from 25 per
cent to 50 per cent and 67 per cent. Several
banks report a large percentage of Liberty
bonds, but in the case of the others it is rela-
tively small. The five reporting Philadelphia
banks are sharply divided. Two show per-
centages of 90 to 95 per cent against bills re-
ceivable, while the other three show 60 per
cent, 75 per cent, and 75 per cent against
bonds. One of the latter banks states that
“Liberty bonds are not used as collateral by
banks that are members of the Federal Re-
serve System, and only to a limited extent by
banks that are not members,” while one of the
banks showing a high percentage of loans on
bills receivable states that they are usually
only used “in cases where such loans have been
carried since the time of original subscription.”
Reference to the statements of the several
Federal Reserve Banks clearly bears out the
tendency in Philadelphia to rely more largely on
the Federal Reserve Bank for accommodation
against Government obligations. Thus, in the
statement as of April 1 the Federal Reserve
Bank of Philadelphia shows over 60 per cent
of its total bills on hand secured by United
States Government obligations. Only one other
bank, namely, New York, shows over half its
total bills on hand secured in this manner, and
in its case the figure is slightly over 50 per

cent. Practice in Boston differs somewhat
among the various banks. One institution
states:

Our preference for bills receivable or securities as col-
lateral depends considerably on the individual bank.
We have found that oftentimes loans in the form of redis-
counts and notes secured by receivables are paid more
promptly than loans collateraled by other securities
where the borrowing banks are inclined to be dilatory in

aying loans. Generally speaking, the larger and stronger
ga,nks borrow on bonds as collateral and retire their obli-
gations promptly.

This bank states that Liberty bonds, al-
though used extensively in 1918 and 1919, are
now employed to a limited extent, and that

it ““has even brought pressure to bear to have
bonds sold where there was no prospect of the
note being otherwise paid.”

Certain banks prefer to lend against bills
receivable; others, however, prefer securities.
Liberty bonds when offered, however, in gen-
eral receive preference. The latter is often
coupled with a secondary preference for bills
receivable. One Richmond bank remarks that
it shows its preference only when the bank’s
assets indicate the possession of Liberty
bonds. As indicated in previous articles,
when there is preference for listed securities
this is ascribed to greater ease in handling
(as checkings and substitutions are avoided),
and the posstbility of liquidating more prompt-
ly and to better advantage. Hence one
Baltimore bank states that ‘“in ordinary
times we would be glad to reflect our pref-
erence in a slightly lowered rate on the loan.”

Considerable difference is found as to mar-
gins between Boston, Philadelphia, and Balti-
more on the one hand and Richmond and
Atlanta on the other hand. In particular
this is true of loans with bills receivable as
collateral. In the first two centers 20 per
cent is most frequently specified. In some
cases this applies on all classes, while in other
cases 10 per cent only will be specified on
Liberty bonds. One Philadelphia bank states
that a margin of 20 per cent has been cus-
tomary, but that recently there has been a
tendency to increase it to 30 per cent, al-
though loans secured by Liberty bonds or
basic commodities carry margins smaller than
20 per cent. Margins in Baltimore vary
from 15 to 30 per cent, several banks distin-
guishing between bills receivable and securi-
ties, and requiring in the latter case 10 or 15
to 25 per cent, as against 15 or 20 to 25 per
cent on bills receivable. The majority of the
Richmond and Atlanta banks refer to the
maximum requirements which they make on
bills receivable. While one Boston bank
stated that many times it had collateral
much in excess of its usual 20 per cent mar-
gin, in Richmond the ranges given are from
20 to 25 or 30 per cent to 100 per cent, with
the exception of one bank, which merely gives
25 per cent as its usual margin requirement.
In Atlanta one bank with little business of
this character specifies 25 per cent; another
up to 25 per cent; a third 20 to 100 per cent;
and a fourth in normal times 25 per cent, and
under present conditions 50 to 100 per cent.
The latter is also specified by two other banks,
one of which in recent months has increased
the margin from 50 per cent to 100 per cent.
Several banks in these two centers refer to
lower margins on securities. One Richmond
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bank requires 10 to 15 per cent of the market
value against Liberty bonds and Vietory
notes, while an Atlanta bank requires 20 per
cent, but in certain cases notes that it has
varied this.

USE OF BILLS RECEIVABLE.

In scattered instances fairly high percent-
ages of rediscounts to total accommodation
extended are reported. Thus 35 per cent is
reported by one Richmond bank, 30 ({)er cent
by one institution in Philadelphia, and by one
in Baltimore. The percentages given in the
other cases ran%e from 8 to 15 per cent, but
the majority of banks, however, merely specify
that the proportion is very small. The Comp-
troller’s ggures for Boston national banks as
of January 31, 1920, indicate an amount of
rediscounts in excess of the amount of direct
and indirect loans made, but in all the other
centers the proportion is much smaller. The
general practice is to rediscount only well-rated
names and for strong institutions. Thus, one
bank in Richmond states that it does so only
“for banks in which we have the utmost con-
fidence as to their integrity, management, and
ability, and then only on paper which would
stand on its own merits, in so far as collection
is concerned, without the indorsement of the
banks.” The margin which loans against the
bills receivable as collateral carry, and the fact
that in event of failure the balance in the de
posit account can be offset against the loan,
account for the preference for collateral loans
instead of rediscounts. A Baltimore bank
states that it will rediscount “where the corre-
spondents have paper of a grade equal to col-
lateral securities,” while an Atlanta bank “re-
quests palger that is eligible for rediscount
with the Federal Reserve Bank. One Phila-
delphia bank, however, which has by far the
greater part of its loans collateraled by bonds,
states that it “would prefer rediscounting well-
rated commercial paper for corresponding
banks instead of mal?ing loans on collateral, as
same is invariably paid when due.” This view
is similar to that of the Boston bank noted
above in considering the security of the loan.

The majority of banks, on the whole, have
noted no change since 1914 in the methods
whereby accommodation is extended. Certain
suggestions, however, have been made in the
vartous centers. One Boston bank states that
“since 1914 borrowing has been done in the
shape of time loans to a greater extent than
formerly, when the usual form of borrowing on
the part of New England banks was against

certificates of deposit, usually secured by bonds
and occasionally by bills receivable.” (This
method is discussed at greater length below.)
Another bank in that center also reports
an increase in collateral loans. Philadelphia
banks refer to changes brought about by Gov-
ernment financing, and one states that “bor-
rowings have been much less since the Federal
Reserve System started, practically all the
banks in this district securing their accommo-
dation from that source.” A Baltimore insti-
tution states that “prior to two years ago
practically all loans were made in the form of
a collateral note secured by either bills receiv-
able or securities, the rediscount custom having
been to a great extent copied from the Federal
Reserve Banks.”

MATURITY OF LOANS.

The centers included in the present survey
fall naturally into two classes with respect
to the maturity of their loans to correspond-
ents. In Richmond and Atlanta, on the one
hand, loans are largely made on time for
fixed periods. Thus one Richmond bank
states that ‘it is contrary to our policy to
make demand loans to banks. This is done
only in the rarest cases and only when the
bank assures us the money will be needed for
just a few days. We endeavor to make only
such loans to banks as their seasonal needs
require.” Another bank in that center, which,
however, has practically all its loans on time,
notes that it endeavors to put its demand loans
on a time basis if they run longer than six
months, while a third Richmond bank usually
makes its loans for about 90 days, but at
present is making no loans for a longer period
than 30 days. In Atlanta exceptions are re-
ported only in infrequent cases, one bank
stating that they usually represent commodity
loans. In the other three centers a larger

roportion of demand loans is reported. One

hiladelphia and one Baltimore bank state
that loans on bonds are generally on demand,
while loans on bills receivable are usually on
time. Several Baltimore banks report that
their loans are largely for fixed periods, while
others report loans of both kings. Philadel-
hia banks report both kinds of loans, and
ikewise in Boston, where one bank, however,
reports that its loans are generally on demand,
and another has about one-third of its loans on
demand. Another Boston institution states
that local or suburban banks usually borrow on
demand, but loans against Liberty bonds
usually run for fixed periods.
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HOLDING OF COLLATERAL.

Very little holding of collateral by banks
other than the lending institution is reported.
One Boston bank reports an occasional excep-
tion in the case of western banks. Several
institutions in Philadelphia and Richmond
report an exception in a few cases for cotton
paper, in order to facilitate substitution or
permit removal and sale. In such cases, the
paper will be returned to the borrowing bank
under trust receipt, in general shortly prior to
maturity. Substitution of other paper is
- generally permitted. This depends of course
upon the acceptability of the new paper
offered, and thus one bank notes that inquiry
would be made if the same names were con-
tinually offered. Some banks state that they
expect liquidation at harvest time, and others
endeavor to investigate the necessity of the
substitutions proposed.

SPECIAL FORMS OF ACCOMMODATION.

In all the centers, with the single exception
of Boston, very little use of certificate of
deposit borrowing is reported, the great
majority of banks stating that they do not
make such loans, and the others that they are
“not customary” or occur “very seldom.”
Although several Boston institutions report
little use of the method, one bank states that
“New England banks are accustomed to bor-
row on a certificate of deposit secured by bonds
when borrowing temporarily,” and, as noted
above, that there has been a decrease in such
borrowing since 1914. That this method is
still employed to some extént is indicated by
the figures given at the opening of this article,
showing the amount of ﬁmns in the form of
bills payable and rediscounts, as compared
with the amount of loans on certificates of
deposit, on March 4, 1919. Boston is the onl
center included in the present survey whic
shows a substantial amount of this special
form of loan, although the proportion (some-
what over one-tenth) is smaﬁer than in either
Dallas, Kansas City, Minneapolis, or San
Francisco, in the last two of which the pro-
portion for national banks was somewhat less
than half the total accommodation granted.

Very few of the banks from whom data were
obtained report the use of other special forms
of accommodation. Securities are stated by
several banks to be sometimes taken from cor-
respondents under a repurchase agreement.

IV. SpreciaL PaRTs OF THE ANALYSIS.
ANALYSIS OF BILLS RECEIVABLE OFFERED AS
COLLATERAL.

Practice differs considerably as to the extent
to which scrutiny is made of the receivables
offered as collateral for loans. Several Boston
banks report that no analysis is made. In
general, however, certain features are desired.
Aside from the diversification of the paper,
these are indicated by one Atlanta bank in
the following words: “Bills receivable are gen-
erally analyzed as to denomination of the
various notes, sections in which makers are
located, and a scrutiny made for notes of
officers and directors, and a general examina-
tion (although no special individual outside
investigation) is made.”” If the names of
makers are unfamiliar, one Boston bank en-
deavors to obtain statements. A Philadelphia
institution states that it analyzes “bills re-
ceivable as carefully as possible, but in man;
cases, where dealing with comparatively small
institutions, we have to depend to some extent
(as to a general assortment of names, many of
which are not rated) upon the financial
strength of the institution under considera-
tion.”” Another Philadelphia bank obtains
from the borrowing institution data relative to
the financial responsibility of makers and
indorsers in case the ratings are not satisfactory.
Several Richmond and Atlanta banks usually
accept the expression of opinion by the bor-
rowing banks as to the net worth of makers
and indorsers. One institution in the latter
center advises that it “finds it useful” to have
corresponding banks send in the estimated net
worth of the makers “as it makes the officer
making the report in a certain sense morally
responsible for the rating given.” The in-
formation obtained and the analysis made
depends, it is stated by certain banks, upon
the size of the notes. One Richmond bank
thus states that while it scrutinizes the bills
receivable as to technicalities and requires the
borrowing bank to give it as full information
as it can on each note, ““on all notes of any size
we make independent checking through banks
and business men in the same town or vicinity
of the bank, and also secure mercantile agency
reports.” One Philadelphia bank, similarly,
while accepting agency reports on small re-
ceivables, obtains checkings on receivables in
larger amounts and in most such cases requires
statements. Practice also naturally differs
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according to the familiarity of the officers of
the lending bank with the management and
status of the borrowing institution. Several
institutions check names with local friends
where the borrowing bank is not well known.
A Baltimore bank states in this connection
that if the ‘“report in our credit file indicates
that the ability and integrity of the officers in
the case of a given bank are of the highest
order and statements indicate good conserva-
tive management, a passing examination of
the receivables offere(f would serve our pur-
poses, as in such a case the direct note of the
mstitution could be handled with a very small
risk. However, in the case of banks not show-
ing such strength we would require well-rated
paper such as we handle for depositors.”

THE BORROWING BANK'S STATEMENT.

The extent to which the statement of the
borrowing institution is analyzed also differs
considerably between the various banks. A
considerable number of institutions rely more
largely upon their 1§eneral knowledge of the
borrowing bank rather than upon statement
analysis.  Other institutions consider the state-
ment merely in a gﬁneral way. One Boston
institution states that it only analyzes the
statement in detail when the %ank is in diffi-
culty. Certain banks, however, have indi-
cated in some detail the particular points
which are ascertained in their scrutiny. In a
general way the points which will be considered
may be summarized as follows: (1) Relation
of the deposits to the capital investment. In
this connection, one Baltimore and one Atlanta
bank consider the proper ratio between five
and ten times, the bank otherwise being over
or under capitalized; (2) growth of deposits,
which will afford an indication of increase in
earning power; (3) relation of surplus to capital;
(4) relation of loans to deposits; (5) invest-
ment in building; (6) investment in stocks and
bonds. In this connection, one Boston in-
stitution cites ‘‘ the heavy depreciation of bonds
during the last few years” as the reason why
it does not like to have heavy bond investment;
(7) relation of borrowings to deposits or to
loans. In addition, one Richmond and one
Atlanta bank refer to seasonal fluctuations in
loans, deposits, and borrowings. An Atlanta
institution also refers to excessive loans to
officers, nature of security and proportion of
“frozen’” loans to capital, excessive loans to
customers (in particular on real estate), and
slow or long outstanding loans. Another
Atlanta institution reports that it requires a
capitalization of $25,000 on the part of its
borrowing banks.

Certain institutions limit borrowings to the
capital investment, which is q}tlllaliﬁed In certain
cases by the statement that this prevails under
ordinary circumstances. But few institutions,
however, have such a limit. The great ma-
jority have no formal rule. Similarly, almost
all institutions consider each application sepa-
rately, and do not attempt to fix a line of credit
in advance. Thus in Boston only one institu-
tion attempts to fix a line, and this is done only
on such of its borrowing banks as are located
in crop sections, in particular cotton, while the
New England ban}ils’ applications are con-
sidered separately. Similarly, only one Phila-
delphia bank reports that it fixes a definite line,
and this it does only in a minority of cases.
All reporting Richmond banks consider each
application separately, although one institu-
tion states that it is planning in future to fix
definite lines. Several of the Baltimore banks
re}iort that they fix a definite line, and one
Atlanta bank usually does so, while another
institution in the latter center in some instances
fixes the line at the opening of the season.

The consideration of “charge-offs’’ requires
intimate knowledge of the affairs of the bor-
rowing institution. Thus the great majority
of institutions from whom data were obtained
made no comment on this point. One Boston
institution, however, states that charge-offs
frequently are discussed in person with officers
of the borrowing banks when the latter visit it.
Several institutions consider charge-offs in con-
nection with dividends, in an endeavor to
ascertain the extent to which losses are written
off and the amount of net earnings which then
remain for surplus or for dividends. One
Philadelphia institution states that if the
profits do not show a normal increase it in-

uires as to the proportion of earnings to
3ividends and charge-offs. One Baltimore
bank observes that ‘“under ordinary circum-
stances we are of the opinion that a bank with
conservative management should earn not less
than 6 per cent of its invested capital with a
proper ratio of deposits, this allowing for
average loss but not including the dividends.”

EXPERIENCE OF OTHER INSTITUTIONS.

Several institutions included in the present
survey merely have country bank accounts and
borrowers therefore do not obtain accommo-
dation from other sources. The total loans
from all sources, of course, are considered in
determining what the individual institution
will loan. This will naturally include as far as
possible consideration of the conditions under
which these borrowings are made, including
amount, rate, maturity, and nature of the
security pledged.
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RULINGS OF THE FEDERAL RESERVE BOARD.

Amendment to Regulation B authorizing open-market
purchases of six months acceptances growing out of
foreign transactions.

On May 6, 1921, the Federal Reserve Board
transmitted to Federal Reserve Banks its Regu-
lation B, Series of 1921, superseding Regula-
tion B, Series of 1920. The Board’s letter of
transmittal and the amended regulation are
set forth below:

WasaINGTON, May 6, 1921.

The Federal Reserve Board transmits herewith its
Regulation B, Series of 1921, superseding Regulation B,
Series of 1920, relating to open-market purchases by
Federal Reserve Banks of bills of exchange, trade accept-
ances, and bankers’ acceptances under section 14 of the
Federal Reserve Act. The new regulation is issued pri-
marily for the purpose of permitting Federal Reserve Banks
until further notice to purchase in the open market bankers’
acceptances with maturities not in excess of six months,
which grow out of transactions involving the importation or
exportation of goods. Heretofore three months has been the
maximum maturity of acceptances eligible for purchase
by the Federal Reserve Banks. This amendment to the
Board’s regulation was recommended by the Federal
Advisory Council at its conference in February, 1921, and
by the Governors of the Federal Reserve Banks at their
conference in April, 1921.

Two considerations have led the Board to take this
action: (1) The desire to widen the acceptance market by
meeting the wants of savings banks and similar purchasers
of bankers’ acceptances who are now deterred from in-
vesting in acceptances of longer than three months’
maturity, because of the lack of authority of Federal
Reserve Banks to purchase longer maturities up to six
months; (2) to provide more ample facilities for financing
import and export trade with countries where either
normal conditions or present abnormal conditions indicate
the desirability of rendering assistance by making accept-
ances of maturities not exceeding six months eligible for
purchase by Federal Reserve Banks. While the Federal
Reserve Banks would, under ordinary conditions, prefer
to confine their investments to paper of short maturity,
that is, not exceeding three months, it is believed that the
present emergency in the foreign trade situation would
be relieved by a more liberal practice. Vigilant care,
however, should be exercised by Federal Reserve Banks
in purchasing acceptances of long maturities, in order that
the liquidity of the aggregate investment in acceptances
held by them should not be affected. In amending its
regulation in the manner described, the Board looks to the
good banking judgment and discretion of the accepting

anks and of the Federal Reserve Banks to aveid any
untoward results. To avoid misunderstanding, the Board
desires to add that the results of this widening of the
investment powers of the Federal Reserve Banks will be
followed closely, with a view to such modification of its
rules or amendment of its regulations as future develop-
ments may indicate to be necessary.

The Board has also taken this occasion to make another
slight amendmentto Regulation B so thatits terms will more
clearly indicate the Board’s purpose in permitting Federal
Reserve Banks to purchase in the open market bankers’
acceptances growing out of the domestic storage of goods
other than readily marketable staples.

REGULATION B, SERIES OF 1921.
(Superseding Regulation B of 1920.)

OPEN MARKET PURCHASES OF BILIS OF EXCHANGE, TRADE
ACCEPTANCES, AND BANKERS’ ACCEPTANCES, UNDER
SECTION 14.

I. General statutory provisions.

Section 14 of the Federal Reserve Act provides that
Federal Reserve Banks under rules and regulations to be
prescribed by the Federal Reserve Board may purchase
and sell in the open market, at home or abroad, from or
to domestic or foreign banks, firms, corporations, or indi-
viduals, bankers’ acceptances, and bills of exchange of the
kinds and maturities made eligible by the act for redis-
count, with or without the indorsement of 3 member bank,

I1. General character of bills and acceptances eligible,

The Federal Reserve Board, exercising its statutory
right to regulate the purchase of bills of exchange and
acceptances, has determined that a bill of exchange or
acceptance, to be eligible for purchase by Federal Reserve
Banks under this provision of section 14, must have been
accepted by the drawee prior to such purchase unless
it is either accompanied or secured by shipping docu-
ments or by warehouse, terminal, or other similar receipt
conveying security title or bears a satisfactory banking
indorsement, and must conform to the relative require-
ments of Regulation A, except that—

(a) A banker’s acceptance growing out of a transaction
involving the importation or exportation of goods may be
purchased if it has a maturity not in excess of six months,
exclusive of days of grace, provided that it conforms in
oAther (;‘espects to the relative requirements of Regulation

, an

(b) A banker’s acceptance growing out of a transaction
involving the storage within the United States of goods
actually under contract for sale and not yet delivered
or paid for may be purchased, provided that the acceptor
is secured by the pledge of such goods; and provided
further that the acceptance conforms in other respects
to the relative requirements of Regulation A.

IT1. Statements.

A bill of exchange, unless indorsed by a member bank,
is not eligible for purchase until a satisfactory statement
has been furnished of the financial condition of one or
more of the parties thereto.

A banker’s acceptance, unless accepted or indorsed
by a member bank, is not eligible for purchase until the
acceptor has furnished a satisfactory statement of its
financial condition in form to be approved by the Federal
Reserve Bank and has agreed in writing with a Federal
Reserve Bank to inform it upon request concerning the
transaction underlying the acceptance.

National banks as transfer agents.

The Board has received a number of in-
quiries as to whether national banks may act
as transfer a%ents under the provisions of sec-
tion 11 (k) of the Federal Reserve Act. After
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iving the matter careful consideration, the

oard is of the opinion that the capacity of
transfer agent is a fiduciary capacity within
the meaning of section 11 (k), and that, there-
fore, any national bank which has obtained
permission from the Federal Reserve Board to
act “in any other fiduciary capacity in which
State banks, trust companies, or other cor-
porations which come into competition with
national banks are permitted to act under the
laws of the State in which the national bank
is located” may act as transfer agent, pro-
vided that competing State corporations are
Fermitted to act in that capacity under the
aws of the State in which the national bank
is located.

Demand loans on real estate.

The Federal Reserve Board has received a
number of inquiries as to whether national
banks may make loans on real estate payable
on demand under the provisions of section 24
of the Federal Reserve Act.

Section 24 provides, in part, that—

* % * 7o loan made upon the security of such farm
land shall be made for a longer time than five years, and
no loan made upon the security of such real estate as dis-

tinguished from farm land shall be made for a longer time
than one year.

It is believed that the purpose of this pro-
vision is to prohibit a national bank from tying
up its funds for a longer period than five years
in the case of loans upon the security of farm
lands, or one year in the case of loans secured
by real estate other than farm lands. Inas-
much as the bona fide holder of a demand note
secured by real estate has the right at any
time to demand immediate payment and to
proceed against the property if such payment
18 not made, the Federal Reserve Board is of
the opinion that under the terms of the law
national banks may make demand loans
secured by real estate, provided, of course, that
the loans comply in other respects with the
provisions of the law.

It is well to point out, however, that under
some circumstances the discount or purchase
of demand notes may be subject to certain
practical objections. For one thing, if a de-
mand note 1s indorsed, the indorser may be
relieved of his secondary liability if payment
is not made within a reasonable time. Fur-
thermore, section 53 of the uniform negotiable
instruments law provides that ‘“where an
instrument payable on demand is negotiated
an unreasonable length of time after its issue,
the holder is not deemed a holder in due
course.” Under this section a bank purchasing
a demand note from a former hol(ﬁar an un-

reasonable length of time after its issue would
be subject to any defenses which the maker
had against the former holder.

There may be other practical considerations
of importance in determining whether a de-
mand note is a fproper instrument under the
circumstances of the particular case. Such
practical considerations do not, however, affect
the general proposition of law that a national
bank may under the terms of section 24 of the
Federal Reserve Act, and subject to the condi-
tions, restrictions, and limitations therein pre-
scribed, make real estate loans by taking direct
from their customers demand notes executed
by those customers, when the notes are prop-
erly secured by mortgages covering real estate
and comply in other respects with the terms
of the law.

Ratio of quick assets to current liabilities as bearing
upon eligibility and acceptability.

The Federal Reserve Board has been asked
whether its ruling, published on page 73 of the
FeEpERAL REsERVE BULLETIN for June, 1915,
is still in effect or has been modified or reversed.
The ruling referred to is to the effect that a
note made by a cotton mill may be redis-
counted by a Federal Reserve Bank although
the statement of the mill fails to show an
excess of quick assets over current liabilities,
provided that the general financial condition of
the mill is satisfactory and the statement of
the mill shows that the plant is not mort%aged
and that the deficiency between capital and
plant account does not amount to more than
$5 per spindle. ‘

It is not the present policy of the Federal
Reserve Board to lay down definite tests for
determining whether paper which is eligible for
rediscount by Federal Reserve Banks as a
matter of law should be considered acceptable
for rediscount from a credit standpoint. The
test prescribed in the ruling for determining
the acceptability of paper of the character
referred to should not, therefore, be regarded
as binding upon Federal Reserve Banks.

It can not really be said, however, that the
ruling has been reversed, for under the terms
of the law and the regulations of the Federal
Reserve Board a Federal Reserve Bank may,
if it so desires, rediscount a note made by a
borrower whose statement fails to show an
excess of quick assets over current liabilities.
Regulation A of the Board’s Re%ulations, Series
of 1920, provides that one of the prerequisites
of the eligibility of a promissory note 1s that
“It must not be anote * * * the proceeds
of which have been used or are to be used for
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permanent or fixed investments of any kind,
such as land, buildings, or machinery, or for
any other capital purpose,” and the regulation
further provides that compliance with this
prerequisite ‘“may be evidenced by a state-
ment of the borrower showing a reasonable
excess of quick assets over current liabilities.”
Such a statement is not the only evidence by
which a Federal Reserve Bank may satisfy
itself that the proceeds of a note have not been
used and are not to be used for permanent or
fixed investments. The Board has ruled that

it is a question of policy to be determined by
the Federal Reserve Bank in each case whether
that bank will rediscount a particular note
offered to it in spite of the fact that the
borrower’s statement fails to show a reason-
able excess of quick assets over current liabil-
ities. Undoubtedly, as a general rule, sound
banking policy requires that the borrower’s
statement shall show such an excess, but it is
for the Federal Reserve Bank to determine
whether, and under what circumstances, excep-
tions may properly be made to this general rule.

LAW DEPARTMENT.

Autherity of national bank to guarantee letters of credit
and acceptances, and to appoint correspondent bank
as agent to issue letters of credit and acceptances.

It recently has been brought to the attention
of the Federal Reserve Board that national
banks for some time have been accustomed to
guarantee letters of credit issued at their re-
quest by correspondent banks in large centers
on behalf of the national bank’s customers.
For instance, it appears that where the cus-
tomer of an interior national bank desires to
obtain a letter of credit in connection with his
foreign business, the national bank, instead of
issuing the letter itself, will get one of its large
city correspondents to issue a letter for the cus-
tomer’s account, which the national bank
guarantees; that is, the national bank agrees
that in the event the customer for whose
account the letter is issued fails to put the
issuing bank in funds to meet the acceptances,
the guaranteeing bank will do so. The trans-
action does not always involve the issuance of
a letter of credit, for the correspondent bank
sometimes simply accepts a draft drawn upon
it by the national bank’s customer, and the
national bank, in a collateral agreement with
the correspondent bank, guarantees the cus-
tomer’s obligation to put the correspondent
bank in funds to meet the acceptance. Under
the latter arrangement, the national bank’s
liability is the same as the ultimate liability
which arises out of guaranteeing a letter of
credit, so that the two transactions will be con-
sidered as one and the same for the purposes of
this discussion. It also appears that some
national banks, in consideration of a fee or
commission, are accustomed to indorse accept-
ances for the accommodation of their customers
or bill brokers. In connection with such prac-
tices, the question has arisen as to whether a
national bank has authority to make such
guaranties or accommodation indorsements, or
whether such acts are beyond the powers
which national banks lawfully may exercise.

Whether or not a national bank has authority
to guarantee a letter of credit or to indorse an
acceptance for accommodation is a question of
law which in the last analysis must be deter-
mined by the courts. So far as the Board is
aware, there are no decisions directly involving
this point, and in view of the importance of the
matters involved, 1t seems advisable for the
Board to state in some detail its views as to the
legal aspects of the situation.

There is no express authority of law which
authorizes a national bank to lend its credit
by indorsing an acceptance or by guaranteeing
or acting as surety on a letter of credit. The
national bank act authorizes national banks
to discount and negotiate notes, drafts, and
bills of exchange, and to make loans on per-
sonal security, while section 13 of the Federal
Reserve Act more recently has conferred upon
national banks the power to accept drafts
growing out of certain specified transactions.
It is settled, however, that a national bank’s
power to discount negotiable paper and to
loan money does not carry Witﬁ) it the power
to guarantee, or act as surety upon, the obliga-
tion of another, nor is such a power incidental
to the business of banking. (Commercial
National Bank v. Pirie, 82 Fed., 799; Bowen v.
Needles National Bank, 94 Fed., 925 (cited
with approval in Sponge Exchange Bank w.
Commercial Co., 263 Fed., 20, 26); Bank of
Valdosta v. Baird, 160 Fed., 642.)

In Bowen v. Needles National Bank, supra,
p- 927, the court said in part:

“It may be stated in general that no banking corporation
has the power to become a guarantor of the obligation of
another, or to lend its credit to any person or corporation,
unless its charter or governing statute expressly permits it.
(Farmers & Mechanics Bank ». Butchers & Drovers Bank,
16 N. Y., 125; Morford ». Bank, 26 Barb., 568; Thomp.
Corp., sec. 5721.) Under section 5136 of the Revised
Statutes, national hanking associations are given the power
to ‘make contracts’ and ‘to exercise by its board of direct-
ors, or duly authorized officers or agents, subject to law,

all such incidental powers as shall be necessary to carry on
the business of banking; by discounting and negotiating
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promissory notes, drafts, bills of exchange, and other evi-
dences of debt; by receiving deposits; by buying and sell-
ing exchange, coin, and bullion; by loaning money on
personal security; and by obtaining, issuing, and circu-
lating notes according to the provisions of this title.” There
is in these provisions no grant of power to guaranty the
debt of another, nor can guch guaranty be said to be inci-
dental to the business of banking. It has been so held
in Seligman ». Bank, 3 Hughes, 647; Fed. Cas., No. 12642;
Norton v. Bank, 61 N. T1. 589; and Bank ». Pirie, 27 C. C. A.
171; 82 Fed. 799.”

Similarly, although the power conferred
upon national banks to accept drafts carries
with it the power to issue letters of credit as
incidental thereto, it would seem that such
powers do not carry with them the power to
guarantee, or act as surety upon, acceptances
or Jetters of credit issued by other banks.

In view of these considerations, the Federal
Reserve Board is of the opinion that a national
bank has no authority to guarantee or act as
surety upon a letter of credit, or to indorse an
acceptance for accommodation; that such acts
are ultra vires; and that if the directors of a
national bank enter into such contracts of
guaranty or suretyship, they assume in their
personal capacities the risk of any loss that may
occur.

However, while a national bank can not
guarantee an acceptance which it does not
own, a national bank may purchase an accept-
ance and immediately resel{)it with its indorse-
ment, since the power to indorse acceptances
is incidental to tﬁe power to negotiate accept-
ances. {Bowen v. Needles National Bank,
supra; Bank of Valdosta ». Baird, supra.)
There appears to be no authority of law, how-
ever, Wﬁlch permits a national bank to lend
its credit by indorsing an acceptance where the
transaction does not involve an actual transfer
of title to and from the national bank.

As to the practice of guaranteeing letters of
credit, it is contended that if, as stated above,
a national bank has no authority to guarantee
or act as surety upon such letters, many na-
tional banks will be compelled to forego a
business which is very desirable both from the
standpoint of the banks themselves and from
the standpoint of their customers. The result
will be, it is alleged, that the customer himself
must necessarily go to a large city bank and,
as his financial standing per]%aps 1s not gener-
ally known, his request for credit in many
instances will be refused and he will be com-

elled to seek other and less desirable means
or financing his business.

Realizing the practical force of these con-
siderations, the Board desires to suggest an
alternative method of financing the business
heretofore financed by means of letters of
credit guaranteed by the national banks at
whose request the letters are issued. The

Board is of the opinion that this course, if
adopted, will enable a national bank, with
only slight modifications as to the manner of
handling the business, to continue to carry it
on without entering into an ultra vires trans-
action. Take the case of a national bank in an
interior community, whose customer wishes
to obtain a letter of credit which will be satis-
factory to his foreign dealer. The national
bank, having no international standin% or
being without any department capable of
hancﬁing foreign business, does not wish to
issue the letter itself but is willing to extend
its credit to its customer. Under these cir-
cumstances, it enters into an arrangement
with, say, its New York correspondent, where-
by the New York correspondent agrees as
agent of the interior bank to issue a letter of
credit for the account of the interior bank’s
customer, the letter to be issued in the name
of the New York correspondent, but in issu-
ing the letter the New York correspondent
is to act as agent for an undisclosed princi-
pal, namely, the interior bank. The inte-
rior bank’s name will not appear on the letter
of credit, but its New York correspondent
may look to it for reimbursement under the
collateral agency agreement, not conditionally
upon the failure of the customer to put the
issuing bank in funds but directly and uncon-
ditionally as the real issuer of the letter. The
beneficiary of the letter and the holders of the
acceptances drawn thereunder will look to and
rely on the credit of the New York bank, for
its name alone will appear on the letter and
the acceptances, but the interior bank will in
fact be the real acceptor and the customer
will be under obligation to put the interior
bank, not the New York bank, in funds to
meet the acceptances as they mature. The
only change necessary in the present method
is that the interior bank, instead of guarantee-
ing the letter of credit, will execute a separate
contract appointing its New York correspond-
ent its agent, and agreeing unconditionally to
reimburse the agent as such for any moneys
aid out, or, if desired, to put the agent in
unds to meet the acceptances as they mature.
It would seem that this procedure will meet
the practical requirements of the situation and
at the same time avoid the necessity of any
contract of guaranty.

After careful consideration, the Board con-
siders that national banks may properly
finance the business in question in the manner
suggested without exceeding their statutory

owers. A national bank unquestionably may
egitimately finance its customer’s business
b{y issuing a letter of credit in its own name.
If a national bank may issue a letter itself, it
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would seem that a national bank may issue a
letter through an agent, provided that the
national bank has authority to appoint an
agent for that purpose. It 1s true that, in a
ruling appearing on page 835 of the 1920
Burierin, the Comptroller of the Currency
ruled that a national bank can not appoint an
agent at a place other than its place of business
to accept drafts in the name of his principal
bank and to pay such drafts as they mature.
This ruling was based on the construction of
section 5190 of the Revised Statutes which
provides in part:

The usual business of each national banking association
shall be transacted at an office or banking house located
in the place specified in its organization certificate.

The Comptroller said that the acceptance and
payment of drafts is part of the usual business
of a national bank within the meaning of this
section, and therefore ruled generally that such
business may be transacted only at the national
bank’s principal office or banking house and
not in another place through an agent.

The Board is of the opinion, however, that
the provisions of section 5190 do not necessarily

prevent a national bank from appointing |

another bank or banker as its agent to issue a
letter of credit in the agent’s name. It is well
recognized that, while a national bank may
not transact any part of its “usual business”
at another place through an agent, neverthe-
less itmay appoint an agent for specific purposes
or to transact particular kinds of business.
Under these circumstances, it would seem that a
national bank, for the purpose of financing its
customer’s business in the manner herein sug-

ested, may appoint a domestic or foreign
%ank or banker as its agent to issue in the
agent’s own name a letter of credit and to
accept drafts drawn thereunder, provided, that
the authority conferred is specifically limited
to the particular transaction involved and
that a definite limitation is imposed upon the
amount of each letter of credit.

In case the course suggested should be adopt-
ed, the agent bank, which issues the letter and
which is primarily and unconditionally liable
upon the acceptances made thereunder, must
include the liability on such acceptances, as
and when incurred, among its general accept-
ance liabilities subject to the limitations on
the acceptance power prescribed by law; and,
inasmuch as the interior bank is by hypothesis
the real acceptor and is directly and uncon-
ditionally liable to the agent bank for any
monies paid out to meet the acceptances as
they mature or to put the accepting bank in
funds to meet such acceptances, the principal
bank also must include the amount of the

acceptances, as and when made, amonglits
]%gleral acceptance liabilities subject to the
imitations of law.

It should be remembered that the foregoing
merely represents the Board’s opinion as to the
legality of the proposed plan, and as to the
requirements which must be complied with if
national banks see fit to adopt the plan. In
the last analysis, the question whether a
national bank legally may appoint a corre-
spondent as its agent in particular transactions
to issue a letter of credit and to accept drafts
drawn thereunder, and whether in other re-
spects a national bank legally may transact the
business in the manner suggested, is a question
for the determination of ﬁle courts. ilt seems
advisable, however, for the Board to set forth
its views with regard to the matter under dis-
cussion in order that its position may be cleariy
understood.

This opinion has been submitted to the
Comptroller of the Currency and he concurs
in the views expressed therem.

Qualifications of directors of national banks.

On March 1, 1921, House bill 11307, in re-
lation to the qualifications of directors of
national banks, became a law through the
signature of the President. The text of the
new measure is as follows:

[PuBLic—No. 349—66res CoNGRESS.]

{H. R. 11307.]

AN ACT To amend section 5146 of the Revised Statutes of the United
Statesinrelation to the qualifications of directors of the National Bank-
ing Association.

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembled, That
section 5146 of the Revised Statutes of the United States
be so amended as to read as follows:

“SEc. 5146. Every director must, during his whole term
of service, be a citizen of the United States, and at least
three-fourths of the directors must have resided in the State,
Territory, or District in which the association is lgcated,
or within fifty miles of the location of the office of the
association, for at least one year immediately preceding
their election, and must be residents of such State or
within a fifty-mile territory of the location of the associa-
tion during their continuance in office. Every director
must own in his own right at least ten shares of the capital
stock of the association of which he is a director, unless the
capital of the bank shall not exceed $25,000, in which case
he must own in his own right at least five shares of such
capital stock. Any director who ceases to be the owner of
the required number of shares of the stock, or who be-
comes in any other manner disqualified, shall thereby
vacate his place.”

Approved, March 1, 1921.

Amendments to State banking laws.

The following recent enactments b
logislatures, which amend the State

State
anking
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laws, are published for the information of the
Federal Reserve Bapks and member banks:

OKLAHOMA.

House bill No. 393, recently enacted by the
Oklahoma Legislature, is substantially the
same as the act recommended by the Federal
Reserve Board and the American Bankers’
Association to bring about greater coordination
in the powers of State and national banks and
to promote uniformity in State and Federal
banking laws. The Oklahoma act reads as
follows:

Be it enacted by the people of the State of Oklahoma:

SecrioN 1. The words ‘“Federal Reserve Act’’ herein
used shall be held to mean and to include the act of
Congress of the United States approved December 23,
1913, as heretofore and hereafter amended.

The words ‘‘Federal Reserve Board’’ shall be held to
mean the Federal Reserve Board created and described
in the Federal Reserve Act.

The words ‘“Federal Reserve Bank’’ shall be held to
mean the Federal Reserve Banks created and organized
under authority of the Federal Reserve Act.

The words ‘“member bank’’ shall be held to mean any
national bank, State bank, or banking and trust company
which has become or which becomes a member of one of
the Federal Reserve Banks created by the Federal Re-
serve Act.

Sec. 2. That any bank or trust company incorporated
under the laws of this State shall have the power to sub-
scribe to the capital stock and become a member of a
Federal Reserve Bank.

Sec. 3. Any bank or trust company incorporated under
the laws of the State of Oklahoma which is, or which
becomes a member of a Federal Reserve Bank, is by this
act vested with all powers conferred upon member banks
of the Federal Reserve Banks by the terms of the Federal
Reserve Act as fully and completely as if such powers
were specifically enumerated and described herein, and
all such powers shall be exercised subject to all restric-
tions antf limitations imposed by the Federal Reserve
Act, or by regulations of the Federal Reserve Board made
pursuant thereto: Provided, however, That this section
ghall not limit the duties and powers of the bank com-
missioner and the banking board to supervise, regulate,
administer all State banks and trust companies nor limit
the power of the bank commissioner to declare such bank
or trust company to be an insolvent institution, and to
take charge thereof for the purpose of winding up its
affairs as may now or hereafter be provided by law.

SEC. 4. A compliance on the part of any such bank or
trust company with the reserve requirements of the
Federal Reserve Act shall be held to be a full compliance
with those provisions of the laws of this State which
require banks or trust companies to carry or maintain
regerve other than such as is required under the terms of
the Federal Reserve Act.

SEc. 5. Any such bank or trust company shall be sub-
ject to the examinations required under the terms of the

ederal Reserve Act, and the authorities of this State
having supervision over such bank may, in their discre-
tion, accept such examination in lieu of the examination
required under the laws of this State. Such authori-
ties, their agents and employees, may furnish to the
Federal Reserve Board, the Federal Reserve Banks, or to
examiners duly appointed by the Federal Reserve Board,
or the Federal Reserve Banks, copies of all examinations
made, and may disclose to such Federal Reserve Board,

Federal Reserve Banks, or examiner, any information
with reference to the condition or affairs of State banks
or trust companies organized under the laws of this State
which become members of a Federal Reserve Bank, or
which apply for membership in a Federal Reserve Bank.

SEc. 6. Any bank or trust company incorporated under
the laws of this State which is or which becomes a member
of the Federal Reserve Bank shall not be limited in its
borrowing or rediscounting with the Federal Reserve
Bank of which it is a member.

Sec, 7. All acts and the parts of acts inconsistent
herewith are hereby repealed.

INDIANA.

House bill No. 40, recently enacted by the
Indiana Legislature, amended the laws of
that State relating to loan, trust, and safe
deposit companies so as expressly to authorize
such companies—

to purchase and hold, for the purpose of becoming a
member of a Federal Reserve Bank, so much of the cap-
ital stock thereof as will qualify it for membership in
such reserve bank, pursuant to an act of Congress ap-
proved December 23, 1913, entitled the ‘“Federal Re-
serve Act;”’ to become a member of such Federal Reserve
Bank, and to have and exercise all powers, not in conflict
with the laws of this State, which are conferred upon
any such member by the Federal Reserve Act.

Commercial Failures Reported.

The wide margin of increase in commercial failures in
the United States, as compared with the exceptionally low
mortality of 1920, continues in evidence, 1,043 defaults
being reported to R. G. Dun & (‘o. during three weeks of
April, as against only 337 in the corresponding period of
lagt year. For the month of March, the latest month for
which complete statistics are available, the returns dis-
close 1,336 insolvencies for $67,408,909 of liabilities. These
figures are not only greatly in excess of the 566 defaults
for $12,699,325 in March, 1920, but the number is the
largest for that particular month since 1916, while the
indebtedness is the heaviest on record for any one month
whatever. Separated according to Federal Reserve dis-
tricts, the March statement discloses numerical increases
in all instances in comparison with that of March of last
year, the differences being marked in practically all cases.
“The liabilities are, moreover, larger in every district, this
exhibit being especially unfavorable.

Failures during March.

Number. Liabilities.
District.
1921 1920 1921 1920
88 54 | $8,259,999 366, 304
248 139 | 30,836,832 | 6,213,228
63 33| 1,082,410 44, 375
83 63 | 2,767,3 553,082
123 36 | 2,918,460 464, 017
152 34| 2,397,390 382,988
138 64 | 3,438,805 | 1,420,313
108 31| 5,213,193 24 242
27 18 703,571 209, 558
66 11| 4,189,798 42, 557
98 19 | 2,702,583 203, 445
137 64 | 2,838,475 | 1,175,216
1,336 566 | 67,408,909 | 12,699,325
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State Banks and Trust Companies Admitted.

The following list shows the State banks and trust com-
panies which have been admitted to membership in the
Federal Reserve System during the month of April, 1921.

One thousand five hundred and fifty-three State insti-
tutions are now members of the system, having a total
capital of $550,847,840, total surplus of $526,228,748, and
total resources of $10,201,999,550.

. Total
Capital. | Surplus. FESOUICeS.
District No. 4.
The Midland Bank, Cleveland, Ohio.| $2, 000,000 | $400,000 | $2, 400, 913
East Pittsburgh Savings & Trust Co.,
East Pittsburgh, Pa.....cooaea.... 125,000 | 175,000 | 3,837,606
District No. 5.
Bank of Edenton, Edenton, N. C.... 66, 900 66, 900 897, 550
Carolina Bank & Trust Co., Hender-
2163 4 T 100,000 {eeecennnn. 417,276
Farmers Bank & Trust Co on-
Salem, N. C.. 250,000 |..vennnnnn 1,108, 876
District No. 6.
Citizens Bank of Lake Wales, Lake
Wales, Fla .. 50, 000 5, 000 55, 000
Douglasville
ville, Ga........... 65, 000 45, 000 560, 960
Peoples Bank, Green , Ga.. 30,000 27,606 187, 585
The Bank of Soperton, Soperton, 25, 000 25, 000 319, 666
District No. 8.
Bank of Commerce, Earle, Ark...... 150, 000 30, 000 902, 479
District No. 9.
Moceasin State Bank,Moccasin, Mont. 25, 000 6, 060 196, 684
Security Savings Bank, Rapid
City,S.Dak.....oooviiiaenia.. 50,000 15,000 524,620
District No. 11.
Security State Bank of Decatur,
Decatur, TeX .o caeeenannancennnn 60,000 j.vuennn... 137, 457
State Bank of Commerce, Com-
meree, Tex. .............l........ 50,000 ..feeciennnn- 273,111
First State Bank of Perrin, Perrin,
X5 S 25,000 12,500 184,722
First State Bank of Quinlan, Quin-
lan, TexX. o iicaeaeaann. 25,000 5,000 141,361
District No. 12.
Citizens Savings Bank of Pasadena,
Pasadena, Calif.................... 300, 000 32,100 | 2,867,161
G. Young & Company Baunk,
Oakland, Oreg...-cvveeeeennraann.n 50, 000 15, 000 753,002
The Bank of Stanfield, Stanfield,
[0 - R 25, 000 10,000 203, 738
Eastern Oregon Banking Co.,
Shaniko, Oreg...coveveericaaan. .. 50,000 10, 000 299, 265
WITHDRAWALS.

Kilgore State Bank, Kilgore, Ncbr.
The Farmers State Bank, Allen, Nebr.

LIQUIDATIONS.

Union Trust & Savings Bank, Sioux City, Jowa.
Farmers Guaranty State Bani{, Jacksonville, Tex.
First State Bank of Henderson, Henderson, Tex.
Mountainair State Bank, Mountainair, N. Mex.
Marine Bank of Norfolk, Norfolk, Va.

CONVERSION.

The Commercial Exchange Bank, New York, N. Y., has converted
into the Commercial Exchange Nationel Bank.

CHANGE OF NAME.

Long Beach Savings Bank & Trust Co., Long Beach, Calif., to Long
Beach Trust & Savings Bank.

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
April, 1921:

District No. 2.

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

DisTRICT NoO. 4.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
First National Bank of New Kensington, New Kensington, Pa.

District No. 5.

Trustee, executor, administrator, registrar of stocks and boﬁds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
The Planters National Bank of Fredericksburg, Va.

DisrrICT NoO. 7.

Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
Merchants & Ilinois National Bank of Peoria, Iil.

DistricT No. 9.

Trustee, executor, administrator, guardian of estates, assignee, receiver,
and committee of estates of lunatics: .
The First National Bank of Eveleth, Eveleth, Minn.
Trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, and committee of estates of lunatics:
The Northern National Bank of Duluth, Duluth, Minn,

Acceptances to 100 Per Cent.

Since the issnance of the April BurLeTiN 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 Riddell National Bank of Brazil, Ind.

The First National Bank of Ittabena, Ittabena, Miss.

New National Bank Charters.

The Comptroller of the Currency reports the following
increases and reductions in the number and capital of
national banks during the period from March 26 to April
29, 1921, inclusive:

Banks.

New chartersissued t0.....oocevuerieenriinnnane. 18
With capitalof...............
Increase of capital approved for. .
With new capital of -
Aggregate number of new charters and banks in-
creasingeapital.... ... . ... ciiiieiiiiial. 45
With aggre%ate of new capital authorized.
Number of banks liquidating........... 14
Capital of same banks..........
Number of banks reducing capital.
Reduction of capital
Total number of banks going into voluntary or in-
voluntary liguidation or reducing capital.......... 14
Aggregate capitalreduction....... ...l il 960, 000
Consolidation of national banks under the act of
Nov. 7, 1918
[07:15) (-1 D PR

The for?ic;oing statement shows the aggregate ofin-
creased capital for the period of the banks em-
braced in statement..................... eeeves ceeafoveennas

Against this there was a reduction of capital owing
toliquidations, ete.......ooviiiiniiiiiiiiiiiiiii i,

7,350,000
960, 000
6,300,000

Net inerease.....coooveueieniciianriaeiseerancdnnennas
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BUSINESS AND FINANCIAL CONDITIONS ABROAD.

ENGLAND.!

The strike of something like a million miners
in England on April 1 has been the fact of out-
standing importance there during the month.
This strike did not come as an unexpected or
unnatural development, but rather is the latest
incident in a long series of unfortunate circum-
stances which have disorganized the industry
during recent years. In the last issue of the
BuLLETIN reference was made to the present
condition of the industry and a brief description
given of recent developments such as the abnor-
mal profits obtained from eX}l)ort coal during
the first part of 1920, the apﬁ) ication of these
profits to the subsidizing of the domestie price,
the decline in export demand with the resultant
deficit in industrial revenues in the last quarter
of 1920, and finally decontrol or the removal of
Government support from the industry on
April 1. According to the coal mines emer-
gency act, decontrol was not to occur until
August 31, 1921; the Government, therefore, in
removing its support of the industry on April 1,
or five months earlier than the date set, laid
itself open to attack from both miners and
owners, sinee the latter groups were guaranteed
a fixed rate of wages an(gi profits under Govern-
ment control. This precipitated, fixed the
date, and furnished one of the ostensible causes
for the strike, although the underlying reasons
for it must be sought elsewhere.

The conditions of coal mining in England
are such that the rate of return both as to pro-
duction and profits varies greatly from district
to district. The high-cost mines, however,
have been in operation during the war and
during the period of heavy foreign post-war
demand. Tge miners in demanding a national
wage agreement and a national pool of profits
to make possible the payment of uniform
wages, raised the question whether these
high-cost mines are to continue in opera-
tion, and if so, whether wages paid for work
in them are to be subsidized from surplus
returns from the more valuable mines, from
Government subsidy, or by some other means.
Fundamental economic conditions in England
make the question of operation of high-cost
mines a more pertinent one than it would be in
a country like the United States. In the first
place, coal is a so-called key or indispensable
industry. By its export England provides
cargo for outgoing vessels which otherwise

! British price, trade, and financial statistics will be found on pp.
601, 602, 605, 606, 608 of this issue of the BULLETIN

would have to charge excessive freight rates on
incoming foodstufts and raw materials. In
addition, a country engaged in industry on the
scale that Great Britain is needs large quanti-
ties of fuel easily available. The contention of
the miners is that these high-cost mines should
not be operated at the expense of labor but
that instead some method should be found for
equalizing wage rates throughout the industry.

Before the strike was called the miners,
mine owners, and Government had been in con-
sultation over the question of the readjustment
that was to occur in the industry with the re-
moval of control. The owners had made the
following offer:

(1 T%at the wages prevailing in July, 1914,
in each colliery be the point below which wages
should not be automatically reduced; that
wages be computed on the basis of percentage
increases, not flat rate advances from the base
wage.

(2) That owners’ profit in each district be
17 per cent of the aggregate wages paid.

(3) That in case of surplus profits, the work-
men receive 80 per cent and the operators 20
per cent.

These propositions obviously were not in
harmony with the proposals of the miners for
a national wage agreement, providing as they
do for a solution of the problem along district
lines. They were, however, referred by the
executives of the Miners’ Federation to the dif-
ferent producing districts for a ballot; with a
result entirely unfavorable to the proposals.
The reason for the unwillingness of the miners
to meet the owners on these or later proposals
was apparently due in the main to a determina-
tion on the part of the miners to obtain a per-
manent settlement of the coal-mining problem
without further delay. The result was a strike
order, effective April 1, followed about a week
later by the threat of a sympathetic strike on
the part of the other members of the triple
alliance, namely, the railway men and the
transport workers.

During the course of April and early May
negotiations have continued between the
miners, owners, and the Government, with the
result that concessions have been made on all
sides. Although at the time of writing no
definite agreement has been reached, the Gov-
ernment has offered a temporary subsidy to
prevent wages from declining below a certain
point, and the mine owners have suggested
that wage agreements be made on the basis of
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the “area’—a larger unit than the so-called
‘“ district,” but not on a national basis.

Meanwhile the statistics which have been
ublished in the course of the negotiations
urther emphasize the difficulties in the way
of obtaining a satisfactory adjustment of the
industry along conventional lines. The wages
offered by the mine owners on April 1 show
extreme variations from district to district
for the same work, the reductions amounting
to from 40 to 50 per cent in the case of the
South Wales district and to not much more
than 15 per cent in Yorkshire. The reduc-
tions would seem, however, to average closer
to 30 than to 20 per cent. With the decrease
in the cost of living not more than 20 per cent,
according to official figures, it is not surprising
that a strong organization like the Miners’
Federation will not submit to wage reductions
of these dimensions. On the other hand, the
latest figures showing the deficits in the finances
of the coal industry make clear the problem
of the owners and the Government. The deficit
for January and February amounted to
£9,426,000, or about £1,178,000 a week, while
the deficit for March was £5,259,000. These
deficits are not entirely due to the decline in
the price of coal but are also due in part to a
diminished output per man.

The problem presented by the present con-
dition of the coal industry is somewhat more
extreme than that existing in most industries,
but in essentials it is not different from one
of the most pressing general economic problems
of the present time—namely, the adjustment
of wages to the downward trend of prices.
In England, a fairly large number of wage
agreements are based upon the adjustment of
wages to the cost of living. In these cases
reductions have already been made in accord-
ance with the lower level of retail prices.
Among the largest groups to be affected in
this fashion are railway workers, woolen and
worsted operatives and workers in the hosiery
trades. Others who have suffered reductions
either under sliding scale agreements or out-
right are certain classes of workers in the iron
and steel industry and silk operatives. In
May, 500,000 cotton operatives will be affected
by revisions in wages in that industry.

Meanwhile wholesale and retail prices have
continued to decline, although at a somewhat
slower rate than earlier in the year. The
Statist index shows a reduction of 3 per cent
in the price level as a whole for the month of
March while the Board of Trade shows a reduc-
tion of 7 per cent. The greatest reductions
occurred in the mineral and textile groups
according to both index numbers. In spite of

a reduction of 33 per cent in the Statist index
since last April when it reached its peak, prices
are still approximately 108 per cent above pre-
war. The index number of the cost of living
constructed by the Ministry of Labor shows a
reduction of 6 per cent during March.

Unemployment has continued to increase
during the month. The figures published by
the Ministry of Labor show 10 per cent of
trade-union members unemployed at the end
of March, while those out of work who are
insured against unemployment reached the
high total of 1,355,206,

Per cent of trade-union members unemployed (membership
1,528,001 at end of March).!

1920.

L
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i short time and broken time are not reflected in the figures. In the
mining and textile industries a contraction in the demand for labor is
generally met by short-time working.

A study of the movement of prices of indi-
vidual commodities shows that in England, as
in the United States, the reductions in com-
modity prices have been very uneven, both
comparin% them from industry to industry and
from one branch of a given industry to another.
On the whole the prices of the group of com-
modities which feed into the clothing trades
and nonferrous metals appear to be nearer pre-
war levels than any other groups. For in-
stance, certain grades of wool and hides are
below prewar levels, while cotton is only
slightly above it. Typical grades of worsted
yarn and finished shoes, on the other hand, are
still 100 per cent above the 1913 level, and cot-
ton yarn and cloth are at least 50 per cent
higher than before the war. At the same time
coal prices—both bituminous and anthracite—
in March were twice as high as in 1913, and
typical grades of pig iron and finished and semi-
finished steel products about three times the
prewar level. In the same way cereals and
meats are still far higher than before the war.
It is such maladjustments as these, as well as
the maladjustment between prices at various
stages of the distributive process, that is retard-
ing business operations at the present time.
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The following figures show the changes
which have occurred during recent months in
the volume of production in certain leading
industries:

Production (metric tons). L Ship

. tonnage

! under
Steel in- | construc-
gots and | tion (gross
castings.l  tons).

Coal. |Pigiron.

869 649 |

i
000’s. 1

| 72,002,699

i

|

3,304,425

-
@
x*

January..c.eeeeenencanaaaa. ! 321,805 642
February. ....ccoeeeeeannn. 1 17,369 463
Marche.ooooniiiiaaaiaae, 16,437 1386

1 Revised figures. .

2 Average of 4 quarterly estimates.

3 5 weeks.

4 Provisional.

5 Work suspended on all but 2,952,000 tons.

Announcement was made on April 28 of a
reduction in the discount rate at the Bank
of England from 7 to 6} per cent. This
is the first change in the rate since April, 1920,
the 7 per cent rate having been effective for
the unprecedentedly long period of a year
and two weeks. Prior to this change in the
rate at the Bank of England, the rate of interest
on treasury bills was reduced for the second
time within a period of six weeks. Treasury
bills had been offered at 64 per cent since April,
1920, when the rate was reduced to 6 per cent on
March 11.  On April 27 the rate was further re-
duced to 5% per cent. Meanwhile on April 11
the chancellor of the exchequer announced that
the method of selling treasury bills would be
changed from the continuous day to day ‘“over
the counter” system to the method of sale by
tender, which was customary before the war.
Government control has been exercised over the
money market by the continuous unlimited sale
of treasury bills, with only temporary interrup-
tions, since April, 1915. With the return to the

rewar method of sale of a fixed quantity of
Eills at a specified date, this continuous control
is lifted. .

Receipts and expenditures for the fiscal year
closing flarch 31, %alanced remarkably well so
far as the national accounts were concerned.
The net surplus for the year 1920-21 had been
estimated at £234,000,000, and the actual sur-
plus reached £230,000,000, or only £4,000,000

less than the estimate. The new budget for the
year 1921-22 was introduced on April 25, and
provides for expenditures of £1,040,000,000
and revenue of £1,216,500,000. As had been
announced at an earlier date, the excess profits
duty was not retained in the budget and no sub-
stitute for it was suggested. Certain indirect
taxes were likewise reduced. At the same time
that the budget was introduced the chancellor
of the exchequer proposed a new scheme for
handling the floating and semifloating debt.
Holders of 5 per cent national war bonds ma-
turing before 1925 are to be offered the oppor-
tunity to convert their holdings into 31 per
cent bonds maturing in 1961. This offer is ap-
parently preliminary to some further funding
operations in connection with the floating debt.

Foreign trade during the month of March
showed a further decline in value. Imports
were valued at £93,742,000, as compared
with £96,974,000 in February, exports at
£66, 809, 000, as compared with £68,222,000
and reexports at £8,888,000, as compared
with £8,004,000. The commodities in the
export group which suffered the greatest de-
cline were iron and steel manufactures, cotton
yvarns and cloth, and wearing apparel. Im-
ports of foodstuffs remained approximately
the same as last month, but imports of raw
materials, such as cotton, wool, and nonferrous
metals, were eonsiderably reduced.

Two' bills came wup for consideration dur-
ing the month which may have a material
effect upon England’s import trade. The
German reparations recovery act, which was
made effective March 31, provides that im-
porters of German goods are to pay to the
customs officials up to 50 per cent of the total
value of the goods imported. The bill also
provides that goods partially manufactured
outside of Germany but 75 per cent of whose
value is due to German production are like-
wise subject to tax. This measureis a device
for obtaining reparations payments from Ger-
many, and it is possible that if reparations are
otherwise provided for the bill may be repealed.
Its execution will undoubtedly hamper free
movement of commodities, not only between
Germany and Great Britain, but also between
Great Britain and other European countries.
The second measure referred to above is the so-
called antidumping bill, providing for the pro-
tection of certain key industries and for the
imposition of a duty of 33} per cent on any
articles which are being offered for sale in
England under the following conditions:

(@) At prices below the cost of production thereof; or
(b) at prices which, by reason of depreciation in the value

in relation to sterling of the currency of the country in
which the goods are manufactured, are below the prices
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at which similar goods can be profitably manufactured in
the United Kingdom; and that by reason thereof employ-
ment in any industry in the United Kingdom is being or
is likely to be seriously affected * * *

If this bill is actually applied, it will serve
as a very material barrier against foreign im-
portations.

Developments in the foreign exchange market
during the month have been largely dependent
upon the labor situation. Sterling exchange
on the New York market advanced until the
end of March, reaching at that time the highest
point since last July. At the commencement
of the coal strike there was a reaction which
was not again overcome until the strike order
of the triple alliance was rescinded. The New
York rate stood at $3.935 on April 23.

FRANCE.

On March 19 M. Henry Cheron, the new re-
porter general of the French Senate’s commis-
sion on finance, presented his report on the
budget for 1921. In the course of his review of
French finances, M. Cheron emphasized the
necessity for reducing the Government’s float-
ing debt, and particularly that part of the debt
which consists of advances from the Bank of
France. France’s total debt as of March 1,
1921, is, according to this latest report, made
up of the following items:

Frence Pusric Desr, Mar. 1, 1921.

[In millions of francs.)

Interior debt, perpetual and term............._. 133, 000
Floating debt......... ... ... ..o ... 60, 890
Advances of the Bank of France................. 25, 600
Foreign debt .. ... . L iill.. 83, 245

Total. ..o L. 302,735

1Calculated at the exchange rates of Feb. 28, 1921.

M. Cheron added that claims for war pen-
sions, soon to be presented, will necessitate a
great increase in the debt.

Despite the request of the finance minister
and the pressure of public opinion, the Senate’s
examination of the budget was not concluded
by the end of the month, and it was necessary
to pass a provisional credit for April. When
the 1921 budget was presented to the Chamber
of Deputies last October it was generally
considered so much like the budget for 1920
as to insure its quick enactment into law. The
Chamber was desirous, however, of making cur-
rent receipts balance all current expenditures,
except those for which Germany is eventually
responsible. A great deal of time was consumed
in attempting to reduce the estimates for ex-

1 French price, frade, and financial statistics will be found on pp.
601, 603, 603, 607, 608 of this issue of the BULLETIN.

penditure submitted by the various depart-
ments, and the Chamber did not finish its work
on the budget until well into 1921. By that
time it had become evident that the new taxes
enacted last June were not producing as much
revenue as had been expected of them. Re-
ceipts from the tax on total business turnover,
in particular, have been disappointing, having
fal]%n 1,906,000,000 francs below budget esti-
mates. The following table shows receipts
from this tax by months since its enactment, as
compared with the receipts expected:

REecemrTs 'roM tae Tax on Torar Business TUrN-
OVER SINCE 178 ENACTMENT.

[In thousands of francs.]

Compared
Receipts. |with budget
estimates.
1920.
Tl et 2, 608 + 1,608
August 3,687 4+ 2,687
September 292, 792 —407, 209
October...... 234, 434 —225, 566
November .ee 205, 492 —254, 503
) DEICTS3 101 07 P 203,175 —259, 158
1921,
JaNUALY .o oottt iceiaaas 183, 683 —231,984
1143 (T o Y 151, 571 —264, 096
MArCh. oo e 147,628 268, 039
7 R | 1,425,070 | —1,905,265
I

This disappointing result is evidently due to
the fact that the revenue from the tax was esti-
mated on the basis of the high price level which

revailed in France last spring (1920), no al-
owance being made for tEe decline in prices
which has occurred since that time. In April,
1920, the wholesale price index of the Bureau
de la Statistique Générale stood at 588 (using
1913 prices as 100), while in March, 1921, it had
fallen to 356, or almost 40 per cent.

In 1920 some of the other indirect taxes
yielded more revenue than had been expected
of them, so that total receipts from indirect
taxes and Government monopolies for the year
exceeded budget estimates. In the first three
months of 1921, however, there has been a
deficit not only in receipts from the total busi-
ness turnover tax but also in total receipts
from indirect taxes and Government monopo-
lies, which amounts to about 671,000,000 francs.
In March the difference was the result of deficits
in the customs, post-office, and, sugar tax re-
ceipts, as well as in the tax on business turn-
over.

The great change which has been taking
place in French industrial life during the last
six months is illustrated by foreign-trade figures
recently published for the first quarter of 1921.
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Instead of the usual excess of imports (an ex-
cess which amounted to 35,799,000,000 francs
in 1919 and 12,970,000,000 francs in 1920), there
was an excess of exports for the first quarter of
1921 which amounted to 129,000,000 francs.
However, as the following table indicates, this
surplus was all achieved in one month of the
quarter, and during the other two months (Jan-
uary and March) there was a small excess of
Imports.

FrencH ForrigN TrADE.!

steel products, broad silks, clothes of all kinds,
leather and leather manufactures, machinery
and machines, other metal manufactures, auto-
mobiles, and rubber manufactures, exported
during 1920, exceeded, in some cases, by a
wide margin, the amount exported in 1913.
The following table gives a brief survey of the
quantity and value of France’s chief exports in
1920:

ExporTs FROM FRANCE, CALENDAR YEAR 1920.

{In mullions of francs.! |
In thqusraxllsds of | In millions of
quintals. : rancs.
Excess of L
Imports. | Exports. {imports(-+), ]
{ exports (—). 1913 1519 1920 E 1913 { 1919 (19201
| i
; WIS« v eneneeeeeannennnns 1,908 | 1,357 1 2,136 | 203 | 365 | 531
1,982 1,883 + 9 Rawwool.................. 07 109 418 | 310 241 964
1,614 1,899 —285 | Pig iron, 1ron, and steel....| 10,083 | 3,666 [13,504 | 87 181 710
1,743 1,686 + 57 | Chemical products (except :
nitrateofsodaj........... 11,126 | 4,019 | 9,193 © 211 326 1 1,119
Total..coovnvneieieannne. 5,330 5, 468 —129 ] Yarmns. . .cieiiiiinnannenn. 505 148 246 | 212 269 559
! Cotton cloth. . 554 350 469 | 385 782 1,262
Woolen cloth . .l 234 55, 143 220 249 | 629
1 Caleulated in 1919 values. Broadsilk................. 67 62 TT | 429 (1,472 | 1,867
Clothes of all inds......... 75! 320 100! 253 | "800 | 1,657
. Leather.coooueennearannnnnn 154 101 188 | 145 323 517
The SllI’ph]S of exports dllI‘lIlg February and | Leather manufactures. ... .. 16 36| 101 89| 304 662
. . Machinery and machines. .. 823 541 005 | 123 270 £29
the very small surplus of imports during Jan- | Metal manufactures........ 1,402 | 356 | 1,527 | 137 | 183 ] 548
uary and March is due as much to the de-| iffeenBipciccc %0 2| 18 W] E |V
cline of imports of food and raw materials into ?

France as to the increase in French exports.
Exports for the first quarter of 1921 are larger
than those for the same period in 1920 by
about 1,000,000,000 francs, but exports for
March, 1921, are smaller than those for August,
1920 (when last year’s peak was reached ac-
cording to all the figures now available), by
about 700,000,000 francs. The decline in im-
g{orts is even more marked. Total imports for

arch, 1921, are valued at 1,988,000,000 francs
less than imports for March, 1920, which
marked the high point in the import trade of
last year.

This decline in imports is partly due to the
fact that France is now more nearly able to
support herself than she was during and imme-
diately after the war, but it is also due to the
slackening of industrial production which has
taken place in France as in the rest of the
world in the last six or eight months.

Before this slowing down began, however,
France had given convincing evidence of the
extent to which her industries had readjusted
themselves to peace-time conditions. An ex-
amination of detailed foreign trade figures for
1920 shows how prosperous the export trade in
certain commodities became during that year.
The amount of wines, semifinished iron and

! Expressed 1n 1919 value units.

The distribution of France’s foreign trade
during the year 1920 furnishes an interesting
commentary on the condition of her exchanges.
The countries from which she imported most
are the United States, England, Germany, Bel-
gium, and Argentina. (Imports from Germany
include imports of coal and coke, valued at
1,365,000,000 francs, and of other materials
imported on reparations account, which have,
of course, no effect on the exchange situation.)
France exported most during 1920 to Belgium,
England, Algeria, the United States, Switzer-
land, and Germany. The excess of her imports
over her exports (although it was smaller than
it had been since before the war) amounted to
12,970,000,000 francs, of which 5,291,000,000
francs represent the excess of imports from the
United States over exports to the United States.
England, Belgium, and Argentina are the other
countries with which the trade figures show this
same inequality, and they partly explain the
unfavorable state of French exchanges during
the year.

The following table sets forth French foreign
trade by countries in 1920 as it has been re-
cently published by the ministry of finance:
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Forrrar TrapE oF FRANCE,! CALENDAR YEAR 1920.
[In millions of francs.}

‘:Excess of
Imports. | Exports. | EI_'I_I .ng'_
ports(—).
England. ..o 6,747 3,512 ' + 3,235
Germany. O 2,658 1,180 ; -+ 1,478
Belgiilm . .. coneiiiiaiiiieiienieaaanas 2, 569 3,014, — 1,345
Switzerland........ ..ol 803 1,442 0 — 639
pain...... 849 884 | — 35
aly....... 892 1,062, — 170
United Stat 7,062 1,771 © + 5,291
razil. ... 653 304, + 349
Arﬁentina 2,054 379 . + 1,675
Other foreign countries 7,893 4,602 ¢ + 3,291
Algeria 9650 1,926 ¢ — 966
Tunis...... 219 318, — 99
Moroce 152 494 1 — 342
Other French colonies and protectorates. 1,804 647 ' + 1,247
Total.oooe oo +12,970

35,405 : 22,435

1 Expressed in 1919 value units.

There have been several slight changes in the
situation of the Bank of France in March.
The increase in the amount of gold reserve
held in France amounted to about 1,000,000
francs during the month and the increase in the
silver reserve to about 3,000,000 francs. The
note circulation also increased, the difference
between the notes in circulation in the last
week of February and in the last week in March
being about 627,000,000 francs. Deposits,
however, declined to the extent of about
189,000,000 francs.

The wholesale price index of the Bureau de
la Statistique Générale declined 20 points, or
5 per cent, during March, as compared with a
decline of 31 points, or almost 8 per cent, in
February. All the group indexes except those
for vegetable foods and for sugar, coffee, and
cocoa declined, the greatest decrease occurring
in the indexes for animal foods and for sundries.

The nonferrous metal market displayed
greater firmness during March than in the
month previous. Aluminum prices declined,
but lead and zinc rose slightly, and tin prices
fluctuated, closing the month not far from
their end of February level.

The price of metallurgical coke (which is
still regulated by the Government) was again
reduced and fixed at 125 francs as of March 20,
1921. The effect of this decrease upon steel
prices is not yet clear, as other factors have

also contributed to the continued decline of
prices in that industry.

Textile prices were irregular during Macch.
Japanese raw silk rose in price because of a
shortage at the end of month; Canton, Italian,
and French raw silk prices remained practically
unchanged. Contract prices for cotton at
Havre were also firmer, but Buenos Aires fine
wool in the same market fell sharply.

French retail prices also declined in March.
According to the Paris index number of the
Bureau de la Statistique Générale the decline
amounted to about 6 per cent. As a result of
the decline in retail prices the mechanical in-
dustries of the Paris region have decreased the
cost of living bonuses which they have been
granting to their employees.

The Bureau de la Statistique Générale has
recently made public its retail price indexes
for the various regions of France. These
figures show that at present, as before the war,
retail prices in the west are lower than in any
other part of France, while prices in the north
are higher than in any other section. The fol-
lowing table summarizes the figures given out
on this subject:

RETAIL PrIcES IN FrRANCE! BY DISTRICTS.

‘ |

- Alsace-

France.|North.| East. | S0Uth- Cen- | wyoep [Ty or

east. ter. raine

1913, 1st quarter..| 1,020 | 1,043 989 | 1,036 ; 1,038 985 f.......

1914, 3d quarter...; 1,004 | 1,080 | 983 | 1,618 | 988 | 942 | 1,08
1920:

1st quarter.. .| 3,204 | 3,299 | 3,155 | 3,228 | 3,223 | 3,085 | 3,092

2d quarter....| 3,802 | 3,959 | 3,800 | 3,876 | 3,744 | 3,533 | 3,853

3d quarter....| 3,808 | 4,117 | 3,859 | 3,884 | 3,777 | 3,64 3,992

4th quarter...( 4,519 | 4,693 | 4,456 | 4,522 | 4,423 | 4,345 | 4,530

1921, 1st quarter..| 4,303 | 4,450 | 4,218 | 4,266 | 4,203 | 4,180 | 4,424

1 Based on the prices of eleven foods, kerosone, and alcohol.

ITALY.

Italian foreign trade figures for the entire
year 1920 are now available, valued on the
basis of 1919 prices. Comparison can there-
fore be made of the volume of trade in the
two years. The table below contains the
figures showing the situation in 1919 and 1920
on a monthly basis.

1Italian price, trade, and financial statistics will be found on pp. 601,
603, 607, 609 of this issue of the Bulletin.
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Itary’s ForEIGN TRADE IN 1919 AND 1N 1920.

[Precious metals not included.

In millions of lire, based on 1919 value units.]

Excess of imports over exports

Imports. Exrports. at end of month—i. e., cumu-
lative.

1919 1920 | Difference. 1919 1920 | Difference. 1919 1920 | Difference.
............... 1, 061 1,002 —-59 260 497 +237 801 506 — 206
............... 1,368 1,141 —227 301 616 +315 1,868 1,030 —838
,656 1,431 —225 367 683 +316 3,157 1,778 —1,279
............... 1,651 1,363 —288 350 679 +329 4,458 2,462 —1,996
............... 1, 364 1,401 +37 358 662 +304 5, 464 3,201 —2,263
......... 1,431 2,076 +645 484 752 4+ 268 6,411 4, 525 -1, 886
......... 1, 555 1, 040 —515 432 521 +89 7,534 5,044 —2,490
......... 872 1,249 +377 548 532 —16 7,858 5,761 —2,097
September. ....ieiiiiiie i iiiieeie e 1, 529 1,202 —327 662 571 —a2 8,725 6, 392 —2,333
October. ... . 1,190 1,126 —65 755 w07 ~48 9, 160 6, 811 —2,349
NOVembDOr.cee it iiie i iiiiiicaeiiceiaannnn 1,283 1,240 —43 717 731 +14 9,726 7, 320 —2,406
December. 1,663 1,591 —-72 832 853 +21 10, 557 §, 058 —2,499
Total 16, 623 15, 862 — 761 6, 066 7, 804 +1,738 l 16, 557 & 058 -2, 499

Ttalian imports during 1920, as shown by
customshouse statistics, had a value of 15,862,-
000,000 lire, as compared with 1919 imports
valued at 16,623,000,000 lire, thus showing a
decrease of 761,000,000 lire for the year.
This shows a decrease in actual volume of im-
ports, since in both cases the figures are based
upon 1919 prices. Exports in’ 1920, valued on
the same basis, totaled 7,804,000,000 lire, ex-
ceeding those of 1919 by 1,738,000,000 lire.
Although the excess of imports over exports
remains very large, aggregating 8,058,000,000
lire, it is considerably lower than the excess of
imports in 1919, which was valued at 10,557,-
000,000 lire. This improvement of nearly
2,500,000,000 lire shows the relative increase in
the physical volume of aggregate exports as
compared with aggregate imports during the
year. In the following table the ratios of ex-
ports to imports in recent years are presented:

Ratio or THE VALUE or ExporTs T0 IMPORTS, 1900-1920.

Average 1900-1913.. ... .. ... L. l.... 72.8
1 75. 6
L 53.9
1 36.8
1007 . i iiiieeaii 21.6
1008 i 20.9
1900 .. 36.5
19200 ... 49.2

It is apparent from the first table above
that neither the decrease of imports nor the
increase of exports were uniform throughout
the year. During the first four months of
1920 the imports showed a decrease of 799, -
000,000 lire as compared with the same period
in 1919. This decrease is greater than the
total for the entire year. In May and June,
however, an increase of imports set in, which
was mainly due to the heavy demand for
foreign grains, cotton, woolens, alcohols, and

oils. In August there was another large in-
crease in imports, which may be accounted
for by the heavy importation of metals and
metal goods.

Exports during the first six months of 1920,
on the other hand, exceeded those of the cor-
respondinlg1 period of 1919 by 1,769,000,000
lire, which again is more than the total in-
crease in exports for the year. In the second
half of the year the export trade slackened as
a result of industrial depression in foreign
countries, and figures for August, September,
and October are lower than those for the
corresponding months in 1919. The export
trade in cotton goods and silk were particu-
larly seriously affected. In fact, 1920 exports
of silk up to the end of November were valued
at 90,000,000 lire less than those of a similar
period in the preceding year, while at the end
of June they had exceeded those of the first
six months of 1919 by 459,000,000 lire.

It would seem that the reduction in imports
occurred in those commodities which are usu-
ally imported in the greatest quantity; in other
words, raw food materials and metals. Thus
during the first 11 months of 1920, the latest
period for which detailed figures are available,
imports of animals and animal products
amounted to 780,000,000 lire as compared with
1,855,000,000 lire in the same period of 1919;
imports of cereals, fruits, and vegetables
showed for the same period a decrease of about
360,000,000 lire; while imports of metals and
minerals and their products decreased simi-
larly. These and other decreases were com-
pensated to a certain extent by the increase in
imports of other classes of goods of which
cotton, wool, bristles and furs and their prod-
ucts, silk, timber, alcohol and oils, paints and

dyes are the most important.
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The commodities in which the greatest im-
grovement was shown in the export trade
etween the years 1919 and 1920 are chemical
%oods,~ including medical and toilet su}()iplies,
emp, flax and their products, cotton and cot-
ton goods, vehicles, and vegetable foods. The
export trade in silk decreased during the year.
he chief source from which Italy draws her
imports is the United States. During 1920 she
imported cotton to the value of 1,097,000,000
lire, grain to the wvalue of 981,000,000 lire,
mineral oils valued at 345,000,000 lire, and coal
at 307,000,000 lire. Great Britain ranks second
as the source from which she obtains her im-
ports. Coal constitutes almost one-third of the
value of her total imports from there. Argen-
tina, France, and Germany rank next in order
of importance as sources of Italian importation.
France, Switzerland, Great Britain, and
United States are the chief countries to which
Ttaly sends her commodities. In the case of
France and Switzerland silk constitutes the
largest proportion of the exports.

GERMANY.!

Because of the Government’s decision to
allow an increase in coal and coke prices in
Germany, the downward movement of the
wholesale price index of the Frankfurter
Zeitung was arrested during March. The “all
commodities index,” published by that news-
paper, which had declined 14 per cent from De-
cember 1,1920, to March 5,1921, decreased only
eight-tenths of 1 per cemt{rom March 5to April 2.
A%though the increase in coal prices was the
determining factor in retarding the decline of
the index number, the prices of cement, zinc,
lead, nickel, and hides also increased during the
month. Among the foodstuffs, the price of
milk increased greatly in March, but other
important foods, including eggs, corn, con-
densed milk, rice, wine, cocoa, coffee, peas, and
beans, declined in price. There were also sharp
price decreases among the textiles, but raw
cotton rose slightly.

As the wholesale price index number of the
Frankfurter Zeitung now stands, it contains the
prices of 77 important commodities. The
original computation is based upon prices in
January, 1920, equal to 100, and on this basis
9.10 is the index number for the middle of
1914 and 130 for April 2, 1921. It is evident
that if the index is recomputed, using 1914 as
100, the index number for January 1, 1920,
will be 1,099 and for April 2, 1921,"1,429.

It seems clear from the various indexes pre-
pared on the subject of retail prices in Germany

! German price, trade, and financial statistics will be found on pp.
601, 603, 605, 609 of this issue of the BULLETIN.

that there has been, since the first of the year, a
slight decline in the prices paid by the con-
sumer. Beside its general wholesale price
index, the Frankfurter Zeitung compiles a
wholesale and a retail price index for 10 foods
in Frankfurt, using January, 1920, as 100. On
March 1 the wholesale price index registered
105 and the retail price index 122. During the
month both indexes declined, the decrease
being almost 8 per cent in the case of the whole-
sale {)rices and almost 6 per cent in the case of
retail prices. This index does not include any
meat prices, however.

The most recent figures on the cost of sub-
sistence prepared by the Berlin statistical
office also show a slight decline in retail prices.
The minimum cost of food for a growing
person was estimated by that office to be 58.09
marks in February as compared with 61.23
marks in January, a decline of about 5 per cent.

The index number of total living costs in
Germany, prepared by Dr. Elsas and published °
at intervals in the Frankfurter Zeitung, uses
April, 1919, as 100, and stands at 297 on the
first of March, 1921, a decline of 14 points, or
4.5 per cent, from the January 1 figure. On
this basis the cost of living index on January
1, 1914, was 26.5. The fo%lowing table shows
the distribution of the different elements
which go to make up Dr. Elsas’s index:

Cost oF LiviNg IN FRANKFURT AM MAIN.

Apr. 1, Nov. 1, Jan. 1, Mar. 1,
1919. 1920, 1921. 1921.
Food................ 60 230.33 225, 65 212,92
Clothing............. 17 27.97 26. 21 24, 59
Rent. ... .ooooeen... 8 9. 60 9. 60 10. 00
Heat and light__..... 5 17.95 18.10 18. 10
Miscellaneous. ....... 10 29, 86 31.35 31.35
Total.......... 100 315.71 310.91 296. 96

The comparative stability of rent costs
shown in the above table is due to the fact
that rents are regulated by the Government.
The increase recorded from January 1 to
March 1 is the result of a new regulation which
requires tenants to make all necessary repairs.

Along with the decline in wholesale prices in
Germany since December there has been an in-
crease in the number of bankruptcies. During
the war period, when the Government so largely
controlled industry and prices were continually
rising, the number of commercial failures was
reduced almost to a minimum. During 1920
there was a slight increase in their number,
but the increase in the first quarter of 1921 is
much more marked, although it is still far
below the prewar average. The number of
bankruptcies from January to March, 1921,
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was 728, as compared with 207 in the first
quarter of 1920, and 2,428 in the first quarter
of 1914.

What seems to be another consequence of
the shift in the trend of business conditions is
the comparatively small number of corpora-
tions which increased their capital stock during
March. During 1920 and January and Feb-
ruary, 1921, there was a general movement
among German corporations to increase the
amount of their capital issues in order to bring
them more into accord with the present price
level. However, the amount of the capital
issues placed upon the German market in
March was much smaller than in the first
two months of the year. The increases in
capital during the month amounted to only
531,000,000 marks, as compared with increases
of 1,373,000,000 marks in February and
1,092,000,000 marks in January.

There seems to have been little change in the
labor situation in Germany from February 1 to
March 1 (the latest date for which figures are
available). The German trade-unions report
that of their membership of over 6,000,000 on
the last of February, 4.7 per cent were out of
employment as compared with 4.5 per cent the
last of January ang 4.1 per cent the last of
December. On the other hand, the Govern-
ment announces that the number of people re-
ceiving State aid on account of unemployment
fell from 433,204 on February 1 to 428,033 on
March 1, a decrease of a little more than 1 per
cent, and the public employment agencies note
a similar improvement. During January there
were 210 applicants for every 100 positions
available at these agencies, while during Feb-
ruary there were only 206 applicants for every
100 positions open.

The public employment agencies tabulate
applicants for positions and positions available
by industries and thus furnish an interesting
index as to the aciivity of the various indus-
tries in the country. During February there
were more applicants for positions in relation
to positions open in the textile industry than in
any other, but the leather industry, the metal
and machine trades, commerce, and the
building trades also furnished a great many
unemployed. It is interesting to note that the
number of women applicants for every 100 po-
sitions open amounted to only 133 during FE -
ruary, while the number of men for every 100
positions reached 251. In the case of a few
industries, inquiries for workers exceeded ap-
plicants for positions. In mining there were
only 92 men applying for each 100 positions;
in agriculture only 46 women applying for each
100 openings; and in domestic service only 83
women responded to each 100 inquiries. The

States where the greatest amount of unemploy-
ment occurred during February were Saxony,
Hamburg, and Lubeck, although unemploy-
ment was also very great in Prussia. The fol-
lowing table gives a survey of the work of the
public employment agencies during February:

Acriviry or PuBLic EMPLOYMENT AGENCIES IN GER-
MANY, FEBRUARY, 1921,

Men. ‘Women.
Num- Num-
ber ﬁf ber 1qf
Num- | 2PPY) Num- | Num- | 3PP2
By industries. | Nymper | ber of cs}.(x)lrts ber | ber of c%&ts
seeking | posi- each | Seek- | posi- | o0
work. | tions 100 ing tions foc()
open. posi- work. | open. posi-
tions tions
open. open.
Agriculture......... 47,713 | 30,594
Mining, ete. .. 15,084 | 16,344
Stone and eart
dustry............ 6,060 | 3,273
Metal and machine
industry.......... 101,649 | 28 491
Chemical industry. . 2,255 | 1,184
Textile industry....| 10,758 | 2,138
Paper industry...... 3,168 950
Leather industry.... 8,189 [ 1,685
Woodworking......] 22,274 7,929
Food industries. .... 27,842 | 8,366
Clothing and clean-
ing trades......... 22,385 | 8,671
Building............ 64,849 | 19,105
Transformation in-
dustries........... 9,224 | 4,512
Industriesinvolving
artistic work...... 1, 446 b ¢/ 20 PR DR FOURSP R
Machinists, ete., in-
dustries not speci-
65,655 | 18,855 348 | 46,939 | 9,991 470
24,195 | 6,148 | 394 | 12,660 | 5,625 225
Entertainment......| 239,314 | 28,042 | 140 | 16,660 | 16, 420 101
Miscellaneous wage
work and house- =
hold service....... 237,018 | 79, 868 297 | 87,669 105,471 83
Casual labor......... 41, 507 | 26, 558 156 | 4,748 | 2,431 195
Apprentices in all
industries......... 20,627 | 14,597 141 | 11,092 | 4,271 260
‘Without professional
groupings. ........ 824 31 |....... - 1,171 502 ooen...
Total.......... | 772,936 307, 533 251 (254,303 3191, 506 133
Men and women to- i I
gether............. 11,027,239 499, 039 206 J.ccnenn. R RRTRE

It is quite generally admitted that one rea-
son unemployment in Germany is not more
widespread at the present time is that the
Government continues to carry so large a
number of employees on its pay rolls. The
Reichstag commissioner, who was appointed to
eliminate extravagance in Government depart-
ments, has resigned his position, and a new
method for reducing the number of people
employed by the Government has now been
inaugurated. However, it remains to be seen
how the new scheme will work, and the new
budget contemplates an increase rather than a
decrease in so-called ‘““ordinary expenditure.”

The budget for the year ending March 31,
1922, is now in the hands of the Reichstag.
It compares as follows with the estimated
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expenditures for the year ending March 31,
1921:

EstiIMATED GERMAN GOVERNMENT EXPENDITURES.

{In millions of marks.]

Fiscal Fiscal
year 1920.| year 1921.
Ordinary budget....oveeeeeecieuenaroeanaceonann- 41, 600 47,000
Extraordinary budget 62, 300 40, 500
Railway deficit........ ----L 19 200 11,700
Postal defleit. .. uoreeereeiiee e iiaiiinaaans ’ 2,
Total. oo eee i et ciiareaennes 123,000 101, 200

It is expected that taxes already in force
will produce 43,800,000,000 marks this year
and that new taxes will be enacted and old
taxes increased to meet the remaining 3,200,-
000,000 marks of the ordinary budget.
Theoretically the budget will balance before the
yearisover. Of the 40,500,000,000 marks to be
spent on the extraordinary budget 10,600,-
000,000 marks will be met by revenue (includ-
ing 7,800,000,000 marks from the Reichsnoto}g)-
fer, which was originally designed to reduce t.
outstanding debt) and 29,900,000,000 marks
by loans. Assuming that the “ordinary bud-

et”” receipts and expenditures will balance

efore the year is over, the estimated deficit
for the fiscal year 1921 amounts to 43,600,-
000,000 marks, which is smaller than the
deficit for the fiscal year 1920 by about
38,000,000,000 marks.

The Leipzig spring fair opened on March{6,
and by the 7th the attendance was placed at
90,000, including buyers from England, Amer-

ica, Sweden, Czecho-Slovakia, Bulgaria, and |:

Roumania. The textile display and the exhib-
its of mechanical apparatus and electrical
machines attracted the greatest number of
visitors. In general, however, German foreign
trade was in a choatic condition during March.
The imposition of the 50 per cent import duty
on German goods by England, France, and
Belgium caused the cancellation of contracts
with individuals in those countries by German
merchants and further contracts were withheld
until the reparations question should be
settled.

It is impossible to form any very definite
ideas in regard to German foreign trade in
1920. A recent number of the Frankfurter
Zeitung quotes figures of the German Govern-
ment’s statistical office on the total value of
German exports, January through September,
1920. This total value amounts to 47,170,-
000,000 marks, of which 20.9 per cent went
to the Netherlands, 9 per cent to Switzer-
land, 5.7 per cent to Great Britian, 3.1 per

cent to France, 3.1 per cent to Belgium, and
2.9 per cent to Italy. The article in question
does not quote figures on imports for this same
period, nor does it state whether exports
_shipged on reparations account are included
in the export figures just quoted. For this
reason it is impossible to draw any conclusion
as to Germany’s balance of trade from this
statement.

The March 31 statement of the Reichsbank
shows an increase of 1,990,000,000 marks in

oo | the note circulation of the bank as compared

with the end of February, and a decrease of
587,000,000 marksin the Darlehnskassenscheine
in circulation, There was practically no
change in the gold reserve heltf by the bank.

SWEDEN.!

Reports from Sweden indicate that depres-
sion in industry there is as serious as in other
countries whose development is more exclu-
sively industrial. Production of manufac-
tured commodities in all lines has been heavily
reduced, unemployment is growing, prices are
on the decline, and the export trage as fallen
to one-third of its value six months ago.

Although there was a slight slackening of the
rapidity of recession, wholesale prices con-
tinued to decline in March. The all com-
modities index number of the Svensk Handels-
tidning, computed on the basis of prices in
1913 =100, dropped from 250 in February to
237 in March, a decrease of 5 per cent as com-
pared with a decrease of 6 per cent in the pre-
ceding month. Practically no change occurred
in the wood-pulp index, which stands at the
high figure of 510 and still far exceeds the
mgex numbers for other commodity groups.
Appreciable declines were registered in the
index numbers for building materials, coal, and
oils. A notable feature was the drop in the
price of hides and leather to 15 per cent below
the prewar level. The retail price index, com-
puted on the basis of prices in July, 1914=
100, declined from 262 in February to 253 in
March, a fall of approximately 3 per cent.

The paper-pulp industry, second only to
lumber in importance in Sweden’s national
economy, is affected by the worst depression
in its history. In February only 6,300 dry-
weight tons of pulp were exported as compared
with 210,000 tons in 1913. The pulp market
continues absolutely stagnant. To prevent
accumulation of stocks, the Norwegian Me-
chanical Wood Pulp Association approached
the Swedish producers with a proposal for a
joint stoppage of all mills for a period of five

18wedish price, trade, and financial statistics will be found on pp.
601, 603, 605, 607, 610 of this issue of the BULLETIN.
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weeks, to be followed by a 50 per cent curtail-
ment in production, until the paper factories
again enter the market. Although the Nor-
wegian grinding mills have already decided
upon a complete shutdown from April 9 to
May 15, no similar action has yet been taken
by the Swedish producers.

The strike in the chemical wood-pulp indus-
try, which began early in February, was offi-
cially settled at the end of March by the workers
accepting a 15 per cent reduction in wages.
It is estimated by Affdrsvirlden that the re-
duction in pulp output up to April 6, on ac-
count of the strike and the voluntary closing
of seven other plants lacking orders, amounted
to 77,000 tons of sulphite and 23,000 tons of
sulphate pulp, or together 100,000 tons.

A survey of 79 representative industrial
enterprises just completed by the Skandina-
viska Kreditaktiebolaget discloses the fact that
only about one-fourth of the reporting estab-
lishments are operating at full capacity or at a
capacity reduced by 25 per cent or less.
Amon% those continuing full operations are
special enterprises whose products are pro-
tected entirely or in part by State monopoly.
One-fourth of the total returns show a reduc-
tion in operations of between 25 and 50 per
cent. Of the reporting mills, 28 per cent have
retrenched between 50 and 75 per cent of normal
capacity, while the operations of the remaining
24 per cent of the mills have been reduced
more than 75 per cent. In addition there is a
general paucity of orders among the reporting
industries. Only about 23 per cent have their
order lists filled for three months in advance,
while 40 per cent are on a hand-to-mouth basis
of operation, with orders booked ahead for a
maximum of only two weeks. Moreover, 40
per cent of the mills covered in the inquiry
report a reduction of working schedule to six-
hour shifts and less.

According to the labor department the
Orebro shoe factories are running only 30 to 35
hours a week, while the mechanical and elec-
trical shops have shortened their schedules 12
per cent. :

Unemployment, as a result of the unprece-
dented “industrial depression, has become
critical. An official labor census taken in
February by the Swedish labor exchange
registers between 55,000 and 60,000 unem-
ployed. For labor as a whole there were 301
applications per 100 vacancies, as compared
with 133 in February, 1913. The increase
over the number for January of this year was
approximately 22 per cent. Only in domestic
service, agriculture, and the special municipal
and State enterprises of an emergency nature
was the labor demand greater or nearly equal

to the supply. In industrial lines the de-
pression was greatest in the metal and me-
chanical trades, which had no less than 6,998
applicants for every 100 occupational openings.
In the garment trades the unemployed num-
bered 1,426 per 100 vacancies. The building
trade was the only industrial line showing any
agpreciable labor demand, the ratio being
about 250 applicants per 100 openings.

Among the organized trade-unions reporting
a total enrollment of 154,707 members, 20.2
per cent were unemployed on January 31, 1921.

The gravity of the unemployment problem
led the Government labor commission to submit
a bill to the Riksdag in March for an additional
grant of 11,000,000 kronor, to be increased
eventually to 28,000,000 kronor. The object
of this subvention is to provide special emer-
gency employment on State railroads and pub-
Iic works and to alleviate suffering by means of
rent allowances and per diem subsidies to the
unemployed. It is expected that 10,000 of the
unemployed will be engaged for work on State
and municipal enterprises from April 1 to the
end of the year.

The depression is reflected in a falling off of
both railroad and maritime freight traffic. Ac-
cording to a recent report of the State railways,
freight traffic in January declined to 608,000
tons, which compares with a monthly freight
average in 1913 of 830,000 tons. Idle ocean
tonnage increased over 178 per cent in January.
On December 31, 1920, there were 63 idle
Swedish vessels, aggregating a total of 56,000
gross tons. At the end of January 151 vessels,
with a combined gross tonnage of 156,000 tons,
were laid up.

Exportsin February were valued at 88,700,000
kronor and imports at 116,200,000 kronor, a de-
cline from the preceding month of about 3 and
5 per cent, respectively. Compared with the
precipitous fall in January of 47 per cent for
exports and 38 per cent for imports, the Feb-
ruary percentage of decline shows a slowing up
in the rate of recession.

The volume of wood-pulp exports declined in
February almost 50 per cent and that of un-

laned boards, planks, etc., about 37 per cent.
ron ore showed a quantitative gain of about 18
per cent.

Imports of coal, mineral oils, cotton, and
wheat still continue far below the amount im-
ported in the corresponding month in 1913.

In March, the note circulation of the Riks-
bank reached approximately 717,000,000 kron-
or, an increase of 29,300,000 kronor, or slightly
more than 4 per cent compared with the Feb-
ruary figure. Gold holdings amounted to
281,700,000 kronor, showing only a nominal
decline from the figures for the two preceding
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months. As the special parliamentary enact-
ment allowing the Riksbank a temporary sus-
pension of its gold redeeming obligation expired
on March 31, a new proposition was introduced
into the Riksdag for a continuation of the
measure until March 1,1922. The bill proposed
(1) a suspension for a fixed period of the Riks-
bank’s ogligation to purchase gold in bulk; (2)
a temporary discontinuation of the obligation
of the mint to pay gold coin for gold bars ten-
dered; (3) formal authorization for the Riks-
bank to issue notes to an amount of 125,000,-
000 kronor above the amount stipulated by the
State banking laws.

BRITISH FINANCE DURING THE WAR.!

In the following article an effort has been
made to present statistically some of the
salient facts regarding British war finance;
the methods used by the treasury in raising
money; the effect of these methods upon the
Bank of England and the joint-stock banks;
and the present financial situation of the
Government. The basis for the study is the
statistics published by the treasury each
quarter regarding Government receipts and
ex%enditures, those of the Bank of England
published each week showing the condition of
the bank, and similar statements of the joint-
stock banks published semiannually. The
figures compiled by the Economist each week
showing the outstanding debt have also been
used. The literature on the subject has been
covered, but the conclusions reached are based
in the main upon the statistical showing of the
different items.

PRESENT CONDITIONS.

Before tracing in some detail financial con-
ditions in England during the war, it may be
worth while to give a brief summary of present
conditions as regards public debt. By the end
of 1920, England had made very considerable
strides away from war-time conditions. The
foreign debt had been reduced by £193,000,000,
leaving, however, £1,164,000,000 in foreign ob-
ligations still outstanding. These obligations
are held for the most part in the United States,
approximately 75 per cent by the United
States Government. Of importance in this
same connection is the fact that British for-
eign trade position has improved in a remarka-
ble fashion, the board of trade estimating the
favorable balance (taking into account in-
visible exports) as £165,000,000 for the year

1 Pre]
ysis an

ared under the direction of X, H. Snodgrass, Division of Anal-
Research.

1920 as compared with an unfavorable balance
of £149,000,000 during the preceding year.

With regard to short-term indebtedness, on
the other %mnd, conditions appear to be less
favorable than a year ago or two years ago.
Treasury bills outstanding at the end of 1920
were slightly less than at the end of 1919, but
the total floating debt was some £59,000,000
greater. This increase is in the form of tem-
porary advances from the Bank of England
and from public departments, and as these
advances result in an increase in the balances
of the joint stock banks at the Bank of Eng-
land, they may be used as the basis for further
credit expansion on the part of the private
banks. Comparing the situation at the end of
1920 and the end of 1919, statistically, we find
that the foreign debt has been decreased
£193,000,000, treasury bills outstanding £5,-
000,000, and the total debt £247,000,000.
Temporary advances have increased £63,-
000,000.

Most of this article is concerned with the
borrowing methods of the British treasury, and
the effect of these measures upon the Bank of
England and the discount market. The tax-
ation policy of the Government is of primary
importance in this connection not only as form-
ing the basis upon which estimates of borrow-
ing are made, but also because receipts from
revenue are an important item in money-
market considerations, influencing treasury-bill
sales especially. For that reason a brief ré-
sumé is given of the more important taxation
provisions of the war period and since.

REVENUE FROM TAXATION.

Revenue from taxation has been constantly
increasing since the beginnin%1 of the war,
partly because of increasingly heavy rates in
the case of both direct and indirect taxes and
partly because of increases in the size of the
taxable bases. In the fall of 1914 income tax
rates were increased and in 1915 practically
doubled. At the same time the duty on
excess-profits was imposed at the rate of 50 per
cent. In 1916 both of these taxes were again
increased and indirect tax rates also became
much heavier. In 1917 the income tax was
not changed, but the duty on excess war
profits became 80 per cent. No further
increase was made in the excess-profits duty
during the war, and in 1919 it was cut to
40 per cent. In 1920 it was again increased,
however, this time to 60 per cent, but it is to
be entirely eliminated in the next fiscal year.
Revenue from these two types of taxes are
presented in the following table in their ratio
to total revenue.
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Revenue from property and income tax and from excess
profits duty.

{Expressed in millions of pounds sterling.}

Property
: and -
ncome XCess
s Per cent Percent | Total
Year ending— | tax (in- profits,
clading of total. duty,ete. of total. | revenue.
super
tax).
69 b2 1 I PO P, 227
128 3 2 N F 337
205 36 140 24 573
240 34 220 31 707
291 33 285 32 889
359 27 290 22 1,340
9 months ending
Dec. 31,1920..... 157 18 156 18 889

FINANCING IMPORTS.

Between July, 1914, and the spring of 1917,
when the United States entered the war, the
two leading problems in British finance were
(1) the financing of imports and (2) the raisin
of domestic funds in the form of long an:
short term obligations. As is well known, a
large proportion of war supplies, munitions,
food, and clothing were procured from the
United States and other foreign countries.
The problem of arran?ging for the payment of
these goods was, therefore, a matter o Erimary
importance, especially in the case of England
because upon her devolved the responsibility of

roviding credits for the other Allies as well.
g‘ayment theoretically could be effected by
means of four main channels—(1) export of
goods, (2) export of ,fiold, (3) sale of foreign
securities, (4) foreign loans—and as a matter
of fact all four of these channels were used.
During this period the British domestic indus-
trial plant was so completely occupied with
war orders that there was very little capacity
for production of goods for export. For this
reason exports were materially reduced from
prewar levels, and this method of paying for
imports had to be very largely supplemented
by other means. The shipment of gold was
not feasible as an exclusive method of supple-
menting exgorts of goods, partly because the
reserve held in England would have been
insufficient for this purpose, partly because it
was needed as a banking reserve, and also
because of the dangers of transportation arising
from submarine attacks. It was therefore
necessary to make payments also by the sale
abroad of foreign securities or properties held
by British investors, and by direct loans from
foreigners, collateraled by foreign securities or
else uncollateraled.

It was not necessary to resort to the sale of
foreign securities immediately upon the dec-

laration of war, as unusually large balances
were held abroad by British houses at that
time. In fact, throughout the latter half of
1914 the American exchange was favorable to
England, and it was not until 1915 that sterling
began seriously to depreciate. Payments were
then made in the United States by the transfer
of gold held in Canada (approximately £18,-
000,000 were paid to the United States by
England during 1915), but purchases were of
such magnitude that this source soon became
insufficient, and by the end of 1915 it became
necessary for the British treasury definitely to
“peg” the rate of exchange. As early as July,
1915, the Bank of England had begun to pur-
chase American securities and sell them in
New York with a view to supporting the
exchanges, and in December the treasury
began to purchase and borrow securities for the
same purpose. In the meantime the Anglo-
French loan had been floated in the fall of 1915
with a view to providing funds in the United
States for American purchases and transfers of
gold continued to be made. Throughout the
first half of 1916 the sterling rate was kept very
steady at about $4.76 by the sale of securities,
but by the middle of the year the supply of
foreign securities held by the treasury hag geen
heavily drawn upon. In order, therefore, to
force all those who held American securities to
place them at the disposal of the treasury, a spe-
cial tax was placed on suchsecurities, with there-
sult that a considerable number of them which
formerly had been withheld came into the
possession of the Government. By the end of
1916 foreign securities to the value of £466,-
000,000 had been obtained by the British treas-
ury, £118,000,000 by purchase and £348,000,-
000 on deposit. In order that payments might
be made in foreign countries other than the
United States, similar operations were under-
taken with other foreign securities, but not on
the same scale as in the case of the United
States. The latter half of 1916 was a period
of distinct strain, the effort to keep the pound
at approximately $4.76 necessitating direct
loans 1n the United States uncollateraled by
American securities as well as collateraled
loans. With the entrance of the United States
into the war this phase of the problem was
somewhat relieved, since direct loans were
made by the United States Treasury to the
British Government.

With the end of the war Government pur-
chases abroad ceased for the most part, and
consequently support of the exchanges was dis-
continued in March, 1919. By this time hold-
ings of American securities by private investors
had been heavily depleted (the treasury had
purchased securities to the value of £178,-
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000,000 for re-sale in New York); gold was
needed for the domestic reserve and its export
therefore prohibited; exports of merchandise
were still far below normal; and American ship-
ping had curtailed the demand here for British
tonnage. As a natural result of these factors,
with the removal of the support furnished the
exchanges by Government loans, sterling de-
preciated heavily in the New York market.
Although the rate of exchange on New York is
far more favorable to England at the present
time than it has been during a large part of
1920, it still shows (in April, 1921) a deprecia-
tion of about 20 per cent from par.

As has been pointed out already, after the
entry of the United States into the war,
purchases here of munitions and other sup-

lies were paid for by advances of the United
IS)’ca‘ces Government to the various foreign
Governments. In the case of England re-
ceipts from foreign loans reached very large
totals, especially in 1917, 1918, and 1919.
Receipts from “other debt,” the item in the
treasury statement referring to foreign loans,
amounted to the following between 1916 and
1920. Ixpenditures for the repayment of
‘“other debt” are also included.

“ Other”’ or foreign debi.

|
Fiscal year ending— !Clg?lagtey%%l.lr- R?gg?gagm'
|
|
!
[ £09,000.000 |..............
! 328,000,000 | £21,000,000
11l 709,000,000 | 82,000,000
| 530,000,000 | 242,000,000
J 196,000,000 | 256, 000, 000

Source: Finance Accounts—Great Britain.

During the same time, as was mentioned
above, England was making large advances
both to her allies and to the dominions. By
1918 the dominions had begun to pay these
back, but in the case of the Allies the amount
repaid up to the present time is practically
negligible.

Advances to allies and dominions.

Allies. Dominions.
August, 1914-Mar. 31, 1916................. £288,000,000 | £88, 000,000
Fiscal year 1916-17 000, 59,000, 000
Fiscal year 1917-18. .. 47,000, 000
Fiscal year 1918-19 1 —23, 000, 000
Fiscal year 1919-20 1 —52, 000, 000

1 Repayments.

LONG-TERM BORROWING.

Prior to the war Government funds had been
borrowed by three methods—the funded debt,
the fairly short-term exchequer bond, and the
treasury bill. The funded debt carried with
it no obligation for repayment—was in fact a
permanent annuity; the exchequer bond was
usually of 5 years’ duration, and treasury bills
ran from 3 to 12 months and were used to pro-
vide for temporary Government deficiencies.
Since 1914 the first form of borrowing men-
tioned above has been entirely eliminated; the
exchequer bond (both 3 and 5 year) has been
used and supplemented by the national war
bond of 5, 7, and 10 years’ duration. Treasury
bills have assumed a rdle of enormous impor-
tance, those outstanding at one time frequently
exceeding the billion pound mark, while before
the war they seldom exceeded £20,000,000.

Prior to the entrance of the United States
into the war three large war loans were placed,
the 3% per cent loan of November, 1914, the
41 dper cent of June, 1915, and the 4 per cent
and 5 per cent of January, 1917. The last
three of these were long-term bonds running
up to 25 and 30 years, the first ran from 11 to
14 years. In the intervals between the placing
of these long-term loans, relatively short-term
exchequer bonds were offered to the public
first in March, 1915, with the offering of 3 per
cent bonds maturing in 1920, then in December
of the same year when they were put on con-
tinuous day-to-day sale until December, 1916,
when they were withdrawn to make room for
the placing of the big loan of January, 1917.
After this drive was over exchequer bonds
were agsin placed on the market but were
soon susperseded by the national war bond.

After the entrance of the United States into
the war, and since then, the British Govern-
ment has continued to place its long-term war
bonds in the hands of private investors; but
returns to the Government from this source
have been in a diminishing proportion to total
receipts. At the same time the raising of
funds by the sale of the short-term treasury
bills and by advances on ways and means
has increased markedly. In October, 1917,
a new form of borrowing was introduced
with the day-to-day unlimited sale of the
first series of national war bonds. Four
series of these were placed between October,
1917, and June, 1919, running for 5, 7, and 10
years. Great care was taken to make these
bonds attractive to the investor; they might
be used in payment for excess profits duties,
death duties, etc.: and provisions were made



566 FEDERAL RESERVE BULLETIN. May, 1921,

OMRTERLYRECEIPTSBY BRITISH TRMSURY 19/4-1920.
IN MILLIONS OF POUNDS.

&0
N
AR
~~
)| JA / « y. zw
A\ —/ M |
P o B -
FROM REVENUE 0
oo
A -
'\ >
/\\ / \ /\/‘ /\ N
A A - [ A 200
L Y 7 'iv l\~j . 0
—————— FROM DOMESTIC LONG TERM LOANS .~ e
== == FROM +OTHER* DEBT OR_FOREIGN. WAR LOANS = = = ===
1200
j — oo
Y N
,[\ ' \ 600
_ ¥
[ )
}N 'Kl/ /J - ‘\. -~ l' 400
4 A ‘, - \\ y A
'.4-/ \ N 4 :
.h 4 l’ ~\"‘\'s I, v 200
N\ j RN v i
- O TREASURY BILLS TORSUFFLY ——— g
----- FROM TEMPORARY ADVANCES TO THE G‘OVER/VMA"NT —————

| /94 | 1905 | 1906 | Joi7 | 1918 | 1919 | 1920 |

——



May, 1921.

FEDERAL RESERVE BULLETIN.

567

for their conversion into earlier issues. These
bonds were on sale continuously from day to
day and altogether brought into the treasury
£1,669,000,000. In June, 1919, seven months
after the war was over, the funding and victory
loans were offered to the public on very at-
tractive terms. The returns from these loans
were disappointing, however, totaling- only
£476,000,000.

Receipts from the sale of long-term, ex-
chequer, and national war bonds during the
entire war period, and since, are summarized
in the following table, according to issues:

Receipts from loans.!

Cash credited
Issue. Date of issue. to the
exchequer.
3% per cent war loan, 1925-1928...) Nov., 1914_ . ___.._... £332, 000,000
3 per cent exchequer bonds, 1920.{ Mar., 1915............. 48, 000, 000

4% per cent war loan, 1925-1945... 592, 000, 000

5 per cent exchequer bonds, 1920.f Dec., 1915-June, 1916..( 238, 000, 000
5 per cent exchequer bonds, 1919.1 June, 1916-Sept., 1916. 34, 000, 000
5 per cent exchequer bonds, 1921.| June, 1916-Oct., 1916. . 62, 000, 000
6 per cent exchequer bonds, 1920. Oct., 1916-Dec., 1916..| 161,000,000
5% per cent exchequer bonds, 1925 Mar., 1920_............ 67,000,000
5 per cent war loan, 1929-1947....| Jan.-Feb., 1917 } 941, 000, 000
4 per cent war loan, 1929-1042....1..... [ [ TN [attdd
5 per cent exchequer bonds, 1922.; Apr.-Sept., 1917....... 82,000,000
National war bonds:
First series.....ceeeeeiennan. Oct., 1917-Mar., 1918..] 616,000,000
Second series Apr.-Sept., 1918.._.... 483,000, 000
Third series........... ...| Oct., 1918-Jan., 1919..] 494,000,000
Fourth series.....ccoeunnn.. Feb.-May, 1919........ 76, 000, 000

4 per cent funding loan, 1960-1990! June-July, 1919
4 per cent victory bonds.........[..... d

5 per cent treasury bonds, 1935..

SHORT-TERM BORROWING.

Temporary borrowing was of some impor-
tance in the early years of the war, but was
not utilized on anything like the same scale
at that time as in more recent years. The
total funds obtained from long-term borrowing
prior to the spring of 1917 were only a little
less than those obtained since. The reverse
is the case with the short-term Government

aper, of which there was issued between
our and five times as much after the entry
of the United States into the war as before.
Short-term borrowing in England takes two
forms—(1) the sale of treasury bills and (2)
direct advances to the treasury on so-called
“ways and means.” Advances are made
either by the Bank of England or by other
departments. These latter advances are re-
Forted unofficially as probably drawn largely
rom the currency notes fund. Treasury bills
are mainly of 3 months’ duration, although
they have been issued for 6, 9, and 12 months
also. During the greater part of the war
they were on continuous sale “over the
counter;” prior to April, 1915, and for brief

periods later they were sold in fixed amounts
at specified dates.

An examination of the charts will make clear
the function of the treasury bill in war-time
finance. When funds were being used for the
payment of taxes or in the purchase of long-
term bonds, sales of treasury bills were apt to
fall off. If temporary funds were needed at
such periods in addition to those received from
taxes and bonds the Government was forced
to borrow from the bank or other depart-
ments. Thus in the first quarter of 1917
£782,000,000 were received by the treasury by
the sale of war bonds. At this time a large
portion of the treasury bills outstanding were
converted into long-term bonds, and the day-
to-day sale of the bills was suspended, re-
sulting in a great reduction in this item. In
order to obtain temporary funds it was neces-
sary, therefore, to borrow heavily on ways and
means. This in spite of the fact that revenue
from taxes was coming in more rapidly than
at any other time of the year.

Due to the fact that the funding and victory
loans of June, 1919, provided only £476,000,000
cash and that no alternative funding operation
has been put forward by the Government, the
quantity of treasury bills outstanding has not
been materially reduced at any time during the
last 18 months.?

DISCOUNT RATES.

The placing of the various types of long and
short term loans had a very important effect
upon discount rates and banking conditions in
general. In fact, the rate on treasury bills
may be said to have been the controlling factor
in the money market after April, 1915. The
Bank of England rate was kept in harmony
with the treasury bill rate.

The first long-term loan was placed in No-
vember, 1914, at 3% per cent (issue price
95), when the plethora of money resulting
from the rediscounting of premoratorium bills
at the Bank of England began to be felt.
The Bank of England discount rate at that
time was 5 per cent, but for loans collat-
eraled by these war bonds it was 1 per cent
lower. Banks are reported to have sub-
scribed for approximately £100,000,000 of the
bonds. The second big loan, that of June,
1915, was placed at par, interest 4% per cent,
subject to tax. This loan was placed just
after a period of very low rates, when effort
was being made to obtain control of the
market by the fixing of the treasury bill rate
at a high enough point to attract funds; 44
per cent furnished, therefore, a very good offer.

1 Based on report of chief cashier’s office, Bank of England, Dec. 15,
1919, and quarterly treasury statements since then.

2 See p. 554 for Government’s offer of Apr, 25, for funding national
war bonds.
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Bank of England rate for loans collateraled by
this issue was one-half per cent below the
official rate. Of the £592,000,000 raised by this
loan £150,000,000-£200,000,000 are reported
to have been taken by the banks. At about
the time when the third big loan was placed in
January, 1917, the bank rate was lowered from
6 to 5% per cent and the joint stock banks
made loans to subscribers at 5 per cent.

There were five changes in the rate of discount
at the Bank of England in the course of a few
weeks at the time of the outbreak of war, three
changes between that time and the entrance
of the United States into the war, but no
changes whatever between April, 1917, and
November 1919. The traditional policy of

August 4, and in September was authorized
to provide funds for acceptors to meet their
bills when they fell due. This privilege of
rediscount was very generally utilized by the
accepting houses, but the funds so obtained
were not reinvested in bills. At the same
time the immediate effect of the outbreak of

war was to slacken trade, and payment for
transactions between the Allies did not take
the form of commercial bills. Taken to-

§ether, these factors made for a surplus of
unds and a dearth of bills, with the result
that rates on 3 months’ bank bills were as
low as 1% per cent in February, 1915, while
the rate at the Bank of England, as men-

tioned above, was 5 per cent. In March,

RATEAT BANK OF ENGLAND AND ON THREE MONTHS TREASURY BILLS
e Bank of England Rate. = == = Rate on Jhree Months Jreasury Bells.
8% 8%
7% %
6% _!’" ¥
5% - — ,r ' %
r | b 2 ‘l
4% ~ 7 | 4%
ﬁ‘,’“ | VRS SNpE, iy o
3% i . » 3%
P-4 l” 2%
" /4 N ] 1%
[ 7e17 | 1915 | 7916 | 7917 | J9ig | 7oi9 | 1920 |°

the Bank of England of raisin% discount rates
o

to attract foreign funds was followed in the
earlier years of the war. For the same purpose,
beginning in late 1917, a higher rate was

aid by the Bank of Kngland for foreign
Ealances than for domestic. During dJuly,
1914, the bank rate rose from 3 to 4 to 8 per
cent. On August 1 it was raised to 10 per
cent, but was quickly reduced to 6 and then
to 5 per cent, at which point it remained
until July, 1916. Especially during the
early months of 1915 this rate was entirely
ineﬁy;ctive for the control of domestic credits
and it was not until treasury bills were sold
day to day that the period of abnormal ease
was terminated. In August, 1914, the Bank
of England had been authorized to discount
all domestic and foreign bills accepted before

1915, in an effort to correct this condition,
the Bank of England began borrowing funds
from the joint-stock banks (thus ﬁmiting
their supply for other use) and the treasury
issued more bills than it actually needed
(in order to furnish a form of investment for
surplus funds).

hus, rates were again pretty well under
control. The next change 1n the bank’s dis-
count rate was in July, 1916, when the rate
was raised to 6 per cent. At the same time
rates on treasury bills were advanced and the
Bank of England offered 5 per cent to the
clearing banks for their surplus balances. The
latter policy is of importance as it marks a de-
parture from custom, and by this means large
additional funds were obtained for the use of
The rate at the Bank of

the Government.
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England was then lowered to 5% per cent,
coincident with the placing of the third big
war loan (and the sale of treasury bills was
suspended), and upon the entry of the United
States into the war was again lowered to 5 per
cent, at which point it remained until Novem-
ber, 1919. During this period every effort was
made to keep rates low in order that domestic
funds might be raised as cheaply as possible.
Treasury bills were placed at 44 per cent dur-
ing part of this period and later at 3% per cent,
and the rate on bank deposits was lowered to
3 per cent. Meanwhile (end of 1917) a pre-
ferential rate had been placed on foreign bal-
ances deposited with the Bank of England.
In November, 1919, following an increase in
the rate on treasury bills from 3} to 44 per
cent in the preceding month, the bank rate was
raised to 6 per cent and treasury bills to 5%
per cent. At about the same time the prefer-
ential rate on foreign balances was removed.
This may be said to mark the close of the
period of preferential rates to the Govern-
ment. Since then bank rate has been raised
once and the treasury bill rate twice, so that
they now stand at 7 per cent and 64 per cent,
respectively.!
EFFECT OF WAR FINANCE ON THE BANK OF
ENGLAND.

Discussion up to the present point has been
for the most part concerned with the opera-
tions of the treasury. These operations are,
however, inextricably bound up with the
operations of the Bank of England, which in
turn are closely related to those of the joint-
stock banks. ginee the policy of the treasury
was, however, the decisive factor in the situa-
tion during the war, and in a large measure
continues to be so, there is logic in giving a
fairly complete résumé of treasury activities
before approaching those of the bank.

In ordinary times the direct concern of the
Bank of England is the protection of its gold
reserve, since this fund serves as a reserve for
the entire English banking system. In 1914
it was not ﬁiﬂicult to attract gold from
abroad, because England was still the creditor
of most of the nations of the world, but in
1915 the problem of protecting the gold re-
serve became more and more difficult because
of the depreciation in exchange which accom-

anied the large purchases of war materials
mn foreign countries. In the one year the
Bank of England lost £18,000,000 in coin and
bullion. During 1916 and 1917 the movement

1 On March 11 the rate on treasury bills was lowered to 6 per cent and
on April 27 to 5% per cent. The discount rate at the Bank of England
was Jowered from 7 to 63 per cent on April 28.

of gold was not considerable, and in the mid-
dle of 1918, the bank began to accumulate
gold, first, from the Cape, later from the joint-
stock banks and the Scottish banks and re-
cently in small measure from abroad.

In spite of the fact that the present gold
reserve of the bank is over three times as
large as that of July, 1914, the ratio of reserves
to liabilities is far less. This is due to the
very great expansion which has occurred in
the private deposits with the bank. The chart
on page 570 shows in some detail the move-
ment of “other deposits” and ““other securi-
ties” of the Bank of England since July, 1914,
as well as the fluctuations in ‘“Government
securities” and ‘“public deposits.”

“Qther deposits” are perhaps the best indi-
cation of the size of the balances carried b
the joint-stock banks at the Bank of England.
In normal times an increase in this item indi-
cates ease in the money market, but in times
of crisis it is more apt to mean that the joint-
stock banks have called in their outside loans
and thus built up their balances at the Bank
of England. The item ‘other securities”
should move in more or less the same fashion
as “other deposits.” The regular periodic
fluctuations which are to be expected in these
items are in the main an increase at the end
of each quarter when Government dividends
are disbursed, a decrease during the first three
months of the year when Government receipts
are heaviest, an increase at the end of the
year and the half-year providing for settle-
ments at these dates.

During the war these normal fluctuations
were to some extent concealed by other more
gotent factors, but as a rule their influence can

e traced. In general, also, the two items
(“other deposits” and ‘““other securities”)
fluctuate similarly, although the reverse was
strikingly the case in March, 1915, and again
in January, 1917. The abnormal amount of
“other securities”” in 1914 and the first half of
1915 is accounted for by the fact, already
mentioned, that the Bank of England was
forced to absorb enormous quantities of bills
which could not otherwise be liquidated im-
mediately following the outbreak of war. At
the same time “other deposits” were bein,
lowered from the high level of the second hal
of 1914 as the financial strain of the period was
relieved and ordinary business requirements
were being met. During the second half of
1915 the abnormal supply of bills was elimi-
nated; and, judging from the chart, approxi-
mately normal war conditions obtained by the
first of 1916. In January, 1917, however, all
financial arrangements were again set askew by
the floating of a great war loan. Sales of
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treasury bills were suspended at that time,
thus releasing the funds normally invested
there for investment in the war loan and com-
mercial bills. Deposits of the jeint-stock
banks at the Bank of England were greatly
increased but ‘“other securities” were re-
duced.! Between 1917 and 1919 there were
no extreme fluctuations in these items, but in
1920 the month-to-month changes have been
very large, end-of-year and half-year payments
apparently causing more than usual disloca-
tion.

“Public securities”” presumably include the
bank’s holdings of Government bonds, treasury
bills, and advances on ways and means, while
the “public deposits” account, as the name
implies, is the current account of the treasury.
In normal times the latter account may be
expected to fluctuate inversely to the private
deposit account, since when funds are disbursed
by the Government they eventually reach the
banks and are thus reflected in the private
deposit account. During the war, however,
this relationship is not always apparent. The
increase in “Government securities” held by
the bank in 1915 was due apparently to the
placing of treasury bills there. These must
have been repaid by the fall of the year and
since then, it would seem, have not been placed
there in large blocks. The phenomenal in-
crease In this item in January, 1917, was
probably due to temporary borrowing by the
treasury on ways and means. As was the
case with ‘“other securities,” between that
time and until well into 1919 there were no
excessive fluctuations in this item. In the last
18 months, however, the fluctuations have
been very great, probably because of temporary
borrowing on ways and means. During 1915
the Government had large surplus funds on
deposit at the bank, but since that time the
deposits have been steadily on the decline and
at present are not much larger than before the
war.

Information regarding the operations of the
joint-stock banks is too scanty to furnish a
basis for a thoroughgoing study of the effect
of war finance upon them. It is clear, how-
ever, from the semiannual statements issued
by them, that their holdings of Government
securities increased far more rapidly between
1914 and 1916 and again in 1919 and 1920
than in the intervening years. During the
early years of the war the banks apparently
took large blocks of long-term war bonds, while

I The London Economist comments on this divergent movement of
‘“other deposits” and ‘‘other securities” in the following fashion:
“x % * it may be possible to trace in this movement the effect of
the Bank of England’s borrowing from other bankers, though it was
more usual in old times for the bank to pledge Government securities
when it borrowed.””

lately their Government holdings seem to have
been mainly in the form of treasury bills. In
the intervening years because of the interest
paid on deposits the banks were encourged to
place their surplus balances with the Bank of
England and to give considerable aid to
private investors rather than to subscribe
themselves to large blocks of Government
securities.

The deposit accounts of the joint-stock banks
increased most between 1916 and 1919; the
rate of increase during the earlier years of the
war and in 1920 was %ar less rapid.

Five great joint-stock banks.

{In thousands of pounds sterling.]

Cashin | British
hand and| Govern- %g"(fs’t‘tt’
End of— with the | ment | SPOSh
Bank of | securi- ac &
England.| ties. counts.
137,750 | 52,544 626,375
136,049 | 184,475 686, 473
195,484 | 198,376 819, 883
183,159 | 216, 606 967, 981
237,500 | 236,042 | 1,304,811
285,481 | 201,669 | 1,548 813
274,137 | 261,732 | 1,628,375

NoTE.—Fortable showing all items, sece FEDERAL RESERVE BULLETIN,
Mareh, 1921, p. 295.

INCREASE IN NOTE CIRCULATION
SINCE THE WAR.

DURING AND

The increase in the note circulation which
war conditions demanded was provided for in
a unique fashion in England. Instead of in-
creasing the circulation of bank notes, as was
done in most countries, a new form of currency
was issued by the treasury. These are known
as currency notes, or more popularly as ‘“ Brad-
bury’s,” and were authorized by an act of Au-
gust, 1914, to provide for the exceptional de-
mands occasioned by the outbreak of the war.
According to the regulations under the act,
they were not, to exceed in the case of any bank
20 per cent of its deposit and current accounts.
As the war progressed and deposits of the joint-
stock banks were rapidly enlarged, the issue of
currency notes likewise increased. According
to the report of the Cunliffe Committee the
banks originally received the notes as advances
from the Government on which they paid in-
terest, but later they obtained them by trans-
ferring Fortions of their balances at the Bank
of England to the currency notes account.
These balances were then in turn borrowed by
the Government and Government securities
substituted for them.

This method was used to provide the neces-
sary additional currency in preference to the
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amendment of the bank act of 1844, which

rovided that notes issued by the Bank of

ngland must be guaranteed pound for pound
by gold. With the increase in the gold holdings
og the bank, it has been possible to enlarge the
bank-note issue appreciably, but not at the rate
at which currency notes have been increased.
With the close of the war it was generally con-
ceded that the currency note issue should be
reduced as rapidly as conditions would allow.
Accordingly, the committee on currency and
the foreign exchanges in its interim report,
published toward the end of 1918, recom-
mended that during the years following the war
the maximum fiduciary issue of currency notes
in any year should become the legal maximum

issue for the following year. This recommen-
dation was not put into effect as regards the
issue of 1919, but was applied in 1920, the
maximum issue of 1919 of £320,600,000 becom-
ing the legal maximum for 1920. During the
latter year the maximum issue reached
£317,600,000, which thus became the legal
maximum for 1921.

At the end of December, 1920, the currency
notes redemption account consisted of £28,-
500,000 gold, £19,450,000 bank notes, and the
rest, £356,504,000, Government securities.
During 1920 there has been a uniform policy
of transferring bank notes to the currency
notes account when the latter were approach-
ing dangerously close to the legal limit.

RECENT ECONOMIC DEVELOPMENTS IN SOUTH AMERICA.

PRICE DECLINES.

South America suffered severely in 1920 from
the decline in the prices of raw materials and
from the decreased demand for these materials.
As has been explained in special studies of
economic and financial conditions in the
leading South American countries, each one of
them is dependent to a large extent on the
export of a few commodities to the production
of which the country is particularly well
adapted.! These countries are in the stage of
economic development when they depend
on imports of foreign capital for the expansion
of domestic industry, and on the excess of
exports over imports for interest and amortiza-
tion payments on these foreign investments.

' For Argentina, see Federal Reserve Bulletin, 1920, pp. 592-600; for
Brazil, pp. 813-824; for Chile, pp. 1052-1061.

It is therefore highly important for these
countries to have a favorable balance of mer-
chandise trade. When the war broke out,
the inflow of foreign capital ceased, and the
South American countries were obliged to
adjust their economic life to this new condi-
tion. This adjustment was made easier by the
fact that the demand for their leading prod-
ucts after the first shock of war became unpre-
cedentedlg large and prices, except for coffee,
were high. It was possible, therefore, for
these countries to have large favorable trade
balances and to take steps in the direction
of building up more diversified industries and
more modern systems of taxation. These
developments suffered a severe setback during
the past year. A table inserted at this point
shows prices of leading commodities exported
from each of the three principal South Ameri-
can countries in 1919 and 1920:
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WHOLESALE PRICES IN THE UNITED STATES OF PRINCIPAL COMMODITIES PROMINENT IN THE EXPORT TRADE OF
ARGENTINA, BRAZIL AND CHILE, 1919-1920.1

Argentina. Brazil. Chile
Wool, Ohio,| Beef, car- Hides, Copper
Corn, N‘(Y%earté 2 | 13 grades, | cass, good | packers’, | _Coffee, R%gi’:r’ ingot,’
No. 3, winter scoured, native heavy na- | Rio, No.7, Islan a Nitrates. electro-
Chicago. Chicazo in eastern steers, |tive steers, | New York. fine. lytic,
80- | ‘markets. Chicago. Chicago. “ New York.
1919, Low. High
January $1.3750 $2.3788 $1.1200 $0. 2450 $0. 2800 $0. 1547 $0. 5250 $4. 425 $4.45 $0. 2038
Februar, 1.2763 2. 3450 1. 0909 . 2450 . 2800 L1544 .4913 4,425 4,45 .1731
March 1.4588 2.3575 1. 2000 . 2450 L2763 .1602 .4819 4.075 4.45 .1509
Apri 1. 5955 2. 6300 1. 0909 2450 . 2950 L1695 4775 4.075 4.075 .1530
May 1.7613 2.7800 1.0727 2430 .3513 L1931 4738 4.075 4.075 .1600
June 1.7563 2.3613 1.1818 2025 L4075 2114 . 4744 4.075 4,075 .1756
July.. 1. 90Y5 2. 2580 1. 2364 . 2075 . 4860 2303 4750 2. 90 4.075 . 2150
August......oiiieiilL 1.9218 2. 2394 1. 2364 2350 . 5200 2150 4750 2.90 2.90 . 2281
September 1.5410 2.2385 1.2182 2275 . 4638 1663 4795 2. 90 2. 90 2220
October..... 1.3888 2.2394 1.2634 . 2290 4820 1650 4825 2.90 2.90 L2172
November. P 1.4875 2.2881 1.2545 . 2350 4688 1697 4825 2.90 2.90 .2038
December.....c......... 1.4485 2. 4490 1. 2545 2350 4100 1518 4785 2.90 3.00 L1873
1920,
January.....eeeeeeenn.n. 1. 4750 2, 6338 1. 2364 L2320 . 4000 1628 .4625 3.00 3.05 .1931
February. 1.4125 2. 4900 1. 2364 L2125 . 4025 1478 .4322 3.40 3.7 . 1906
March.. 1. 5515 2. 5000 1.2364 . 2050 . 3640 1500 .4120 3.70 3.85 .1858
April... 1.6913 2.7725 1. 2000 . 2090 .3613 L1514 .4113 3.85 3.85 1919
May.... 1. 9825 2. 9750 1.1636 L1950 . 3538 1559 . 4038 3,85 3.85 . 1906
June.. 1. 8390 2. 8950 1. 0000 L2225 .3410 1408 . 3850 3.85 3.85 .1900
July.... 1, 5388 2, 8050 . 9091 . 2550 . 2944 .1306 . 3534 3.85 3.85 1900
August... 1.5310 2.4735 . 8727 . 2550 . 2850 . 0936 . 3030 3.85 3.85 1900
September. . 1.2938 2.4919 . 8364 2600 . 2840 .0819 L2531 3,65 3.85 1869
October. ... . 8778 2. 2047 L7273 2520 . 2550 . 0759 . 2169 3.15 3.26 L1675
November. .- 2.0570 . 6909 2400 .2325 . 0746 L1920 2.90 3.26 1455
December.....oovvuennn. 7341 2.0125 . 5455 2220 -1900 . 0656 . 1800 2.75 3.00 1369
i
1921. |
January..eeceeeeeeiannn. . 8553 1.9613 5455 .1738 L1675 . 0669 .1731 70 2.85 L1288
February. . 8350 1.9194 . 5455 . 1600 . 1362 . 0672 .1681 2.80 2.85 .1288
March...oooveiieioann.. 6180 1.6798 .5273 1625 L1150 0639 . 1800 2.85 L1223

1 The figures in the above table for all commodities except nitrates are furnished by the Bureau of Labor Statistics and are average prices for
the month. The nitrate figures were furnished by the Chilean Nitrate Commission.

For the commodities constituting the bulk
of Argentina’s exports, the following price
reductions may be noted. Wheat fell from a
maximum price of $2.975 per bushel in May,
1920, to $1.6798 in March, 1921; wool from a
maximum of $1.2634 per pound in October,
1919, to $0.5273 in March, 1921. For Brazil, a
similar trend of prices may be seen. Coffee
reached its maximum of $0.2303 in July, 1919,
and its minimum of $0.0639 in March, 1921.
Rubber fell from $0.525 in January, 1919, to
$0.1681 in February, 1921. In the case of
Chile, nitrates held a maximum of $4.45 during
the first three months of 1919, and a minimum
of $2.60 in March, 1921,

FOREIGN TRADE AND FOREIGN EXCHANGE.

Not only did the prices of these articles
suffer severe drops, but it became difficult to
dispose of many of them at any price. The
Eurchasing power of European countries, which

ad been the principal takers of South Ameri-
can exports, was low, and in many cases goods
that had formerly gone to the European mar-
kets were sent to the United States, where a
large accumulation of raw materials and a con-
sequent demoralization of the markets oc-
curred. A table is here introduced showing
the imports into and exports from Argentina,
Brazil, and Chile for the years 1913 to 1920.
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TOTAL IMPORTS AND EXPORTS OF ARGENTINA, BRAZIL, AND CHILE FOR THE YEARS 1913-1920.

Argentina. Brazil. Chile.
Balance of Balance of | Balance of
Imports. | Exports. e)gzg;ts Imports. | Exports. e.\‘r)[\)rzl;ts Imports. | Exports. | e}f)%oeits
imports. imports. l imports.
In thousands of gold pesos. In thousands of paper milreis. In thousands of gold pesos.

496, 227 519,156 22,920 | 1,007,495 | 972,731 | — 34,764 | 329,518 | 396,310 , 792
322, 530 403,132 80, 602 561, 853 750, 980 189,127 269, 757 299,675 29,918
305, 489 582,179 276, 690 582,996 | 1,022,634 439, 633 153,212 327,479 174,267
366, 131 573,000 | 206,860 | 810,759 | 1,136,888 | 326,120 229, 521 513, 585 291, 064
380,321 550,170 169, 849 837,738 | 1,192,175 354,437 355, 077 712,289 357,212
500, 603 301, 466 200, 863 989,405 | 1,137,100 147,695 436, 074 799, 625 363, 551
655,772 | 1,030, 965 375,193 | 1,334,258 | 2,178,719 844, 461 401,324 316, 977 — 84,347
854, 1 1,006, 800 152,700 | 2,078,046 | 1,752,247 | —325,799 , 765,001 415,600

64,600 90, 600 26,000 | 89,338 167,706 78,368

53, 400 96, 500 43,100 118, 087 145, 353 27, 266

73, 200 121, 100 47, 900 101,671 191,703 90, 032

73, 500 109, 700 36, 200 114, 550 157,615 43, 065

63, 600 99, 000 35, 400 162, 963 146,978 | — 15,985

72,200 22,100 9,900 141,733 146, 468 4735

80, 900 100, 500 19, 600 173,815 121,673 | — 52,142

77,000 78, 400 1, 400 220, 408 133,679 | — 86,729

88,100 56, 900 —31, 200 223,746 140,173 | — 83,573

67, 000 63, 600 - 3,400 273,497 149,051 | —124, .

70, 400 48,600 | —21,800 297,214 136,515 | — 90,699

70, 200 50,800 | —10,400 | 231,024 115,333 | —115,601

It will be noted that the favorable balance
for Argentina was much smaller in 1920 than
in 1919, and that the last four months of 1920
showed excess imports; for Brazil a substan-
tial excess of imports for the entire year is
reported, while in the case of Chile the figures
for the year show a comparatively large favor-
able balance. This is due partly to the

decrease in Chile’s imports, and still more to
the fact that the value of the exports of nitrate
for the entire year 1920 was practically double
that for 1919.  Our trade with South and Cen-
tral America is shown by months in the table
below. It brings out the fact that these coun-
tries have all materially increased their imports
from the United States.

UNITED STATES IMPORTS FROM AND EXPORTS TO PRINCIPAL SOUTH AMERICAN COUNTRIES.
{In thousands of dollars.)

All other coun- . | Total Central
. . ; : Total South | Central Ameri-| and South
Argentine. Brazil. Chile. trlgsIngérSig:th America. can countries. American
’ countries.
Im- Ex- Im- Ex- Im- Ex- Im- Ex- Im- Ex- Im- Ex- Im- Ex-
ports. | ports. | ports. { ports. | ports. | ports. | ports. | ports. | ports. | ports. | ports. | ports. | ports. | ports.
8,772 | 22,253 | 6,699 | 11,798 | 10,491 | 5,680 | 10,057 | 12,296 | 36,019 | 52,027 { 3,417 | 4,085 | 39,436 { 56,112
6,398 | 11,367 | 8,059 | 14,439 | 5,942 6,817 | 12,263 | 9,861 | 32,662 | 42,484 | 4,416 | 4,989 | 37,078 | 47,473
4,448 | 11,837 | 23,198 | 9,919 | 12,518 | 4,173 | 14,033 | 8,051 | 54,197 | 33,980 | 4,498 | 3,429 | 58,605 | 37,409
2,163 | 5,286 [ 17,598 | 9,254 | 4,263 | 7,972 ) 15,566 | 9,437 | 39,500 | 31,949 | 3,338 | 4,906 | 42,928 | 36,945
17,012 { 5,674 | 16,500 | 12,140 | 4,714 | 4,416 | 12,868 | 10,207 | 51,184 | 32,437 | 4,217 | 4,303 | 55,401 | 36,740
19,779 | 20,430 { 10,426 ,067 | 4,542 1 4,877 | 17,4151 9,522 | 52,162 | 43,796 | 4,413 = 4,973 | 56,575 | 48,769
12,271 1 9,907 | 23,346 | 7,055 | 4,388 : 2,335 16,298 | 7,562 | 56,303 { 26,859 | 5,681 | 3,720 | 61,984 | 30,579
22,861 | 17,283 | 23,190 | 9,995 | 4,336 | 4, 14,823 | 10,460 | 65,210 | 41,804 | 3,319 | 3,835 68,529 | 45639
38,479 | 13,715 | 31,676 | 5,572 | 7,729 | 3,166 | 16,202 | 9,712 | 94,086 | 32,165 | 2,937 | 5,663 | 97,023 | 37,828
23,773 | 13,874 | 24,172 | 12,279 | 5,794 | 3,449 | 14,524 | 9,685 | 68,263 | 39,287 { 3,093 | 4,624 | 71,356 | 43,911
26,189 | 13,281 | 30,706 | 7,499 | 10,549 | 3,351 | 14,472 | 9,928 | 81,916 | 34,059 | 1,627 | 4,808 | 83,543 | 38,867
17,014 | 10,993 | 17,911 | 5,780 | 7,202 | 3,071 | 13,807 | 11,308 | 55,934 | 81,152 | 2,194 | 6,316 | 58,128 | 37,468
199,159 |155,900 (233,571 |114,697 | 82,468 | 53,373 |172,328 {118,029 |687,526 441,999 | 43,150 | 55,741 {730,676 | 497,740
21,344 | 14,008 [ 25,069 | 10,583 | 6,705 | 2,610 | 24,821 | 12,426 | 77,939 | 39,627 | 4,029 | 7,310 | 81,968 | 46,937
15,104 | 11,612 | 17,328 | 10,462 | 12,678 | 3,708 | 22,797 | 14,678 | 67,907 3 4,771 | 6,809 | 72,678 | 47,269
.1 19,190 | 16,927 | 22,778 | 12,506 | 11,530 | 4,725 | 19,512 | 19,836 | 73,010 | 53,994 | 8,891 | 7,421 | 81,901 | 61,415
21,581 | 14,869 | 28,857 1 10,080 | 7,983 | 4,832 | 17,593 | 17,282 | 76,014 | 47,063 | 7,801 | 7,816 { 83,905 | 54,879
, 104 | 17,094 | 10,490 | 13,545 | 14,860 | 4,240 | 14,950 | 23,341 | 63,404 | 58,220 | 7,310 | 7,395 | 70,714 | 65,615
16,853 | 13,587 | 25,719 | 9,683 | 19,083 | 4,774 | 19,512 | 18,261 | 81,167 | 46,305 | 7,449 | 7,504 | 88,616 | 53,809
, 502 | 15,923 { 23,123 | 8,741 | 7,524 | 5,235 | 23,572 | 14,970 | 72,721 , 869 | 8,760 | 6,403 | 81,490 | 51,272
AURUSE oo eeeeeieaiiaannen 16,734 | 16,817 | 22,013 | 14,520 | 8,430 | 3,305 | 16,124 | 12,001 | 63,301 | 46,643 | 7,766 | 6,042 | 71,067 | 52,685
September............c.... ' 883 | 21,782 | 15,637 | 15,017 | 9,405 | 3,878 | 14,575 | 13,770 | 62, 54,447 | 3,368 | 7,237 | 65,868 | 61,684
OCtODer . « - veeeeeaeannnnns 14,971 | 21,858 | 14,498 | 15,144 | 7,807 | 4,868 | 10,003 | 17,958 | 47,369 | 59,828 | 2,443 | 6,974 | 49,812 | 66,802
NOVember. . ooveeenennns 26,045 | 12,673 | 17,278 | 6,777 | 5,808 | 12,558 | 16,155 | 40,106 | 65,286 | 2,442 | 7,805 | 42,548 | 73,001
23,207 | 9,539 | 19,233 | 7,830 | 7,363 | 9,116 | 17,492 | 35,939 | 67,205 | 1,810 | 7,775 | 37,749 | 75,070
213,729 227,724 |156,792 {120,612 ; 55,346 1205,223 (198,170 1761,377 (624,037 | 66,939 | 86,491 828,316 | 710,528
24,2311 9,713 | 14,128 | 8042 | 6,885 ! 7,263 | 16,190 ! 30,748 | 61,434 | 1,667 | 8,733 | 32,415 | 70,167
16,441 | 9,280 ) 6,240 | 4,903 | 4,552 7,001 | 11,571 | 26,509 | 38,804 | 2,353 | 6,927 | 28,862 | 45 731
12,168 | 9,463 | 6,133 | 3,739 | 2,954 | 11,070 | 7,368 | 32,685 | 28,623 | 3,679 | 4,644 | 36,364 | 33,267
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The United States dollar, which in Argentina
was worth only 1.016 pesos as late as February,
1920, rose to 1.305 pesos in March, 1921, as
against 1.0365 par value. (See table below.)
At the beginning of 1920 the Argentine Gov-
ernment had with the Federal Reserve Banks a
credit of about 79,000,000 pesos, established
during the war when the gold embargo pre-
vented gold exports from the United States,
and for a considerable time this credit was used
to pay for Argentina’s obligations in the United
States. The method of operation was that
Argentine importers who wished to pay for
goods in New York, deposited gold or its
equivalent with the conversion office in Buenos
Aires, and equivalent amounts were released
for payment to American creditors in New
York. So long as this fund held out, Argen-

tine exchange suffered no great decline, but
when the fund was exhausted the peso began
to drop very rapidly in New York, and the
dollar rose correspondingly in Buenos Aires.
Thus, during the first five months of 1920, while
the fund was in use, the dollar rose only from
1.018 pesos to 1.038 pesos. Between May 31
and October 31, however, the gold in the fund
held with the Federal Reserve Banks was used
up. Thereupon the dollar rose rapidly to the
end of the year, when it stood at 1.305 pesos.
the highest point being reached on January 3,
1921, when it stood at 1.32 pesos. At the
same time, the stock of gold held by the banks
in Buenos Aires was reduced from $114,014,000
to $46,179,000, while the gold in the Caja de
Conversion increased correspondingly from
$399,421,000 to $466,477,000.

MONTHLY RANGE OF EXCHANGE RATES ON ENGLAND AND THE UNITED STATES AT BUENOS AIRES, RIO DE JANEIRO

AND VALPARAISO.
Buenos Aires. Rio de Janeiro. Valparaiso.
England.t United States.2 England. United States. England. United States.
High. Low. High. Low. High. Low. High. Low. High. Low. High. Low.
1920. R Chilean pesos for
Pence for 1 peso. Pesos for 1 dollar. | Pence for t milreis. | Reis for 1 dollar. DPence for 1 peso. 1 dollar.
January............ 62% 65% 1.018 1. 016 178 | 173 3.780 3.637 1285 Y 5.27% 4.73%
February. 603 704 1. 016 1. 009 1741 1811 3.978 3. 909 1443 154% 4,94 4,73
March.. 61.00 69% 1.017 1.014 1623 184 3.915 3.740 134% 144 4,941 4,663
April... 58% 603 1.035 1.015 164 1645 3. 900 3.790 1133 134 5.29% 4. 63%
May. 593 60% 1. 038 1.036 162 18. 00 4,000 3. 860 113 1118 5. 504 5.25
June.... 563 59. 00 1,052 1.039 145 154 4. 300 4.030 11 124 5. 564 4,993
July...... 558 57% 1. 130 1. 052 134 143 4. 680 4.343 103 12% 5,94 4.89%
August... 57.00 571 1.178 1.130 138 1443 5.073 4.610 1100 124 5.88% 5,634
September 57.00 58.00 1. 180 1.155 124 1344 5.725 5.160 103 111 6.42 5.73%
October. . 54.71 57.00 1.265 1.185 1133 124% 6. 040 5. 016 108 1043 6.76% 6. 554
November. .. 51.72 55.31 1. 340 1.283 1048 124 6. 504 5. 829 97 1045 7.37% 7.12
December.......... 52% 55.13 1.305 1.245 O 1131 7.140 6. 360 9 9% 7.53% 7.12
1921.
Janvary............ 50. 00 513 1,320 1.246 9% 93 7.200 6. 688 8% 8% 7.44 7.163%
February........... 49% 51% 1.260 1.195 813 1044 6.780 6. 300 8¢ 84 7.44% 6. 95%
March.. ........... 47. 00 482 1. 305 1. 260 8¢ 9 6. 900 6. 386 8% 9. 00 7.05% 6. 823

1 Exchange at par, 47.58.

The table above shows fluctuations of ex-
change rates on England and on the United
States for the three South American countries.

In Brazil, as a consequence of the unfavor-
able trade balance, the dollar rose from a low
of 3.637 milreis in January, 1920, to a high of
6.9 milreis in March, 1921, Tn Chile the dollar
rose from 4.63% pesos in April, 1920, to 7.53%
pesos in December of the same year. In Chile
the exchange situation is peculiar. There is a
large gold reserve with which to redeem the
notes in circulation, but the date for thus
redeeming them has been again and again
postponed.? Thus they are in theory redeem-
able in gold; in fact, irredeemable. Because

2 For a discussion of this matter see FEDERAL RESERVE BULLETIN,
October, 1920, p. 1053.

2 Exchange at par, 103.648.

of this, the currency is subject to violent flue-
tuations, which may vary 2 or 3 per cent from
day to day and from 5 to 15 per cent in the
course of a single month. These fluctuations
in value give rise to extensive speculation,
which in turn tends to aggravate still further
the exchange situation. The nitrate situation,
which is the principal factor in Chile’s foreign
trade and in the exchange market, looked very
bright during the first half of 1920, before the
world-wide depression began. It seemed prob-
able that after five years of reduced food pro-
duction all countries, especially those of Eu-
rope, would demand large quantities of fer-
tihzer. The nitrate consumption bade fair to
equal that of 1913; large quantities were be-
ing sold forward, and the best nitrate author-
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ities were urging increased production. In Au-
gust, however, came the reaction, due chiefly
to the fact that Europe was having ever
greater difficulty in paying for her imports.
Also the decrease in the demand for nitrates
in the manufacture of ammunition, together
with the development of the production of
ammonia from the air by Germany, contin-
ued, as in 1919, to exert a further depress-
ing influence on the nitrate trade. The nitrate
market declined rapidly; the price fell below
the level at which the Nitrate Association
found it profitable to sell; production fell off,
resulting in widespread unemployment, and
toward the end of the year the country was
in a grave financial crisis.

Fluctuations in the value of the pound ster-
ling in the South American countries were
similar to those in the dollar, though owing to
the depreciation of the pound its rise in terms
of South American currency was not so great
as the rise of the dollar. Other exchange
quotations reflect the movement of these two
leading currencies, the variations being due to
causes on which South American conditions
exerted but little influence.

A serious phase of the situation was that
large orders for imports of manufactured goods,
mostly from the United States, were placed by
South American concerns when times were
prosperous and before the decline in prices
occurred. Some of these goods were late in
delivery, because of the insufficient output and
the scarcity of shipping space, and thus arrived
after the selling price had fallen below the con-
tract buying price. There were some far-
sighted merchants who deferred placing their
orders until after the fall in prices and yet
received their goods as soon as, or even sooner
than, did the merchants who had placed their
contracts at the higher prices. The latter,
realizing that their sales would thus result in
great loss, canceled their orders, refused to
receive the goods, or asked for repeated exten-
sions of time on their payments. As a result
of this, goods accumulated at all the ports of
entry. In some cases the merchandise was
piled up on docks, piers, or in sheds, municipal
theaters, and other public buildings. Thus the
delays in delivery, the fall in prices, the in-
creasingly unfavorable rate of exchange, and
the competition of those merchants who con-
tracted at lower prices created great over-
stocking of goods and financial difficulties.
Widespread discussion of moratoria resulted
from these conditions, and in some of the
smaller countries legal or extralegal moratoria
were actually declared, although no such action
was taken in Argentina, Brazil, or Chile.

CREDITS GRANTED AND RECEIVED.

In order to encourage the export trade
South American countries removed many of the
restrictions on exports which had been imposed
at the time when excessive exports of raw
materials resulted in undue advances in prices
in the home markets. Furthermore, several
of the countries arranged to grant credits to
some of the European countries for the purpose
of encouraging exports. Thus Ttaly was
granted a credit of 100,000,000 pesos by
Argentina, while Belgium was granted a credit
of 25,000,000 milreils by Brazil and one of
25,000,000 pesos by Chile. All of these credits
were to be utilized for payment of goods pur-
chased in the creditor countries.

On the other hand, some of the South Amer-
ican countries obtained foreign credits for the

urpose of improving their exchange position.

razil, or rather the State of Sao %’aulo, suc-
ceeded in floating & £5,000,000 loan, of which
£2,000,000 were taken up in New York,
£2,000,000 in London, and £1,000,000 in the
Netherlands. The London bond issue ma-
tures in 30 years, the New York and Amster-
dam issues in 15 years. The bonds are secured
by the Froceeds of a special surtax on the
export of coffee grown or produced in the State
of Sao Paulo. A $24,000,000 loan to Chile
was recently (Feb. 16) floated in New York,
and has had a steadying effect on Chilean ex-
change. Argentina had a $50,000,000 loan
maturing in New York last fall, and not being
able to renew it there on satisfactory terms,
made arrangements by which England paid
the American loan and received credit for it
on her 100,000,000-peso loan contracted in
1918 and due on January 15 of this year. This
British loan has since been liquidated.

REMEDIAL MEASURES.

Various methods of remedying the situation
by legislative or administrative enactment
were undertaken by the South American coun-
tries. In Argentina the establishment of a
central bank of issue and rediscount has been
advocated. No final action, however, has
been taken up to date.

The question of releasing from the Argentine
conversion office the gold which has been im-
pounded there since the beginning of the war,
was seriously agitated, the argument bein,
that it would improve the exchange rate an
that the flow of gold would discontinue as soon
as the exchange rate was rectified, while so
long as the gold embargo continued the peso
was bound to remain at a discount. The
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Argentine authorities, however, were fearful
that the exports of gold would result in a com-
plete exhaustion of the gold reserves and a
consequent more serious depreciation of the
currency. Their ar%ument was that, so long
as they were not able to receive cash payment
for their exports to Europe, they would not be
able to use European credits for payment of
American obligations and the unfavorable
balance as regards the United States would
result in serious inroads on their gold. Up to
the present time the gold embargo in Argentina
has been maintained, although recent dis-
patches indicate that efforts to release
100,000,000 gold pesos to stabilize exchange
are being made.

Ernesto Tornquist, the leading private
banker of Argentina, whose father was instru-
mental in the establishment of the conversion
office and in the stabilization of the peso at 44
centavos gold, in a recent interview discussed
the Argentine situation and proposed certain
remedies. He believes that the financial sys-
tem of Argentina, as much as world conditions,
is responsible for the prevailing business depres-
sion. He suggests that the Banco dela Nacion
shall reduce 1ts interest rate on time deposits,
limit its foreign exchange activities, and reor-
ganize its discount business somewhat on the
model of the Federal Reserve System in the
United States. He further recommends the
establishment of a central bank of issue and
rediscount, and the gradual conversion of the
Banco de la Nacion into an agricultural and
live-stock bank to extend long-term loans to
these industries. He would have the Govern-
ment extend loans to foreign buyers of national
products like wool, hides, meats, and cereals.
He also advises authorizing the withdrawal of
gold from the Caja de Conversion to a limited
amount, settled in advance, and its export, this
exported gold to be used for the payment of
interest and amortization of the foreign debt
and for settling unfavorable merchandise trade
balances. As another remedial measure he
proposes to have the Banco de la Nacion under-
take rediscounting, especially for seasonal
needs, such as crop moving or other emergen-
cies. Unless some such measures are taken,
he fears that Argentina may lose the commer-
cial gains which she has made during the past
five years.

In Brazil a bill for the establishment of a
bank of issue and rediscount was introduced,
and in the meantime a division of the Bank of

Brazil was established by executive decree,
with authority to rediscount commercial bills
and to issue G{)vernment paper money secured
by such bills. The main provisions of the
decree may be briefly summarized. The new
department is to be in charge of a director
nominated by the President of the Republic.
Its operation will be limited to 100,000,000
milreis, which can be exceeded only under
sgecial conditions by order of the President of
the Republic. The department will discount
bills of exchange and drafts drawn in terms of
Brazilian currency, guaranteed by at least two
commercial banks m good standing. The
banks with which this department will do
business must be registered with it, and for
such registration a minimum paid-in capital of
5,000,000 milreis is required. The period of
rediscount will be four months at most; the
paper accepted will be agricultural or live-stock
paper. Against this paper the Bank of Brazil

ill issue Government notes, strictly limited to
the amount of the rediscount operations.

Brazil also inaugurated a governmental
control of foreign exchanges by regulating and
supervising all banks and banking houses to

revent their speculating in exchange. The

overnment is also authorized to establish a
special fund in New York and London, of which
it may apply 50,000,000 milreis to buying
and selling bills of exchange, both to assist
legitimate commerce and to stabilize exchange.

In Chile, although the plan for the establish-
ment of a central bank of issue and rediscount
continues to be agitated, no definite action has
yet been taken. The nitrate producers of the
country have strengthened their organization
so that they control about 98 per cent of the
industry and are in a position to refuse to sell
at prices below a figure which they consider
profitable. Practically no sales have taken
place in the spring of 1921, and are not ex-
pected before June. It is thought, however,
that with the wider use of nitrogen for agri-
cultural purposes in America and with the im-
provement of the exchange situation in Ger-
many, the nitrate market will improve, as un-
der normal exchange conditions the sale price
of natural nitrates in Germany would probably
be lower than the cost of production of arti-
ficial nitrates.

Tables showing the condition of the Banco de
la Nacion, the Banco do Brazil, and of the
Banco de Chile, at the close of the last two
years, follow.
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ASSETS AND LIABILITIES OF THE BANCO DE LA NACION,

ARGENTINA, ON DEC. 31, 1919 AND 1920.

{In thousands of pesoes.]

ASSETS AND LIABILITIES OF THE BANCO DE CHILE ON

DEC. 31. 1919, AND 1920.

[In thousands of pesos.]

1919 1920 1919 1920
ASSETS. Cur- Cur- s
rency. | G- | repey, | Gold
Due from foreign correspondents.............. 25,286 4,194
Advances in current accounts and on securities.. 314,905 312,680 ——
Bills receivable 2,13 , 107 ASSETS.
’ Cash. oot 32,521 | 12,913 | 48,844 | 9,469
Doubtful debts........ Due irom banks and bankers.. 20,490 | 3,334 | 11,019} 1,593
Real estate.............. Short-term bills, foreign.............0......... 3,000 |eeeceeidanann.
National bonds, series A Securitiesowned............ 9,912 | 5 581 9,233 | 5,465
Other Federal securities...................... Real estate................ 12,049 { 1,200 | 12,214 |.......
Mobilization of conversion fund, law 9479. 46,144 45,455 | Furniture and furnishings. A, 1,08 2 1,246 ...
Furniture and stationery.. . A 468 | Loansand advances....... .| 300,982 | 32,546 | 353,398 | 30,445
Tnterest earned but not received. . o Treasury certificates........ .1 16,580 |........ 10,000 |.......
Due from the treasury, law 10251 _........... Due from agencies..... A03,203 ..., ,164 ) 5,750
Conversion aceount. .. ..........ooooooooo o Interest and discounts. . 1,648 126 2,818 |.......
Due from branches. . .. Other assets . 12,280 | 18,744 3,725 | 18,863
Cashonhand.... ... .. ... ... ... ....c...... 356, 506 461,926
Due, according to the agreement with England Total.eeeei 411,287 | 77,446 | 461,721 | 71,585
ANA FIaNCe . o teunseeeeiieeeaenneaananaanns 289,496 266,436
LIABILITIES.
7 1,903,508 | 2,005,551 .
Deposits in eurrent accounts:
LIABILITIES. Demand and time............... 240, 536 | 32, 467
. . InLondon.........cocoeiiiiiiii]eneano..| 10,360 | .o L.
Capital..... ..o 138,551 144,925 | Dye to banks and bankers. . 2,515 170
Surplus................. 43,652 50,028 | Savings deposits. . . ......... "716
Conversion fund, law 3871. 68,182 68,182 | Tpporest and discounts. ..o ..o 2y T 34
Conversion account 342,970 265, 538 Capital paid in............ 1°160.000"
Mobilization of the conversion fund....... caae 45, 455 45,455 SUTPIUS- - - oemenimeoneoons 58000 | 13,333
Deposits, time and demand........_.......... 1,249,730 | 1,412,351 | Dyg to stockholders. .. ...... 1606 |.......
Discounts, interests unearned but collected.... 4,118 7,149 | Dividends. .. ..o ooeons 179 |00
Duetobranches... ... 10, 850 11,923 | Profit and loss. . o 9,002 |-..o...
ML O 55" R
L D 1,903,508 2,003,551 Other liabilities Torreeseessesssneees 47,167 | 25,576
Total..oeei i 411,287 | 77,446 | 461,721 | 71, 585
ASSETS AND LIABILITIES OF THE BANCO DO BRAZIL ON DEC. 31, 1919 AND 1920.
[In thousands of milreis.]
1919 1920 1919 1920
ASSETS. LIABILITIES.
Governmentsecuritiesin guaranty ofreserve fund. 8, 266 9,694 [} Capital paidin.......... ...l 45, 000 45,000
L,0ans in cOrrent aCCountS. . ..oeoneeeeneierannanan 123,146 138,375 || Surplus...... e rseeeeeeeeaeeenrraeeaeana.. 8,865 10,632
Bills discounted. . .o oouereeeeeneceacaaannn 113,779 139,158 || Deposits, not interest be: e e e raeeaee e 23,788 121, 553
Billsreceivable........ooo.iiiieiiiiiiiine 96, 550 281,371 || Deposits, interest bearing........................ 119, 222 127, 146
Foreign and domestic eredits.._............ 86,701 |.oooo..o... Deposits, time........... 17,922 36,156
Due from agents in Brazil and in Europe... 125,446 155,608 || Current accounts, 3819 (oL ...
BanK StOCK. «ee e eeceee e e e aeaanaaaan 5 11,888 || Due to agentsin Brazil and in 38,420 21,114
Otherstock........... 2,7 10,346 || Bills payable, interest bearing. 18,115 (... _.......
Stock inliquidation. .. 2,505 {| Government deposits, judicial 1,513 3,843
Various accounts.. ... 223,129 || Government exchange account.. 8, 889 8,889
Cashinvault.............. 106,526 || Dividends payable.......... 796 850
Bank buildings and furnishings 2,872 || Dividends, undivided... 2, 250 2,250
Various aceounts. . .o.c.vieiinaeieeciaaieaaanas 523,823 686,121
V37 PP 826,530 | 1,081,472 || Pensionfund.......... 8, 427 9,627
Profitand1oss. ... oceiii i, 7,980 8,201
Total.. e e 826,530 | 1,081,472
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PRICE. MOVEMENT AND VOLUME OF TRADE.

WHOLESALE PRICES IN THE UNITED
STATES.

Wholesale prices declined 3 per cent in March
as compared with 6 per cent in February and 9
per cent in December, according to the index
numbers compiled by the Federal Reserve
Board and the Bureau of Labor Statistics.
Although both indexes agree as to the monthly
rate of decline, they differ somewhat as to the
present level of prices as compared with the
prewar level. According to the compilation of
the Federal Reserve Board (based upon 88
commodities), wholesale prices in March were
50 per cent above the prewar level, while ac-
cording to that of the Bureau of Labor Statis-
tics (based upon approximately 325 commodi-
ties) they were 62 per cent higher. In other
words, the value of the dollar at wholesale
might be estimated at 67 cents according to the
Fegeral Reserve Board index and at 62 cents ac-
cording to that of the Bureau of Labor Statistics.

The more rapid decline in the prices of raw
materials than of manufactured goods, which
has been characteristic of the price situation in
recent months, is clearly indicated by the change
in the Federal Reserve Board index numbers
for raw materials and producers’ and consum-
ers’ goods. The two latter groups consist of
commodities in a manufactured or semimanu-
factured condition, while the first one consists
exclusively of raw materials. In January the
index of raw materials stood at 164, in March at
146, a drop of 11 per cent. The index of con-
sumers’ goods, on the other hand, has declined
only 5 per cent during the same period and pro-
ducers’ goods 8 per cent. The reclassification
of the index number of the Bureau of Labor
Statistics to show the relative fluctuations in
raw materials and manufactured goods gives
similar results, showing a decline in the prices
of raw materials between January and March of
10 per cent; in producers’ and consumers’ goods
8 per cent.

The unusual stability which was noted last
month in the prices of goods imported con-
tinued in March. This index number is
nearer the prewar level than any other com-

uted by the Board, showing a 54 per cent fall
rom the peak of last May and now standing
at 114 as compared with 100in 1913. Prices of
exports continued to decline in March, the index
shifting from 135 in February to 125 in March.

For detailed information regarding the make-
up of the Federal Reserve Board index num-

ber, reference may be made to the FEDERAL
Reserve BuLrLeriN for May, 1920, pages 499—
503. The commodities included in the different
groups are listed there with exact specifica-
tions and markets indicated. The ‘‘weights”
assigned to the different commodities in con-
structing the index numbers are also given
in detail.

The index of ‘‘goods produced” consists of
average prices of 72 commodities (30 raw ma-
terials, 24 producers’ and 18 consumers’

oods). These include agricultural products
%such as grains, live stock, and textiles), min-
erals, an§ lumber, among the raw materials;
yarns, leather, semifinished steel products,
refined oils, chemicals, building materials,
etc., among the producers’ goods; and vege-
tables, meats, flour, dairy products, cotton
and woolen cloth, boots and shoes, and kero-
sene among the consumers’ goods.

The index of ‘‘goods imported’ consists of
the prices of 18 commodities (9 raw materials,
7 producers’ and 2 consumers’ goods). It in-
cludes Egyptian cotton, Australian and South
American raw wool, Japanese and Chinese
silk, South American hides, Straits tin, and
Canadian lumber among the raw materials;
plantation and Para rubber, Chilean nitrate,
cane sugar, burlap, sisal, etc., among producers’
googs; and tea and coffee for consumers’

oods.

& Leading American exports are included in
the index of prices of goods exported, which is
made up of 39 commodity prices (17 raw mate-
rials, 12 producers’, and 10 consumers’ goods).
Grains, tobacco, cotton, copper, coal, pig iron,
petroleum, and lumber make up the Hst of raw
materials; vegetable oils, leather, semifinished
metal products, refined oils, and chemicals
the producers’ goods; and wheat flour, re-
fined sugar, pork produects, coffee, cotton
cloth, boots and shoes and kerosene the con-
sumers’ goods.

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

‘sumers’ goods 20 commodities.

The ‘“all commodities’’ index is obtained by
combining the group indexes of domestic and
foreign goods. It consists of 88 different com-
modities.
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INDEX NUMBERS OF WHOLESALE PRICES IN UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR
THE PURPOSE OF INTERNATIONAL COMPARISON.

[Average price for 1913=100.]

Dat (Goods Goods Goods Goods Raw Producers’ |Consumers’| All com-
e. produced. | imported. | exported. |consumed. | materials. goods. gnods. modities.

100 100 100 100 100 100 100 100

209 174 214 206 209 198 207 206

236 191 227 234 235 237 229 233

250 218 256 247 246 263 241 248

265 242 264 263 253 271 257 263

266 246 262 264 263 274 261 264

260 226 256 257 258 265 255 258

253 208 248 249 249 251 250 259

238 182 229 234 237 235 229 234

231 164 211 227 233 225 218 226

213 142 181 211 211 209 203 208

195 127 163 193 192 190 187 190

178 112 146 176 176 171 1 173

166 114 112 165 164 166 159 163

156 113 135 155 152 158 152 154

152 114 125 145 146 153 151 150

§8
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—
BUREAU OF LABOR STATISTICS.

[Average price for 1913=100.]

Raw materials. All com-

modities.
Year and month. . Producers’ | Consumers’| (Burean of
‘%fg;ﬁm' Animal Forest Mineral | Total raw goods. goods. tigi%gffnﬁgﬁ

produets. products. | produets. | products. | materials. number).
Averagefortheyear .......c..ociiiiinananen. 100 100 100 100 100 100 100 100

1920.
Marph ........................................ 288 200 348 197 247 246 263 253
April 304 196 367 224 260 263 280 265
May. 314 179 367 234 260 271 285 272
June. 301 136 363 245 261 262 279 269
July. 287 184 2359 256 258 251 272 262
August. . 259 181 351 265 251 238 250 250
September. 232 186 344 277 248 224 240 242
October. .. 191 172 339 272 230 209 224 225
November. 170 159 289 246 205 103 214 207
EOTCIVTSS 411 o7 RN 155 132 278 224 186 175 196 189
1921.

185 110 245 220 175 169 182 178
145 114 227 207 165 161 171 187
136 1i6 213 197 158 155 168 162

table have been obtained from the records of

the United States Bureau of Labor Statistics,

except in the case of bituminous coal, prices

f{)r which have been obtained from the Coal
ze.

In order to give a more concrete illustration
of actual price movements, there are also
presented in the following table monthly actual
and relative figures for certain commodities of
a basic character. The prices shown in the

AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES.
[Average price for 1913=100.]

|
Jg—. Wheat, No. 1, Wheat, No. 2, Cattle, steers, | Hides, packers,
C%ﬁi’clgfd 3 Colgte();’l,&iggrlllsngs northern spring, red winter, good to choice, | heavy native
S g Minneapolis. Chicago. Chicago. steers, Chicago.
Year and month.

Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- ‘z‘i’ga%‘: Rela- | Average | Rela-

price per ! tive |price per| tive |priceper| tive |priceper| tive D lOOp tive |price per| tive

bushel. | price. E pound. | price. | bushel. | price. | bushel. | price. pounds price. | pound. | price.

|
[
1913, e $0. 6155 100 | $0.1270 100 | $0.8735 100 $0. 9863 100 | $8.5072 100 | $0.1839 100
B R 1. 5800 257 . 3185 251 2. 5660 204 2.5370 239 | 17.4957 206 .3931 214
1920 '

March.....cooooiiiiaiiiin. 1, 5515 252 i . 4060 320 2.7550 315 2, 5000 253 | 14.4000 169 . 3640 198
April.. 1.6913 275 | L4144 326 3. 0063 344 2.7725 281 | 13.9063 163 . 3613 196
May. 1. 9825 322 i . 4038 318 3. 0750 352 2.9750 302 | 12.6000 148 . 3538 192
June. 1.8390 299 j . 4030 317 2. 9000 332 2. 8950 204 | 15.0313 177 . 3410 185
July. 1. 5388 250 ! . 3950 311 2.8313 324 2. 8050 284 | 15.3813 181 L2944 160
August... 1. 5310 249 . 3380 266 2. 5500 292 2.4735 251 | 15.3500 180 . 2850 155
September. 1.2938 210 2706 213 2.4903 285 2.4919 253 | 15.2500 179 . 2840 154
October..... . 8778 143 2088 164 2.1063 241 2.2047 224 | 14.6875 173 . 2550 139
November. . 8003 130 L1780 140 1.7528 201 2, 0570 209 | 14.5750 171 .2325 126
December. .... coooveeiiiaiaia.. L7341 119 L1444 114 1. 6809 192 2.0125 204 | 12,0938 142 . 1900 103
6553 106 . 1450 114 1.7884 205 1.9613 199 9. 8400 116 L1675 91
6350 103 L1322 104 1.6713 191 1.9194 195 9.3125 109 . 1363 74
.6180 100 . 1105 87 1.6135 185 1.6798 170 9. 5625 112 L1150 63
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued.

[Average price for 1913=100.]

Yellow pine, Coal, bituminous,| Coal, bituminous,
Hogs, light, Wool, Ohio, }-§ | Hemlock, New ﬂOOl'iIIl) *  {runofmine,f. 0.b.| Pocahontas, f.0.b.
Chicago. grades, scoured. York. New ¥ ogr’k spot at mines, spot at mines,
) ittsburgh. Columbus.
Year and month.
Average R Average Average
N ela- | Average | Rela- | Average | Rela- | Average | Rela- : Rela- N Rela-
prlfgoper tive |price p%ar tive |priceper | tive |priceper| tive PrEoRer| tive price Ber | ‘tive
pounds. price. | pound. | price. | M feet. | price. | M feet. | price. ton. price. ton. price.
1918, ittt $8.4541 100 | $0.4710 100 | $24.2273 100 | $44. 5909 100 | $1.3200 100 | 1 81,5710 100
18. 3260 217 1.1894 248 | 39.7500 164 | 78.8333 L P FE RO PR A
15. 5000 183 1.2364 263 | 57.0000 235 | 139. 0000 312 2.3500 178 2. 3500 150
15,7125 186 1. 2000 255 | 57.0000 235 | 160. 0000 359 3. 5900 272 4,0700 259
14. 7550 175 1.1636 247 | 57.0000 235 | 160. 0000 359 4. 4200 335 6. 4700 412
15. 3500 182 1. 0000 212 | 57.0000 235 | 160. 0000 359 8.6700 657 7.0000 446
15, 8875 188 . 9091 193 | 57. 0000 235 | 160. 0000 359 | 10.0000 758 7. 9000 503
15.7350 186 . 8727 185 | 57.0000 235 ) 157.0000 352 | 10.6300 805 8. 6300 549
..... 17. 0688 202 . 8364 178 | 57.0000 235 1 157. 0000 352 | 10.4700 793 8. 6600 551
October..........lvveiiieeii. 14,7875 175 L7273 154 | 57.0000 235 | 152.0000 341 8. 7500 663 8. 3100 529
November.. 12. 1400 144 . 6909 147 | 57.0000 235 1 124. 5000 279 5.1900 393 7.3800 470
December... 9, 6625 114 . 5455 116 | 57.0000 235 | 124. 5000 279 3.7500 284 5. 2000 331
January...... 9, 6700 114 . 5455 116 | 48,0000 198 | 110. 0000 247 2. 5300 192 4. 2506 271
February... 9, 7063 115 . 5455 116 | 48,0000 198 | 95. 0000 213 2. 4200 183 3.7300 237
March...coooeriinininnnnnannn.. 10, 3063 122 . 5273 112} 48,0000 198 | 95. 0000 213 2.2900 173 3. 4000 218
Coal, anthracite. _ Copper, ingot Lead, pig Petroleum, crude,
stove, New York, Coke,v?ﬁ‘x;nells electro’lyt%c, ’ desliverized, Pennsylvania, | Pigiron, basic.
tidewater. : New York. New York. at wells.
Year and month.
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
riceper | tive |priceper| tive |priceper| tive |priceper| tive |[priceper  tive |priceper| tive
ong ton.| price. short ton.| price. | pound. | price. | pound. | price. | barrel. | price. jlongton.| price.
1913, . i $5. 0613 100 | $2.4396 100 | $0.1573 100 ; $0. 0440 100 | $2.4500 100 | $14.7058 100
T 8.1639 161 4.7375 194 L1911 122 L0578 131 4.1346 169 | 27.6971 188
1920.
March. . .ooiiiieiiiiinaenanans 8.4109 166 6. 0000 246 . 1858 118 . 0923 210 6. 1000 249 | 41.6000 283
Avpril. 8. 4368 167 | 10. 5000 430 L1919 122 . 0896 204 6. 1000 249 | 42. 5000 289
May.. . 8. 9964 178 | 12.0000 492 . 1906 121 . 0856 195 6. 1000 249 | 43.2500 294
June. ..o iiiiiiiiiiieiiiiiaan 9.3672 185 | 14.3000 586 1900 121 . 0848 193 6. 1000 249 | 44.0000 299
July . 9. 4580 187 | 14.3750 589 .1900 121 . 0860 195 6. 1000 249 ¢ 45,7500 311
August.. ..ol 9. 6087 190 | 15.5500 637 . 1900 121 . 0898 204 6. 1000 249 | 48.1000 327
September...... ...l 10. 4363 206 | 15.3125 628 . 1869 119 . 0816 185 6. 1000 249 | 48.5000 330
October. . .ovuiiiiiennaanannn. 10.4732 207 | 14.3125 587 . 1675 106 L0731 166 6. 1000 248 | 43.7500 208
November..........cocoeiieiue.. 10. 5417 208 8. 8500 363 . 1455 92 . 0628 143 6. 1000 249 [ 36. 5000 248
December. .......cccoueeivann-. 10. 5479 208 6. 2375 256 . 1369 87 L0478 109 6. 1000 249 | 33.0000 224
January 10. 6373 210 5.5313 227 . 1288 82 . 0497 113 5.7750 236 | 30.0000 204
February 10. 6382 210 5.1875 213 L1288 32 . 0468 106 4.1875 171} 27.5000 187
March....o.ocoiiiiiiaaaanaan. 10. 6382 210 5. 0000 205 L1223 78 . 0405 92 3. 0000 122 | 24,2000 165

1 On Toledo market, average for last six months of 1913.
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued.

[Average prices of 1913==100.]

Cotton yarns Steel billets Steel plates Steel rails Worsted yarns
northern cones, hﬁ&%ﬁ%ﬁ"ﬁ‘f}ei Bessemer, tank, Pitts- open hearth, 2-32'scross-
10/1. [ Pittsburgh. burgh. Pittsburgh. bred.
Year and month.
Average | Rela- | Average | Rela- | Average [ Rela- | Average | Rela~ | Average [ Rela- | Average | Rela-
ipriceper | tive |priceper| tive |priceper| tive |priceper| tive |priceper 6 tive |priceper| tive
pound. | price. | pound. | price. |longton.| price. | pound. | price. |long ton.| price. | pound. | price.
322 R $0. 2213 100 | $0.2821 100 | $25. 7892 100 | 80.0148 100 | $30.0000 100 | $0.7767 100
BO19. o . 5340 241 . 5283 187 | 40.5385 157 L0271 183 | 49.2042 164 1. 6274 210
1920.
March.. .. . ...l 7548 341 . 5700 202 | 60.0000 233 . 0365 247 | 54,3000 182 2. 2000 283
April L7784 352 . 5700 202 | 60,0000 233 . 0375 253 | 54. 5000 182 2. 2000 2383
May. L7672 347 . 5700 202 | 60. 0000 233 L0375 263 1 54.5000 182 2. 0000 258
June. L7299 330 . 5700 202 | 60. 0000 233 . 0355 240 | 51 5000 182 2. 0000 258
Taly. - L7009 317 . 5700 202 | 62. 5000 242 . 0338 228 | 54.5000 182 1.7500 225
August.. . .6310 285 . 5500 195 | 61.0000 237 . 0325 220 | 54.5000 182 1. 7500 225
September . . 5429 245 . 5100 181 | 58.7500 228 . 0325 220 | 54.5000 182 1.6000 206
October. .. L4343 196 . 4900 174 | 55.0000 213 . 0309 209 | 54 5000 182 1. 5000 193
November. . . 3695 167 . 4700 167 | 49.7000 193 L0281 190  54.5000 182 1. 3000 167
December. . .ooimeiiiiiniiinnns . 3108 140 . 4100 145 | 43. 5000 169 . 0265 179 | 50. 5000 168 1.1000 142
LER0Ts F:) o P . 2878 130 . 4000 142 | 43. 5000 169 . 0265 179 | 47.0000 157 1. 1500 148
February L2775 125 . 3800 135 | 42,2500 164 . 0233 157 | 47.0000 157 1.1500 148
5 E:) ¢ o) + D 2447 111 3700 131 | 38.4000 149 <0204 138 | 47.0000 157 1. 2000 155
Beof tFl(()lu!‘,d wheat, m 1
eef, carcass standard patents < " uminating oi Sugar
good pative | Coffee, Rio, No.7.| (1918, standard Ha‘]&‘;’ig;ng]‘ed’ 150° fire test, ||  granulated,
steers, Chicago. i war), " - £0- New York. New York.
Year and month. neapols.
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela-
priceper | tive |priceper| tive | priceper| tive |priceper| tive |priceper| tive |priceper| tive
pound. | price. | pound. | price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price.
1913 i $0. 1295 100 | $0.1113 100 . $4. 5837 100 | $0. 1662 100 { $0.1233 100 | 80.0427 100
109 e . 2333 180 L1786 160 | 11,9982 262 . 3433 207 .2004 163 . 0894 209
1920
March........ooiiiiiiaieaaenns . 2050 158 . 1500 135 | 13.1650 287 L3155 190 . 2500 203 .1372 321
April . 2090 161 L1514 136 | 14,2813 312 .3313 199 . 2600 211 L1919 449
May . 1950 151 . 1559 140 | 15,0313 328 . 3556 214 . 2600 211 L2247 526
June .2225 172 . 1498 135 | 14.1600 309 . 3650 220 . 2600 211 . 2120 497
July.. . 2550 197 . 1306 117 | 13.6688 298 . 3769 227 . 2600 211 .1910 447
August . 2550 197 . 0936 84 1 12,2350 267 .3726 224 2600 211 . 1480 349
September. . 2600 201 L0819 741 12.5938 275 .3634 219 L2750 223 L1426 344
October. .. . 2520 195 L0759 68 | 11.2063 244 . 3575 215 . 2900 235 L1078 252
November. . 2400 185 L0746 67 9. 2950 203 . 3065 184 . 2900 235 . 0962 225
December. . . 2220 171 . 0656 5 8.9438 195 . 2575 155 . 2900 235 . 0809 189
January . .ot 1738 134 . 0669 60 9, 6250 210 .2488 150 2900 235 | .0757 177
February. 1600 124 L0672 60 9.1813 200 . 2600 156 2750 223 ¢ . 0709 166
Mareh.....o.oiiiiiiiniiniian.. 1625 125 . 0639 57 8.7300 190 L2725 164 2625 213 , L0784 184
t

FOREIGN TRADE INDEX.

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

rices are compiled by the Federal Reserve

oard in the preparation of its international
price index. The list includes 25 of the most
important imports, the value of which in 1913
formed 47.7 per cent of the total import
values, and 29 of the most important exports,
the value of which in 1913 formed 56.3 per
cent of the total export values. The classi-
fication of the original list of commodities

used was given in the July, 1920, BULLETIN.
A classification of the 11 additional commodi-
ties of imports was given in the October, 1920,
BuLLETIN.

Total exports continued their decline during
March, Whﬁe imports again showed a consider-
able increase. The decline in exports took
place in both raw materials and producers’
goods, but there was a slight increase in the
exports of consumers’ goods. The decrease
in" the exports of raw materials was most
noticeable in the case of wheat, cotton, and
refined copper, while in the case of producers’
goods a decline was noted in the export of
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every commodity. The most noticeable in-
crease in the exports of consumers’ goods was
in the case of wheat flour.
siderable increase in every class of imports.
The outstanding increase in raw materials was

There was a con-

VALUE OF EXPORTS AND IMPORTS OF SELECTED COMMODITIES AT 1913 PRICES. '

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

[Monthly average values, 1913=100.}

in the case of wool, and in producers’ goods it
was most noticeable in the case of cane sugar
and India rubber, while in consumers’ goods
there was a considerable increase in imports of
every commodity.

Exports. Imports.
Raw materials Producers’ Consumers’ Raw materials| Producers’ Consumers’ .
(12 commodi- | goods (10 com- | goods (7 com- T(;ffg;izt?eg‘))m (10 commiodi- | goods (12 com- | goods (3 com- Towgd(?t'? com-
ties). 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.
1013.
January....| 100,027 | 116.8 | 11,762 | 101.4 | 30,715 | 1009 | 142,504 | 111.6 | 61,347 | 121.9 | 40,107 { 108.3 | 14,219 { 108.0 | 115,673 | 115.1
February...| 71,074 | "83.01 12,266 | 105.8 | 30,790 | 101.2 | 114,130 | 89,4 | 55,332 | 110.0 | 41, 110.9 | 14,335 | 108.9 | 110,727 | 110.1
March...... 61,681 | 72.0 11,836 | 102.1 | 28,608 | 04.3 102,215 | 80.1 [ 55,555 | 110.4 [ 45,753 | 123.6 | 13,378 | 101.6 | 114,686 | 114.1
April....... 71,446 | 83.0 14,128 | 121,8 | 28,708 | 04,3 114,282 | 89.5 | 52,271 | 103.9 | 42,346 | 114.4 | 10,896 | 82.7 ] 105,513 | 104.9
May....e..- ,856 | 80.4 | 11,661 | 100.6 | 29,923 | 98.3 | 110,440 | 86.5( 50,080 | 99.5 { 38,409 | 103.7 | 7,718 | 58,6 96,216 95.7
June........ ,963 | 54.8 | 11,612 | 100.1 | 28,242 | 92,8 86,817 | 68.0 | 40,822 | 81.1 | 38,606 | 104.3 | 8,382 | 63.7 87,810 87.3
July........ 51,325 | 50.9 111,109 | 95.8 | 27,686 | 01.0 90,120 70.6 | 40,208 | 80.1 35,990 ) 97.2 9,698 | 73.6 85,986 85.4
August..... 74,869 | 87.4 111,547 | 99.5| 29,370 | 98.5 115,786 | 90.7 | 42,470 | 84,4 } 37,385 | 101.0 | 11,078 | 84,1 90,933 90, 4
September..! 103,614 | 120.9 [ 10,622 | 01.6 | 32,100 | 105.8 | 146,426 | 114.7 | 52,659 | 104.6 | 41,184 | 111.2 | 15,883 } 120.6 | 109,726 | 109.2
October....| 137,772 | 160.9 | 12,608 | 108.7 | 34,612 | 113.8 | 184,992 | 144.9 | 44,407 | 88.2 22,721 | 6L 4 | 15,929 | 121.0 83,057 82,6
Novembeor..{ 126,836 | 148.11 9,987 | 86,1 | 31,246 | 102.7 168,069 | 131.6 } 48,107 | 95.6 | 28,788 | 77.8 | 15,069 | 1i4.4 91,954 9L 5
December. .| 113,326 | 132.3 | 10,053 | 85.7 | 33,089 1 108,7 | 136,468 | 122.5 | 60,904 ! 121.0 | 31,929 | 86.2 | 21,446 | 162.9 | 114,279 | 113.7
Year..|1,027,789 | 100.0 |139,191 | 100.0 [365,269 | 100.0 [1,532,249 | 100.0 (604,261 | 100.0 444,278 | 100.0 (158,021 i 100.0 1,206,560 | 100.0
1919,
January... . 84,066 | 98,2 | 18,444 | 159.0 | 56,748 | 186.4 | 159,258 | 124.7 | 44,552 | 88.5 | 53,071 | 143.3 | 14,434 | 108.1 | 112,057 [ 111.4
February... 58,488 | 68.3 | 14,598 | 125.9 | 53,338 | 175.2 | 126,424 | 99,0 | 47,774 | 94.9 | 66,708 | 180.2 | 14,240 ) 109.6 | 128,712 | 128.0
Mareh...... 57,650 | 67.3 | 16,161 | 139.3 | 61,585 | 202.3 | 135,405 | 106.1 | 54,047 | 109,2 | 82,546 | 223.0 | 25,223 | 161.6 | 162,716 | 161.8
April....... 65,112 | 76.0 | 19,356 | 166.9 | 80,639 | 264.9 | 165,107 | 129.3 | 63,385 { 125,9 { 88,017 | 237.7 | 18,869 | 143.3 | 170,271 | 169.3
May........ 67,595 | 78.9 115,072 | 137.7 | 58,731 | 192.9 | 142,298 | 111.4 | 81,274 | 161.4 | 89,800 | 242.8 | 24,861 | 188.8 | 196,025 | 195.0
June........i 98,335 114.8 { 28, 618 | 247.1 1 96,088 | 315, 1 | 223,041 | 174.7 | 85,256 | 171.4 | 61,885 | 167.2 | 18,512 | 140.6 | 166,654 | 1657
July........ 71,917 | 84.0| 17,150 | 147.9 | 52,553 | 172.7 | 141,620 1 110.9 | 86,443 | 171.7 | 77,401 | 209.1 | 29,492 | 224.0 | 193,336 | 192.3
August..... 81,250 | 94.9 | 19,574 | 168.8 49,194 | 161.6 | 150,018 | 117.5 | 85,571 | 160.9 | 42,132 } 113.8 | 20,953 | 159.1 | 148,656 | 147.8
September.. 70,285 | 82.1 19,359 | 166.9 | 43,342 | 142. 4 132,986 | 104.1 (123,524 | 245.3 | 70,033 | 189.2 | 25,240 | 19L.7 | 218,797 { 217.6
October. ... 70,322 | 82,117,182 | 148.1 | 45,844 | 150.6 133,348 | 104.4 | 99,114 | 196.8 ; 74,736 | 201.9 | 20,385 | 154.8 | 194,236 | 193.2
November. . 99,5562 | 116.2 | 15,735 | 135.7 | 46,729 | 153.5 | 162,016 | 126.9 | 98,690 | 196.1 | 79,198 | 213.9 | 21,254 | 161.4 199,142 | 198,1
December. . 89,584 | 104.6 | 13,208 | 113.9 | 43,571 | 143.1 | 146,363 | 114.6 | 79,965 | 158.9 | 71,886 | 104.2 | 21,521 | 163.4 | 173,372 ! 172.4
Year..| 914,165 | 88.9 215,357 | 154.7 (688,362 | 188.5 {1,817,884 | 118.6 951,495 | 157.5 (857,504 | 103.0 (254,975 | 161.4 |2,063,074 | 171.1
1920.
January....[ 93,1421 108.7 | 15,647 | 134.9 | 35,377 | 116.2 | 144,166 | 112,9 103,782 | 206.1 | 90,633 | 244, 8 | 24,062 | 182,7 | 218,477 | 217.3
Februar 70,150 | 81.9 | 14,201 | 122.4 | 41,645 | 136,8 | 125,996 | 98,7 | 87,210 | 173.2 (107,162 | 289.5 | 19,936 | 151.4 | 214,308 | 213.1
March.. 90,779 ] 106.0 | 17,259 | 148, 8 | 56,612 | 186,0 | 164,513 | 128.9 | 97,011 | 192.7 125,496 | 339.0 | 25,999 | 197.4 | 248,506 | 247.2
April... 68,048 | 79.4 | 17,063 | 147.1 | 51,689 | 169.8 | 136,800 | 107.1 | 87,588 | 174.0 | 97,187 | 262.5 | 29,076 | 220.8 | 213,851 | 212.7
ay.... 63,650 | 74.3 | 17,546 | 151.3 | 62,457 | 205.2 | 143,653 | 112.5 | 64,177 | 127.5 | 84,134 | 227.2 | 14,887 | 113.1 | 163,198 | 162.3
June.. 55,200 1 64.5 | 14,663 | 126.4 ) 456,113 | 151.5 | 115,976 | 90.8 | 75,225 | 149.5 | 95,699 | 258.5 | 21,463 | 163.0 | 192,387 | 161.8
July... 66,924 | 78.1 | 19,138 | 165.0 | 43,325 | 142.4 | 129,387 | 10L.3 | 60,942 | 121,0 | 93,910 | 253.7 | 24,562 | 185.5 | 179,414 | 178.1
August..... 67,225 | 78,51 15,708 | 135,4 | 28,594 ; 904.0; 111,527 | 87.3 | 61,321 | 12L.8 | 94,856 | 256.2 | 22,624 | 171.8 | 178,811 | 177.6
September..| 70,699 ' 82,5 | 13,883 | 119,7 | 28,509 | 94.0 | 113,181 | 88.6 | 51,388 | 1021 | 61,163 | 165.2 | 17,226 | 130.8 1 129,777 | 120.0
October....] 101,708 | 118.7 | 17,649 | 152,2 | 37,859 | 124.4 | 157,216 | 123.1 866 | 89.1 | 48,683 | 131.5 | 17,613 | 133.8 | 111,162 | 110,0
November.. 95,148 | 111.1 | 14,123 | 121.8 | 33,996 ( 111.7 | 143,267 | 112.2 | 43,436 | 86.3 | 61,590 | 166.4 | 14,610 | 111.0 | 119,636 | 119.0
December. .| 104,828 | 122.4 | 21,577 | 186.0 | 37,536 | 123.3 | 163,941 | 128.4 | 39,963 | 79.4 | 49,239 ; 133.0 | 13,401 | 101.8 | 102,603 | 102.0
Year..| 947,501 | 92.2 {198,457 | 142.6 503,802 | 137.9 1,649,760 | 107.7 816,909 | 135.2 (1,009,762 227.3 245,459 l 153.3 (2,072,130 | 171.7
1921.
January....| 90,063 | 105.2 | 21,797 ; 187.9 | 38,356 | 126,0 | 150,216 | 117.6 | 37,523 | 74,5 | 48,442 | 130.8 | 19,288 | 146,5 | 105,253 | 1047
February...| 77,922 | 91.0 | 16,349 | 141.0 | 35,433 | 116.4 | 129,704 | 101.6 | 59,514 | 118.2 | 53,111 | 143.5 | 21,179 | 160.8 | 133,804 | 133.1
March...... 65,680 | 177.4 | 12,111 | 104.4 | 37,243 | 122.4 | 116,126 | 91.1 | 80,926 | 160.7 | 65,698 | 177.5 | 27,560 | 209.3 | 174,166 | 173.2
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PHYSICAL VOLUME OF TRADE.

In continuation of tables in the April, 1921,

FeperarL RESERVE BULLETIN there are pre-
sented in the following tables certain data
relative to the physical volume of trade. The

January, 1919, issue contains a description of
the methods employed in the compilation of
the data and the construction of the accom-
panying index numbers. Additional material
will be presented from time to time as reliable
figures are obtained.

The textile industry has continued its re-
covery and has shown the usual seasonal pro-
ductive activity. Cotton consumption during
March increased slightly, but was considerably
lower than the consumption during March,
1920. However, the number of cotton spin-
dles active during the month decreased slightly
from last month. The percentage of idle wool
machinery during the month of March to the
total reported continued to decline. The im-
ports of raw silk, after a very large increase last
month, decreased slightly during March.

The production of bituminous coal during
March continued its decline and was consid-
erably less than the production during March,
1920. The production of anthracite coal also
continued to show a downward trend, being
slightly less than last month and somewhat
less than the same month a year ago. March
crude petroleum production showed a consid-
erable increase over the production of last
month, as well as over the production for
March, 1920. Pig-iron production during April
made another record drop, reaching almost the
low production of June, 1908. The average
daily production during April was 39,768 tons,
as compared with 91,327 tons during April,
1920, and 51,468 tons during March, 1921.
Steel-ingot production likewise showed another
considerable drop, being considerably below the
production of last month and the same month a

ear ago. The unfilled orders of the United
States Steel Corporation at the close of April also
continued to decline, reaching a new low point.

Receipts of live stock at 15 western markets
showed ‘a further decrease during March and
were still below the figure for March, 1920.
There was an increase over the previous
month in the receipts of cattle and calves and
sheep, but a large drop occurred in the case
of hogs. Total shipments increased slightly
over February, but were practically the same

as during March a year ago. Stocker and
feeder shipments from 34 markets showed a
very large seasonal gain over February, but
were still smaller than shipiments during
March, 1920. The number of animals slaugh-
tered under Federal inspection during March
reflected the seasonal decrease and was con-
siderably lower than during March, 1920.
Receipts of grain and flour at 17 interior
centers during March were in larger volume
than either last month or the same month a
year ago. Stocks of grain at 11 interior centers
at the close of March were much larger than in
February, 1921, or March a year ago. Wheat
flour production during March showed a marked
increase over February and was somewhat
larger then during March, 1920. Cotton sight
receipts continued their seasonal decrease, and
the American spinners’ takings decreased to
about one-half of last month’s takings.

Receipts and shipments of lumber at Chi-
cago and St. Louts during April showed a
slight decrease from the March figure, but
were still considerably larger than receipts
and shipments during April, 1920. The pro-
duction of lumber during March has shown a
considerable revival in each of the five asso-
ciations, namely, southern pine, western pine,
Douglas fir, eastern white pine, and North
Carolina pine. The production increased con-
siderably over February, but was still con-
siderably less than the production during
March, 1920. Receipts and meltings of raw
sugar at the North Atlantic ports showed a
considerable increase over February, but in
both cases were smaller than during March,
1920. The raw stocks at the close of March
at these ports decreased from the February
figure, and were practically the same as raw
stocks at .the close of March, 1920. Cali-
fornia shipments of citrus fruits during March
increased both when compared with last
month and the same month a year ago.
Shipments of deciduous fruits were the same
as last month and considerably smaller than
during March, 1920.

Tonnage of vessels cleared during March was
larger than in February, or in March a year
ago. The January railway net ton mileage
dropped to a very low figure, and was the
smallest figure since April, 1920, at which
time the railroad outlaw strike occurred.
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LIVE-STOCK MOVEMENTS.

[Burean of Markets.]

Receipts. Shipments.
Cattle and Horses and Cattle and Horses and
Hogs, 59 | Sheep, 59 Total, all Hogs, 54 | Sheep, 54 Total, all
calves, 59 s H mules, 43 i A calves, 54 i) H mules, 43
markets. markets. | markets. markets. kinds. markets. markefs. | markets. markets. kinds.
1920. Head. Heqad. Head. Head. Head. Head. Head. Head. Head. Head.
Mareh.....oooinenns 1,643,816 | 3,903,804 | 1,254,951 82,584 | 6,885,155 571,123 | 1,309,485 483,550 87,896 | 2,542,054
Tuly........ s 1,657,743 | 2,837,685 | 2,000,758 35,668 | 6,531,854 721,328 | 1,095,470 | 1,015,612 37,152 | 2,869,562
Augest....ooooeein.n 1,952,086 | 2,516,240 | 2,561,661 73,423 | 7,103,410 269, 849 053,088 | 1,450,150 89 971 | 3,352,058
September........ .. 2,279,345 | 2,135,559 | 2,826,693 57,463 | 7,509,005 | 1,079,170 931,261 | 1,581,680 60,414 |  3.652,525
October............. 2,196,930 | 2,826,277 | 2,945,709 38,657 | ®007,582 | 1,150,459 | 1,064,175 | 1,032,083 37,994 | 4,193,711
November........... 2,403,990 | 3,862,243 | 2,419, 594 22,477 | 8, 708, 306 | 1,148,861 | 1,304,347 | 1,474,299 1 4,040,470
December. .......... 1,382,005 | 4,186,261 | 1,546,876 16,118 | 7,132,250 47,801 | 1,516,893 760 17,030 | 2,886,484
1921
January............. 1,620,994 | 4,654,560 | 1,769,155 34,712 | 8,088,421 602,320 | 1,637,902 681,987 34,572 2,956,781
February........ ..l 1,174,611 | 3,951,971 | 1,501,902 41,212 | 5,669,606 456,471 | 1,346,002 590, 487 40,611 | 2,433,661
Mareh. . ...o.ooea... 1,548,061 | 3,338,483 | 1,731,653 41,051 | 6,660,148 587,898 | 1,220,405 688,072 42,602 | 2,547,977

RECEIPTS AND SHIPMENTS OF LIVE STOCK AT 15 WESTERN MARKETS.

[Chicago, Kansas City, Oklahoma City, Omaha, Tast 3t. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth
Indlampohs, Louisville, Wichita. Mcnthly average, 1911-1913=100.]

RECFIPTS.
Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kingds.
I Head. Relative. Head Relative. Head. Relative Head. Relative. Head. Relative.
| . —
1920.
Mareh........c...... 1,195,622 119 | 2,852,171 130 | 899,760 66 56,880 124 | 5,004,433 108
July ..o, i, 183, 01!5) 18 ( 2, §}5, 639 96 %, 301, %S 133 26, g;z 13(7) 4, g;:{, 338 %38
Ang 4 14, 1, 245 ¢
e\;;)?t‘:igber 1’7361289 173 1, 59? 62; % 1j§§§j3lg 139 221950 85 212651893 114
October. . 1,628,564 162 l, 836,748 84 | 1,865,330 136 24,718 54 1 5,355,358 116
November........... 1,781,261 177 | 2,624,185 119 | 1,542,477 113 12,149 26 | 5,960,072 129
December........... 34, 98 2 932 0952 133 942 858 69 , 200 20 | 4,868,509 105
1921
January............. 1,191,814 118 | 3 339,419 152 | 1,112,024 81 24,158 521 5,667,415 123
Febrnary............ 830 636 89 [ 2,002,107 141 972,647 76 27 111 63 | 4,737,551 110
Mareh..oooeioenn.s 1,119, 548 111 | 2,390,480 109 | 1,161,549 85 28,437 62 | 4,700,014 102
SHIPMENTS.
118,310 103 922, 526 191 208,878 59 61,625 150 | 1,702,339 119
508,199 125 737,923 152 644, 557 128 27,728 68 | 1,918,407 134
640,295 157 627,670 130 899,342 179 52,143 127 2,219,470 155
819,371 202 540, 812 112 | 1,027,510 204 40,890 100 | 2,428,583 169
866,327 213 ‘8-1 742 121 | 1,192,912 237 24,051 59 | 2,668,032 186
810 284 199 784 468 162 952,159 189 12,782 91| 2,559,693 178
472,748 116 943,515 195 384,646 76 10,201 25 1 811 110 126
426,287 105 | 1,078,679 223 316,068 63 24,463 60 | 1,846,097 129
334,113 &8 , 718 192 324 311 69 26,495 69 | 1 554,637 116
447,682 119 Q25 944 170 406 705 81 28 765 70 | 1,709, 119
SHIPMENTS OF STOCKERS AND FEEDERS FROM 34 MARKETS.
|
| Cattle and Total, all Cattle and Total, all
i calves. Hogs. | Sheep. | “yinde. calves. Hogs. | Sheep. | “ginds.
1920. } Head. Head. Head. Head. 1920. Head. Head. Hend. Head.
' 239,363 | 101,173 § 135,244 475,780 || November............... 545,802 52,699 | 855,545 1,454,048
L 2 867 a December.....coocn.a.... 277,053 36,827 | 258,599 572,479
209, 563 25,711 | 322 86 558,1
273,512 | 34,415 | 567,429 |  875.3%6 1921,
473 652 44,340 | 799,387 | 1,307,379 || January....c.eeveaninn.n 202,926 41,892 88,080 332,907
571,025 | 59,123 |1,055,237 | 1,685,385 || February o 164,504 49 229 | 61,508 275,241
March.... . 233,477 ,536 88 292 394, 205
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ANIMALS SLAUGHTERED UNDER FEDERAL INSPECTION.
[Brreau of Animal Industry. Monthly average, 1911-1913=100.]
Cattle. Calves. Hogs. Sheep. Total.

Rela- Rela- Rela- Rela- . Rela-

Head. tive. flead. tive, Head tive. Tead. tive. Head. tive.

683,139 113 390,053 221 | 3,481,680 124 787,867 65| 5,342,739 111

661,172 109 342,765 194 | 2,643,772 94 | 1,048,42¢° 87 | 4,€96,137 98

635,763 113 332,349 188 | 2,176,010 77| 1,041,580 86 | 4,235,702 83

825,484 134 347,578 197 | 1,978,602 70 | 1,150,776 95 1 4,302,440 90

843,136 139 314,789 178 | 2,486,940 88 1 1,067,821 89 | 4,712,686 2

November. .. oooviier i iiiaiaiiaaiananns 858,048 142 315,971 179 | 3,328,623 118 968,235 80 | 5,471,785 114
December ....ooveenniiiiiiiii i 757,314 110 244,573 138 | 3,985,125 142 932,117 77| 5,829,450 121
January..... 689, 506 114 282,043 160 | 4,347,306 154 | 1,058,346 89 | 6,387,201 133
Febriary. . 522,71% 92 252,369 153 | 3,770,974 143 957,751 851 5,503,812 123
March.. oo 624,395 103 361,733 205 | 3,075,137 109 | 1,075,481 89 | 5,136,746 107

EXPORTS OF CERTAIN MEAT PRODUCTS.
[Department of Commerce. Monthly average, 1911-1913=100.]
Beef, pickled Hams and :

Beef, canned. Beef, fresh. and other cured. Bacon. shoulders, cured. Lard. Pickled pork.

Rela- Rela- Rela-| Rela-| - Rela- Rel:

Pounds. } (7o ¥| Pounds. | yioar) Pounds. | jo| Pounds. | jedt Pounds. g“?l: Pounds. | jive’| Pounds. | 7ot

1920.
March........... 847,307 | 128 6,036,166 | 487 | 2,200,835 | 86 | 75,002,410 | 448 | 31,088,859 | 208 | 69,429,785 | 158 | 3,160,456 7
July.eooononnnn... 5,217,838 | 788 | 5,506,812 | 444 | 1,073,004 | 74| 31,562,761 | 188 | 8,385,080 | 56 | 47,061,422 | 107 | 2,926,247 6t
August.. .| 1,231,070 | 186 343,352 28 ] 2,152,982 81 ] 23,333,156 | 139 | 9,360,469 63 | 31,020,802 71 2,257,511 51
September R 244, 261 37| 1,964,543 | 158 | 1,613,657 60 | 41,371,561 247 | 8,997,124 60 | 46,326,353 | 105 | 3,279,902 74
October 207, 503 31 522,251 42 1 1,995,039 75 | 49,838,768 | 208 | 8,787 833 59 | 54,173,979 123 | 3,549,456 80
Novembe 282,761 | 43| 3,091,895 | 249 | 1,678,001 | 63 | 57,034,259 | 346 | 11,197,880 | 75| 57,316,309 | 130 | 2,605,431 59
December. 399,916 | 60 | 1,583,434 | 128 | 3,053,093 | 114 | 68,784,322 | 411 | 14,491,763 | 97 | 90,080, 205 | 2,691,452 61
1921.

January......... 548,227 | 83| 6,078,550 | 400 | 1,725,625 | 65| 43,202,486 | 258 | 16,869,841 | 113 | 76,185,237 | 173 | 3,089,004 70
February.. .| 1,733,678 | 280 979,081 85 | 1,750,756 70 | 31,612,140 | 202 | 15,847,799 [ 114 [ 91,840,951 | 224 | 3,150,452 76
March.. ... ... 504,356 | 76| 508,230 | 41| 2,246,547 | 84| 35,350,774 | 211 | 19,102,633 | 128 | 82,616,583 | 188 | 2,024,334 46

RECEIPTS OF GRAIN AND FLOUR AT 17 INTERIOR CENTERS.

Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Pcoriz,
8t. Louis, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisviile, 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. Tota)ﬂ ffl?iln and
Rela- Rela- Rela-| 3 Rela- Rela- Rela- Rela-| Rela-
Bushels. tive. Bushels. tive. Bushels. tive. Bushels tive. Bushels. tive. Bushels. tive. Barrels. tive. Bushels. tive.
1920, )
March...... 18,007,798  66/24,304,046/ 10819,149,624] 953,549,739 322,2,008,440]  41/67,920,547|  87|1,618,519 83! 75,203,883 87
11020,824,268  93]18,734,180] 933,096,026/  28t(2,633,921  37/75,022,794  96/2,052,110, 105 84,257,280] 97
159; 9, 840, 320/ 4430,728,748|  153/3,191,103|  289(3,007, 508 42/89,806,700(  115(1,949,339] 100} 98,578,726/ 114
170[20, 696, 955| 92131,031,569  1545,571,428)  505,6,630,056 92(110,111,283;  141]1, 843, 954 94/118,409,076; 137
403, 167|19,064,508| 85121, 235,162  106|4,455,979|  404/5,785,028|  81/95,954,502) 123(2,137,639]  109)105,573,878| 122
November..[39,272,827| 14511,407,224) 51|15 282,651|  76/3,706,633| 336|6,616,362|  92(76,285,717| 982,054,262 105] 85,529,896  9¢
December. (32,758,773  121119,390,714|  87/13,777,300] 693,482,685 316/3,057,808)  7174,467,280  96|1,570,822 80| 81,535,079 o4
1921. }
January....|32,220,218  110/42,036,812]  188/18,508,086 022,202,705 200(3,753,837|  52/08,731,558  1271,430,904|  73(105,170,626| 121
February.. [22,922,667|  91/27,565,779] 132112,553,913|  67/1,397,832|  13612,074,908  31!66,515,090  91{1,659,000, 91| 73,980,640 91
March. ... 22,848,030  84/34,165,324 152'17,432, 655  871,34),498 121!3’ 111,127]  4378,898,543 101/2,096,03} 107| 88,33),678 102
; | i

1Flour reduced to its equivalent in wheat on basis of 4} bushels to barrel.
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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;
shlpments of flour not available for Cloveland Detrou: Louisville, Omaha, Toledo, and Wichita. ]

Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. Totalﬁgggn and

Rela- Rela- . | Rela- Rela-| Rela-| Rela- Rela- Rela-

Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Barrels. tive. Bushels. tive,

11,027,336  71|11,165,894  78[14,243,957] 943,063,530 433]1,572,887|  40[41,073,604)  83(2,960,175 87| 54,394,302 84

19,002,009 122 9,100,527|  64[11,345,429| 754,476,238  632(2,086,672|  53|46,010,965|  903[3,767,678  111| 62,965,516 97

C|24,934,816] 16| 6,260, 144]  44|12,814,067]  84/2,880,003| 407(2,231,851|  57|49,120,881|  99|3,605,105  106| 65,343,854 101

28 700 593 184 6 284 075 44112, 660, 866 83 4 339 057} 6133, 556,180 9155, 570,771 11243, 187, 454 941 69,914,314 108

October.. .. 26 258 795 169 10, 336, 378 72(10, 601,178 70; 1 742 380 670]4,529,001| 116|56,467,822 114;3,758,735 111} 73,382,130 113
November. . 24 950 7711 160} 7,830, 500] 55{10, 729, 045 71|2) 998 524 423[4 247 954 10950 816 794 102(3,949,699| 117 68 590 440, 106
December. . 22, 253, 030 143 7 898 979 551 9,964,743 36 3, 171,616 4483, 082, 249 79 46 370 617 93(3, 141,524 93 60 507 475 93

1921,
January....[20,187,379| 130/17,288,509 121(11,523,642 7612,380,797!  336/2, 874,359 74154,254,686) 1092, 678, 257 79 66,306,843 102
February...|15,134,115 104]12,891.895 97| 9,200,812  66|1,041,424| 158/1.626,913|  4530,904,180|  86/2,696,723] 85| 52,120,443 86
March...... 17,415,266 112,20,723,904] 145 12 435 262, 821 116 943| 158)1,685,989 4353 377 364 1073 156 299 93| 67,580,710 104
1 Flour reduced to its equivalent in wheat on basis of 4% bushels to barrel.
STOCKS OF GRAIN AT 11 INTERIOR CENTERS AT CLOSE OF MONTH.
[Chicago, Detroit Duluth, Indianapolis, Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, and Toledo.
‘Wheat. Corn. Oats. Rye. Barley. Total grain.
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.

MATCH L ce o et 32,743,697 4,423,249 7,525,112 | 14,391,595 2,016,046 61,099,699
July.... 5,492,026 4,959,314 2,059,842 670, 563 1,336,553 14,518,298
August..... 5 460 879 1,414,708 7 447 762 338, 600 709 469 15,371,418
September. . 9 134 621 5,669, 580 23, 322, 910 1,303,475 2, 114 369 41, 544,955
October 14,627, 524 7,823,807 | 28,041,148 668, 084 2096, 517 54,157, 080
November 16,058, 407 3,461,011 | 28,697,974 1,082,195 1,874,366 51,174,853
December 15,525,114 4703290 | 27,358,948 1,007, 591 2,378,548 51,063, 500
JANUALY - ¢ ettt eee e caeeana e e annn s 14,414,231 | 11,596,518 | 29,435,153 478,125 2,057,434 57,981, 461
February 12)883,444 | 17,204,569 | 30,039,057 600, 585 1, 800, 604 62, 618, 259
B ) (s D P 11 217 724 24,465,117 31,570,022 562,754 1,673,037 69,548,654

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 fo

Seattle and Tacoma. Compxled from reports of trade orgamzatxons at these cities.

Monthly average, 1911-1913=100.}

Wheat. Corn. Oats. Rye. Barley Total grain. Flour. TOt%O%'?iP and
Rela- Rela- Rela- Rela- Rela- Rela- Rela- Rela-
Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Bushels. tive. Barrels. tive. Bushels. tive.

]
March.._._.. 6, 486, 745 51] 1,203, 649 34) 3,646,727 77/4,119, 986, 2, 9001, 300, 871 78116, 757, 978 7411,752,860| 168| 24,645,848 90
July........ 18,710,633  149| 3,305,542 93| 3,499,101|  74/5,048,019| 3,553/2,098,083|  126/32,661,378 1441,660,849] 159! 40,135,198 146
August..... 28,008,022)  223| 1,576,842 44| 2, 671, 365 56(3,407,799| 2,398\2,289,791|  138|38, 043, 819 16811 390 077;  133] 44,299,166 162
September..|31, 693, 246| 252 1,456,958 41| 3,060,700 654133, 465! 2,909\, 815,227/ 100142, 168,506 1861, 422, 872|  136| 48, 571,520 177
October. ...[29,028, 2020 230! 1,844,753 52| 1,828,515 385,436, 354| 3, 826/2) 558, 276)  154/40,606,100] 1791, 463,830, 140| 47,283,335 173
November. (24,410,356 194/ 2,401,181 68| 1,874, 271|  39[3,329,710| 2,34412, 721,320,  164[34,736,838| 1533, 683,3%| 353 51,312,048 187
Decemnber. (29,561, 950 235 854,138 24| 1,911,861 403, 490, 405| 2, 457|2, 201, 639) 13838, 099,993 168l4,367,180 418| 57,752,303 211

1921.

January....[12,717,255 101] 6,228,175 175 1,542,355 322,748, 524! 1,934(1,970,931|  119/25,207,240| 111{1,174,815| 112| 30,493,908 111
February...[10, 315, 852 88 7, 845 915 237 1,039, 537 23'2, 059, 538| 1, 553/1,631,288| 105 22 892 130y 108,186,565 122i 28,231,673] 110
March...... 9,064,534 72i13 933 057 392[ 1,433,069 30|1,034, 7601  728(1,689,129; 102 27 154 5491 120‘\1,518,450 145| 33,087,574f 124

1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel.
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STOCKS OF GRAIN AT EIGHT SEABOARD CENTERS AT CLOSE OF MONTH.

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

Wheat. Corn. Oats. Rye. Barley. Total grain.
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.

6, 280, 682 851,287 1,351, 457 2,389,321 1,801, 862 12, 764, 609
11,923, 745 744,167 1,323, 940 1,275, 554 3,187,611 18, 455, 017
13,915, 892 1,097, 945 1,532,272 777,445 4,052,189 21,375,743
15, 517, 070 1,146, 514 2,398,157 2,414, 910 4,110, 158 25, 586, 809
17,277,003 1,292, 818 2, 521, 049 1,742,178 3,577,450 26, 410, 498
17,794, 605 1,371,013 2,327,249 1, 906, 527 3,097,922 26, 497, 316
18, 263, 476 510, 142 2,205, 936 2,196, 380 3,322, 050 26, 497, 984
15, 060, 423 2,524,700 1,980, 265 1,602, 358 2,105, 450 23,273,196
12,032,772 3,982,316 1,775, 563 1,332, 441 1,909, 706 21, 032, 79¢

6,782,584 6,353,250 1,286,275 1,069,220 1,454,547 16,945,876

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

WHEAT FLOUR PRODUCTION.

{January, 1918, to June, 1920, U. 8. Grain Corporation; July, 1920, on, estimated by Russell’s Commercial News (Ine.), New York.]

1920. Barrels. 1920, Barrels.
MATCH e v eteectereaereeneensescasacaseasnssasesensannnnnn 9,036,000 | NOVEIIDOI. . . .euniinaitaaeaeanenaasienieesaannaannaan , 500, 000
DeCember. . oottt ittt araraaaaan 9, 600, 000
1921.
L 11 R N , 924, 000
February. . 7, 066, 000
Mareh. ... i 9,100, 000
COTTON.

[New Orleans Cotton Exchange. Monthly average crop years, 1911-1913=100.)

. N Stocks at ports and
Sight receipts. Port receipts. Overland move- Ameng:}l{li;plsnners’ interior towns at
8s. close of month.
Rela- Rela- Rela- Rela- Rela-
Bales. tive. Bales. tive. Bales. tive. Bales. tive. Balfes. tive,
1920-21.
August.... 25 159, 586 17 25,322 24 251, 841 55| 1,365,397 116
September. 62 443,149 18 17, 324 16 254, 460 56 | 1,607,602 136
Qctober. .... 117 971,334 106 87,215 83 395, 165 87| 2,101, 839 178
November... 144 | 1,075,803 117 117,139 111 425,089 9| 2,597,820 220
December. .. 126 797, 350 87 134,455 128 672, 477 148 | 2,815,934 239
January... 92 636, 260 69 157,012 149 526,718 116 | 2,863 377 243
February.. 64 446, 399 52 ) 53 210 576, 260 136 | 2,820,403 239
March. .. .. oo iiaieaaeaans 44 401, 464 44 134,085 127 253,368 56 | 2,757,715 234
COTTON SEED.
[Bureau of the Census.]

. Onhandat . Onhandat

55%‘{‘2(_1 Crushed. |mills (close Ef‘ﬁli‘ﬁid Crushed. |mills (close

of month). : of month).

1920. Tons. Tons. Tons. 1920. Tons. Tons. Tons.
Mareh... .o 178,145 316, 393 215,872 || November. .. ............c.oe.... 829, 282 719, 455 581, 806
December....cooouenerannnnnnns 557,787 546, 086 593, 507
July. oot 7,259 13,219 30,084
August...... 24,979 20, 317 36, 760

September. . 244, 382 145,519 135,623 || January...._.........ceoiiiee... 418, 846 527,521 484, 832
(07074 -3 S 945,998 607, 628 471,979 || February 431, 539 499, 851 416, 520
March. ... 5 452,770 299, 97
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SHIPMENTS OF CITRUS AND DECIDUOUS FRUITS FROM CALIFORNIA.
[March, 1921, on, Bureau of Markets and California Fruit News.2 Monthly average, 1911-1913==100.]
Total
Oranges. Lemons. Total citrus fruits. deciduous
fraits.
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads.
1920.
March. ..o e i e 4,715 193 651 161 5,366 188 155
O N 2,822 115 664 164 3,486 122 3,179
August... 1,707 70 751 185 2,458 86 7,239
September . 1,409 58 464 115 1,873 66 9,021
October.... 752 31 925 228 1,677 59 11,880
November. 1,602 66 377 93 1,979 69 2,792
December 3,774 154 368 91 1 4,167 146 368
RE:Da1BE: D o PPN ,429 140 627 155 14,077 143 98
February 3,484 153 610 161 14,123 155 81
3 63 {01+ R 4,955 203 936 231 5,891 207 81

t Includes grapefruit.

[Data for ports of New York, Boston, Philadelphia.

2 For previous sources, see April, 1921, Bulletin.

SUGAR.

Weekly Statistical Sugar Trade Journal.
1913=100.] '

Tons of 2,240 pounds.

Monthly average, 1911-

Receipts. Meltings. cllzoz‘g gfgﬁgﬁg Receipts. Meltings. cII%as: :ftﬁﬁfg
Rela- Rela- Rela- Rela- Rela- Rela-
Tons. | tive. | Toms- | tive, | TomS. | Yive. Tons. | Yive. | Toms. | ‘ive. | TORS- | ive.
1920,
335,532 182 | 333,000 182 88,185 51 || December..... 148,464 81 | 154,000 8 63,715 37
386, 328 210 | 325,000 177 | 104,027 60 1921,
308,313 168 | 287,000 156 | 125,340 73 || January....... 92,498 50 94,000 51 62,113 36
109, 302 59 164, 000 89 70 642 41 || February..... 228 952 133 193 000 113 98,165 57
109, 335 59 118, 000 64 61 977 36 || March......... 306 914 167 310 000 169 87,466 51
.t 186,274 101 179 000 98 69 251 40
|

SALE OF REVENUE STAMPS

AND PHILIPPINE ISLANDS).
[Commissioner of Internal Revenue.]

FOR MANUFACTURES OF TOBACCO IN THE UNITED STATES (EXCLUDING PORTO RICO

Cigars. Cigar . Ci . i .
igar: igarettes Manu- igars Cigarettes Manu-
factured factured
Large. Small. Small. tobaceo. Large. Small. Small. tobacco.
Number. Number. Number. Pounds. 1920. Number. Number. Number. Pounds.
............. 753,239,958 | 55,052,100 | 4,373,778,917 | 38,422,481 506,126,135 | 47,380,000 | 2, 816,818,050 | 15,452,701
............... 678,751,956 | 51,766,100 | 3,053,336,563 | 30,988,646
. 672 020 289 | 48,171,243 3 569 397 443 | 32,138,941 462,798,039 | 64,661,867 | 3,901,560,330 { 24,750,290
. 678 640 116 | 50,175,580 3 557 482 503 | 32,094,569 496 724 482 | 64,461,733 4 119 376 533 27 096 592
. 704, 799,089 60, 882, 760 840 334 806 27 123 774 561 343 699 | 70,245,500 4 470 292 160 32 209 842
......... 668, 060, 015 57 026 500 3 529 200 006 18 513 654
NAVAL STORES.
[Data for Savannah, Jacksonville, and Pensacola. Compiled from reports of trade organizations at these cities.)
Spirits of turpentine. Rosin. Spirits of turpentine. Rosin.
. Stocks at . Stocks at Stocks at Stocks at
Receipts. close of | Receipts. close of Receipts. close of | Receipts. close of
month. month, month. month.
1920. Barrels. Barrels. Barrels. Barrels, 1920. Barrels. Barrels. Barrels. Bearrels,
March.......ocveeennn 1,87 y 14, 103,443 || November........... 23,893 49,209 83,177 247,253
December............ 21 174 53,356 76,848 300 315
B 1Y) 39,158 30,906 117,088 135,979
August.........oe.... 33,997 27,963 111 497 144 109
September........... 32,162 44,396 97 797 176 612 9,419 51,563 36,333 310,905
October.............. 30, 260 49,885 88 766 195 837 7,404 41,755 6 736 316 440
7,995 28,838 3 319, 347
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LUMBER.

[From reports of manufacturers’ associations.]

Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine.
Num-| Pro- : Num-| Pro- : Num-| Pro- : Num-| Pro- s Num-| Pro- :
Ship- Ship- Ship- Ship- Ship-
berof| duc- berof| duc- berof| duc- berof| duc- berof| duc-
mills,| tion. | MeMS- 'miyg| tiom. | TemS. |'ming| tion. | MeMIS: Iming! tiom. | MeWES: |mijs| tion. | MRS
M feet. | M feel. Mfeet. | M feet, M feet. | M feet. M feet. | M feet. M feet. | M feet
205 | 436,944 | 424,775 | 50 | 130,425 | 156,211 | 123 | 342,048 | 320,012 | 21 | 43,771 [ 61,620 | 24 | 29,633 | 29,896
207 | 385,842 | 331,273 | 49 | 177,262 | 103,500 | 127 | 242,612 | 225,666 | 20! 37,450 | 49,668 | 20| 20,756 | 15,217
204 | 383,540 | 337,677 | 50 | 171,143 | 123,344 | 123 | 366,433 | 322,008 | 20| 46,149 | 55,901 | 19| 19,511 | 14,130
204 | 376,566 { 378,195 49 | 164,312 [ 98,808 | 127 | 289,277 | 238,965 201 48,9621 45,445 20 | 21,887 16,043
206 | 344,427 | 320,751 | 49 | 146,424 | 69,936 | 120 | 335,614 | 209,704 | 19| 40,724 | 30,928 | 24 | 19,487 | 14,877
203 | 315,343 | 320,756 52 | 107,846 | 60,259 | 123 | 263,452 | 212,226 19 1 20,204 [ 19,751 24| 14,617 12,929
199 | 264,504 | 281,326 | 53 | 45,578 | 46,112 | 119 | 188,905 | 187,874 | 19| 19,056 | 10,587 21| 8,001 | 14,716
193 | 289,824 | 311,977 64 | 24,608 | 42,793 | 116 | 153,157 | 170,821 197 24,319 10,602 16 7,123 7,880
189 | 330,680 | 335,876 53 | 22,128 | 48,270 | 114 | 159,646 | 153,649 19| 23,722 | 13,615 18| 10,673 10,045
195 | 387,959 | 390,300 | 55| 35,983 | 63,126 | 118 | 192,188 | 210,842 | 19| 26,396 | 15,208 | 15| 12,778 | 8,915
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO AND ST. LOUIS.
[Chicago Board of Trade and Merchants’ Exchange of St. Louis. Monthly average, 1911-1913=100.]
Receipts. Shipments. Receipts. Shipments.
Mfeet. |Relative.| M feet. |Realtive. M feet. |[Relative.| M feet. |Relative.
1920.
236,975 51 131,933 52 || December 351,695 78 192,072 76
399,615 86 184,767 73
370, 352 80 X 87 263,001 57 165,308 65
375,456 81 242,857 96 269,632 62 169,843 72
398,333 36 220,116 87 349, 426 75 215,760 5
342,071 74 190,282 75 345,798 74 213, 350 84
I

COAL AND COKE.

[U. 8. Geological Survey. Monthly average, 1911-1913—100.}

Bituminous coal, esti- | Anthracite coal, esti-| g, .p: X stimated
mated monthly pro- | mated monthly pro- | P2MIVE CoKe, estimate
duction. i duction. v monthly production.
Short tons. | Relative.| Short tons. |Relative.| Short tons. |Relative,

1920.

1Y Y W e reereerareeaearearaan 46, 832, 000 126 7,857,000 108 2,025, 000 i
L1 8 PN 45, 009, 000 121 8,261, 000 112 1,693, 000 65
T 48,910, 000 132 8,025,000 108 1,776,000 68
September 49,172, 000 133 4,646, 000 63 1,757,667 67

52, 144, 000 141 8,069, 000 109 1,742,333 67

51,457, 000 139 7,453, 000 101 1,622, 000 62
December 52,123,000 141 8,321, 000 112 1,515,000 58
January 40,270,000 109 9,419,000 127 1,074,833 41
February.. 30, 851, 000 89 7, 845,000 114 863,834 35
March..eceeeenennnnnnn- 30,328, 000 82 7,603, 000 103 587,333 22
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CRUDE PETROLEUM.

{U. 8. Geological Survey. Barrels of 42 gallons each. Monthly average, 1911-1913=100.]

Production. Stocks ai% ac}(;iesof month Production. Stocks ?lt) :l}f:lz)?f month
Rela-| East of - 5 Rela-| East of : .
Barrels. | {jva California. California, Barrels. tive. | California, | California.
1920,

Mareh........ccoivenn... 35,831,000 | 187 |.eeeeivancaiiaiaaaanaaen 38,699,000 | 202 [ 92,015,000 21, 272, 000
38,961,000 | 203 | 94,919,000 20, 930, 000

July.ooiieiiiiine. 38,203,000 | 199 |.....oeoiioiiiiiiaiaaaans

August... ....ocoiiiienns 39,055,000 | 204 | 89,355,000 | 22,149,000
September.............. 37,532,000 | 196 | 88,155,000 21 874 000 37,853,000 [ 197 ; 95,838,000 21, 261, 000
October. ....coceenn.... 39,592,000 | 207 | 89,584,000 | 21,265 000 35,348,000 | 198 | 100,147,000 | 21, 566,000
40,802,000 | 213 | 105,797,000 | 22,896,000

TOTAL OUTPUT OF OIL REFINERIES AND STOCKS OF OIL.
[Bureau of Mines.}
OUTPUT, BY MONTHS.
Crudeoilrun! Gasoline Kerosens | Gasand fuel | Lubricating
(barrels). (gallons). {(gallons). (gallons). (gallons).
1920.
) 05143 13 13 o A 29,208,723 | 322,588,607 | 194,523,334 | 589,684, 857 74,243,073
L 2 37,024,052 | 423,419,770 | 172,213,511 | 751,193,898 92, 369, 504
August. .. 39 757 770 | 444,141,422 189 010 459 | 834,322,503 91, 078, 569
September . 40, 549, 316 | 453, 881, 096 199, 140, 024 | 836,700,086 86,230,371
October-. . .. [| 40,687,250 | 465,787,745 | 213,742,156 | 823,114,603 93,229,723
November. . . 30,458,045 | 452,642,125 | 214,804,177 | 822,638,305 91, 180, 007
TS 1 ¢T3 40, 485,409 | 464, 393, 356 210 668 109 859 131 359 90 894 798
1921
JATIUATY < o e et e aeae e ameee e e aaaaeraaaeaomanaaaanaaeroonaeaaneaaan 39,637,382 | 460,432,439 | 205,374,611 | 836,684,040 85,908, 641
X143 432 N 34, 588, 096 388 188 252 | 163,081,918 732 542 415 72 432 219
STOCKS AT CLOSE OF MONTH.

13,500,599 | 562,996,489 | 330,120,942 | 590,322,125 132,759, 244
17,086,253 | 413,279,319 | 410,853,047 | 655,152,293 | 131,866,455
17,960,558 | 323,230,991 | 378,545,791 | 708,608,472 | 130,797,810
18,830,079 | 288,195,394 | 379,300,705 | 771,126,065 | 130,449,829
19,237,730 | 301,283,731 | 383,828,239 | 799,024,084 | 136,194,914
21, ?73 945 | 354,835,764 398 991 592 | 808,802,516 142, 180,775
21 260 580 | 462,381,837 393 070 923 837 404 414 160, 522, 477
21,064,124 | 571,983,793 | 418,747,781 | 921 028,127 183, 813, 205
22,411,819 | 680,540,351 | 430,045,193 | 993,127,328 201, 627, 558

IRON AND STEEL.

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

Monthly average, 1911-1913=100.]

Unfilled orders U. 8.

Pig-iron production. Steel-int%gltlproduc- Steel Corporation
. at close of month.
Gross tons. | Relative. | Gross tons. | Relative. | Gross tons. | Relative,
2,739,797 118 | 2,638,305 113 | 10,359, 747 197
3,067,043 132 | 2,802,818 120 | 11,118,468 211
3,147, 402 136 | 3,000,432 128 | 10,805,038 205
3,129,323 135 ] 2,999,551 128 | 10,374, 804 197
3,292, 597 142 | 3,015,982 129 | 9,836,852 187
2,934,908 127 | 2,638,670 113 | 9,021,481 171
, 703, 855 117 | 2,340, 100 | 8,148,122 155
January 2,416,292 104 | 2,203,186 94| 7,573, 164 144
February 1 937 257 90 | 1,749,477 80 6 9 132
March...... . 1 595 522 69| 1,570,978 67 6 284 765 119
April.. oo teteaecatrecesctecaseecacasaseasrecacnon 1 193 041 511} 1,213,958 52 5 8 i
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STRUCTURAL-STEEL ORDERS AND SHIPMENTS.
[Bridge Builders and Structural Society.]

Fabricated struc-
tural steel con- | Structural-steel orders and shipments of
tracted_ for the membership of Bridge Builders
throughout and Structural Society.
country.
Orders. Shipments.
Ton- Pe;;x gent - . . .
nage. _ er cen . er cen
capactty. r’fa(,)gne shop r?aox; sho
* {eapacity. ©  |capaclty.
83.5 50,598 69.0 49, 434 67.5
50.0 33,213 47.0 49, 096 69. 0
40.0 1 36,843 50.0 | 51,381 70.0
43.0 26,755 37.0 53, 526 74.0
25.5 14. 161 20.0 47,200 66. 0
27.5 41, 531 16.0 41,268 57.5
26.0 14,521 20.0 42,767 60.0
January 32,000 18.0 12,194 18.0 32,964 485
February. . 25,600 14,0 12,013 18.5 25,776 40,0
MATCR. et iriaaaeeneceserasaatoeacneoantonscsnaacenscassanasnacsnnscenannnann 52,300 9.0 26,398 38.0 30,011 43.0
IMPORTS OF PIG TIN.
[Department of Commerce. Monthly average, 1911-1913=100.]
Pounds. |Relative. Pounds. | Relative.
1920. 1920. |
B £ ) D DN 11,980, 019 132 || November. ... .cooeeiimiiiiiinaareiianicnanans | 9,550,535 105
December. ittt 5,893,627 65
17,584,167 193
11,195,937 123 1921.
9, 596, 819 108 || JaNUAIY. e cnee et aineneeaia e raaaaas 2, 584, 347 28
6,741,331 74 || February 5,269, 969 62
March. .. e ceiieieeeeeaeaa 3,028, 356 33

RAW STOCKS OF HIDES AND SKINS.t
{Bureau of Markets; July, 1920, on, Bureau of the Census.}

Cattle | Galfskins. | Kipskins. | 08¢ 804 | capretta. | Sheep and
Pieces. Pieces. Pieces. Pieces. Pieces. Pieces.

6,558,300 | 1,930,218 | 966,850 | 16,436,848 | 2,047,519 | 9,227,252

5,926,708 | 3,542,388 | 1,083,193 | 13,408,277 | 2,197,149 | 11,235,417
6,770,500 | 3,850,183 | 1,377,998 | 12,147,070 | 2,104,133 | 13,626,406
1 7158751 | 3,402,653 | 1,422,608 | 11,231,086 | 2,234,027 | 12,705,767
7,793,762 | 3,271,905 | 1,305,776 | 11,721,505 | 2,685,670 | 13,773,089

7,899,138 | 3,086,862 | 1,381,748 | 10,870,210 | 2,155,200 | 13,184,052
7,940,359 | 3,157,723 | 1,375,110 | 9,798,311 | 1,941,832 | 12,489,855
7,806,867 | 3,060,144 | 1,241,084 | 8,652,171 | 1,579,457 | 12,970,857

1Includes hides and skins in transit. The number of firms reporting increased in the autumn of 1920 as follows: Sept., 1,307; Oct., 1,915;
Nov., 2,027; Dec., 2,059.

TEXTILES—COTTON AND SILK.

[Cotton, Bureaun of the Census; silk, Department of Commerce. (llottoil,lmolnoghlly average, crop years 1912-1914-=100; silk, monthly average,
911-1913=100.

Cotton consump- ton : Cotton consump- n
tion. s%‘i’ﬁdles Imports of raw silk. tion. s%?,t]&(i% TImports of raw silk.
active o active -
during during
Bales. |Relative.| mouth. Pounds. |Relative. Bales. |Relative.| month. Pounds. |Relative.
1920. 1920,
March.......... 575,789 128 | 34,697,812 | 2,491,651 122 || November....| 332,057 74 | 31,654,126 | 1,319,995 65
December..... 204, 851 66 | 29,879,402 972,011 48
July....eunn.... 525,489 117 | 34,666,794 | 2,581,920 126
August. ... .| 483,193 107 | 34,471,515 | 2,690,690 132 1921.
September......| 457,647 102 | 34,040,806 | 1,968,801 96 || January....... 366, 270 81 | 31,509,021 708,897 35
October......... 399, 837 89 | 33,669,804 | 1,531,850 75 || February..... 395, 563 94 | 32,458,528 | 2,327,949 122
March......... 437,933 97 | 32,104,946 | 2,201,633 108
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TEXTILES—WOOL.
[Wool consumption, Bureau of Markets; idle wool machmery, Bureau of the Census.}
Percentage of idle machinery on first of month to Percentage of idle hours on first of month fo total
total reported. reported.
Consump- Looms. Spinning spindles. Looms. Spinning spindles.
( tiog 31
pounds). : Sets : Sets
Wider ; Wider
than 55, 301060 | o | Comb. than 35 90iogh | o, | Combs.
inch space . Woolen.| Worsted.| inch space ‘ Woolen. | Worsted.
srpic.%. or less, s;%ege. or less.
66,935,318 13.1 16.9 9.6 7.1 9.5
37,097,077 42.5 32.3 38.0 35.0 4.0
oo | el ses| ool sl 4re
51. L 3 37.3 44.6
35,443,688 | 49.0| 349| 383| 263 432
28,006,047 | 46.9| 37.7| 39.5| 32.8 42,8
............. 5L.2 44.8 50.3 41. 4 51.7
57.0 49.2 58.1 52.9 59. 4 50.8 66. 7 71.2 66. 1 62.9 68.4 65.2
33.9 48,7 56.5 43.8 58.9 43.0 60.0 66.7 64.3 51.0 64.5 55.3
43.1 4.7 46.2 28.3 47.2 33.0 45.3 57.1 50. 6 26.2 50. 5 37.9
36.1 3.4 33.0 18.7 32.3 21.8 38.3 47.3 35.8 11.3 34.1 25,7
1 Converted to grease equivalent basis.
PRODUCTION OF WOOD PULP AND PAPER,
[Federal Trade Commission.]
Wood | News- Paper | Wrap- : Wood | News- Paper | Wrap- :
pulp. | print. | BOOK- | oard. | ping, | Fine. pulp. | print. | B | board. | ping. | Fine.
Net Net Net Net Net Net Net Net Net Net Net Net
tons. tons. fons. tons. tons. tons. 1920. tons. tons. tons. tons. tons. tons.
March.......ocevenns 327,143 {127, 847 | 95,851 |207,863 | 68,403 { 33,671 || December........... 302, 527 124, 857 | 76,003 {105,227 | 54,308 | 27,233
JUIY.eniviinneninnens 129,853 | 95,526 |218,771 | 73,487 | 34,078 1921.
August...... 128, 818 | 94,424 (215,633 | 75,226 ,122 {| January............ 275,353 (123,830 | 64,382 (105,806 | 44,620 | 22,756
September. .. 121,005 | 94,142 |218,743 | 70,917 | 34,207 || February........... 243,797 1103, 040 | 56,687 1123,832 | 46,352 | 19,242
October. .. .. 124,818 | 93,849 196,604 | 73,100 | 34,526 | March.... ... .. .. 262,332 (107,532 | 59,832 [139,723 | 49,879 | 19,058
November.......... 1 {122,993 | 89, 564 133,818 | 65,920 | 31,208
OUTPUT OF LOCOMOTIVES AND CARS.
[Locomotives, reports from individual producers; cars, Railway Car Manufacturers’ Association.]
Locomotives. Output of cars. Locomotives. Output of ears.
Domes- | Foreign Domes- | Foreign
tie com- D(g}cms- Foreign.| Total. ic com- Dtgges— Foreign. | Total.
shipped. | pleted : shipped. | pleted :

1 Number. | Number. | Number. | Number.| Number. 1920. Number. | Number.| Number. | Number. | Number.
March.............. 45 3,053 2, 040 5,093 || December......... 198 7,551 1,420 y
JUlyevrevvnenvennnnn 122 54 2,731 434 3,165
August.....o....... 114 125 3,409 1,210 4,619 154 71 7,169 843 8,012
September.......... 126 69 3,955 1,103 5,058 .- 108 70 6,482 518 7,000
October............ 198 106 ), 684 6,993 . 112 49 6,041 705 6, 746
November.......... 204 73 6,243 985 7,228

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

1THE BUREAU OF NAVIGATION.
[Monthly average, 1911-1913=100.]

Number. to(r}llx;?;e. Relative. Number. togg(gsgse. Relative.
1920. 1920,
B0 03 {0 | RN 170 | 279,709 1,157 || December. .. ... . cooeiiereininannns 87 | 176,903 732
JULY o 173 | 217,239 899 1921,
AUZUSt. oot iiii it 178 | 269,210 1,073 || January.........oveeeeniniiiiaiaaanns 94 | 216,280 895
September. ..o vauveeerneenunnnenennnnnns 135, 261,962 1,084 || February.........coveeeveennencnnnnns- 95 | 121,404 538
October..... 120, 227,162 G40 [ Mareh. ... 86 | 154,864 641
November 119 | 213,966 885 ‘
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TONNAGE OF VESSELS CLEARED IN THE FOREIGN TRADE.
[Department of Commerce. Monthly average, 1911-1913=100.]
Net tonnage. Per- Net tonnage. Per-
cent- cent-
Rela-| age |Rela- Rela-| age |Rela-
tive. | Ameri- | tive. tive. | Ameri- | tive.
American.| Foreign. | Total. can to American.| Foreign. | Total. can to
total. total.
1920.
2,040,031 | 2,040,538 | 4,080,569 | 100 | 50.0 | 189 || December...... 2,785,615 | 2,949,416 | 5,735,031 | 140 | 48.6 | 183
3,302, 538 | 3,616,052 | 6,918,590 | 169 47.7 | 180 1921,
.1 3,616,267 | 3,929,602 | 7,545,869 | 184 47.9 | 181 || January........ 2,191,201 | 2,454,617 | 4,645,818 | 114 47.2 178
-] 3,421,531 | 3,513,599 | 6,935,130 | 170 | 49.3 | 186 || February......| 2,017,303 | 2,140,300 | 4,166,603 | 109 | 48.4| 183
.1 8,500,312 | 3,756,512 | 7,256,824 | 177 48,2 | 182 || March.......... 2,097,843 | 2,396,309 | 4,494,152 | 110 46.7 176
3,302,367 | 2,868,294 { 6,170,661 | 151 53.5 1 202
NET TON-MILES, REVENUE AND NONREVENUE.
{United States Railroad Administration; March, 1920, on Interstate Commerce Commission.}
1920. 1920.
kX230 N 32,958,000,000 | NOVOIMIDEr. . ooutinietiietieiieiinieerecanaasnaanans 37, 458, 630, 000
LT o S 34, 722, 365, 000
B 131 PPN 40, 450, 094, 000
August...o..oeun.... ... 42,706, 838, 000 1921
3eptember cee 40,999,843,000 | JADUAL Yo e ottt et et eaeteeaaaaeaanaaann 290,817,000, 000
P 170 T S 42, 562,687,000 | February (... ..cii i i iiiaaaaieaaa 24,915, 000,000

REPORT OF KNIT-GOODS MANUFACTURES.,

The total production of winter and summer
upderwear for the 6 months ending March 31
was as follows:

Actual
Number Per cent
of mills prt(i’ggc' of
reporting. (dozens). normal.
October. 61 | 393,422 50.
Novemb 63 | 191,831 23.2
December. 61 98, 671 11.0
148,023 16. 4
248, 431 28.0
421, 140 50.1
102, 415 310
318,725 62. 5

Order and production report for month end-
ing March 31, 1921, follows. The number of
mills reporting was 46.

Pfer cem:I
of normal
Dozens. produc-
tion.
Unfilled orders 1st of Month..ceeoneeerieereneennan 273,962 {....e.....
New orders received during month................ 371,657 61.5
Total (A)eeuuemcniiiiiiniiiiiiieiennanns 645,619 |....co..e.
Shipments during month........oocoiiiaiiaes 285, 537 47.3
Cancellations duringmonth.........cceiciarannnns 5,389 0.89
Total (B).uovurieiiiiiiiriiiiisenainanss 290,926 1oouounnn-.
Balance orders on hand Mar. 1 (A minus B)....... 354,693 |ceneennnn-
Production......ceeeeeniiniiiiiiiieriaieeneaanns 315, 159 52.1

Thirty-eight representative mills which re-
orted for February and March furnish the
ata for the following tables:

[In dozens.}

February| March .

(38 millsy.|(38 mills).| Oain. | Loss.
Unfilled orders 1st of month..| 588,127 | 269,104 |..........
New orders....coceeeecenannn 5,260 | 284,712 79,452
Shipments. ... 175,226 | 266, 823 91, 597
Cancellations - 1,619 , 173 3,554 |.
Produgtion................... 147,822 | 261,934 | 114,112

FINISHED COTTON FABRICS.

The National Association of Finishers of
Cotton Fabrics, at the request of the Federal
Reserve Board, have arranged for a monthly
survey within the industry. The results of
the inquiries are herewith presented in tabular
form. The secretary of the association makes
the following statement concerning the tabula-
tion:

The accompanying figures are compiled from statistics
furnished by 34 out of 58 member firms of this association.

It is probably fair to state that in the absence of having
specific detail at hand, but according to our best estimate,
it is probably well within the fact that the figures given
for the various classes of work would cover approximately
the following percentages of the entire industry: White
goods, 72 per cent; dyed goods, 62 per cent; printed goods,
32 per cent. The figures given represent reports from
exactly the same finishers for the two months, both for the
totals and for the subdivisions and, therefore, are strictly
comparable.

Note.—Many plants were unable to give details under
the respective headings of white goods, dyed goods, and
printed goods, and reported their totals only; therefore
the column headed ‘“Total” does not always represent
%: tl??l of the subdivisions, but is a correct total for the

ct.
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.

February, 1921. March, 1921.

‘White Dyed Printed

‘White Dyed Printed
goods. goods. goods. Total. Total.

goods. goods. goods.

....... 9,201,380 | 12,009,687 | 5,145,619 | 28,279,941 19,056,336 | 7,804,941 | 45,046,635
2 5,553,700 | 1,070,187 359, 555 | 12, 415,909 2,461,016 | 4,323,519 | 21,695,892
3 4,520,032 | 3,231, 582 8,291, 903 5,449, 031 .| 12,533,513
5 4,698, 536 24, 034 4,722,570 76, 348 5, 576, 351
6 126, 265 380, 241 506, 506 457, 629 3, 7
- ISR AU N 1,220,042 Joueeeennieeaeannss 1, 336, 450
Total....... ceerereeceeianaans 24,099,913 | 16,715,731 | 5,505,174 | 55,436,871 | 33,817,794 | 27,500,360 { 12,128,460 | 86,732,621
Total finishing charges billed during menth:
District 1 $182,214 | $502,706 | $239,014 | $1,015,721 | $276,003 | $814,343 | $374,326 | $1,654,083
110, 950 36, 629 9,225 288, 014 119, 672 3 186, 977 1
277,460 188, 596 221, 512 425,235
96, 427 106,373 107,724
19,333 1,808 21,637
15,961 |oeeeennnn... 20, 307
$1,712,916 |  $692, 452 $2, 782, 906
Total average per cent of capacity operated:
District 1 50 57 30 46 63 59
2 58 7 79
3 51 87 71
5 73 96 96
6 ;7 I 39
8 (3 PO 57
Average for all districts................. 61 50 34 51 75 64 50 67
Total gray yardage of finishing ordersreceived:
JT17 o 101 PPN 10, 745,070 | 16,816,715 | 7,084,145 | 37,372,981 | 12,517,785 | 18,675,645 | 8,453,394 | 43,461,754
2.. L 6,396,320 | 2,976,397 | 5,162,723 | 19,212,796 | 7,302,473 | 3,970,174 | 6,780,303 | 22,908, 747
3.. .| 7,365,939 | 5,086,959 |...oueennn.. 13, 205, 870 13,007, 284
5.. .| 4,680,469 45,178 |oeeeinin., 4,734,647 6, 859, 291
6.. . 65,706 328,072 |ooeieenans 393,778 535,603
[ SRR PP FOUTPURIE Y 1,281,734 1, 569, 920
Total. ettt eeieaiaas 29,262, 504 | 25,203,321 | 12,246, 868 | 76, 201, 806 88, 342, 599

Number of cases of finished goods shipped to

cust&n;ners (case equal approximately 3,000
ards):

v District 1

Number of cases of finished goods held in stor-
age at end of month:
District L.eeeneenninaiiiinnaiiiiinianans

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

District 1. .ooioiiniii e 7.3 6.8 7.8 7.2 7.0 7.0 6.5
2 2.0 6.8 .0 8.5 12,0

] 6. . 4 8, 1.0

3 . 1 8.2

2.1

6.0
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In the following tables is given a summary
of the data obtained from representative de-
partment stores in each Federal Reserve dis-
trict, showing the activity of retail trade during
the past several months. In district Nos. 1, 5,
6, 7,9, 11, and 12 the data were received in
(and averages computed from) actual amounts
(doNars). gln districts Nos. 2, 3, 4, 8, and 10 the
material was received in the form of percent-
ages, the 1921 averages for the cities and dis-
tricts computed from such percentages being

weighted according to volume of business done
durm}g1 the calendar year 1920, and the averages
for the several months in 1920 by similar
figures for the calendar year 1919. For the
month of March the tables are based on reports
from 24 stores in district No. 1, 37 in district
No. 2, 47 in district No. 3, 15 in district No. 4,
25 in district No.5, 11 in distriet No. 6, 19 in
district No. 7, 11 in district No. 8, 19 in district
No. 9, 16 in district No. 10, 18 in district No.
11, and 28 in district No. 12. The number of
stores varies somewhat, due to the inclusion of
new stores from time to time in the reporting list.

CONDITION OF RETAIL TRADE IN THE 12 FEDERAL RESERVE DISTRICTS.

Percentage of increase in net sales as compared with corresponding period previous year.

Jan. 1, 1921, to
District and ity. July 1, 1920, fo close of— clode of—
July, | Aug.,[Sept.,} Oct., |Nov, | Dec., | Jan., | Feb., | Mar.,
1920, | 1920, | 1920. ] 1920, | 1920, { 1920. | 1921, | 1921, | 1921,
July,| Aug., Se%., Oct., Nov.,,| Dec.,| Jan., | Feb.,| Mar.,
1020. | 1920, | 1920, { 1920. | 1920. | 1920. | 1921, | 1921, | 1921,
District No. 1:
Boston...coeaeeenceaanns 16.3111.6 {16.0| 0.1 [ 150 | 1.4! 54 10.8| 2.11(/16.3 |24.1}15.9 9.7 {11.0| 85| 54| 7.7 5.5
Outside...coavvracacannns 27.21 9.1 1147 2.2 1.7(16.4110.1]16.0| 1.9 27.2|18.1|16.9|11.1| 9.0 5.0 [110.1|19.1| 16.2
District.coeueeccacaanes 19.9 | 10.9 { 15.4 .6111.4 .41 1.5 6.5] 1.5({19.9]15.11152]10.1 ! 0.4 7.7 | 1.5 [ 385 2.7
]fbistrict No. 2
N.Y.Cityand Brooklyn.| 22.4110.9 ;13.2 | 1.7 7.6 {13.6 |16.5|11.1|15.8|(22.4(13.0| 3.6{ 52| 3.0 3. 6.5 |14.6) 14.5
Qutside...coceeeneanncenn 26.9 | 26.4116.915.4{18.9| 5.9 [11.5] 9.5| 1.3(/26.9|27.1|23.4|19.6 |22,8 | 14.3|11.5] 1. .7
District.e. ceeveceannen 24.4 [ 15.9| 3.6 6.2 [11.611.6 {153 | 1.0 | 14.6 .4 (17.5(10.2 [ 10.0 [ 10.0 | 5.5{t5.3 [13.5] 13.4
District No. 3:
Philadelphia.... ... 3.4 I I | PN ORI N R, 12.0 | 9.1] 2.9 | 4.4| 2.0
Outside...... 4.7 46 ., 18.5 | 2L.6 | 3.3 | 1.7 2.1
District.... 3.8| 1.8(/23.8|24.919.617.3|14.6 | 14.1 | 3.1 | 3.6 2.0
District No. 4.. 6.4 1.4(/29.9127.3]25.9]23.9]24.822.0| 3.6 |...... 4.3
District No. 5:
Baltimore. 5.3 . . 4.6 1.9
Richmond... 14.2 . . 4.2 5.6
‘Washington. 8.4 . . 8.8 7.4
Othercities...ococecnnne. 15.9| 9. .0 9.4} 10.8
District..ceeceeeaeaenns 861 2.7 5.4 6.4 5.2
District No. 1.4 [15.6 | 11.6 | 19.6 | 16.9 [ 19.7° 1 18.8 | 15.3 |19.0 |15.4 | 1 4.7
District No. 7.... 15.4(13.2 | 41.2129.6 | 35.5|32.6 | 24.2 | 181 110.5 14.7 | 13.3
District No. 8... 13.1 L7 fee...s 18.0 | 16.8 [ 16.5 | 13.8 | 13.3 [13.8 {13.7 | 11.7
District No. 9...... 17.0 P12 106 ... el 3.8 7.6 112.3 110.9{111.8
District No. 4.1 16,1 { 14,1 | 14.2 ) 11.1 | 5.2 | 12.9 L7111.6 111,81 13,9
District No, 14.6 |116.0 |} 25.9 | 25,2 [ 20.9 | 21.6 | 17.9 | 10.5 |1 8.9 |18.4 |111.4
District No. 12:
Los Angeles. . ....ccn.... 14.6 | 9.9 |[35.142.4|37.9133.9(33.7]28.5)17.1(13.3; 11.9
San Francisco..... .- .4113.1([21.019.6 (17.3 | 15.4 | 11.7 } 87 [112.1|16.5| 14.3
Oakland........... 8.2 9 1116.9 | 14.7 |...... 21.3 | 18.2 |...... 110.4 [12.2 | 9.8
Sacramento..............} 20.1 | 3.1 ..., 9.9 [......; 2.3 116.8|...... 16.2 | 20.1 | 13.3 |...... 16.1 |...... 7.0 116.8...... 14,2
Seattle........... 12,4 114.6 .2 114,4|14.2|17.3|19.2 [111.1 123.4119.3 {115.6
Spokane......... 12.2 | 4.6 | 22.7 | 16.8 |...... 9.4 84| 86110.114...... 1.3
Salt Lake City... 152 1.7120.6 |16.1 ... 14.0 | 12.2 | 14.6 | L6 | L9 6.0
District.c.cooooeoooo. 12.4 .61(121.2121.4|19.8}16.8{14.8| 50 114.3 {159 1.6

! Decrease.
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CONDITION OF RETAIL TRADE IN THE 12 FEDERAL RESERVE DISTRICTS—Continued.

District and city.

Percentage of increase in stocks at close of month compared with—

Same month previous year.

Previous month,

Aug., [Sept.,| Oct., | Nov.,| Dec.,| Jan.,| Feb.,| Mar., Sept.,| Oct., | Nov.,| Deec., Mar.,
1920. { 1920. { 1920. { 1920. | 1920. { 1921. | 1921. | 1921. 19; 1920. | 1920. | 1920. 1921.
District No. 1:
Boston.........c.aiiel 26.3 (2071 9.5 7.1{11.7|10.7|13.7 148.2 9.5|14.2| 9.0 [118.2 16.6
Outside. . ....ocovnenn... 26.4(21.71159)10.6 | 2.0]10.6| 3.7 |110.3 9.7 3.0(12.0{120.5 157
Distriet. . .........e... 26.4 210116 82| L7110.7 116 |116.0 9.5|11.8] 4.9|118.9 16.4
Distriet No. 2
N. Y.. City and Brooklyn. 30.7118.0 | 17.2] 51 (123|195 |116.5|123.2 57 1.0[14.8}120.4 8.3
Outside. . ..cooevviaen... 3 26.3 (20,2156 3.8 (12,7 [120.0123.0{117.9 9.3 14170 {1240 9.0
Distriet. .. .cvvenane.. 29.3 | 18.7116.7 ] 4.6 [14.5(112.0 |117.8 [122.0 6.9 .5115.6 |121.1 8.5
District No. 3:
Philadelphia. . ...l oo, 571 22| LO|ULT|20.4 ). cii)eeeendencni]onnnnn 150 |15.5 5.4
Outside. . .ooooieeviaeeeiiiidiiidoeoidonean, 174 | 80 {110.8 |112.4 (M43 |[.eeeefoemne]oaaneitennnss 14,1 {120.0 7.3
District. . ccoveeennn... 31.0120.6|16.0]10.1 | 4.414,6 |111.9{119.0 8.4 .9 (14,7173 5.9
District No. 4.....cocavvnne. 40,4 134.0 | 34.9 225|116 {14,0 |113.2 {117.1 9.2 | 4.8(16.4 |120.0 7.9
District No. &
Baltimore. . ...ooeeeeeafiioiiiierao oo eneei i 119,7 {124.0 {128.2 6.9 88
Richmond... .119,8 |113.1 116.6 77| 7.8
‘Washington .[128.6 {129.9 (126.2 9.8 7.1
Other cities.....o.ooovoo i oiiiiiiiioniiafonnnns]enanas 120,3 [121.4 (122.6 13.9 | 10.1
Distriet. . coveerenan... 29.6 | 21.1 | 15.1 | 5.3 14.2122.2 |124.8 [125.9 .2 7.7 8.9 8.4
District No. .2 (18,3 |M3.9 (2.7 X .1 8116.7 6.0 4.4
District No. L7 (15,5 [113.1 (114.3 14, 481 1.0|1591124.0 1.4 9.2
District No. .21 9.9 1U1.5119.8 3 1.6 | 1.8 [14.3 |118.8 L8 9.6
Dgstrgct No. .5 (10,9 [123.1 |114. 8 6.9 .5(14.2 |18 7 1.2 6.2
District No. .4 1114,9 1118, 2 )120.9 4.6111,9 150 }123.9 10.1 6.4
District No. .8 (12,9 |115.5 1177 6.6 113.0(19.3 [128.8 5.0 9.3
District No. 12:
Los Angeles............. 112.8 13.7 .2.(14,2 |145.4 6.2
San Francisco... 121.9 7.4 154 | L8 |14.7 3.1
and......... . .6 113, 7.7
Sacramento. . .3 6.8
Seattle. . .. . 8 3.1
Spokane. .. .7 1.4
Salt Lake C 6.6
District. . .cocooaan... 121.6 4.9 1.213.4 14,3 4.5
Ratio of average stocks at close of each month to aver- || Ratio of outstanding orders at close of month to total
age monthly sales for same period (per cent). chases during previous calendar year (per cent).
I . ) Jan. 1, 1921, to
District and city. July 1, 1920, to close of— close of—
Sept.,| Oct.,| Nov.,j Dec., Mar.,
i 1920. | 1920. | 1920. | 1820. 1921,
Aug., Sept..| Oct., | Nov.,| Dec.,| Jan., | Feb.,| Mar.,
1920.°| 1920, | 1920. | 1920. { 1920. { 1921. | 1921. | 1921.
District No. 1:
Boston. 447.1] 412.7| 388. 4| 368. 4| 329.9! 270. 2 325.3| 300.7 1.4 7.5 54 3.6 5.7
Outside 472. 1 485, 9| 482.6| 456.6| 452.0] 392.9] 473.7| 445.8 14.7) 10.8] 10.4|...... 11.2
District...coveeeenea... 455.1] 433. 5 415.6| 398.6] 357. 9| 297.2] 358.1} 332. 5 3.4 9.1 7.7)...... 6.4
District No. 2:
New York City and
Brooklyn.............. 489, 3| 613.7] 479.4| 464.1} 361.1] 315. 8] 323.3} 310.1 14.7] 9.2) 6.9 5.3 7.1
Outside. . covvvuerinansnn 500. 3] 492.1| 441. 3| 430.6( 347.7] 351. 3| 350.6| 407.7 12.0f 6.6] 4.1 3.1 5.7
District........o...... 496, 7] 573.9| 466. 9| 452.3] 358.0| 325.0( 328.7| 330. 6| 13.6] 8.1 55 4.5 6.7
District No, 3:
Philadelphia........coofeeeeferanaa]onnii]ennnns 360. 4| 322.6; 281.9 314.3/ 330. 5. ... .l ooiieeaait]eaaann 4.7 4.9 7.6
(0251737 U DA PO RPN PN R 520. 5| 458.6] 479.3| 508.7| 465. 8|/« ccnnu|eenaitenanar|iinnn 2.9 4.1 6.1
Distriet.cococveeinneann 471. 2} 500.3| 437.2| 418.0] 371.1| 357.6| 365.6| 361.9 101 5.9 4.0 4.6 7.3
District No. 4.......oovenaes 412.7| 468. 8] 466. 8| 452. 1} 398. 5 306. 4] 353. 6] 345.9 13.3| 7.6] 5.9 4.7 7.7

1 Decrease,
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CONDITION OF RETAIL TRADE IN THE 12 FEDERAL RESERVE DISTRICTS—Continued.

Ratio of average stocks at close of each month to aver-
age monthly sales for same period (per cent).

Ratio of outstanding orders at close of month to total
purchases during previous calendar year (per cent).

. H 02
District and aity. July 1, 1920, to close of— ; Ja’éi olsfelf)fi to
! Tuly, | Aug.,'Sept.,| Oct., | Nov.,| Dec.,| Jan.,| Feb.,| Mar.,
| 920. | 1920. | 1920. | 1920. | 1920. | 1920, | 1921. | 1921. | 1921.
July, | Aug.,|Sept.,] Oct., | Nov.,| Dec., Jan.,| Feb.,| Mar.,
1920, | 1920. | 1920, | 1920. | 1920. | 1920. ’ 1921, | 1921. | 1921.
3
District No. 5:
Baltimore. 7.9 6.5
Richmond. .. 6.1 5.5
‘Washington. . 4.8 4.2
Other cities.............. 6.9, 4.4
District.cceeennninnen. 6,6 5.4
District No.6............... 3 6.1 6.4
District No. 7... . 1.0} 12.7
District No. 8... 3 8.9 41
District No. 9... . 5.5 5.2
Distriet No. 10. .9 1.8 6.4
Distriet No. 11.........coocot . 2 6.5 5.1
District No. 12:
Los Angeles. _...coeueee. 522.5( 454, 2| 486.0! 462, 5| 478.0| 432. 5 354.1) 355.6 353.2|| 22.8 155/ 12.0; 9.3 7.6/ 10.6| 6.9 115 10.2
San Francisco. . 539.9| 512. 8 511.5| 511.9] 515. 8] 434.3| 424.2| 444.6] 401. 5|| 25.9/ 21.1| 10.8 13.6{ 9.6] 4.3 4.4 &2/ 6.9
akland...... 625.1] 598.3|...... 732.5! 567.4]...... 427.2 467. 1] 45531, o ofeeeeefeenena]eenena]e e neae|ocread] e aen
Sacramento.......c.ee-ifoauann 423.3)...... 387.4...... [:LY,0 2% R PN e | SRR PR PN PR e o
Seattle.... 470. 2| 532.7| 508.0y 502. 5 454.5| 413, 7| 463.0{ 468.1| 438.0;| 16.3| 12.2, 8.6] 6.4 7.0, L6/ 2.7 6.0/ 56
Spokane.. .. 652.6] 675.5...... 579.0] 544.3{ 458. 5/ 620.5/ 610.9] 621.6) 29.9(...... [ .....|......l..... { 15 I PR 52 6.3
Salt Lake City......coooloeeeeeeanedonaii]iieaiddoiii, [0 90 PR NN 18. 7| ceitfeennnn SN P | PN R DN
District..ccooeoeean.. 536.5) 480.6/ 504.0) 467.3 488.5) 490.7| 502.4| 448.2) 404.7)| 22.3/ 1421 9.5 9.8 7 Ol 58 54 8.6 7.8

PERCENTAGE OF INCREASE (OR

WHOLESALE TRADE.

DECREASE) IN NET SALES IN MARCH, 1921, AS COMPARED WITH THE PRECEDING
MONTH (FEBRUARY, 1921).

Groceries. | Dry goods. | Hardware. B‘;‘I’fgeasfld Furniture. Drugs. Stationery. | F ”’L’f;xilrt‘gle‘ Auto tires.
District. N N N N N N N N

Por [n US| Por |NUIMS| per | UMDt pop | NUMZ) pep | NUM- | pg, | NUE G pe, | NUIN- | pop | NUIE G pg, (N U

ber of ber of ber of ber of ber of ber of ber of ber of ber of

cent. firms. cent. firms. cent. frms. cent. firms. cent. rms. | €t | frms. cent. rms. cent. rms. | cent. ms.
+18.6 51 N IR SO +30.2 25 ficnnn.
+ 8.6 9 |4+14.7 8 14+35.2 8 i+53.4
4+ 7.2 10 {+-35.6 13 [+ 6.0 8 |472.6
+19.5 E: 35 PRI N +65.5 b
- 0.7 4 (4+16.1 4 1—29. 2 eeann
+20.9 30 |+28.5 11 |+33.9 23 14+68.4

PERCENTAGE OF INCREASE (OR

DECREASE) IN NET SALES IN MARCH, 1921, AS COMPARED WITH MARCH, 1920,

Groceries. | Dry goods. | Hardware. Shoes. Furniture. Drugs. Stationery. Fa;gé]ijltzgple- Auto tires.
District. N N N N N
Per | 0| por [NUME| peopr [ NUDLG pop | NUM-] pgp | VUL | pop | MU pep | NUME | pgy | NUM- | pgy | NUM-
ber of ber of ber of ber of ber of ber of ber of ber of ber of
cent. frms. cent. firms. cent firms. cent. firms. cent firms. cent. firms. cent. firms. cent. s. cent. 5.

50
14
9
10
22
4
4
30
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COMPARATIVE WHOLESALE PRICE

The foreign index numbers published below
are constructed by various statistical offices
according to methods described in most cases
in the BurLLETIN for January, 1920. A descrip-
gion of the method used in the construction of
the Swedish index number appeared in the
Burremin for February, 1921, for the new
Italian index number in the April, 1921, issue
of the BULLETIN, and the method used by the
Frankfurter Zeitung in the case of the German
index number was described in the BUuLLETINS
for February and March, 1921. Complete
information regarding the computation ot the
United States %ureau of Labor Statistics ap-
pears in the publications of that bureau, and a
description of the index number of the Federal
Reserve Board may be found in the BuLLETIN
for May, 1920. The new British index number,
compiled by the Board of Trade, will be found
on p. 602 of this issue of the BuLLETIN. It is

LEVELS IN PRINCIPAL COUNTRIES.

not included in the table below as it can not be
referred back to a definite prewar base. In the
case of the two American index numbers, 1913
is used as the basis in the original computa-
tions. In the other casesin which 1913 appears
as the basis for the computation the index
numbers have been shifted from their original
bases. The computations in these cases are,
therefore, only approximately correct. In a
few cases July, 1914, or the year immediately
preceding that, is used as the base. The figures
are for the most part received by cable, and the
latest ones are subject to revision. In cases
where the index numbers were available they
have been published for the war years in various
issues of the BUuLLETIN in 1920.

In the following table the all-commodities
index numbers for the whole series of countries
appear together to facilitate the study of
comparative price levels.

INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES).

: . . Australia;
Et“;tt:s‘? United | United §£%f;§fﬁ Iltf}g;‘l Germany;| g0 | Tapan; Common-| Canada; Cﬂi%‘g‘fa’
Federal |potatess | King- | 9.9.'Spa | Rachi (38| ETaRK- | 'Syengy | Bank of | wealth | Depart- | popar,
Reserve Bureau of| dom; tistique |commodin furter Handols- Japan for| Bureau | ment of melr)n of
Toard | Labor | Statist | G die |SOMHOLH Zeitung (1ACOS Tokyo (56] Census | Labor | giofis @l
Statistics| (45 com- g (77 com- £ |commodi-| and Sta- (272
(88 com- | 7 : (45 com- | 1920, 76 s (47 quota-|~ s Py (75 com-
modi- | (328 quo- Ipod1’; modi- | there- | modi- tions).c ties).a | tistics (92| quota- |1 ~ei
L o . - c .
ties).a tations).a| ties). ties).b aiter).b ties).d cogerg)c.)gl tions). ties).b
100 100 100 2100 100 ... .....
100 101 101 116 96 3100
101 126 137 145 97 141
124 159 187 185 117 132
172 206 262 §44 14; 6 igg
19 226 339 39 19
212 l 242 357 330 236 180
243 | 261 510 347 259 218
253 307 555 62 1,615 354 321 209 258 198
265 313 588 664 1,604 354 300 217 261 200
272 305 550 660 1,714 361 272 225 263 210
269 300 493 632 1,473 366 248 233 258 206
262 299 496 604 1,495 363 239 234 256 209
250 208 501 625 1,547 365 235 236 244 209
S| | Sm| | oot | Bl sl B e
5 2 5 1
November. . N 207 263 461 670 1; 670 331 221 208 225 194
December. coeeeeeceranennnannn 173 189 243 435 655 1,681 299 206 197 214 180
January....cooeeoeiiiiiaaa, 178 232 407 642 1,626 267 201 196 208 178
February. 167 215 377 613 1,495 250 195 192 199 174
Margh. cenn 162 208 360 604 1,440 237 191 181 194 183
P § o) ¢ 1 FO 154 199 2.7 S 1,429 229 B )

@ Average for the month. b End of month.

¢ Middle of month.

@ Beginning of month but not always the first.

1 Index numbers for 1920 and thereafter based upon prices of 76 commodities. Computations arrived at by the method described on p. 465 of

this BULLETIN.

2 July 1, 1913, to June 30, 1914=100. 3 July, 1914=100.

In the following tables the index numbers for
individual groups of commodities are given
for each country separately. Reference should
be made to the preceding table for the ““all
commodities” indexes. In the case of the
Italian group index numbers, Prof. Bachi’s

4+ End of July, 1914=100.

s Middle of 1914=100. 6 Last six months of 1917.

new computations only are given. These can
not be referred back to the 1913 base and it is
therefore impossible to compare present levels
with prewar levels in these cases. No group
index numbers are compiled by the Bank of
Japan.
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GROUP INDEX NUMBERS—UNITED STATES, BUREAU OF LABOR STATISTICS.
[1913=100.]
Lumber
Date. Farm Food, |Clothsand| Fuel and M‘;';&ltsa?nd and Chemicals m%‘?gﬁfng Miscel-
-products. ete. clothing. lighting. products. building |and drugs. goods. laneous.
material.
100 100 100 100 160 100 100 100 100
103 103 a8 96 87 97 101 99 99
105 104 100 93 97 94 114 99 99
122 126 128 119 148 101 159 115 120
189 176 181 175 208 124 198 144 155
220 189 239 163 181 151 221 196 193
234 210 261 173 161 192 179 236 217
218 239 302 238 186 308 210 366 236
239 246 356 192 192 325 205 329 230
246 270 353 213 195 341 212 331 238
244 287 347 235 193 341 215 339 246
243 279 335 246 190 337 218 362 247
236 268 317 252 191 333 217 362 243
222 235 299 268 193 328 216 363 240
210 223 278 284 192 318 222 371 239
81574137 N 182 204 257 282 184 313 216 371 229
165 195 234 258 170 274 207 369 220
144 172 220 236 157 266 188 346 205
136 162 205 234 152 239 182 283 190
129 150 198 218 146 222 178 277 180
125 150 192 207 139 208 171 275 167
115 141 186 199 138 203 168 274 154
ALL COMMODITIES AND GROUP INDEX NUMBERS--UNITED KINGDOM, BOARD OF TRADE.
[1920=100.]
Meat I Ot?elr Oth Oth Total All
ea ron |metals er er | Tota
Cereals.| and gg;‘;r ’fl;%t&’l and | and |Cotton. tex- | arti- | not | arti-
fish. : * y steel. | min- tiles. | cles. | food. | cles.
erals.
1921
PLE: 010 :1 MRS 90.5 | 108.0 88.0 94,8 88. 6 85.5 46.7 61.1 80.4 73.1 80.1
February .. 78.4 | 100.8 81.6 86. 2 79.0 80.7 40. 6 55.6 78.6 67.3 73.4
B £:3 4 G 75.5 95.5 82.0 83. 69. 7.2 36.1 49.3 74.7 61.4 68. 6
GROUP INDEX NUMBERS—UNITED KINGDOM, STATIST.
(1913=100.]
;| Sugar, ;. | Sugar
Date ,?;% o %;;,ll‘ col- '| Food- | Min- | Tex- | Sun- | Mate- Date. t\:;%glz‘ ‘%12.11 cof- '| Food- | Min- | Tex- | Sun- | Mate-
f00ds. foods ftee%. stuffs. | erals. | tiles. | dries.| rials. foods. foods. {gg,. stuffs. | erals. | tiles. [dried.| rials.
100 | 100 100 100 § 1007 100 | 100 100 1920.
110 | 100 107 105 90 97 | 105 98 || July............. 343 | 278 425 3251 276 | 2081 277 283
155 | 125 130 137 | 109 111 131 119 || August.......... 317 | 295 404 319 | 281 | 298| 278 285
193 | 152 161 169 | 140 152 163 153 || September.......i 319 | 291 334 308 | 283 ] 286| 279 282
252 1 192 213 218 1 152 { 228 | 212 198 {I October......... 334 | 290 257 302 2761 261 268 266
248 | 210 238 229 | 167 | 265 243 225 | November....... 308 | 293 238 2911 265( 212 | 253 245
252 | 215 275 238 | 190 | 271 | 268 243 || December....... 257 | 262 212 253 | 254 205 248 237
321 | 264 366 301 269 209! 290 285 1991
January......... 24 283 192| 251 225| 198| 20| 219
342 | 237 393 300 263 ) 360} 318 312 || February........ 206 | 270 187 234 | 200} 179 | 224 203
346 | 265 392 3151 263 354 | 321 311 Marg:h ........... 214 | 262 182 232 179 171 ) 221 193
351 | 244 473 318 | 273 308 | 311 208 | April............ 212 | 249 180 225 | 1761 172 [ 199 184
359 | 244 496 325 | 269 | 308 | 282 285
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GROUP INDEX NUMBERS—FRANCE, GENERAL STATISTICAL BUREAU.
[1913=100.)

e Sugar Raw ; Sugar, Raw
Date II&nI;ll tg,%gle cofiee,| Foods | Min- | Tex- | Sun- | mate- Date ﬁ‘;i ‘t/‘:fgyleg coffes,| Foods | Min- | Tex- | Sun- | mate-
. foods.|foods and ‘| (20). |erals.| tiles. | dries.| rials . foods.|foods.| 2D (20). |erals. | tiles. | dries.| rials
' COCOR. (25). : ' cocoa. (25).

100 | 100 100 100 | 100 | 100} 100 100 1920.
103 103 106 104 98 | 109 99 100 L July...........ee 501 [ 370 405 432 | 469 | 746 1 500 548
126 | 126 151 1311 164 | 132) 145 145 §| August...... 515 | 359 399 4321 475 | 737, 524 558
162 | 170 164 167 | 232 | 1801 199 206 || September... 531 | 412 544 487 | 4681 TI5| 540 558
215 | 243 201 225 271 303 302 291 |{ October. .. 533 | 421 422 469 | 453 | 6371 527 528
286 | 298 231 281 | 283 460} 420 387 )| November... 5197 390 377 442 | 424 | 510 498 476
392 313 253 336 | 272 | 444 ) 405 373 || December....... 5151 360 355 424 | 385, 475 | 471 444

503 | 427 422 459 | 449 | 737 | 524 550 1921

21.
January......... 483 | 334 337 397 | 341 460 | 445 415
500 | 516 439 498 | 4607 884 | 548 600 || February........ 452 | 317 338 378 | 300 | 398 | 422 378
522 | 511 447 506 | 507 | 953 | 598 653 || March........... 406 | 322 367 366 1 289 | 375 | 382 355
480 | 480 424 472 | 459 | 841 | 601 614 || April............ 389 | 337 359 364 | 281 | 314 371 328

482 | 400 392 434 | 428 | 734 517 540

GROUP INDEX NUMBERS—ITALY, RICCARDO BACHI.

GROUP INDEX NUMBERS—GERMANY, FRANKFURTER

ZEITUNG.
[1920=100.]
[Middle of 1914=100.]
v Ani Mi§1— Build- Other Agrical
ege-! Ani- erals.| ¢ vege- gricul- : eaple
table| mal Qhelm- ’I:lex- and mtg tal%]e Sun- tural ’{extigles, Minerals. lMlbcel
foods. foods.| icals. | tiles.| o o mal er- hro- dries. products. | leather. aneous.
als. | 185 |quets.
1920.
1920.
Beginning of—
Average for Apriliceoaviiiiiiineaiias 1,186 4,114 1,888 1,417
May. 1,178 3,243 1,860 1,417
. . . . 3 3 . June. 1,125 2,670 1,528 1,642
. ) . . . . . . July. . oo, 1,283 2,561 1,552 1,625
. . . . . . . . AUZUSE. e oeaanenannnns 1,309 2,643 1,566 1,617
A . 2 . A . . . September............... 1,318 2,807 1,650 1,608
. A 3 3 . 3 A . October.......cocaian.. 1,344 2,943 1,734 1,592
. . . . . . . . November............... 1,450 3,025 1,678 1,658
3 3 3 3 ) . f 3 December................ 1,555 2,698 1,636 1,625
November 107.7) 124.1) 107.7] 94.0f 101. 4 112.6; 108.7] 105.2 1921.
December........ 106.9] 126.4; 102.8] 8L.9 92.7; 112.6] 121.8| 106.8
Beginning of—
January 1,353 2,643 1,678 1,575
98.1| 77.4/ 88.2! 113.3} 123.4] 107.1 February 1,265 2, 507 1,580 1,525
89.2| 65.4| 79.5| 117.0| 127.3] 106.7 March............... 1,204 2,371 1,552 1,517
86.9 63.5 72.0{ 112.9| 123.2( 103.9 F:¥ ) o 1 PO 1,195 2,153 1,608 1,500
GROUP INDEX NUMBERS—SWEDEN, SVENSK HANDELSTIDNING.
{July 1, 1913—June 30, 1914=100.]
: Raw mate- i1di i
Vegotable | Animal Building Wood Iides and . :
Date. rials for Coal. Metals. : Textiles. Qils.
food. food. agricniture. material. pulp. leather.
100 100 100 1¢0 100 100 100 100 100 100
136 191 114 123 109 104 Looinia.a.t 118 103 111
151 140 161 177 166 118 116 158 116 120
152 182 180 266 272 165 232 229 166 149
181 205 198 551 405 215 267 206 247 212
221 419 304 856 398 275 300 195 e i,
261 109 340 804 2568 286 308 P43 N RN P
262 206 312 1,007 278 371 678 215 324 204
270 204 318 960 201 367 682 268 380 275
265 284 320 1,008 283 367 767 263 368 275
269 283 320 1,069 324 367 788 252 174 275
250 273 311 1,252 318 381 778 212 368 303
252 277 312 1,252 293 388 767 202 336 303
271 307 310 1,117 20/ 388 756 191 328 322
273 312 308 1,085 273 388 753 180 310 340
258 306 309 1,026 256 390 740 166 250 340
264 290 303 916 253 387 609 161 233 332
247 233 301 602 247 362 598 156 206 328
244 265 281 371 230 320 520 131 169 328
231 241 248 362 204 319 511 108 147 318
238 229 240 279 185 208 £10 85 134 268
232 231 236 291 178 236 510 84 125 264

1 Averago for 6 months ending Dec. 31, 1914,
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GROUP INDEX NUMBERS-—AUSTRALIAN COMMONWEALTH, BUREAU OF CENSUS AND STATISTICS.

[July, 1914=100.)

Textiles, Agricul- Groceries
Date. Motalsand | oo ppep” égl?ral Dairy and Meat. Building | o emiegs,
coal. ete products. products. tobaceo. materials.
100 100 100 100 100 100 100 100
17 93 202 127 110 150 116 149
154 121 113 124 127 185 126 172
213 207 110 116 131 155 194 243
220 232 135 121 138 147 245 315
193 217 186 137 147 145 261 282
209 243 229 1%4 186 201 205 277
205 281 . 226 162 160 126 208 280
205 217 234 169 192 160 208 28¢
214 265 252 177 107 170 307 297
214 260 251 187 195 208 307 297
211 252 244 188 193 261 307 283
209 251 238 139 193 284 312 282
211 222 231 209 196 273 295 276
222 220 208 214 196 226 289 276
222 180 206 212 195 211 281 255
214 156 193 210 198 193 271 252
NER(Ei T o 215 145 197 208 197 191 279 4y
Fehruary....ccovviieeiecnene.. cerieenaeaaaan 214 132 192 206 197 184 203 244
DL -5 ) | T e 203 107 176 207 198 178 303 234
GROUP INDEX NUMBERS—CANADA, DEPARTMENT OF LABOR.
[1913=100.]
; s Fruits s : Drugs
Grains | Animals : Hides Building
Dairy and Other . H Tmple- : Fueland an
Date. and and Textiles. | leather, | Metals. materials,| 1:o1¢ 3 ;
roducts.| vege- foods. ’ ments. 7| lighting. [ chemi-
fodder. | meats. |P B ete. Tumber., pcy
1913, ceieiinnnnnn.s 100 100 100 100 100 100 100 100 100 100 100 100
1914 ... oiaaann. 114 107 100 99 104 102 105 96 101 100 94 106
1916, ..ol 136 104 105 93 121 114 110 128 106 97 92 160
1916, .0 cooinieann... 142 121 119 130 136 148 143 167 128 100 113 222
1917 0t iiiiaiaaans 206 161 149 233 180 201 168 217 174 118 163 236
1918, .o iiiiinannns 231 197 168 214 213 273 169 229 213 147 188 250
j K] R DR 227 199 192 206 222 285 213 173 228 171 201 205
19200 . e ieciinnnnnnn. 263 198 204 261 258 303 191 203 245 268 255 204
1920.
March.............. 280 198 206 295 254 322 222 210 237 268 215 194
ﬁpﬁl ............... 201 200 196 318 264 328 239 214 237 268 245 201
AY e eeineranannnan. 301 207 189 358 275 323 210 213 237 294 257 203
June..o.cooiiininan. 302 211 183 338 274 314 182 207 238 294 279 206
July.oooeniicnannns 292 211 194 295 283 305 178 209 242 282 294 218
August............. 271 204 198 216 277 300 173 209 243 285 298 218
September.......... 254 202 202 190 261 206 161 207 259 273 296 217
October............ 229 194 207 177 249 292 156 203 259 265 295 211
November.......... 201 184 209 203 236 273 153 195 259 265 270 205
December. ......... 190 179 221 189 223 251 141 178 259 252 269 201
1921.
January.....c.c..... 186 175 216 184 212 228 131 174 257 248 247 196
February........... 171 171 185 163 205 204 126 167 257 239 234 188
March....ccovevnenns 168 171 174 175 203 198 112 158 243 231 233 181
1 Unimportant groups omitted.
GROUP INDEX NUMBERS—CALCUTTA, INDIA, DEPARTMENT OF STATISTICS.
[End of July, 1914=100.
Build- | Manu- s Cotton Jute i
b Hides Other | Oils, .
ing fac- manu-| Raw | manu- - | Raw | Oil Other
Date. mate- | turea | Metals. sg‘n(}s fac- |cotton.| fac- fﬁé ’é';‘:g jute. | seeds, | Tea. | Sugar. Pulses. | Cereals.(g0 5.
rials, |articles. * | tures. tures. * *
End of July, 1914... 100 100 100 100 100 100 100 100 | 100 | 100 100 | 100 100 100 100 100
1920.
Average for the year, 138 231 238 147 354 153 149 162 | 128 104 173 78 407 166 154 184
Mareh...covecnnnnnn 127 218 222 211 351 179 150 159 | 135 | 118 166 87 321 160 151 192
April...ocooiiaeenn. 114 201 219 209 357 158 170 61| 116} 119 163 90 377 159 156 185
BY eaeccecacnsaans 128 215 248 160 365 135 142 164 | 123 | 120 169 90 511 150 157 183
June...oceeveeennnn. 131 233 244 116 364 144 147 164 | 119 83 171 73 482 149 156 180
July. 139 235 249 100 364 132 151 168 | 119 89 169 74 503 159 151 188
August 142 235 257 99 360 139 163 168 | 115 91 167 72 477 160 154 185
Septembe: 158 237 245 105 347 154 163 164 | 115 105 179 65 456 170 154 186
October 154 282 245 96 343 142 136 164 | 132 | 104 184 64 392 169 155 178
Novembe) 161 246 243 89 341 133 118 164 | 118 90 163 62 348 168 150 173
December. 161 229 242 90 333 116 107 166 | 124 83 152 69 273 149 139 160
1921,
January...cceveeoes 158 238 247 81 324 107 104 149 | 116 85 130 77 314 135 139 139
February. 147 228 243 80 306 104 101 149 97 80 124 70 352 119 129 148
March... 147 242 255 97 311 119 97 123 110] 8| 131 76| 364 147 141 150
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES.

In the following table are presented statistics
showing the trend of retail prices and the cost
of living in the United States and important
European countries. Three of these index
numbers—those for the United XKingdom,
Paris, and Sweden—are constructed on the
basis of prices in July, 1914=100. In the
case of the United States, the original base,
that of the year 1913, has been shiﬂed to the
July, 1914 base. The German index has not
been computed for the prewar period, the base
being July 15 to August 15, 1919.

The American index number, constructed by
the Bureau of Labor Statistics, was based upon
the retail prices of 22 articles of food, weighted
according to family consumption, until Janu-
ary, 1921, when it was increased to 43 articles
reported by dealers in 51 important cities.
The method of weighting continues the same
for the larger number of commodities, although
the actual ‘“weights” applied have been
changed.

The British index number of the cost of living
constructed by the Ministry of Labor consists
of the retail prices of not only foodstuffs but of
other articles as well. Retail clothing prices,

rents, and the cost of fuel, lighting, and mis- | ¥

cellaneous household items are also taken into
consideration. The index number is weighted
according to the importance of the items in the
budgets of working-class families.

Tlgle retail price index for Paris, compiled by
the French General Statistical Office, consists
of retail prices of 13 different commodities,
weighted according to the average annual con-
sumption of a working man’s family of four

ersons. Eleven of the commodities included
in this index are foods, and the other two are
kerosene and alcohol.

The Swedish index number consists of the
retail prices of foodstuffs, fuel, and lighting
and is based upon the prices of 51 articles in
44 towns (in 1920, 50 articles in 49 toqu),
weighted according to the budget of a working

man’s family which before the war had a yearly
income of 2,000 kroner.

_The German index is that prepared by Dr.
Silbergleit, of the Berlin Statistical Office, and
is based upon the number of marks required
to purchase the minimum amount of food
needed by one growing person weekly.

RETAIL PRICES IN THE UNITED STATES, PARIS, AND
SWEDEN; COST OF LIVING IN UNITED KINGDOM.

[July, 1914=100.]

gt’fttgg t%glrfgfl Pariisl, Sweden,
retail | dom,cost| retell | retail
prices.t | of livingg| Prices- | prices.
1919, o iiiiaiiictacan e 182 216 260 321
19200 eeniiieiiiiiinnaeeie 199 249 37 298
1920

Mareh...ooeeemeeennanennnas 196 230 339 291
April.. 207 232 358 297
May. 211 241 378 204
June........... 215 250 369 294
July..... 215 252 373 297
August........ 203 255 373 308
September. .... 199 261 407 307
October..... 194 264 420 306
November..... . 189 276 426 303
December.....c..cvevuennnnen 175 269 424 294
265 410 283

251 382 262

241 358 253

233 feeenenniifonconancas

1 Average for the month. 2 Beginning of month.

WEEKLY COST OF FOOD PER PERSON IN BERLIN.
{July 15-Aug. 15, 1919=100.]

1920 (average)
February. cooooiin i

August

September. . . ..o 217
(0741 7)1 1) 226
NOVEMDET. .. v tee e e et aeaaeaeaaaaaaans 227
December. o ee et 232

1921:

P 1 LIT:Y o RS (s 231
February oot 219
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FOREIGN TRADE—UNITED KINGDOM,

In the following table are presented figures
showing the monthly value of the foreign trade
of a group of important European countries
and Japan. Similar statistics for Germany are

- not available. Currencies have not been con-
verted to a common unit, nor are methods of
valuation the same in all countries. In Eng-
land, imports are given current c. 1. f. values
in England; exports and reexports, current
f. 0. b. values. The same method is followed
in Japan and Sweden. In France and Italy,
on the other hand, the value of foreign trade
is estimated not in terms of current prices but
in terms of those of some earlier date, usually

the preceding year.

FRANCE, ITALY, SWEDEN, AND JAPAN.

None of the figures presented below include
the import or export of gold and silver. In the
case of England and France, group figures are
given as well as total values, while in the case
of the other countries, total values only are
presented. This does not mean that group
figures are not obtainable, merely that they are
either delayed in publication or appear not to
be of such generaf interest as the French and
English material.

Japanese figures for recent months are re-
ceived by cable and subject to revision.

FOREIGN TRADE OF UNITED KINGDOM.

[In thousands of pounds sterling.]

Imports., Exports.
Raw Raw
Food materials| Articles | Miscella- Food materials| Articles | Miscella- Re-
done an wholly or| neous, drink and | wholly or| neous, exports.
and articles | mainly |including] Total. and articles | mainly |including| Total. .
tobacco. mainly ¢ mtamé;1 par(iel tobacco mainly " mtam.é;1 parctel
* |unmanuy-| factured. | post. * |lunmanu-|factured.{ post.
factured. factured.

1913 monthly average. ........ 24,184 | 23,485 | 16,134 259 | 64,061 2,716 5,825 | 34,281 049 | 43,770 9,131
1919 monthly average. 1 59,927 | 50,565 | 24,663 358 | 135,513 2,814 9,274 | 53,45 1,008 6, 553 13,729
1920 monthly average 63,948 | 59,202 | 37,902 254 | 161,395 4,241 { 12,138 | 93,394 1,528 | 111,297 18,701
March 61,808 | 76,540 , 156 144 | 176,648 4,280 | 14,482 | 83,287 1,551 | 103,699 27,031
April 57,387 | 71,587 | 38,050 131 | 167,154 3,059 | 12,104 | 88689 1,410 | 106,252 20, 407
ay. 64,993 0,509 | 40, 580 252 | 166,334 4,020 | 13,211 | 100,727 1,361 | 119,319 20, 260
June. 67, 566 57,919 44,681 325 | 170,491 4,313 11, 447 99,081 1,512 | 116,352 20,124
July....oiiiieieiaiin. 69,571 | 51,809 | 41,923 450 | 163,842 4,515 | 12,551 | 118,954 1,432 | 137,452 17,848
August... .. 61,785 | 51,263 | 40,016 185 | 153,255 3, 10,467 | 99,645 1,288 | 114,903 13,368
September. 67,260 | 44,557 | 40,573 293 | 152,692 4,311 9,515 | 102,216 1,415 117,456 13,351
October. ... 69,168 | 44,299 5 267 156 | 149,859 4,678 9,632 | 95 701 2285 | 112,295 16,134
61,499 | 46,560 | 35,955 246 | 144,260 4,723 1 103, 69 1,548 | 119,365 13,115
59,378 | 48,613 X 241 | 142)785 3,842 | 12,277 78,819 1,694 3 12,699
January 49,158 | 37,005 | 30,467 420 | 117,051 3,852 7,668 | 79,746 1,491 | 92,756 9,955
Februar; 326 96,974 3,075 5,881 58,177 1,089 68, 222 8,004
March.. 93,742 2,897 5,832 56,969 1,111 66,809 8,888
Aprilt. 89,006 f.ueneioeeeea e 59,868 8,524

! These figures are provisional.
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FOREIGN TRADE OF FRANCE.
[In thousands of francs.]
Imports. Exports.
Manu- Manu-
Raw Raw Parcel
Food. H factured Total. Food. H factured Total.
materials. articles. materials. articles. post.

1913 monthly average ? 151, 465 412,144 | 138,169 701,778 | 69,908 ) 154,841 301,420 | 47,182 573,351
1919 monthly average3.. 892,040 | 1,229,434 | 861,797 | 2,983,272 { 99,201 | 203,691 615,630 | 71,444 989, 966
1920 monthly average $ 718,179 | 1,400,046 | 832,187 | 2,050,413 | 184,277 | 397,677 | 1,187,742 | 09,87 | 1,869,563
1,478,987 | 772,007 | 3,122,851 | 114,223 | 349,521 834,031 | 39,884 | 1,337,659

1,398,692 | 813,216 | 2,887,607 | 125,678 | 353,344 844 901 | 52,987 | 1,376,910

1,193,960 | 644,911 | 2,386,606 | 103,355 | 348,361 726,654 | 31,658 | 1,210,028

1,302,867 | 726,856 | 2,588,674 | 216,849 | 421,735 | 1,100,931 | 69,862 | 1,809,377

L 17100177005, 6137 2,800,453 | 210, 888|440, 482°| 1,631,883 | "116,255°| 2, 309, 508

1,294,160 | 724894 | 2627876 | 229,892 | 446,131 | 1,363,469 | 112,081 | 2,151,573

1,243,204 Y 2,595,445 | 262,808 | 337,464 | 1,597,808 | 134,472 | 2,332 552

1,389,928 | 732,416 | 2,672,178 | 200,388 | 405,858 | 1,136,356 | 140,996 | 1,883,598

1,548,681 | 726,715 | 2,048,257 | 218,626 | 366,981 929,222 | 146,067 | 1,660,896

PEYUiT:) o PP 346,703 | 1,101,267 | 534,498 | 1,982,468 | 188,546 | 436,060 | 1,142,398 | 115,605 | 1,882,618
February. 386,169 803,231 | 424,531 | 1,613,031 | 172,992 | 478,561 | 1,162,817 | 85,074 | 1,899,444
MAICh. . . oo 786,352 | 501,011 | 1,742,908 | 162,901 | 379,281 | 1,035,826 | 108,418 | 1,686,426

1 Not including gold, silver, or the reexport trade.

3 Calculated in 1913 value units.
8 Calculated in 1919 value units.

¢ February-June, 1920, figures are calculated in 1918 value units. French foreign trade figures are originally recorded in quantity units only,
and the value of the trade is calculated by applying official value units to the quantities imported and exported. Normally the monthly state-
ments of trade appear computed at the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing
during that year. Because of the disturbed price conditions in France last year, however, it was not until July that the 1919 price units were

decided upon and applied.

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

to give separate figures for that month,

6 August, 1920, through March, 1921, figures calculated in 1919 value units.
FOREIGN TRADE OF ITALY, SWEDEN, AND JAPAN.

Italy. Sweden. Japan.
(In millions of (In millions of (In millions of
lire.t) kroner.) en.

Imports. | Exports. | Imports. | Exports. | Imports.| Exports.
1913, MONthIY AVEIAZO . « e o e nieeieeiiieaieseatiaaaasnasacaceasanaacaenaasnannonnns 304 210 71 68 61 53
1919, monthly average. . 1,385 506 211 131 181 175
1920, monthly average 1,322 650 281 191 195 162
FLE:3 (13 F:1 o RS PRI 1,002 497 238 127 205 176
February. 1,141 616 282 106 271 174
March. 1,431 683 301 151 329 194
April 297 217
May. 296 193
June. 220 184
July... 157 154
August..... 123 175
September. 118 154
October.... 108 134
November.. 108 105
December 105 87
B UATY ¢ ceciieiieeiicceieaecaencatacaeusssocasacccncsacetanasnesonnncasocacroases 2105 375
February 2119 376
. -3 ¢ 3137 194

131920 figures based on 1919 prices.

3 Provisional.
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FINANCIAL STATISTICS FOR ENGLANDjAFI‘)IX?VNCE’ ITALY, GERMANY, SWEDEN, AND

A summary of banking and financial conditions abroad is presented statistically in the

accompanying tables. Similar material will be published regularly each month in the
BuLreTIN.
BRITISH FINANCIAL SITUATION.

{Amounts in millions of pounds sterling.]

Dep Oﬁ%ﬁ‘}aﬁgi%%}gﬁgﬁ of Government floating debt. Nine London clearing banks.3 Discount rates.
Cur-
rency
mtgis D(?t- Col T T Total M(tme 1| Dis- 3 months’|6 months’
an posits oin reas- | Tempo- ota. at cal mon months
g‘:gg‘l certifi- | public | and ury |raryad-|floating| and | COUNIS Egne?;;- 021955 bank | trade
- cates and |bullion.?| bills, | vances.| debt. | short vanoes - P * | ills. bills.
out- other. notice. '
stand-
ing.
1913, average of end Per cent. | Per cent.
of month figures. .. Pt 2 P B7 1 38 leecccescsfeccarccealacircneraloncacccac]encracose]anteaceca]anecanane 4% 431
1920, end of—
March........... 99 335 BT 11 L107] 205 5,312 ..eeoeeeeenneicennsteeeees 58 62
April.. 101 337 140 caee 64 7%
ay.. 104 348 118 cees 04% 73
June.. 107 357 192 i U 6% 7%
July.... 107 362 134 e 64 7
August.... 106 356 16| 1520 10671 183 | 1,250 feeeeieiiieeieiii]ioeeenioneants 633 7
September. . 109 354 127 152 L,139( 1431 1,282 1 .. c..iiieceiiienedenncnnenalonennnenn 64 7
October. 109 356 1370 1521 1,028 1 241 | 1,269 |.o..ieeiiliiienirenleniaocea]eniennaan 634 7%
November. . 109 349 123 ] 1531 1,007 1 231 | 1,328 |eievecneclannnenaneosceacacs|oneanccnn 644 7%
1921December 113 368 190 157 1,102. 306 | 1,408 ..ciceielinnicnicalaaiecoran|earonnnns 65 73
January 109 342 129 1,810 gii 7
February. 108 336 127 , 754 7
March... 110 34 138 1,715 61 7
April... 109 338 TR IS T 2 TN TG IS PSRN ISR RN SRS 55 7
1 Less notes in currency note account. 2 Held by the Bank of England and by the treasury as note reserve. & Average weekly figures.
FRENCH FINANCIAL SITUATION.
[Amounts in millions of francs.}
Bank of France. Situation of the Government.
A%v?)lllces
o the N
Price of
Gold. | Silver | Depos- | Circula- | SOVSTR. | GOVOIR- | Public |3 per cent
reserves. | reserves. its.! tion. purposes | revente. debt. |perpetual
of the rente.
war.?
1913, BVeLAEO .. o cecemeumnaccecoecntsaocsmnssssascesocsorasancs 3,343 629 830 5,565 |eaeerncenn 86.77
1920, end of—
247 4,039 | 387,569 [ 26,300 58, 8-
244 3,469 | 37,688 | 25,300 57,40
240 3,751 1 37,915 | 26,050 59.35
241 3,653 37, y 57.25
248 3,416 37,696 25, 550 58.90
s 255 3,267 | 37,9051 25800 56,30
September . 256 3,307 | 39,208 3 54.15
October. . .oeveennnn. . 264 3,474 | 39,084 | 26,600 56.20
November.......... . 265 3,027 | 38,807 | 26,600 55.
1D TR e 266 3,575 | 37,902 | 26,600 57 95
268 3,429 } 37,913 | 25,600 59.16
264 3,293 1 37,808 25,600 58,15
267 3,103 | 38435 | 26,200 58.17
271 3,018 | 38,211 | 26,000 56,92
1Includes Treasury and individual deposits. ¢ Foreign debt calculated at the exchange rates of Sept. 30, 1920.
3 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 19017. ¢ Not including about 1,948 million francs held abroad.
8 From indirect taxation and Government monopolies. 7 Foreign debt calculated at the exchange rates of Feb. 28, 1921,

4Not including about 1,978 million francs held abroad.
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ITALIAN FINANCIAL SITUATION.
[In millions of lire.]
Leading private banks.} Banks of issue. Government finances.
Prin-
cipal
Loans, 11'3;7 h
dis- | Depos- Depos-| com. | Cireula- Treas- | Short- frogi
coungs, its and L:ags Gold | Total itsda.nd mer- | tion for Sctlai\rt.e ury | term | Total | taxa-
Cash. ca.nr com?i- dI'I Te- Te- maid cial |account| BT | metal-| treas- | public | tion
orre: | spond- | GIS- | gerve. | serve. 0C | ojrcu- | of the | F®8CY | licre- | ury | debt. | and
spond- | ents’ |counts labili- lation. | state. | 2OteS. | serve bills mo-
ents’ | credits. ties. * . . : nopo-
debts. lies
during
month.t
End of December,1913 129 2,007 1,674 857 | 1,375 | 1,661 318 | 2,284 |......... 499 )5 20 DO P R,
1920.
JANUALY - ooe e 825 | 13,054 | 12,0014 4,173 | 1,038 | 2,00 | 2,376 | 4,9%
February............ 749 | 13,571 | 12,620 | 4671 | 1,038 | 2,047 | 2,224 | 4848
March. ... 818 | 140421 | 13,307 | 5,322 | 1,028 | 2,053 | 2,206 | 5,478
April. oo, 850 | 14,884 | 14,045 | 5,804 | 1,038 | 2,035 | 2,377 | 6,029
May.....oolln 813 | 15,240 | 14044 | 5782 | 1,038 | 2,085 | 2,264 | 6,450
June. - e 874 | 14,996 | 14,060 | 6,784 | 1,030 | 2,110 | 2,379 | 7,484
July.eeoeeneernannnn. 864 1 14,924 | 14,131 8,576 | 1,039 | 2,113 | 2,196 | 7,615
August............... 872§ 15,177 | 14,457 | 6,233 | 1,039 | 2,172 | 2,276 | 7,413
September........... 942 | 15,653 | 14,824 | 6,628 | 1,039 | 2,217 | 2,494 | 8,231
October. .......ooo oo 1,035 | 15700 | 14909 | 7083 | 1,088 | 2,082 | 2,337 | 8361
November............ 1,097 | 16,003 | 15,315 | 6,397 | 1,058 | 2,069 | 2,589 | 8,577
December............ 1,297 | 16,538 | 15,801 7,074 1,058 | 2,077 | 2,559 | 8,988
JONUBLY . ... oonns U Uise| 173 160392 | 6031 | 10058 |...o.... 2,635 | (3
February ... 022 1012 | 16,842 | 15,961 | 7,158 | 1,050 |--oo.... 29| 8 1,210

1 Banca Commerciale Italiana, Banca Italiana di Sconto, Credito Italiano, Banco di Roma.

2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government
sales of sugar are not included.

3 Combined circulation, 19,264,

4 Combined circulation, 18,926.

GERMAN FINANCIAL SITUATION.

{Amounts in millions of marks.]

Reichsbank statistics. Situation of the Government.
Reserve. Darlehns- Receipts Ind%x .
kassen- number
Note scl;eiglea_in tag:sn;nd 3 per cent 5 per cent of %?curi-
Rglif‘]l’s cireula- | Deposits.| “tion | Govern- | T ﬁ):ﬁng imperial | _war pﬁcf;,:
Gold. |Darlehns.| 18tion. ment . loan.l loan
" | kassen- -
scheine. oes.
1913 aVerage. ...ceveececesocsas cevencesan 1,068 32 1,958 668 |cueccacnnn 265 |..... 75,90 [ooeeenenodenarnecaan
1920, end of—
1,001 13,972 45,170 18,498 13,781 |ocecececnfenannnnnns 77.00 97,20 3139
1,002 | 15193 040 | 16,499 | 13,776 | T2 078| LIl 50| 98175 1133
A G GRS el R
1,002 | 17,874 | 5590 | 17,282 | 13,398 | 3,739 [._... ns 60.64 |  98.50 1140
1,092 8, 686 58, 401 15,772 3, 266 3,635 { 148,750 60. 98.70 148
1,092 19, 861 61, 735 20, 054 13,348 4,126 | 156,825 62.25 99. 90 161
1,092 | 21,341 63,506 17,945 13,024 5121 | 161,920 | 66.25 |  99.00 172
Dom| MAT| ke | mum| 1moss| ol l.oooe| %] | 1%
y ) y A 3 ,103 }..... cesen . 75 3
1,092 22,810 66, 621 5, 11,341 8721 |...... coee 67.00 99. 50 179
1,092 21,982 67,427 17,357 10,755 lecacieiiiifuracnnanns 67.25 99,75 155
1,092 23,836 69,417 28,043 10,168 [ceveeenei]ecaneaanas 67.60 99.70 8161

1 Quotations of the Berlin Bourse.

3 Calculated by the Frankfurter Zeitung with the prices of 10 bonds and 25 stocks.

8 Asof Apr. 5.
* As of May 3.
$ Asof June 1.
¢ Asof July 1.
7TAsof Aug. 2.
8 Asof Apr.2.

Prices as of Jan. 1, 1920=100.
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SWEDISH FINANCIAL SITUATION.
{In millions of kronor.]

Rikshank. Joint stock banks. Riksbank. Joint stock banks.

Goldcoin| Note Loans Gold coin] Note S Loans

and circula- ;9":1]11%%% and dis- and circula- %‘:?ﬁ‘i%% and dis-

bullion. | tion. iks. | counts. bullion. | tion. Riks- | counts.
bank. bank.

1913, end of December. ...... 102.1 234.5 155.2

1920, end of: 282.4 772.8 503. 4 6,079,0
March ................... 261.1 741.6 507.4 282.4 752.8 447.2 6,117.8
April...ooiiiiiiii, 222% (0) 718.3 497.7 gg% g g?gg ig%g g, %%.’é

£ . 708.3 473.5 . A . .
J un]; ..................... 261.1 736.5 531.1 1. 687.6 452.7 6; 119.2
M ol o g I HI
ugust...... 1.4 742, N .
September 20,8 | 719.8] 547.0 ’
t Provisional.
JAPANESE FINANCIAL SITUATION.
[Amounts in millions of yen.}
Bank of Japan. Tokyo banks.
Tok; ’II-‘JOk ? A
. okyo an. verage
apﬁvgg%_ Loans | Note | g ... |associated clearings | discount
i']nment and dis- | circula- resl()arv ez | banks, | (total rate
ge Psits, | counts. | tion. “| total | within | (Tokyo
DOSLLS. loans. the | market).
month)
1920.

End of— Per cent,
JLE 4L 1,167 305 1,375 944 1,929 3,083 9,38
February.. 1,148 336 | 1,360 9371 2022| 3,532 9.67
March..... 1,181 364 1,368 921 1,982 4,135 10.15
April.... 1,261 432 1,367 917 1,982 3,168 10.62
May... 1,209 445 1,328 930 2,089 2,922 10,95
June... 1,165 381 1,349 979 2,036 2,524 10.99
July... 1,120 273 1,202 1,011 2,029 2,109 10.95
August.... 1,202 278 1,217 1,040 2,014 2,139 10.80
September . 1,079 180 1,170 1,078 2,076 2,032 10.59
October.... 1,048 164 1,192 1,117 2,133 1,922 10,48
November. 1,137 128 1,180 1,152 2,134 2,302 10. 44
DECEIMDET. ¢ oot it tiitaeeaaiatenivieearesecoscnacsnsancsanamnnasen 1,040 158 1,439 1,247 2,137 2,841 10.26

115 1,235 1,235 2,171 2,013 10.33
103 1,141 1,141 2,188 2,143 9.71
392 31,056 {.......... 41,852 3002 |.ooaialll

1In case of Tokyo banks, and note circulation and specie reserve of Bank of Japan, last day of month.

2 1t is generally understood that in recent years a certain portion of the reserve has been held abroad. Specie reserve figures do not include
bank’s own notes held in the bank.

8 Mar. 5.

4 Mar. 26.
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CONDITION OF PRINCIPAL EUROPEAN BANKS OF ISSUE.
BANK OF ITALY.
[From annual reports and weekly statements of the Bank of Italy.}
{In thousands of dollars.}
Deec. 31, Dec. 31, Dee. 31, Dee. 31, Dee. 31, Dec. 31 Dec. 31,
1914, 1915. 1916. 1917, 1918, 1919. 1920.
ASSETS.
[6.01) 1 DU 215, 810 207,931 173,639 161,320 157,827 155,331 158,128
15100 S U 20,823 20,227 14,023 16, 870 14,890 14,494 14,472
Total metallic reserve. .......ccvuvisseerenanen.. e 236,633 228,158 187,662 178,190 172,717 169, 825 172,600
Notes of Italian Government and of other, including

foreign, banks of 1S5U€..ovciuiieiriiniciiiiniiiiiinnnnas 11,150 20,112 27,504 34,591 65,322 103, 150 85,218
Other cash and cash equivalents. 3,287 2,724 4,971 6,173 8,201 773 547
Bills payable in Italy 136,227 91,430 104,187 146,127 171,159 261,692 609, 652
Bills p Slable in foreign countries, including foreign treas-

Ury bIlS. oo i aeaaaaaaas 16,804 4,034 4,016 4,270 60, 871 4,163 3,992
Bills payable, received for collection. 4,648 4,803 3,946 -680 2,106 1,730 2 290
Advances, ordiNary.....coceeeeeeereaceereiarcaseececenmnns 29,181 37,168 59,254 84,222 147,202 263, 507 442 773
Advances to the Government or for account of the Govern- 1

1115 1) P 100,131 310,447 353,335 835,136 | 1,012,260 | 1,499,991 1,551,087
S Clv by 5 L U SR 39,486 39, 549 42,414 43,063 39,543 41,045 41,336
Debtors in current account: .

InTtaly. e 7,125 2,118 2,139 2,404 73,682 71,320 218,165

In foreign countries 8,105 28,652 74,592 90,309 149,645 148,987 150, 045
Bank premises 5,364 5,500 5,647 5,462 5,643 , 195 6,760
In fiscal account with the Government and provmcxal

administration.......ccoioiiiiiiiiiiiiiiiiiiiiii e 988 1,703 1,399 18,384 48,705 100,191 67,266

SUNATY 8SSeTS . .uvieiiieeeeeineneannesecronncsnaaraneenann 33,871 82,446 141,661 774,237 452,513 512,651 324,649
7 Y Y 633,690 858,034 | 1,012,727 | 2,223,248 ! 2,400,569 | 3,184,780 3,676,380
LIABILITIES,
Capital...oooeiiiiiiiiiiiii i 34,740 34,740 34,740 - 34,740 34,740 34,740 34,740
13T o) L TN 9,264 9,264 9,264 9,264 9,264 9,264 )y
gxtraimt‘dmary and special reserves 2,321 2,321 3,382 5,587 8,998 13,243 15,349
irculation:
For account of COMIMOICE. e .ueueeermneeareaceeacenscns 417,353 276,299 394,877 426,929 767,848 949, 522 1,428,238
For account of Government 310,460 353,335 835,136 | 1,012,260 | 1,499,991 1 551 087
Demand and time deposits.......ccoovieiiinieniniiii... y 143,956 167 125 279 672 308,155 402 376 401 743
In fiscal account with the Government and provincial

admindStration . ......vuiii it i i 40,320 21,660 16,648 56,033 51,329 8,651 68,484

SUNATY HADIEIeS. . e n e e veenneeeeneiaaneerneaaanneaaannns 23,557 60,234 33,356 575,887 216,975 266,993 167,475
LObAL. e e eiceereaecnaenaeeeacaenarncacaamaarenane 633,690 858,934 | 1,012,727 | 2,223,248 | 2,409,569 | 3,184,780 3,676,380

Ratio of metallic reserve to deposit and note liabilities
combined, Per Cont......vieiereiereiieniiiaieaiiaianan 45,20 31.22 20. 50 11.56 8.27 5.95 5.10

BANK OF NORWAY.
[From the annual reports and monthly statements of the Bank of Norway.]
{In thousands of dollars.)
Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31
1914. 1915. 1916. 1917. 1918. 1919. 1920.
ASSETS
[ 10116 3 18 7131 Y 10,290 13,837 33,027 31,193 32,691 39, 590 39,472
Total metallic reserve. .....cvcevevenneceeiciennnns 10,290 13,837 33,027 31,193 32,691 39, 590 39,472
Held with Scandinavian banks of issU€.....ccocenvevannnns ' 802 4,191 828 902 866 3279 |neercannnns
Held with other foreign agencies............cccoeeaenn 7,473 16,948 21,227 20, 615 18,703 19, 140 15,623
Loans and discounts, domestic....ocuueieeaeaeceraeaecenns 32, 066 23,140 42, 802 109, 822 116, 269 106, 686 130, 003
Foreign DillS. . .oioiiiiiiiiaeiaicaniiaarancsaanaann 216 83 148 178 64 31 11
Real estate loans.. 404 371 337 296 267 244 219
LT ] v 15 1 PPN 2, 402 3,500 3,602 3,508 3,543 2, 831 2,433
SUNALY ASSEES .« veececereaeaccneacccanecceassacnoccaeses 1,753 651 2,006 225 288 3,693 11,120
7Y S PPN 55,496 62, 811 103, 977 166, 739 172,691 178,494 198, 881
LIABILITIES,

.......................... 6,700 6,700 6, 700 9,380 9, 380 9, 380 9, 380
................ 3, 581 3,201 3,069 4,654 4 569 4,120 3,752
35,961 43,473 69, 105 87,454 116 905 121,747 133,272
5, 666 7,309 22,326 60, 689 34 178 29,411 35,721
Sundry liabilit! 3,588 2,127 2,717 4 562 7, 659 8, 836 16 756
Total.... 55, 496 62, 811 103, 977 166, 739 172,691 173,494 198, 881
24,72 27.25 36.12 21.06 21.64 26.19 23.36
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BANK OF COPENHAGEN (DENMARK).
{From monthly statements of the Bank of Denmark.}
[In thousands of dollars.]
Dec, 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31, ' Dec. 31, Dec. 31,
1914. 1915. 1916. 1917, 1918. 1919. 1920.
ASSETS.
Gold coinand bulion.._...... 24,506 29,833 42,847 46,611 52,159 60, 807 60, 992
Silver and other metzallic reserv . 908 829 448 660 654 887 698
_ Total metallic reserve. . 25,414 30,662 43,295 47,271 52,813 61,604 61,600
Forelgn eredits. ..o oeeo oo 11,245 12,038 24,003 ,012 , 5
gggghD(igY:h securities &l;, é!g 1, 3% %’ éﬁog by g;i g’ Z‘%
Foreign Government securiti 2449 2311 1,071 1,141 1,005
Notes of and credits with other 13 8 7,933 6,839 8,608
Domestie bills. 15,335 9,000 15,013 47,411 50,317
Foreign bills. 2,790 2,655 , 518 4,082 9N
Loansand di 6,246 5,864 , 566 14,352 14,155
Realestate 664 819 792 814 828
Other asset; 20, 874 41,119 47,016 43,781 62,179
N0 | DRSPS PSP SO 113,044 130, 009 164,790 202, 438 214,987
LIABILITIES.
Capital .ot et e 7,236 7,236 7,236 7,236 7,236
Surplus and special reserves. P PP 2,732 3 5,29 7,301 8,875
gotes in clrr%udatioqi ...... 55,376 59,081 76, gg 90, 233 120, 2509 131, 31;3? 149, ;8;
overnment deposits. . ..
st oyl Wl nE R pEm oo
or deposits. ... ............. , 65 ,
Dueto fol:eign cenfral banks of issue. 1,532 T |eeeenes eeeleenaann SO I s
Profitandloss.............oeuontn 134 134 134 134 134
Otherliabilities......o.ooiiiiii i 178 26 112 241 122
Total.....covvoovieicnnnannn, e 113,044 130, 009 164,790 202,438 214,987
Ratio of metallic reserve to deposit and note liabilities
combined—percent......cocoiiiiiiiiiiiiiieiieirenaferciiiinenilieiiiiiii, 42.77 40.11 34.74 32.90 3101
BANK OF SWEDEN.
[From the Bank of Sweden’s year book and weekly statements.}
[In thousands of dollars.}
Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dee. 31, Dec. 31,
1914. 1915. 1917, 1918, 1919. 1920,
ASSE’I:S.
Gold coinand bullion......coeiiimieniinuneniiaaceneaans 29,088 33,385 49,183 65,515 76, 532 75,351 75,516
Silver and other metallic reserve. ......c.cevecnaseocnasaan 506 572 627 98 272 732
Total metallic 1€SeIVe. ... ...ceeeeiiiecienennannnnnn 29,594 33,957 49, 810 65,944 76,630 75,623 76,248
Checks and sight drafts, including foreign.. 3,572 , 832 4,602 6,756 9, 504 10,146 13,039
Current account deposits held abroad. . 4,489 13,691 10,471 5,132 12,239 13,065 19,714
Government securities. . ...... eene 6,586 13,978 16, 860 16,041 14,638 12,959 3,403
Securities of domestic corporations. 805 1,430 1,525 1,485 1,352 1,352 1,203
Bills payable in Sweden....... 46,883 30,450 32, 595 49,940 75,122 121,503 145,038
Bills payable abroad...... 11,631 24,426 32, 807 29, 515 18,892 950 8,397
Advances in current account 671 613 669 374 322 369 302
Other advances........... 11,442 6, 668 14,177 32, 507 48, 386 27,173 4,260
SUNATY 8SSOLS..cvuceiaioscnreiansasescnosasnaccacaroancens 19,289 17,142 17,792 22,788 24,739 8,029 1,091
TOLAL. < eeeceernnneeaancaeeinncernareeasasonnnnnenn 134,962 147,187 181,308 230, 482 281, 824 288, 169 272,695
LIABILITIES,
(073 431 2.1 KPR 13, 400 13,400 13,400 13,400 13, 400 13,400 13, 400
Surplus. 3,350 3,350 , 350 3,350 3,350 3,350 , 350
Deposits. . . 28,983 34, 590 46,399 52,916 37,902 57,278 45,967
Due to foreign banks 2,417 2,668 , 518 85 1,344 1,312
P — R TUem | U wet|  Cmsed| Cmom| | s
Q! B iarasecearcscncosroncnaansannan >
Dividends due and payable to the Government. . 2,358 2,348 2,176 |....... OO N SO IR ST ..
Sundry labilities. ... ... . i 2,417 2,258 1,835 4,444 5,984 9,676 3,582
Rati T?tal. i R T T T 134,962 147,187 181,308 230, 482 281,824 288,169 272,695
atio of metallic reserve to deposit and note liabilities
combined, pereent. _.........oiiiiiiiiiiiaiiiiaiiaia. 26,77 27.73 31.47 31.95 29.94 29.35 30.55
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS.

DISCOUNTS.

Discount operations of the Federal Reserve
Banks during March and February, 1921 and
1920, are shown in summary form for the entire
system in the table below. Detailed figures
for each Federal Reserve Bank for the most
recent month are given on pages 615 to 617.

Vorume oF DiscountT OPERATIONS.
{1n thousands of dollars.]

1921 1920
March, |February.; March. |February.
Total....cooooeaeens 7,368,268 | 8,120,849 | 6,970,331 | 6,517,439
Secured by Government
obligations.............. 3,549,797 | 3,856,306 | 5,208,884 | 5,544,279
Ciherwise secured and un-
secured—Total ......... 3,818,471 | 4,264,543 | 1,671,447 973,160
Commercial paper, n.
€08 i 3,709,660 | 4,187,059 | 1,613,530 933, 557
Agricultural paper.... 59,129
Live-stock paper...... 26,451
Trade acceptances—
- 11,709
. 11,620
Foreign.. 89
Bankers’ P
ances—Total........ 11,513 6,159 34,534 28,611
Domestic......... 4,809 2,907 | ..ieeiaiils
Foreign........... 6,704 3,752 | e
Average maturity (in
[31:0 3 B 12.38 9.53 13.77 12.26
Average rate (365-day
hasis), percent_......... 6.43 6.41 5.64 5.52

Discount operations during March aggre-
gated $7,368,000,000, a decrease of $753,000,-
000 from the total of $8,121,000,000 reported
for February, but an increase of $398,000,000
over the amount shown for March, 1920.
Volume of discounts reduced to a daily basis
by the method explained in the BuLLETIN for
April, 1921, page 466, together with average
maturity, is shown for each Federal Reserve
district for March and for February in the
table below:

VoLuME oF Discounts REpUCED TO DAy Basis.

Volume of dis- Volume on
counts (in A:i\ger?ige dma,st;l- daily basis
millions). Yy (ndays). | (in milions).

Federal Reserve
Bank.
Feb- Feb- Feb-

March. ruary. March. | o ary. March. | ary.

All banks..... 7,368 | 8,121 | 12.38 9.53 | 2,943 2,765
Boston........ 732 524 8.86 7.89 209 148
New York.... 4,272 | 5,631 | 6.41| 5.51 883 | 1,109
Philadelphia.. 399 310 | 12.56 | 12.70 162 140
Cleveland..... 279 381 | 14.74 9.40 133 128
Richmond. . 299 225 | 12.89 | 12.99 124 105
Atlanta....... 164 150 | 26.50 | 25.81 140 138
Chicago. .-.... 519 387 | 41.13 | 33.50 689 463
St. Louis...... 154 122 | 24.33 | 26.43 121 115
Minneapolis. . - 66 691 36.55| 32.66 78 81
Kansas City... 111 91! 32.86| 30.79 118 100
Dallas........ . 74 67 | 32.86| 31.62 78 76
San Francisco....... 299 1641 21.55 | 27.77 208 162

It will be noted that, as a result of a large in-
crease in average maturity, namely, from 9.53
to 12.38 days, volume of discounts on the daily
basis shows an increase of 6 per cent, in spite
of a decrease in the total volume of business of
10 per cent. The greatest increases in average
maturity are shown for the Cleveland and
Chicago banks, the average for the former hav-
ing increased from 9.4 days in February to
14.74 days in March, and for the latter from
33.5 days to 41.13 days. Longer average ma-
turities of discounted paper are shown for all
the districts, except the Richmond, St. Louis,
and San Francisco districts.

Decreases between February and March are
noted in the volume of discounts secured by
United States obligations, as well as in all other
discounts. Of this latter class of paper, com-
mercial paper, n. e. s., shows a d%c ine from
$4,187,000,000 to $3,710,000,000, while agri-
cultural paper increased from $46,000,000 to
$59,000,000, and live-stock paperfrom $12,000,-
000 to $26,000,000. Discounted trade accept-
ances show a decline from $13,000,000 to
$12,000,000, while discounted bankers’ accept-
ances increased from $6,000,000 to $12,000,000.
The rate of discount charged in March was
slightly higher on the average than that for
February—6.43 per cent as compared with
6.41 per cent.

Following is a summary of holdings of dis-
counted bills at the end of March and Feb-
ruary, 1921 and 1920. Detailed figures for
each Federal Reserve Bank are shown on
page 618.

Houpinags oF Discountep BiLrs.

{In thousands of dollars.]

1921 1920
Mar. 31. | Feb.28. | Mar.26. | Feb. 27.

Total.eeeeeniaannnn. 2,233,054 | 2,389,510 | 2,449,230 | 2,453,511
Secured by United States

Government obligations.; 970,911 997,968 | 1,441,015 | 1,572,980
Otherwisesecured and un-

secured—Total.......... 1,262,143 | 1,391,542 | 1,008,215 | 880,531
Commercial and in-

dustrial paper, n.e.s.| 1,010,891 | 1,140,826 861,848 755,750

Agricultural paper....| 140,987 136,679 29,321 30,125

Live-stock paper...... 81,693 83,654 45,344 37,070
Trade acceptances—

Total . verneeainnnnns 15,520 16,962 20,813 18,508
Foreign trade.. ... 256 Lo O P
Domestic trade.... 15,264 16,422 J.ueeeeiei)incnanes

Bankers’ acceptances—

Total...ooeereennns 13,052 13,421
Foreign trade..... 8,787 10,335
Domestic trade.... 4,183 3,086 |...

Dollar exchange. .. 82 fooii..
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BANKS ACCOMMODATED.

During the month of March 34 banks were
added to the membership of the system, the
total number of member banks increasing
from 9,681 to 9,715. The number of banks
accommodated in February was 5,107 and in
March 5,332, so that the percentage of banks
accommodated was 54.9 per cent in March,
as against 52.8 per cent in February, the
increases being general throughout the system.
The number of member banks in each district
at the end of March and of February, and the
number and percentage accommodated during
each of the two months are shown in the
following statement:

Member banks | Member banks | Percentage
in distriet. |accommodated. |accommodated.
Federal Reserve
Bank. ‘

Mar. 31.|Peb. 28| March. | F°D° | March. rl‘l;gg'

Boston...veuuiennnen 436 439 257 225 58.9 51.3
New York 788 788 349 316 4.3 40.6
Philadelphi 701 701 330 318 47.1 45.4
Cleveland 875 874 261 237 29.8 27.1
Richmon 612 611 347 335 56.7 54.8
Atlanta. 484 472 355 340 73.3 72,0
Chicago. . 1,425 1,425 922 908 64.7 63.7
St. Louis. 578 575 306 299 52.9 52.0
Minneapolis. . 1,011 | 1,005 589 589 | 583 58.6
Kansas City.. .| 1,004 | 1,093 585 561 | 53.5 51.4
Dallas.......... . 855 851 570 550 66.7 64.6
San Franeisco....... 856 847 461 429 53.9 50.6
Total......... 9,715 | 9,681 5332 5,107 54.9 52.8

ACCEPTANCES.
A summar

of open-market operations of
the Federal Reserve Banks in Mgrch and in
February, 1921 and 1920, is shown in the fol-
lowing table:

OPEN-MARKET OPERATIONS,

[In thousands of dollars.]

1921 1920
Feb- Feb-
March, ruary. March. ruary.
Total.coveneeuennacanans 149,255 { 169,456 | 303,360 | 300,308
Bankers’ acceptances—Total. .} 148,698 | 167,362 | 294,301 ;| 296, 959
In the domestic trade..... 31, 362 37,074 57,350 65, 918
In the foreign trade. ...... 100,598 | 115,638 | 236,951 | 228,091
Dollar exchange........... 16,738 14, 650 4,158 2, 950
Trade acceptances—Total..... 557 2,094 4,901 3,349
In the domestic trade.....|.......... 15 812 29
In the foreign trade. ...... 55 2,079 4,089 3,320
Average maturity (in days)... 33.99 36.98 49.33 50, 50
Average rate (365-day basis),
POr CENb..erirnnninrennennnns 6.01 6.01 5.80 5.53
United States securities pur-
22 5
1,496,388 | 304,296

Bills purchased in March totaled $149,000,-
000, as against $169,000,000 the month before
and $303,000,000 in March, 1920. Decreased

totals are shown for all classes of bills pur-
chased, bankers’ acceptances declining from
$167,000,000 to $149,000,000 and trade ac-
ceptances from $2,000,000 to a little over
$500,000. Of the bankers’ acceptances pur-
chased in March about two-thirds and of the
trade acceptances the entire amount were bills
drawn in the foreign trade. The average
maturity of acceptances declined from 36.98
days in February to 33.99 days in March,
while the average rate of interest remained
unchanged at 6.01 per cent.

The following table shows the volume of
acceptances Eurchased by each of the Federal
Reserve Banks, reduced to a daily basis:

VoLumMe oF OreEN-Marker Purcmases REDUCED TO
DamLy Basis.

Volume of pur-
chases (in
millions).

P
asis
(in ngllions).

Mar.

Average msa-
turity

Federal Reserve (in days).
Bank.

Mar. | Feb. | Mar. | Feb. Feb.

Philadelphia
Cleveland. ..
Richmond...

Minneapolis.
Kansas City...
Dallas.........

1 Less than $500,000.

Following is a summary of the holdings of
purchased and discounted acceptances at the
end of March and of February, 1921:

Houpings oF PurcHASED AND DIscOUNTED ACCEPT-
ANCES,

[In thousands of dollars.]

End of—
March. |February.
ALl Classes.uece it iiiiie it 147,913 199, 804
Purchased in open market. . . 119,341 169, 420
Discounted for member banks -- 28,572 30,384
Total, distributed by classes of acceptances
Bankers’ acceptances—Total.......... ..| 132,106 182, 469
(L4574 + D 93,782 134, 885
DomestiC..eeeeienneneinianen... . 28,224 37,072
Dollar exchange. ................ 10, 100 10,512
Trade acceptances—Total........... . 15,807 17,335
0TI, euunnennnnn. . P 543 1,222
DomestiC. e e nnnnenerieiiiaiiaanvaneaaaas 15,264 16,113
Bankers’ acceptances, distributed by classes of
accepting institutions:
Member banks—
National 46, 304 64,652
Nonnational....... 28,745 , 330
Nonmember banks and 23,736 37,561
Private banks......,. ceee 16,015 18,729
Branches and agencies of foreign banks 7,306 21,197
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It will be noted that the total holdings of
acceptances declined from about $200,000,000
to $148,000,000 during the month. Of the
$148,000,000 held at the end of March, $119,-
000,000 were purchased in open market and
$29,000,000 were discounted for member banks,
Of the total of $148,000,000 of acceptances
held, $132,000,000 were bankers’#acceptances
and $16,000,000 were trade acceptances. Of
the bankers’ acceptances, about 71 per cent

were drawn in the foreign trade, while of the
trade acceptances all but $2,000,000 were
drawn in the domestic trade. Of the total of
$132,000,000 of bankers’ acceptances held, 35
per cent were acceptances of national banks,
21.8 per cent of nonnational member banks,
18 per cent of nonmember banks and banking
corporations, 12.1 per cent of private banks,
and 13.1 per cent of branches and agencies of
foreign banks.

VOLUME OF OPERATIONS.

VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING MARCH, 1921.

United States securities
purchased. Total.
Bills dis- Bills bought
Federal Reserve Bank. cougte«li) fng{ in o ertx Bonds and
member banks.| market. onds an .
h Certificates of
\ggzg;'y indebtedness, | Mareh, 1921, | March, 1920.

$731, 710, 033 $17,384, $772,882,327 | $493,475,200
4,271,627, 8719 281,578,557 | 4,631,295,825 | 4,574,324, 471
399, 243,410 26,939, 000 435,205, 401 544, 618,766
279, 380, 406 71,030, 500 361, 566,195 484, 519, 424
298,973, 793 6, 000, 000 7,639, 194 351,353, 026
163,603,783 { 470,519 |.....oo il 164,074, 302 163,917,786
519, 190, 203 22,698, 500 556,911, 242 911, 114,648

154,417, 963 844) 000 156, 861, 947 , 609,
66,495, 192 16, 500 66, 550, 6 145,259, 885
110, 900,132 1,214,000 112,114,132 178,502, 098
73,451, 683 100, 000 73,572, 500 210,928,153
299, 273, 577 20, 681, 500 327,336, 423,386,935

Total:

March, 1920, .ooieiiiiiiiiieniennnnnninions 7,368,268,054 | 149,255,323 [v.eveernn... 448, 487,057 | 7,966,010,434 |....ooeounnnnn..
March, 1920 ... . ... ..., 6,970, 330, 977 ) 359, 534 $22,050 | 1,496,387,500 |....._.......... 8,770,100, 061
3 months ending Mar. 31, 1921 .| 23,746,878,928 | 440,979, 807 1, 741,538, 557 | 24,929,409,092 |......erven ...
3,months ending Mar. 31, 1920 19,729, 041,586 | 906,119, 686 244,450 | 2,443,059,000 |ouuneunrnennnnns 23,078, 464, 722

VOLUME OF BILLS DISCOUNTED DURING MARCH, 1921, BY

CLASSES OF PAPER; ALSO AVERAGE RATES AND MATURITIES,

Member banks’ collateral
Customer’s notes. o ol
paper se- ommercial
Federal Reserve Bank. cured by paper, Agﬂg“g,uml LW;‘S&?CI‘
Government | Secured by | o1orwise n.e.s. paper. paper.
obligations. | Government s ed
obligations. ecured.
BOStOR. . eieeiininieriatracciiritenecerentnsereaaaan $16, 470, 870 $417, 741, 200 $297, 030, 160 $97,703 $8, 500
New York........... 48,046,031 | 1,514,553, 505 2,702, 476, 882 581,356 |............
Philadelphi 17,767,127 4, 020, 146, 910, 516 X 1,500
Cleveland 1,468, 625 218, 453, 307 51, 667, 57 1 225, 380 77,555
Richmond 2,431,130 254, 805, 468 35, 204, 021 4,881,600 |..oounnn.n.
Atlanta.. 5,387,167 98, 368, 950 52,389, 759 5, 438, 061 64, 806
Chicago. . 16, 512, 028 , 338, , 902, 647 21, 518, 787 3,138, 211
St. Louis L, 604, 685 84, 453, 877 59, 609, 246 4,064, 234 284,112
Minneapolis 469, 755 , 685, 0 17, 796, 710 5,147, 620 2,218,348
KanSas CibY euenmnoensneenensnaneaeerananann 2,909, 603 73,893, 330 15, 005, 622 6,840,246 | 11,357,304
DalAS. c e e eae emanannnn 847,203 49, 503, 677 10, 871, 662 4,666,356 | 4, 557, 552
San Francisco.....coveeeiverecieariscniecncienanannes 3,433,348 209, 542, 901 64, 073, 047 5,427,138 , 026
Total: March, 1921....cioviivreirirnrrancnnnnns 120,347,662 | 3,429, 449, 782 29,730,819 | 3,679,937, 806 59,129,386 | 26,451,094
Fobruary, 1921 .« —.... i iiiiirereinnans 128,787,544 | 3,727,518,681 | 22,571,562 | 4, 164,487,425 46,262,837 | 11,806,039
March, 1920, .. ceovncieniiiii i, 189,512,507 | 5,109, 371,143 11, 451, 320 1, 602, 079, 269
February, 1920 eveeveevnveenenenennnn- 109,299,992 | 5,344, 979, 056 7,148, 484 926, 408, 815
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VOLUME OF BILLS DISCOUNTED DURING MARCH, ls’)rzlll?’:SBYLCIiASSES OF PAPER; ALSO AVERAGE RATES AND MATURI-
—Continued,

Trade acceptances. Bankers’ acceptances. Average
Total Average rate
Federal Reserve Bank. all classes. maturity. | (365-day
Domestic. Foreign. Domestie. Foreign. basis).
i

' ! Days. Per cent.
BoStOn - - et ettt eiie i $361,600 | feeiiiaaa. $731, 710,033 8. 86 6.57
NeW YOIK. . oooenmemneaneanmaaeaaaaaacenas $381, 250 4,271,627, 879 6. 41 6.52
Philadelphia oo eueieene et iieieeaaraaaaaaas 127, 000 99, 243, 410 12.56 5.67
Cleveland.. .. ....ooioiiiaei it iiiiaaianas 2,162,928 279, 380, 406 14.74 6. 00
Richmond. ..ooooriiiiii i iiiiiiecnaeeees LB M83 | L 298, 973, 793 12,89 6,00
Atlanta. ..o 49, 000 163, 603, 783 26. 50 6,39

ChiCAZO. v emeeeeeeietetarae e iareeeeiine e 323,309 519, 190, 203 41,13 6. 7!

3 700 151 £ R S 587,415 154, 417, 963 24,33 5.90
Minneapolis. .o oerne i) 11, 66, 495,192 36. 55 6.78
Kansas City. 33,014 110, 900, 132 32.86 6, 50
Dallas. .. 54,211 |.. 73,451,683 32.86 6.68
San Franciseo. .. .. ..iiiiei i 578, 898 299, 273, 577 21.55 6. 00
Total: March, 1921. ... ._.......o........... 11,620, 251 88,905 4,808,525 | 6,703,824 | 7,368,268, 054 12,38 6.43
February, 1921. . 12,798, 707 456,920 2,406,877 | 3,752,037 | 8,120, 848,629 9.53 6.41
March, 1920. .. ... | 23,352, 954 34, 533, 784 | 6,970,330,977 13.77 5.64
February, 1020... - cooeeeieenmaanaan.. 4‘ 10, 991, 506 28,611,229 ‘ 6, 517, 439, 082 12.26 5.52

VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING MARCH, 1921, BY CLASSES OF PAPER; ALSO
AVERAGE RATES AND MATURITIES.

]
Bankers’ acceptances. Trade acceptances. |
! N Average
Pederal Reserve I Total bills A&:{ﬁf’ rate
Bank. . Dollar purchased. | 3¢ (365-day
Foreign. Domestic. exc?ﬁmge Total. Foreign. |Domestic.] Total. V- basis).
s.
Days. | Percent.
BOSOD- « v eenmaannnnn $17,201,762 | $4,526,032 | 81,970,000 | $23,787,794 $23,787,794 | 19.57 5.88
New YOrk. eeemeno.. 53,242,351 | 13,852,620 | 10,558,910 | 77,653,881 78,089,380 |  29.89 5.98
Philadelphia......... 5,605, 398 1,092,593 | 2,325,000 9,022,991 9, 022, 991 40.13 5.99
Cleveland. . 6,939, 851 3,689,674 525,764 11,155,289 |. 11,155,289 44, 65 6.01
2, 214, 501 2, 665, 401 2,665, 401 39.78 6.08
194,919 470, 519 470,519 | 70.05 7.10
....... 9,473,473 15,022, 539 15,022,539 | 57.27 8. 08
....... 568,207 1, 599,984 1, 599, 984 21.27 6.09
Minneapolis.......... 38,98 38,988 38,988 39.29 5. 96
LT LT Y 0315 2R PR IR SRR PR RN HO R AP RPN PO NP
Dallas.....coeoviann-n 20, 907 20, 907 20, 907 82.90 7.10
San Francisco........ 5,007,983 1,688,679 563, 513 7,260,175 121,347 |.......... 121, 347 7,381,522 50. 60 6. 04
Total: Mareh, 1921 __.| 100,598,310 | 31,361,941 | 16,738,187 | 148,698, 468 556,855 |.......... 556,855 | 149,255,323 | 33.99 6,01
February,1921.| 115,637,555 | 37,074,502 | 14,650,397 | 167,362,45¢ | 2,078,542 | $15000 | 2,003,542 | 169,455 996 | 36.03 6.01
March,1920....| 236,951,064 | 57,350,003 | 4,157,622 | 298,458,689 | 4,089,335 | 811,510 | 4,900,845 | 303,359,534 | 49.33 5,80
February, 1920.) 228,001,255 | 65,917,632 | 2,950,000 | 296,958 887 | 3,319,569 | 29,312 | 3,348,881 | 300,307,768 | 50.50 5.53

VOLUME OF PAPER

DISCOUNTED AND PURCHASED DURING THREE MONTHS ENDING MARCH 31, 1921, BY MATURITIES.

15-day maturities. 30-day maturities. 60-day maturities.
FederBaIII]Zkeserve
anx. . : Accept- : Accept-
Discounts. |Acceptances. Total. Discounts. ances. Total. Discounts. ANCES. Total.
BoStOn. . .ooeieannnnans $1,503,130, 556 | $43,320,245 | $1,636,459,801 | $26,712,057 | $7,621,412 | $34,333,469 | $74,600,347 | $5,469,656 | $80,070, 003
15,116,124, 528 | 112,856,805 | 15,238,981,423 | 71,673,683 | 32,858 523 | 104,532,206 | 69,257,069 | 30,780,058 | 100,037, 127
982, 330,713 3,231,727 085,562,440 | 15,071,002 | 6,284,239 | 21,355,331 | 16,888,633 | 5 436,448 | 22,325 081
044,948,301 | 7,897,423 952,845 724 | 15,282,526 | 8,791,205 | 24,073,731 | 28,488,192 | 20,202,534 | 48,780,726
652,734,504 | 1,519, 575 654,254,169 | 19,239,926 | 2,717,370 | 21,957,296 | 38,661,650 | 1,655,201 | 40,316,851
377,778,004 53,600 377,831,604 | 17,059,708 751,100 | 17,810,808 | 35,989, 555 847,314 | 36,836,869
725,812,811 | 18,797,223 744,610,034 | 84,233,672 | 6,012,345 | 90,216,017 | 221,241,041 | 16,810,362 | 238,051, 403
283,745,571 | 3,645,729 287,391,300 | 33,160,225 | ....._..... 33,160,225 | 53,949,649 43,871 | 53,993,520
Minneapolis. ......... 140,213,092 |............. 140,213,092 | 8,175,961 5, 8,200,961 |. 22,236,372 13,038 | 22250, 360
Kansas City.......... 211,243,683 |........ 211,243,683 | 9,059,155 143,125 | 9,202,280 | 25,795,192 788,723 | 26,583,915
Dallas...coneeenananne 166,726,201 |............. 166, 726, 201 5,064,630 |........._.. 5,064,630 | 17,090,232 |............ 17,090, 232
San Francisco........ 506,256,772 | 3,543,002 500,799,774 | 17,186,417 | 13,654,238 | 30,840,655 | 44,769,264 | 17,014,010 | 61,783,274
Total...........| 21,701,053,826 | 194,865,419 | 21,805,919,245 | 321,919,052 | 78,858, 557 | 400,777,609 | 648,967,196 | 99,152,165 | 748,119, 361




May, 1921,

FEDERAL RESERVE BULLETIN,

617

VOLUME OF PAPER DISCOUNTED AND PURCHASEl?rIgglR(I}NCE THgEE MONTHS ENDING MARCH 31, 1921, BY MATURI-
—Continue

90-day maturities. Over 90-day maturities. Total,
Federal Reserve

Bank. Discounts. | Aecept- Total Discounts,| ACCEPt- | mogq) Discounts. |Acceptances. Total

* ances. * *| ances. * ‘ P . *
Boston......coc.oe... $56, 898,055 | $1,664, 439 $58, 562,494 $25,716 |.....oo... $25,716 | $1,751,375,731 | $58,075,752 | $1, 809,451,483
New York 211,027,297 | 19,762,380 | 230,789,677 87,746 |. 87,746 | 15,468, 170,323 | 196, 257,856 | 15, 664, 428,179
Philadelphia. . 44,498,773 | 11,743,980 56,172,753 37,141 |. 37,141 | 1,058,756,352 | 26,696,394 | 1,085,452, 746
Cleveland. .. 62,921,427 | 12307, 205 75, 228, 632 282,649 |. 282,649 | 1,051,923,005 | 49,288,367 | 1,101,211,462
41,126,458 | 1,400,900 | 42,527,358 | 1,307,104 |. 1,307,104 | 753,060,732 | 7,293,046 , 362, 778
921,204 59,867,984 | 4,015,524 |. 4,015,524 493,789,571 | 2,573,218 196,362, 789
275,740,169 | 7,258,813 | 282,098,982 | 22,088, 518 |- 22,088,518 | 1,329,116,211 | 48,878,742 | 1,377,994, 953
.| 46,640, 791,126 47,431,922 | 2,812,178 |- 2,812,178 308,419 | 4,480,727 424,789,146
38, 441,286 400, 860 38,842,146 | 8,308,314 |. 8,308, 314 217,375,025 439, 848 217,814,873
39,477,793 222, 500 39,700,203 | 15,854,782 ). 15, 854, 782 301,430,605 | 1,154,348 302 584, 953
28,721, 666 20,907 28,742, 573 | 14,966,628 |. .| 14,966,628 232, 560, 357 20,907 232, 590, 264
90,040,745 | 11,609,352 | 101,650,007 | 10,741,309 |......... .. 10, 741, 309 668,994,507 | 45,820,602 714,815,109
994,411,245 | 68,103,666 | 1,062, 514,911 | 80,527,609 |............ 80,527,600 | 23,746,878,928 | 440,979,807 | 24,187,858,735

YOLUME OF REDISCOUNTS AND SALES OF DISCOUNTED AND PURCHASED PAPER BETWEEN FEDERAL RESERVE BANKS
ROM JAN. 1 TO MAR. 31, 1921.

{In thousands of dollars.]

Discount% or purchased by Federal

serve Bank of—

Rediscounted or sold by Federal Reserve Bank of—

\

§ |
New York. Iﬁ‘)ghd Atlanta. w Chicago. Minneapolis. K&’;‘;“‘S

I

i
January. |February.| January. | January. February ' January. |February.| January. |February.| January.

Discounted or purchased by Federal

Rediscounted or sold by Federal

Reserve Bank of—

Rediscounted or sold by all Federal Reserve Banks during—

Reserve Bank of— Dallas. - S“ESCFS?“' Pur- Dis-
January. |[February.| March. | Total. | chased | counted
bills. bills.
January. |[February.| March. (February.
BOSEON .« eeeveaenmcenaancaaacaaceaneaaas 32,721 | 10,671 22,050
New York..ouoioeoieennannnns 3 340 [........ .
Philadelphig.ceuecvrinnriiminicennnnnas 11,823 6, 823 5,

Cleveland.......cocvivieneiiianncnnnsas 169, 002 25, 094 143, 908
(ST O S 1,000 1,000 {..oeuae....
San Francisco.....coocivvinecncnannncas 15, 058 15,058 |.oennennn
7 PN 149, 596 47,348 33,000 | 229,944 [..........leeeinllll
Purchased bills 51,138 | 7,848 ... ...iieeiio. 58,9086 |........ -
Discounted bills...... ......coceieane.. 49, 000 34, 500 33,000 |.......... 98, 458 39, 500 33,000 [.ooovinenidonnnail 170, 958
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AVERAGE DAILY

HOLDINGS,

ARNINGS, DURING MARCH, 1921.

BY CLASSES.

HOLDINGS OF EACH CL]%SS OF EARNING ASQETS, EARNINGS THEREON, AND ANNUAL RATES OF

Average daily holdings of— Earnings on— Annual rate of earnings on—
Federal Reserve All s All
Bank. All classes Discounted Pur- United classes Dis- Pur- g’t:gz':g classes | Dis- Pur- Isftngggg
of earning “bills chased States of counted { chased | S0 9 | of counted) chased g
assets. . bills. |securities.| earning | bills. bills. Sties earning | bills. | bills. se:lzgq
. assets. * | assets. ‘
Perct. | Perct.| Perct.] Percl.
Boston. ...ccienannnnn $177,753, 3911 $142, 902, 696|812, 424, 595|322, 426, 100/ $890, 123| $783,298! 862, 214| $39, 511 590 6.50] 590 2.07
New York... 834, 540,680 777, 122, 543! 37, 721 615| 69, 696, 522; 4,675,636 4, 332,350) 190,854 152, 432, 6. 22| 6. 56 5. 96| 2. 58
Philadelphia 200, 396, 883t 152,192, 403 14 963 745 33,240,735 871,143 731,835 76,122 63,186 5,11 5. 66 5. 98, 2,23
Cleveland.... 186, 339, 615 l29, 674 508 29, 720, 876| 26,044, 231| 872,955 670,434 151,721] 50,300 5. 52| 6. 08| 6,01 2.22
127,059,014 110,150,108 3,210,963 13,688,048 60L, 505 561,319 16,629 23,747 558 6.00[ 6.08) 2.04
140,156,266 122,357,549 1,016, 571] 16,782, 146) 688, 653, 828 6, 121 687 5. 791 6. 29, 7. 09 2.01
442, 293, 989 3%7,171, 774| 10, 357, 260] 44, 704, 955| 2, 326,280, 2,192,179 53,387| 80,714 6.19 6.67 6,07 2.12
105,686, 223, 83,872,655 2, 185, 878 14, 627, 690, 483,580 4453011 11,170 27,109, 5. 39 5. 901 6. 02 2.18
Minneapolis. - 78,614, 5000 70, 016, 000 2, 500 596,000 412,247} 397, 518 131 14,716 6.17 6. 68| 5,92 2.02
Kausas City 118 919 247 69, 265, 519 311, 989| 19, 341 759 556,476) 519, 289 31,880 35,307 5. 51 6. 164 7.10] 2.15
Dallas...... .| 77,910.037) 65,610,217 4, 411 12 295 379\ 365,624 342, 438 23 22, 1 5. 53 6. 16 6,24 2.12
San Francisco....... .| 195,114,266 156,292, 592| 26, 467, 837 13, 353, 837' 953,231 792,892 136,021] 24,318 5.72) 5.97 6. 05/ 2.15
Total, March, 1921. .. |2, 735, 784,111(2, 201, 628, 5591138, 307, 250|295, 758, 302/13, 697, 626(12, 428,781 706,155 562,600|  5.90 6.36 6.01] 2.24
Februarv 1921 ,869, 223, 48912, 408, 791, 923 173 082, 386|287, 359, 180113,022,158 11 762,106 795,795 464,257 5. 92 6. 37 5. 091 2.11
March, 1920...13,211, 935;'9802 386, 536, 659481, 238, 308/344, 161, 003 13, 906, 325!11, 085, 472/2, 231, 078} 609, 775 511 5. 47 5.47 2.09
February, 19203, 154, 053, 873(2, ) 208, 976, 613|546, 457, 974|308, 619, 29612, 210, 019| 9, 457, 201(2, 191, 536, 531,282  4.88| 520, 5.06] 217
HOLDINGS ON MAER. 31, 1921, OF DISCOUNTED BILLS, BY CLASSES.
[In thousands of dollars.]
4
C“:::m' Meﬁ&ﬁhbﬁé col- Trade acceptances. Bankers’ acceptances.
paper y _
‘Federal Reserve | mgia1. | secured g&ngxeér ok ujral g&i
Bank., " | by Gov- | Becured | 4 Dap!
ernment | by Gov- wiseg- 0.e.8. | paper. | paper. Forei Do- | pored Do- Dollar
%?;ig:- og?gglt?&txs secured. 8- | mestic £0- | mestie. [exchange.
Boston........... 149, 334 22,306 42,548 ... ....... 83, 953 169 R SRR o7+ N N SOOI PP
011 86, 219 268, 440 20 | 276,713 <721 D 1, 855 6,938 1,334 |........ .
35, 650 72,871 [..caeen.nn 47,208 400 {3 . P 2T 2 PO R N
5, 549 53,442 100 71,085 480 109 |.....eeees 1,760 988 933 foeeunnnnns
5,282 45, 267 383 52,744 8 838 25 [veeianeeen B 2 O
11,104 45,777 372 50, 657 11,902 1,678 120 1,001 89 100 |..........
21,632 107, 03 3,041 | 238 510 53,375 [eancneccerfonnmnacann 2,805 |ceeiiann.n 180 [.ooeaeees
5,848 30, 214 114 43,630 7,033 607 110 449 90 926 |..o.......
Minneapolis. . 70,768 1,297 11, 088 4, 897 16,815 19, 761 15,361 |coevuennns 449 P21, IO SRR
Kansas City.. ), 095 4,320 30,690 5 24,774 9,914 29,190 |...ccunean L1170 l.eaaee... 2 2 PO,
Dallas........ ..| 63,578 920 11, 534 1, 600 13,646 16, 221 18,936 |....ccee.- 667 |.oeennns.. 54 |eeennucnns
San Francisco...., 162,580 4,432 , 585 4,357 | 75,357 2,402 | 15,683 26 2,541 482 623 82
Total Mar.
F3t1)’ 1921...12,233,104 | 204, 569 766, 392 15,780 | 995,102 | 140,987 81,693 256 15,264 8, 787 4,183 82
eb.
1921.......]2,389,510 | 224,607 773,361 | 13,031 {1,127,795 | 136,679 | 83,654 540 | 16,422 | 10,335 3,086 ..........
March, 1920.(2, 449,230 | 359,106 | 1,081,909 6,248 | 855,600 29,321 45,344 20,813 50,889
Feb., 1920. . (2, 453, 511 1 1,219, 476 3,744 | 752,006 | 80,125 37,070 18,508 39,078
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HOLDINGS ON MAR. 31, 1921, OF BANKERS’ AND AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY

CLASSES OF ACCEPTANCES.

[In thousands of dollars.]

All classes. Bankers’ acceptances. Trade acceptances.
Dis-
Federal Reserve Bank. chzlx:légin counted Dollar
Total. open |formem-| Total. | Foreign. Domestic|exchange| Total. Foreign. |Domestic
monket. | . ber bills.
* | banks.
I.
3105170 10,033 9,684 349 9,684 6,750 2,324 610 349 [o.o....... 349
NeW YOrK. ooeoinniemieaaaaiaanaanes 50,430 | 40,303 | 10,127 | 48,542 | 35,609 8,140 4,793 1,888 33 1,855
Philadelphia....coooiiiiiiiiiiiiiat, 14,080 13,867 213 13,867 10,158 1,484 2,225 pa ¢ 20 DO 213
Cleveland.....ooevinieiiinnerrnannannss 25,590 | 21,910 3,680 | 23,788 | 18,015 4,201 1,482 1,802 42 1,760
RiCHMONA- e e eeeenaenncneaevnenaannnns 4,602 2,777 1,825 2,777 1,752 1,025 .oooiioe. 1,825 Joeueen.n.. 1,825
Atlanta.. ..o 2,111 711 1,400 900 328 572 ) eeen... 1,211 120 1,001
CHECAZO- <+ v e e mmeaeaceaneneenraneanans 14,190 | 11,114 3,076 | 11,205 6,436 4,539 320 2,805 |.oueen. ... 2,895
St LOWIS 1 o eenmennceannemaaceaamaneennn 3,800 2,225 1,575 3,211 1,225 2,016 {....ooenn 559 110 449
MinneapoliS. .ovemeneniaiiiiiiiit 649 f. . ...... 649 200 200 ..t 449 foeeiaiaias 449
Kansas City...eenniviiiiiennuaninnnann, 1,388 185 1,203 218 180 38 {iiieennas 1,170 |cceeeennn. 1,170
Dallas.. e iiiiiiieiiie e 742 21 721 75 21 i 3 P 667 [.ioioia... 667
San Franciseo......oooveeeeiueienuannnns 20,208 | 16,544 3,75¢ | 17,519 | 13,108 3,741 670 2,779 238 2,541
Total:
Mar. 81,1921 ceeieneiiiiioana.. 147,913 { 119,341 | 28,572 | 132,106 | 93,782 | 28,224 | 10,100 | 15,807 543 15,264
Feb. 28,1921 ccunnnnnnennnnn.. 199,804 | 169,420 30,384 | 182,469 | 134,885 37,072 10,512 17,835 1,222 16,113
Purchased in open market:

MaT. 31, 1921 e eeenneenneeeeeeameeeen e e eaaes 119,341 ....eo..e. 119,054 | 84,095 | 24,041 | 10,018 287 987 |eveeennns-
Feb. 28, 1921 e eanmenneeineenaneaa]eeannanans 169,420 |....o.... 160,048 | 124,550 | 33,986 | 10,512 372 347 25

Discounted for member banks:
Mar. 31,1921, c.cvniiiiiiiiii i e 28,572 13,052 8,787 4,183 82 15,520 256 15,264
Feb. 28, 1921 - o ceneinmenneniaanenncfeeenenecsfeaiaen., 30,384 | 13,421 | 10,335 3,086 |.euuononn 16,963 875 18,088

HOLDINGS ON MAR. 31, 1921, OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING

INSTITUTIONS.

[In thousands of dollars.)

Federal Reserve Bank.

San Francisco. .
Total
Feb. 28, 1921

Purchased in open market:

Mar. 31, 19

Feb. 28] 1021 - - oo e eiaetiamoei e maeeeaaeeeamnenanneee e eaenaa

all
MBE. 31, 1021 oo e e eeeeeeeae e e e eaen e e eans e

Member banks. Non-
_ ngaml‘r()er Branches
anks and

Total. and ;ﬁl‘;ﬂf‘; sagencies

National| Non- | banking ©IS. | of foreign

allonal.| national. | corpora- banks.

tions

9,684
48,542
13,867
23,788
2,777
200
11,295
3,241
200
218
7
17,519

132,106 46,304 28,745 23,736 16,015 17,306

182,489 64,652 40,330 37,561 18,729 21,197

119,054 40,404 25,464 , 653 15,878 16,855

169,048 59, 258 37,055 33,768 18,458 20, 509

13,02 590 3,28 | 3,08 137 651

13491 | 53| 3,275| 3,793 27 688
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CHANGES IN CONDITION OF FEDERAL RESERVE BANKS.

Between March 25 and April 22 the Federal
Reserve Banks reduced their holdings of dis-
counted paper from $2,286,700,000 to $2,113,-
900,000, all the banks, except those of Cleve-
land, Richmond, and Minneapolis, reporting
smaller discount holdings at t%e close of the
period than at its beginning. Decreases are
shown in practically equal proportions for bills
secured by United States Government obliga-
tions as well as for other discounted bills, with
the result that the proportion of “ Government
paper”’ to total discounts held shows but slight
fluctuations between 43 per cent and a little
over 44 per cent, compared with about 60 per
cent the year before. Government credit
operations during the period included the
purchase in open market before maturity of
moderate amounts of Liberty bonds and Treas-
ury certificates, also the redemption on April
15 of about $100,000,000 of loan certificates,
falling due on that date, and the issuance on the
same date of about $190,000,000 of loan certifi-
cates. These operations had but little effect
on the volume of member bank borrowings
from the Federal Reserve Banks, partly for
the reason that Reserve Bank rates on paper
secured by Treasury certificates in most cases

are at present in excess of the coupon rates of
the certificates, and thus no longer act as in-
ducement for the discounting with the Reserve
Bank of this class of paper. To judge from
the volume of subscriptions received on the
more recent offerings and from the gradual
decline in the member bank holdings of certifi-
cates, the investment demand for these securi-
ties was sufficient to absorb the new issues with
a minimum amount of temporary assistance
of the Federal Reserve BanEs. As a matter
of fact, Reserve Bank holdings of paper secured
by Treasury certificates fluctuated between
$94,500,000 on March 25 and $68,000,000 on
April 15, and following the most recent certifi-
cate issue, show an increase of but $10,300,000
for the last week under review. A reduction
for the four weeks of $51,400,000 in the hold-
ings of paper secured by United States bonds
and notes is due largely to Government pur-
chases of Liberty bonds in connection with
sinking fund operations.

In the following exhibit, there is given a
summary of the weekly changes in the principal
asset and liability items of the Federal Reserve
Banks for the four weeks under review:

MoveEMENT OF PrincipAL Assers AND LiasiLimiEs oF THE TWELVE FEDERAL RESERVE Banks COMBINED.

[In millions of dollars.}

Mar. 25. Apr. 1, Apr. 8. Apr, 15 Apr. 22.
,422.0 2,461.2 2,481.8 2,485.1 2,402.8
2,210.8 2,246.4 2,264.0 2,286.9 2,298.1
2,286.7 2,214.6 2,154.7 2,104.6 2,113.9
1,010. 4 950. 7 936.0 929.2 942.7
1,276.3 1,263.9 1,218.7 1,175.4 1,171.2
123.1 122.5 103.6 119.6 104.5
256.9 250. 4 253.7 253.7 246.7
Total earning 88SetS. .. oeeu e eeecniii i ceeeitiiaiiie e iaerieans 2,692.4 2,613.2 2,537.6 2,503.8 2,490.7
Government AePOSItS. .es.u cennemtint ittt eead 114.7 82.1 48,1 31.1 67.5
Members’ reserve GePOSits. .. .cennmueieemii i 1,674.5 1,672.4 1,661.9 1,685.5 1,648.9
Total deposits... ..... 1,840.9 1,789.2 1,745.3 1,754.9 1,749, 4
Federal Reserve notes in circulation. ,930. 7 2,908.2 ,304.0 2,868.5 2,856, 7
Federal Reserve Bank notes in circulation—net liability. ......co..coooivaiiiiaco. 175.5 169.7 167.2 163.2 159.6
ReSEIVe DEICEIEAZE. .« v v avniinenac o aceeacanacneserencaarnscnacaesansaeeananacsen 50.8 52.4 53.5 53.7 54.1

Some changes are shown in the distribution
of discounted bills by maturities. Thus, 15-
day paper at the beginning of April declined
by over $75,000,000, or by slightly more than
the total decline in discounts shown on that
date, though the relative share of shortest-term
paper in the total discounts held shows but a
slight change from 60 to 59 per cent. A rela-
tively large reduction is shown in the holdings
of 90-day paper, while the decline in 30-day
paper was merely proportionate to the total

decline in discounts. Only holdings of 60-day
paper show bota an absolute and relative gain,
the share of this class of paper increasing from
16 to almost 20 per cent of the total discounts
held. Six-month paper increased from about
$42,000,000 to $47,700,000.

A further decline from $123,000,000 to
$104,500,000 is shown in the holdings of accept-
ances purchased in open market. With 1&19
lessened supply of these bills, the market,
apparently, was able to absorb the new offer-
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ings without enlisting the assistance of the
Federal Reserve Banks. Reduction from
$254,400,000 to $240,900,000 in the total of so-
called “Pittman” certificates held by the
banks with the Treasury of the United States
to secure Federal Reserve Bank note circulation
is due in part to the redemption by the Govern-
ment of $10,000,000 of these certificates held
as excess collateral by the Boston, New York,
Philadelphia, Atlanta, Chicago, and Dallas
banks. A further reduction of $3,500,000 was
made in connection with the issuance of silver
certificates and the deposit with the Treasury
by the New York and Chicago banks of equiv-
alent funds to cover the withdrawals of
Federal Reserve Bank note circulation. An
increase of $3,300,000 in other Treasury cer-
tificates represents largely the increase in the
amount held under repurchase agreements,
largely by the New York and Philadelphia
banks. As a consequence of the changes
shown, total earning assets show a decline of
$201,700,000 for the four weeks under review,
and on April 22 stood at $2,490,700,000, or
$931,200,000 below the peak figure reported on
October 15 of last year.

Rediscounting operations are reported by
the Richmond and Dallas Federal Reserve
Banks. On April 22 the Dallas bank reported
$7,400,000 of bills held under rediscount with
the Boston and Cleveland banks, compared
with $14,700,000 held under rediscount with
the Cleveland bank four weeks earlier. Durin;
the last week under review the Richmon
bank rediscounted $10,000,000 of bills with the
New York bank, which no longer appears
among the borrowing Federal Reserve Banks.
Aggregate contingent liabilities of the Federal

CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE

Reserve Banks on bills purchased for foreign
correspondents continued unchanged at
$32,400,000.

Total deposits show a decline for the period
of $91,500,000, all classes of deposits, but
largely those on Government account, sharing
in the decline. Federal Reserve note circula-
tion continued its decline from $2,930,700,000
to $2,856,700,000, or at an average weekly rate
of $18,500,000. Between December 23, 1920,
and April 22 of the present year, the reduction
in Federal Reserve note circulation amounted to
$548,200,000, or to 16 per cent, while as com-
pared with the circulation figures for the corre-
sponding Friday in 1920, a decline of $211,-
600,000, or of 7 per cent, is shown. There is
also noted a reduction during the period of
$15,900,000 in the Federal Reserve Banks’ net
liabilities on Federal Reserve Bank notes, corre-
sponding to a reduction of $13,500,000 in the
amount of Pittman certificates held by the
banks as cover for these notes.

Owing to the continued imports of gold from
FEurope and the purchase of this gold by the
Federal Reserve Banks, gold reserves show a
further gain for the period of $87,300,000. This
gain is partially offset by a loss of $16,500,000
1 other reserves, i. e., silver and legals. Since
the beginning of the year gold holdings of the
Federal Reserve Banks, largely through purchase
of imported gold, show a gain of $235,300,000,
while total cash reserves increased during the
same period by $239,100,000. The banks’ re-
serve ratio, owing to the substantial reduction
in note and deposit liabilities and the simulta-
neous gain in cash reserves, shows a steady rise
during the review period from 50.8 to 54.1 per
cent.

NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR MARCH

AND APRIL, 1921.

[Daily averages. Amounts in thousands of dollars.)

Total cash reserves. Total deposits. Fedtialrlaéig%sﬁqgnxfotes Reserve percentage.
Federal Reserve Bank.

April. March. April. March. April. March. April, March,
BOSEOI e - oo eee e 257,249 228,977 112, 520 114,174 257,916 263,028 69.4 60.7
New York.......cooooiniennn. 778,936 661, 950 871,799 678,428 762,884 789, 258 54,3 45.1
Philadelphia.................. 192,534 192,265 106,546 109, 383 235,260 247,776 56.3 53.8
Cleveland......couveneeannennnn 286,271 308, 282 143,834 153,948 283,200 296, 596 67.0 68.4
Richmond........co....oavuen 82,173 95,992 58,054 62, 139,854 149,234 41.5 45.4
Atlanta......ooooeiiiiniaaaa.. 90,542 89, 847 48,436 54, 161 155,675 159,336 4.4 42.1
Chicago_eu.veeeeciiacneiannt 337,832 351,637 245,052 258, 126 474,999 487,105 46.9 47.2
St. Louis 102,009 101, 513 67,133 69, 555 113,397 119,181 56.5 53.8
MinneapoliS..v.ovoiiiiiiniiannnn 48,367 55, 826 46,050 48,234 66,748 70,073 42.9 47.2
KansasCiby . ovooonieieraiin.. 73,171 82,306 76,644 83,599 91,155 97,446 43.6 45.5
Dallas. .oueaeaereieiieaieiaaaaans 41,448 44 141 48,681 53,998 57,512 62, 931 39.0 37.8
San Franciseo. ... o..oooviiiiiiiiiiinnnns 194,547 190,734 124,619 122,919 232,045 237,522 54.8 52.9
Total, 1921 iiiiiieaea 2,485,079 | 2,403,470 | 1,749,568 | 1,808,529 | 2,870,645 | 2,979,486 53.8 50.2
BRI 2,084,077 | 2,058,293 | 1,998,732 [ 2,032,787 | 3,071,754 | 3,040,440 143.0 1427
1919, et i e aee e 2,224,948 | 2,202,368 | 1,878,879 | 1,951,752 | 2,547,535 | 2,503,350 152.0 1516

t Calculated on basis of net deposits and Federal Reserve notes in circulation.
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MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES
OF THE FEDERAL RESERVE BANKS
1920 - 1921
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON FRIDAYS, APR. 1 TO 22, 1921,
RESOURCES.

{In thousands of dollars.]
dzlhnaphia ?&g{.{" Atlanta.| Chieago. %??sas Dallas. FS;:;:;_
g . . cisco.
Gol(% and gold certifi-
3,21¢ 6,628 4,900 | 21,300 2,605 6,701 | 17,566
275 1 6,710 5,435 | 21,073 2,623 | 7,040 | 17,802
3,204 6,759 5,508 21 155 2,636 7,223 | 18,052
3,324 | 6,618 5,446 | 21, 2,724 | 7,255 | 18,566
59,039 | 73,442 12,856 | 62,478 27,161 | 7,210 | 29,109
55,231 | 84, 13,667 | 105,539 28,521 | 6,287 | 39,996
41,478 | 66,957 13,656 | 107,792 28,849 | 4,036 | 39,230
48,813 | 72,105 14,348 | 103, 23,004 | 6,506 | 37,315
120,395 | 196,558 55,401 | 175,766 35,847 | 15,826 | 129,746
128,495 | 196,347 54,802 ) 299 35,161 | 19,108 | 121,218
129,555 | 194,920 64,213 | 177,730 34,520 | 18,158 | 127,308
115,592 | 194,639 60,057 | 170,430 33,089 | 16,485 ¢ 128) 782
8,45t | 6,024 7,026 | 24,948 4,901 | 7,607 { 10,313
1,837 | 5,360 6,807 | 25,161 4,174 | 4,121 10,048
10,397 1823 6,769 2303 4,315 | 4,768 | 8,520
15,150 | 7,425 7,823 | 37,983 3,346 | 6,203 | 10,364
191,104 | 282,652 80,183 | 284,492 71,514 | 37,434 | 186,761
| E min e iyl T
Lo A 23‘ ’ 182,879 | 280,815 87,674 | 333,693 67,163 | 36,449 | 105,030
€8a ender notes,
stlver, ete.: !
Apr. 1.. 3,106 | 3,319 4,593 | 11,976 3,242 | 5,240 2,585
Apr.8.. 3,027 | 3,447 5,120 | 13,103 3,399 | 5,320 | 2,683
3,428 3,824 5,098 | 13,532 3,366 5,421 2,876
4083 | 4,080 5,484 | 13,964 3,449 | 6,009 2658
Proleceeeneiili2, 194,210 | 285,971 84,776 | 296, 468 74,756 | 42,674 | 189,349
Apr.8.. 201, 865 | 295, 864 86,020 | 330,175 73,878 | 41,885 | 191,837
Apr.15... 188,152 | 278,283 95,244 | 351,512 73,686 | 39,606 | 195,876
BlllA r. 22ted e 186,962 | 284, 895 93,158 | 347,657 70,612 42 458 197 688
s discoun
Secured by
United States
Government
obligations—
Apr.l....... 106,646 | 62,194 3 56,571 | 128,391 34,147 | 12,774 | 48,339
Apr.8.. 102, 335 | 59,901 | 49,688 | 54,355 | 127,644 34,738 | 11,365 | 49,250
Apr.15. 104,274 | 63,038 | 48,148 | 52,433 | 123,798 33, 450 9,243 | 50,158
Apr.22...... 108, 198 | 56,889 ,640 | 52,803 | 126, 814 32,804 | 12,645 , 045
45,087 | 79,852 | 64,428 | 67,162 | 299, 050 64,253 | 49,366 | 113,350
29 698 | 77,751 | 65,454 | 64,053 | 270,348 64,895 | 51,887 113; 889
40 222 1 86,865 | 64,173 | 59,843 | 245,641 62,439 | 52,537 | 109, 308
;035 | 88,372 , , 402 | 247,123 64,302 | 52,187 | 109,301
14,577 | 21,596 2,798 711 | 12,049 185 21| 16,718
e win) o) m e W gl
69 25 | 11,497
B 14,018 | 17,520 | 1,825 718 |. 8,901 25 25| 11,595
ates Gov-
ernment bonds:
Apr.l..c...... .. 1,434 833 233 113 4,490 8,867 3,979 1,697
APr.8...ceaennn. l, 434 834 233 114 4,489 8, 867 3,979 1, 523
Apr. 15 _________ 1,434 833 233 481 4, 400 8, 867 3,979 1,523
Um{& 2z t .. 'V"" 1,434 834 233 621 4,490 8, 867 3,979 1,409
ates Vie~
tory notes:
cates of lndebted-
ness:
One year certifi-
cates (Pittman
Act)—
Apr.l..._....
Apr. 8........
Apr.15.......
Apr.22.......
Allother—
Apr.l........
Apr.8........
Apr.15.......
Apr.22.......
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON FRIDAYS, APR. 1 TO 22, 1921—Continued.

RESOURCES—Continued.
[In thousands of dollars.]

s N s San
New Phila- | Cleve- | Rich- s 8t. Minne- | Kansas
Total. | Boston.| vyork |delphia.| Iand. | mond, [At18ntaChicago| o | apons. | “City. | Pelles. gg%g'

Total earning assets

A 178,225 | 725,198 | 197,845 | 188,305 | 133,598 | 141,225 | 482,669 | 104,387 | 78,432 | 117,773 | 74,540 | 180,986
151 480 | 744,000 | 178,162 | 181,546 130 879 135 917 450 410 100 137 | 80,792 | 118,991 | 75,552 189 737
136 227 | 754,397 | 191,940 | 193,854 127 539 130 167 422 036 94, 438 | 80,284 | 115,246 | 74,084 183 556
134 748 | 742,885 | 190,591 | 187,549 127 899 133 202 425, 638 | 96,120 | 83,161 | 116,319 | 73,236 179 372

3,232 4,708 506 | 1,716 | 1,635 720 | 2,828 626 599 [ 1,741 | 1,802 529

3,269 4,708 501 1,733 1 640 730 2,828 626 599 2,032 1,807 529

3,200 4,708 508 | 1,802| 1,752 730 | 3,106 626 599 | 2,032 1,820 541

3,307 4,910 520 1,802 1 768 730 3,106 626 599 2,052 1,821 541
5 per cent redemptlon
fundagainst Federal
ReserveBanknotes:

Apr.1.. 1,239 602 664 2,006 523 367 916 586 665

1,239 602 566 1,930 523 408 916 586 665

1,239 602 744 2,085 523 539 916 586 665

1,239 601 653 1,899 523 417 916 586 544

53,800 | 44,417 | 23,565 | 76,282 | 29,603 | 15,907 | 39,503 | 26,736 | 37,700
47,851 | 44,118 | 22,934 | 69,820 | 36,502 | 15,374 | 42,039 | 27,099 | 38,232
60,080 | 48/005 | 23,562 78118 | 34,298 | 16,005 | 44,002 | 27,288 | 45,120
51,104 | 43,406 | 21,615 | 73,552 | 20,855 | 16,180 | 40,190 | 27,171 | 87,725

607 493 683 1,706 567 148 578 1,763 502
655 709 527 1,782 558 147 582 1,691 507
707 1,206 622 2,213 579 169 608 919 484
754 678 572 2,233 588 187 582 1,716 426

531,698 | 265,740 | 251,642 | 861,959 | 232,218 | 149,548 | 235,267 | 148,101 | 419,731
528,888 | 261,628 246 694 | 856,954 | 241,930 { 150,063 | 238,438 | 148,620 421 507
535 965 | 260,696 251 069 859 070 | 235,847 | 146,567 | 236,490 | 144,303
5, 580,128 )y 636,230 5 527 433 | 258,483 249 930 854 085 | 229,284 | 145,069 | 230,671 | 146,988 416, 206

Apr.22... .-
1Includes bills dis-
counted for other
Federal Reserve

14,764
12,405
12,169
17,437

P

?Includes bankers’
acceptancesbought
from other Federal
Reserve Banks
without their in-
dorsement:

1,562

LIABILITIES.

101,137 | 7,838 26,488 | 8,600 10,880 | 5,331 | 4,047 | 14,172 | 4,437 | 3,490 | 4,488 | 4,132| 7,225
101,226 | 7,838 | 26,488 | 8§ 3

101,274 | 7,838 | 26,488 | 8,800 | 10,963 | 5,372 | 4,059 | 14,172 | 4,437 | 3,500 | 4,475 | 4132 | 7,238
101,231 | 7,838 26,400 | 8,600 | 10,955 | 5,386 | 4,067 | 14,202 4,443 | 37499 | 4475 | 4133 | 7,233

Apr. 1 82,099 6,865 , 4,028 8,106 7,793 7,557 | 13,756 3,141 3,918 5,970 6,637 6,232
Apr. 8 48,053 4,741 5,921 2,354 4,404 2,046 5,131 6,0 2,578 4,129 2,446 3,707 4,549
Apr. 31,117 210 633 2,715 3,075 1,513 1,594 3,648 2,824 2,020 5,156 1,231 6,498
Apr. 67 483 7,445 18,073 5,488 4,578 4,729 1,430 9,974 3,511 2,320 3,022 3,006 3,907
Due to members—
reserve account:

1,672,402 | 105,677 | 639,620 | 107,870 | 139,602 | 55,110 | 44,508 | 231,558 | 61,500 | 43,755 | 70,459 | 44,535 | 108,118
J|ries1 038 | 107,105 | 631,535 | 104,043 | 138,065 | 56,442 | 43,222 | 237,127 | 63,732 | 44,714 | 77.076 | 45,756 | 112,221
1,685,503 | 107,280 | 661,184 | 103,666 [ 130,390 | 54,095 | 43,867 | 2101504 | 62,062 | 430785 | 71862 | 45,115 | 111,784
648,858 | 107,857 | 638,884 | 101,218 | 138,823 | 53,08 | 44,632 | 235,794 | 61,535 | 42,020 | 72,817 | 44,208 | 107,122

cluding tore ion gov-
ernment credits:

31,732 910 | 15,776 989 743 455 300 | 2,467 988 492 519 441 | 10,532
35,325 791 | 17,432 889 780 457 369 | 2,315 695 523 403 404 | 10,177
32,323 | 1,203 | 18,466 | 1,007 1,005 503 380 | 2,699 836 662 790 555 | 10,026
33,010 888 | 13,695 989 927 539 371| 3485 833 562 970 516 | 9,205

1,799,233 | 113,452 | 685,492 | 112,807 | 146,451 | 63,358 | 52,545 | 247,781 | 65,620 | 48,165 | 76,978 | 51,613 | 121,882
1,745,316 | 112,637 | 654,888 | 107,286 | 144,149 | 58,045 | 48,722 | 215,489 { 67,005 | 49,366 | 80,015 | 49,867 | 126,947
{1,754,943 { 108,702 | 680,283 | 107,478 | 143,560 | 56,113 | 45,850 | 216,851 | 66,622 | 46,467 | 77,308 | 46,001 | 128,308
1,749,351 | 116,190 | 670,652 | 107,605 | 144,328 | 58,316 | 46,433 | 249,253 | 65,879 | 45.802 | 76,800 | 47,760 } 120,231




RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON FRIDAYS, APR. 1 TO 22, 1921—Continyed.
LIABILITIES—Continued.

[In thousands of dollars.]
1
New | Phila- | Cleve- | Rich- ; St. | Minne- | Kansas San
Total. |Boston.| o | delphis.| land. | mond, |Adlanta. Chicagod yonis | anolis. | “Gity. | Dallas. Pran-
Federal Reserve notes
in actual circula-
ti(ﬁ:; 1
Prlocceecinnnns 476,592 | 116,103 68,017 | 93,325 | 59,215 | 231
Apr. 8.. 478,326 | 115,111 | 67,360 | 92,460 | 5S.607 231i§g36
ﬁ%ﬁ'é%" 856 756,071 38, 832 ﬂ;‘;”gﬁ ii%}% 66’(5)32 ot | pat| By
Federa]ReserveBank ¢ ? ’ td > ¢l ? > el ¢ %,0 9 56,844 231,532
notes in circula-
topnet Nabllty: | seo,722 | 15,00 | 26,58 | 17
335 995 8,658 | 13,488 1 28,412 7,037 7,043 | 11,458 5,496
¢ e el 2 ed td td t k: ' >
24,537 | 16,823 | 21,111 | 8580 | 13,537 | 27,616 | 7,081 | 7,062 | 11,316 | 5,839 S’}lﬁ
23,173 | 16,117 | 20,067 | 8,480 | 13)311 | 26,475 140 | 6,985 | 11083 | 5630 | 8379
22,056 | 15,682 | 21,039 | 8,300 | 13,050 | 25,406 | 7,055 6,939 | 11,028 | 5,594 | 8131
87,750 | 45,814 | 44,755 | 33,032 | 17,314 | 56,809 | 28,899 | 14,066 | 37,387 | 19,982
78,078 | 43,617 | 42,264 | 35,215 | 17,096 | 53,005 | 38,100 | 13,808 | 38422 | 290414 30’%3
,823 1 51,360 | 53,123 | 38,415 | 18,279 ; 59,483 | 33,667 | 14,130 | 40,519 { 22 377 34’315
84,041 | 43,323 | 46,508 | 34,887 | 17,907 | 52,501 | 29,398 | 13,704 | 36,448 | 24)816 | 31,213
17,766 2,767 3,053 1,847 2,351 9,213 1,767 1,778 2,472 1,630 3,32
,004 | 18,464 | 2,008 | 3,233 1,083 | 2,494 0,376 | 1,841 1,87 2578| 1,728 3’52;
X 3,041 | 19,174 | 3,184 3,458 | 2,068 | 2,579| 9,550 | 1,879 1,960 | 2,597 1,760 | 3.583
56,982 | 3,136 | 10,696 | 3,345 3,600 | 2,201 | 2,737 | 9,929 | 1,98 | 2,049 | 2,733 | 1,808| 3,750
5,672,436 | 448,930 11,683,915 | 443,687 | 531,608 | 265,740 { 251,642 | 861,950 | 232,218 | 149,548 | 235 267 | 148,101 | 419,731
5,607, 795 723 |1,635,660 | 432,690 | 528, 838 | 261,628 | 246, 604 ;954 | 241,030 | 150,063 | 238 438 | 148,620 421’207
,652, 449,183 (1,667,528 | 439,564 | 535,965 | 260,606 | 251,060 | 850,070 | 235,847 | 146,567 | 236,490 | 144,303 | 426,242
5,580,128 | 456,537 (1,636,230 | 420,122 1433 | 258,483 | 249,930 | 854,085 | 229,284 | 145,069 | 230,671 | 146,988 | 416,296
MEMORANDA. .
Ratio of totalreserves
todeposit and Fed-
eral Reserve note
liabilities com-
bined, per cent:
52.4 60.2 56.7 55.1 66.2 41.2 41,1 40.9 53.1 46.6 43.9 38.5 53.1
53.5 67.6 53.8 58.7 68.6 41.8 42,8 45.6 56. 8 45.2 42.8 38.6 53.6
53.7 7.3 53.2 54.8 65,2 41.2 46.6 48.8 58.5 43.3 43.7 38.0 54.6
54.1 7.9 53.9 54. 67.0 4.6 45. 48.1 57.0 39.8 42.3 40.6 56.2
counted paper re-
discounted =~ with
other Federal Re-
serve Banks:
Apr.1....
Apr.8.
Apr. 15
Apr. 22
Bankers’ acceptances
sold to other Fed-
eral Reserve Banks
without indorse-
ment:
Apr.l............
Apr. 8.
Apr. 15
Apr. 22 ..
Contingent liability
on bills purchased
for foreign corre-
spondents:
Apr. 1... 32,373 | 2,336 | 12,117 | 2,560 | 2,624 | 1,568| 1,152 | 3,808 | 1,504 864 | 1,536 832 | 1,472
32,378 | 2,336 | 12,122 2,560 2,624 | 1,568 1152| 3,808 | 1,504 864 | 1,536 832 1,472
32,369 | 2,336 | 12,113 | 2,560 | 2,624 ( 1,568 | 1,152 | 3,808 | 1,504 864 | 1,536 832 1,472
32,370 | 2,336 | 12,114 | 2,560 | 2,624 | 1,568 | 1,152 | 3,808 | 1,504 864 | 1,53 832{ 1,472

MATURITY DISTRIBUTION

OF BILLS AND CERTIFICATES OF I
COMBIN

ED.

{In thousands of dollars.]

NDEBTEDNESS HELD BY ALL FEDERAL RESERVE BANKS

Within 16 to 30 31 to 60 61 to 90 Over 90
Total. 15 days days. days. days. days.
Bills discounted:
A 2,214,505 | 1,287,221 | 224,000 | 393,650 | 269,649 40,057
2150752 | 1,246,667 | 217,566 | 402,366 | 243,446 39,707
2104554 | 1,230,807 | 2080163 | 410,801 | 207,684 46,009
2114956 | 243261 | amie|  4zovs | 199475 47,733
122,491 a2,852 | 32,125 34510 13,004
103607] 35245 | 28108 | 310135 9,119
119, 582 57,335 21, 860 28,626 8,761
£ 50l |  220em| 24743 6,398
250, 6,959 4,000 5,108 7,722
253, 678 425 4,500 4563 8045
253,699 14,758 2,052 10,625 9,125
246,702 ’ 1,772 7,007 7 604
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FEDERAL RESERVE NOTES.
FEDERAL RESERVE AGENTS’ ACCOUNTS ON FRIDAYS, APR. 1 TO 22, 1921.
{In thousands of dollars.)
New | Phils- | Cleve- | Rich- 8t. | Minne- | Kansas San
Total. | Boston.| o |delphia.| land. | mond. |Atlanta Chieago. | ponis | aplis. | Gity. | Delles. Fran-
RESOURCES.
Federtalal Reservenotes
on hand: .
Apr.leceecnennnn. 821,271 | 106,410 | 268,001 | 28,540 | 43,430 | 28,229 | 79,476 | 148441 | 26,840°| 12,765 | 4,400 | 29,430 | 45,300
ADT. Beeencnnannnn 814,484 | 104,010 | 268, 26,540 | 42,270 | 25,689 | 75,805 | 153,200 | 28,320 | 11,800 | 4,600 | 28,859 | 45,301
ADr.15eeeennn.. 802, 104,210 | 268, 28,540 | 41,630 | 24,089 | 63,565 | 154,540 | 28,320 | 12,130 | 3,740 | 28,759 | 45,300
Apr. 22...........| 806,642 | 100,610 | 268,000 ,420 | 38,770 | 25,108 | 78,815 | 155,060 | 27,520 | 11,700 | 4,600 | 28,339 | 43,700
Federal Reservenotes
outstanding:
Prolececccnnnnn 3,263,111 | 271,565 | 918,005 | 263,943 | 315,146 | 149,221 | 159,045 | 520,640 | 139,009 | 70,336 | 102,204 | 63,847 | 289,970
Apr.8...o........ 3,246,061 | 270,436 | 920,431 | 261,043 | 313,895 | 147,162 ,206 | 514,014 | 138,509 | 60,896 | 101,318 | 62,709 | 286,442
Apr.15........... 3,224,111 | 270,561 | 901,637 | 259,108 | 310,508 | 146, 2 169,767 | 513,745 | 136,904 | 68,827 | 100,536 | 61,859 | 284,422
APr.22.......... 3,108,002 | 273,040 | 887,757 | 257,259 | 309,287 | 145,982 | 166,861 | 511,845 | 134,660 | 68,275 | 100, 60,606 | 282,406
Collateralsecurity for
Federal Reserve
notes outstanding: .
Gold and gold
certificates—
Apr.l........| 233,853 | 5,600 176,925
ADL.8.ceunns. 233,852 | 5600 | 176,924
Apr.15....... 233,852 | 5,600 | 176,924
Apr.22.......| 233 5,600 | 176,925
Gold aedemption
fund-—
Apr. l....... 15,388 7,190 | 13,006 [ 17,783 | 3,877 | 2,401 | 15,121 | 2,475 | 2,158 | 3,487 | 4,701 | 18,570
Apr.8.. 21,850 | 16,670 | 13,106 | 17,572 | 2,277 | 3,392 | 14,655 | 4,164 | 2,843 | 3,801 | 4,983 15666
Apr. 15. 19,184 | 16,153 | 12,166 | 16,145 | 2,037 | 4,713 | 14,085| 4,550 | 3014 | 2,160 4,033 | 13,821
Apr. 22... 16,572 | 15,599 , 15,864 | 1,707 | 3,557 | 14,786 | 3,524 | 3,232 | 2,729 4,360 | 11,186
Gold settlement
fund—Federal
ReserveBoard—|
107,389 | 155,000 | 46,500 | 49,500 | 160,645 | 49,331 | 10,200 | 33,360 | 6,234 { 111,176
115,389 | 155,000 | 43,500 | 48,000 | 150,644 | 47,230 | 10,200 { 31,360 | 9,234 | 105,552
117,389 155,000 | 40,500 | 56,000 | 163,645 | 56,731 , 32,360 | 9,234 | 114,077
104,389 | 155,000 ,500 | 53,000 | 155,644 | 53,631 6,200 | 30360 | 7,234 | 117,506
135,577 | 617,980 | 143,548 | 118,588 | 08,844 | 103,644 | 344,874 | 81,183 | 44,026 | 65,357 | 48,021 | 160,224
112,977 | 620,837 | 132,548 | 117,548 | 101,385 | 105,314 | 348,715 | 81,005 | 43,801 | 66,157 | 43,601 | 165,224
105,777 | 602,560 | 129,548 | 115,588 | 103,705 | 105,554 | 336,015 | 60,504 | 42,561 | 66,016 | 43,701 | 157,024
100,877 | 589,233 | 141,667 | 114,648 | 99,685 | 106,804 | 341,415 | 71,404 | 45,791 | 66,917 | 44,121 | 153,624
21,483 | 18,953 | 2,324 . 17,037 | 20,790 | 94,328 | 8,666 | 23,727 | 83,187 | 13,741 | 17,012
17,160 | 32,948 | 5,040 | 39,012 15,149 | 13,805 | 58,569 | 4,869 | 27,467 | 33,571 | 19,169 | 10,668
8,080 | 57,702 | 19,332 52,001 | 7,000 | 7,455 | 43,234 | 10,660 | 28,167 | 29,926 | 17,611 | 12,395
12,575 | 61,933 | 4,296 | 47,745 11,065 | 10,196 | 41,372 | 9,817 | 27,810 | 30,150 | 20,317 | 12,023
671,023 12,123,144 | 558,750 | 718,170 | 343,708 | 418,356 |1,284,049 | 313,704 | 177,164 | 241,995 (170,874 | 642,252
662,042 12,141 810 , 709,072 | 335,162 | 410,022 11,239,797 | 310,207 | 179,149 | 240,807 |173,446 | 628,853
654,312 12,129,066 | 566,078 | 715,637 | 324,482 | 410,554 (1,225,264 | 312,783 | 177,951 | 234,738 (170,088 | 626,539
659,283 2,105,447 | 543,234 | 705,080 | 328,137 | 422,733 |1,220,122 | 306,675 | 176,060 | 234,762 (169,868 | 620,535
Net amount of Fed-
eral Reserve notes
received from
Comptroller of the
Currency:
APrlecceenen... 4,084,382 | 377,975 11,186, 292,483 | 358,576 | 177,450 | 238,521 { 669,081 | 165,930 | 83,101 | 106,604 | 93,286 | 335,270
Apr. 8 4,060,545 | 374,446 11,188, 431 | 287,583 | 356,165 | 172,851 { 236,011 | 667,214 | 166,829 | 81,786 | 105,918 | 91,568 | 331,743
Apr.1 4,026,934 | 374,771 |1,169,637 | 287,643 | 352,138 | 170,331 | 233,332 | 668,285 | 165,224 | 80,957 | 104,276 | 90,618 | 329,722
Apr.22..........14,004,644 | 373,659 |1,155,757 | 281,679 | 348,057 | 171,000 | 245,676 | 666,905 | 162,180 | 79,975 | 104,606 | 88,945 | 326,106
Collateral received
from Federal Re-
serve Bank:
135,988 | 300,115 | 120,395 | 196,558 | 50,377 | 55,401 | 175,766 | 57,916 | 25,410 | 36,847 | 15,826 | 129,746
157,459 | 299,504 | 128,495 | 196,347 | 45,777 | 54,892 1 57,504 ,005 | 35,161 | 19,108 | 121,218
164,784 | 299,077 1 194,920 | 42,537 | 64,213 | 177,730 | 67,400 ,266 | 34,520 | 18,158 | 127,398
172,172 | 298,524 | 115,592 | 194,639 | 46,297 ,057 | 170,430 | 63,265 | 22,484 | 33,089 | 16,485 | 128,782
157,060 | 636,933 | 145,872 | 163,036 | 115,881 | 124,434 | 439,202 | 89,849 | 68,653 | 98,544 | 61,762 | 177,236
130,137 | 653,785 | 137,588 | 156,560 | 116,534 | 119,119 | 407,284 | 85,874 | 71,268 | 99,728 | 62,770 | 175,892
114,757 | 660,352 | 148,880 | 168,579 | 111,614 | 113,009 | 379,249 | 80,164 | 70,728 | 95,942 | 61,312 | 169,419
113,452 | 651,166 | 145,963 | 162,393 | 110,750 | 117,000 | 382,787 | 81,221 | 73,601 | 97,067 | 64,438 | 165,647
Aprolo.......... 7,663,180 | 671,023 2,123,144 | 558,750 | 718,170 | 343,708 | 418,356 |1,284,049 | 313,704 | 177,164 | 241,995 170,874 | 642,252
ADPr.8.ceeeaen... 7,584,033 | 662,042 12,141,810 | 553,666 | 709,072 | 335,162 | 410,022 |1,239,797 | 310,207 | 179,149 | 240,807 |173, 446 | 628,853
Apr.15.......... 7,547,497 | 654,312 (2,129,066 | 566,078 | 715,637 | 324,482 | 410,554 [1,225,264 | 312,788 | 177,051 | 234,738 (170,088 |. 626, 539
Apr.22.......... 7,491,945 | 659,283 12,105,447 | 543,234 | 705,089 | 328,137 | 422,733 |1,220,122 | 306,675 | 176,060 | 234,762 160, 868 | 620,535
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INTERDISTRICT MOVEMENT OF FEDERAL RESERVE NOTES DURING THREE MONTHS ENDING MAR. 31, 1921.

[In thousands of dollars.]

Boston. New York. Fhiladelphia. Cleveland. Richmond. Atlanta. Chieago.
Federal Reserve
Bankfrom which
;eﬁgége‘}_etg;‘nego Re- Re- Re- Re- Re- Re- Re- Re- Re- Re- Re- Re- Re- Re-
* | ceived. | turned. | ceived. | turned. | ceived. | turned. | ceived. | turned. { ceived. | turned. |ceived. | turned. | ceived. | turned.
................. 12,897 { 23,791 | 1,700 1,757 | 1,012 945 | 1,226 1,341 772 1,089 | 1,480 1,551
22,397 | 12,742 |, ..l 23,647 | 14,281 | 17,803 | 5,378 | 8,453 | 4,827 | 8,478| 5,5i3 | 16,234 6,705
1,755 | 1,687 (14,353 | 24,809 ... .. .|....0 .. 4,307 3,531 3,376 3,618! 1,024 1,311 1,785 1,616
1,169 997 | 7,666 | 17,286 | 5,308'| 4,234 |._..._..|......... 4719 2713 1,380 | 2,670 | 8,727 7,033
1,318 1,210 | 4,833 | 8,988 | 3,63¢| 3,451 | 2,694 | 3,32 |........0......... 3,02 | 2,742 1,458 1,112
1,111 755 | 5,672 | 9,678 | 1,314 1,008 2,748 965 | 2,732 | 3,920 |eereeifenennn 3,462 1,497
1,691 | 1,461 | 6,618 | 17,496 | 1,512 1,73¢| 7,10¢| 5,770 | 1,101 | 1,467 | 1,449 | 3,413 |........[c........
368 211 | 1,822 2,197 540 265 | 2,505 666 566 397 | 2,024 3,954 | 10,763 4,326
120 150 574 1,607 114 129 310 298 76 100 103 233 | 3,903 4,633
227 305 | 1,085 2,254 259 437 679 568 208 916 422 719 | 3,916 3,287
223 398 | 1,460 2,181 261 388 552 374 220 660 | 1,413 2,429 1 1,569 943
San Franeiseo...... &30 383 | 3,577 4,818 660 328 | 1,247 358 105 199 703 521 1,693 2,361
Total:
Jan. 1 to Mar.
131, 192tl..M.... 31,209 | 20,329 | 60,557 | 115,105 | 38,952 | 28,012 | 41,051 | 22,195 [ 23,152 | 20,188 | 21,703 | 24,624 | 57,990 35,004
an. 1 to Mar
p 31, 192tO..M.... 20,080 | 17,731 | 54,912 | 77,681 | 20,113 | 22,080 | 25,923 | 15,684} 17,762 | 17,366 | 15,921 | 19,868 | 45,941 31,055
an 0 Mar
J31, }91;9..“.... 11,816 | 22,275 ) 59,635 | 62,806 | 17,071 | 26,909 | 22,779 | 17,649 | 18,773 | 23,430 | 12,995 | 15,745 | 34,432 | 28,435
an. 1 to Mar
31, 1918....... 3,619 | 5,281 | 20,767 | 21,620 | 6,734 ( 10,628 | 6,357 | 2,443 | 5,309 | 3,000 4,456 6,721 | 8,653 8,715
St. Louis. Minnedpolis. Kansas City. Dallas, San Francisco. Total.
Federal Reserve Bank from
which received or to which
returned. Re- Ro- Re- Re- Re- Re- Re- Re- Re- Re- Re- Re-
ceived. | turned. | ceived. | turned. | ceived. | turned. | ceived, | turned. | ceived. | turned. | ceived. | turned.
374 152 115 309 229 451 220 407 819 | 20,617 | 32,261
1,795 1,616 588 1,922 1,063 1,935 1,424 4,391 3,551 | 108,966 57,807
532 129 107 437 261 393 257 325 655 | 28,153 38.417
2,862 419 307 771 671 539 501 512 1,259 | 32,708 40,033
555 98 73 926 208 615 278 194 418 | 20,127 22,437
1,941 235 97 731 425 2,293 1,461 528 717 1 24,816 22,464
10,550 | 4,640 | 4,223 | 3,266 3,777 051 | 1,462| 2,337 | 4,316 | 3,929 | 55 669
......... 462 227 3,037| 1,974 1,802] 1,367 729 781 | 24,708 | 16,365
MinneapoliS..coceemeraaeaanannas 215 57 N PO PN 593 842 100 188 1,293 1,529 7,401 10,170
Kansas City...ocveeoiaaaaana.. 2,050 3,019 842 (V7,70 SO SO, 1,775 2,078 1,720 2,327 1 13,183 16,577
DallaS . e enerenaanaaanannns 1,382 | 1,890 221 96| 2,250 1,782 |.ee.iee.ifeencnn... 2,814 | 1,213 | 11,937 | 12,354
San Francisco..eeu.eeeecennn-.. 806 74| 1,467 1,151 | 2,326 2722 | 1,180 1,675 | e 17,903 | 14,530
Total:
Jan.1toMar. 31,1921, ... 17,063 | 24,193 | 10,281 7,951 | 16,577 | 12,957 | 12,163 | 10,911 | 14,7501 17,615 | 345,448 } 339,174
Jan. 1 to Mar. 81, 1920.. 15,743 | 23,667 | 11,184 8,737 | 13,975 | 12,467 8,595 6,725 | 12,802 | 14,5751 271,951 | 265,636
Jan. 1 to Mar. 31, 1919 [ 12,071 | 17,087 | 9,926 | 5,733 700 | 6,675 1 5,802 5,017 | 7,426 | 10,988 | 226,516 | 232,749
Jan.1to Mar. 31, 1018...__.. ,063 | 7,684 3,455 523 | 12,425 | 2,526 | 3,124 2.832 | 2,696 1,688 | 80,658 | 73,670
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CONDITION OF MEMBER BANKS IN LEADING CITIES.

Credit liquidation as indicated by reductions
in loans and discounts of the member banks in
leading cities reporting weekly to the Federal
Reserve Board, continued uninterruptedly for
the four weeks ending April 15. Total loans of
these banks were $12,365,000,000 on that
date, compared with $12,630,000,000 four
weeks earlier, indicating a reduction in loans

of $265,000,000 for the period. Commen-
surate decreases in deposit liabilities and in
accommodation at the Federal Reserve Banks
are noted.

Following is a chart showing changes in the
rincipal assets and liabilities of member banks
or 1920 and 1921 to date. Also a tabular

summary for the most recent five weeks.

1920

MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES
OF REPORTING MEMBER BANKS
- 1921

ACCOMMODATION AT

I:
2:
3:
4.
5.

U.S. OBLIGATIONS AND LOANS SECURED THEREBY.
NET DEMAND DEFPOSITS.

TOTAL LOANS AND DISCOUNTS.

TOTAL LOANS AND INVESTMENTS.

FEDERAL RESERVE BANKS.

OF DOLLARS

BILLIONS

OF DOLLARS

BILLIONS

N~

9 9
8 8
? 7

6 6
5 5
4 4
3 3
2 2
1 ! = 1
O | [SAT PR [FAR | AP | MAY JONE|OLY | AUG | SEFT] OCT. oV, DEC | AT FEB | VAR [APR. | MAY WUNELJULY | A0G SErT] ocr [ Fovipec] | ©

1920
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MovEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF REPORTING MEMBER BaNks.
[In millions of dollars.]
March 18.| March 25.| April 1. | April 8, | April 15

Number of Teporting BanKsS. .« coueiiie it iiiiiicaiarecnaracnesesasesiasearensessannannnaen 824 823 822 821 820
Loans and discounts:!

Secured by United States Government obligations. . . ... cocieuiiireaiairueommecrneanaann 761 760 755 752 740

Secured by stocks and bonds (other than United States Government obligations)......... 3,015 3,011 3,028 2,982 2,961

AJLOTRET. ¢ e tcie ittt ieiceeeetciatneotesasicnnasscsascoassannsnscacscnsonans , 854 8,828 8,776 8,731 8,664

Total loans and AiSCOUNTS e .. u. e ieieeeecrasaereeaie e aanentanecnessaaaaaannn 12,630 12,599 12,559 12,465 12,365

United States bonds_ . _......_. 866 875 87 87 874

United States Victory notes.... 192 192 190 191 191

United States certificates of ind 339 275 231 218 287

Other bonds, stocks, and seCUrities...cueeeerieiiaeiieaeeieeieeeranaennnnn 2,049 2,042 2,052 2,031 2,039

Total loans and discounts, and investments! . ... ................

Reserve balance with Federal Reserve Bank.
Cashin vault.. . ............

Net demand deposit:
Time deposits....ccceeenonn.
Government deposits

Bills payable and rediscounts with Federal Reserve Bank, total.........
ieﬁu?lzld by United States Government obligations..................
21010 PPN

1,262 | 1,260 | 1,263 | 1,252 1,270

321 315 300 317 308

10,376 | 10,186 | 10,271 | 10,204 | 10,263

292 | 2032 295| 202 2,924

348 320 326 304 329

..................... 1,719 | 1,764 | 1,685 | 1,630 1,581
..................... 769 772 7 69 694
..................... 950 992 976 934 887
10.7 1.0 10.6 10.3 10.0

1 Including bills rediscounted with Federal Reserve Bank.

Liquidation is shown for all classes of loans—
those secured by United States Government
obligations declined from $761,000,000 on
March 18 to $740,000,000 on April 15; those
secured by stocks and bonds geclined from
$3,615,000,000 to $2,961,000,000, and all other
loans, representing largely commercial paper,
show a reduction from $8,854,000,000 to
$8,664,000,000. This reduction of $190,000,000
in commercial loans constitutes over 70 per cent
of the total loan liquidation for the four weeks.

Member bank holdings of United States
bonds fluctuated somewhat from week to week
and stood at $874,000,000 on April 15, com-
pared with $866,000,000 four weeks earlier.
Holdings of Victory notes remained practically
constant throughout the period, while Treasury
certificates on hand followed the usual course
by showing reductions for the three weeks after
the allotment of the March 15 issue and an in-
crease on April 15 when a new issue was floated.
For the period as a whole, Treasury certificates
show a reduction of $52,000,000. Compara-
tively slight fluctuations in holdings of other
bonds, stocks, and securities resulted in a re-
duction of $10,000,000 for the four weeks under
review. As a consequence of all these changes,
total loans and investments of all reporting
banks show an uninterrupted decline for each
week of the period under review and stood on
April 15 at $15,756,000,000, or $320,000,000
below the March 18 amount. For the six
months period since October 15, when report-
ing member bank loans and investments stood
at the peak figures of $17,284,000,000, the ag-

gregate reduction under this head amounts to
$1,528,000,000, or approximately at the rate
of $60,000,000 per week.

Accommodation of member banks at the
Federal Reserve Banks shows a decline for
the four-week period from $1,719,000,000 to
$1,581,000,000, and the ratio of accommoda-
tion declined from 10.7 to 10.0 per cent. For
the member banks in New York City a total
reduction of $155,000,000 in loans and invest-
ments is shown between March 18 and April
15. At the same time their accommodation
at Federal Reserve Banks declined from
$651,000,000 to $552,000,000, and the ratio
of accommodation declined from 12.4 to 10.8
per cent.

Government deposits, which amounted to
$348,000,000 on March 18, the first Friday
after the Treasury transactions in connection
with the March 15 income-tax payments, de-
clined to $304,000,000 on April 8, but increased
to $329,000,000 by April 15, largely as a result
of the allotment on that date of a new issue
of Treasury certificates. Other demand depos-
its (net) showed considerable fluctuations for
the period, but stood on April 15 about
$113,000,000 below the March 18 amount.
A decrease of $2,000,000 in time deposits is
noted for the period. Reserve balances of
member banks with the Federal Reserve Banks
showed comparatively slight changes, the
April 15 amount being $18,000,000 In excess
ofp the figure for March 18. Cash in vault de-
clined from $321,000,000 at the beginning to
$308,000,000 at the end of the review period.
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBE}PgANKSSIN LEADING CITIES, ON FRIDAYS FROM MAR. 25 TO
. 15, 1921.

1. ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT.

[In thousands of dollars.]
Phila- N . Min- | Kan- San
New Cleve- | Rich- | Atlan-| Chica- St.
Total. | Boston.| vy, p‘}fil& land. | mond.| ta. go. | Louis. ne]_?sl? 0- Csl%; Dallas. gllslig.
Number of reporting banks:
Mar. 25. o . 823 49 113 58] 88 84 43 113 37 35 82 52 89
Apr. 1. 822! 49 112; 58| 88 84 43| 113 37 35 82 52 69
Apr. 8. 821 49 112] 58] 88| 83 43| 113 37| 35| 82 52 69
Apr. 820, 49 112 88| 83 43, 113 37| 35, 81 52 69

Loans a.nd discounts, includ-
ing bills rediscounted with
Federal Reserve Bank:

Secured by United States
Government obliga-

759,017 44,093 339,078 71,868 62,434 27,869 24,601 92,724] 22,623 13,428 22,727 7,906 29,578
755,451 44,419 337,568 68,829\ 63,165 28,577 24,037 92,922\ 23,667 13,243 22,206| 7,730 29,088
752,056 40,136 338,736 68,113 63.504) 28,417 23,984| 92,561 23,480 13,166| 22,570 7,789 29,620
740,055 30,364) 333,484) 68,340| 63,470, 26,900 22,848 90,105 23,506 13,231 21,762 7,627 29,229

Apr.

Secured by stocks and
bonds (other than
United States Govern-
ment obligations)—

3,011,152 194,085(1,222,797 203,704 347,657 112,505 57,626| 438,842| 120,765 49,833 75,32| 37,631 150,380
3 104, 103]1) 242, 761| 206,021 347,808| 116,664| 56,186 432,181 120,993 48,223 73,945 37,456| 150,604
189,674/1,233, 643 204,335 347,786/ 112,361} 55,4601 426,308! 120,513) 28,605 74,730 37,606 150,828
186, 80211, 220, 512| 202,885 349,049 112,174| 55,485 426,961| 121,516 20,695 69,513] 37,639| 148,713

652,102:3,087, 365| 409,463 707,938] 334,210 323,617(1,353,775) 335,175 220,141) 399,334 222,707, 781,923
650 530:3,055,694! 406,774| 699,223( 335,060 318,94211,354, 552 330,417| 222,453/ 398,804| 221,141 781,954
, 644 4953,039,621| 393,608 689,626/ 336,380| 314,322|1,337,979| 828, 774| 239, 764| 398, 047 221 995/ 781,083
, 637 1753, 012, 644 402,159 690, 062) 335,307| 313,285(1,321,327) 322,528/ 236,762 396,823 217 919| 777,599

pr. 15
Total loans and
counts, including bills
rediscounted with Fed-
eral Reserve Bank—

12,598,819 891, 181/4,649, 240! 685,033

1,118,029 474,584| 405,934(1,885,341| 478,563 283,402| 497,387| 268,244/ 961,881
12,558,939 889, 052/4, 636, 023| 682, 524(1
1
1

1
110, 286| 480,310, 399 1651 879 655 475 077} 283,919 494 955 266,327 961,646
1
1

-112, 464, 689 874 305,4,612,000| 671,056'1,100,916| 477,158 393 74()1 856 848 472 767 281,625 495 3471 267,390/ 961,531
12,364, 589 863 34114, 566,640 673,384|1,102, 590! 474,471 391,6181 838 393 467,640 279,688 488 098] 263,185 955,541

874,856 33,025 301,359 43,716] 97,440, 65,625| 39,618 77,455 28,834; 16,600 35,745| 37,301 97,988
870,776 33 041 300,557) 44,0680 97,141} 60,571} 39,570 77 628 28 667 16 684) 35,988 37,487 99,374
871,735 32 993 304,606 44,144 95,908 60,587 39,758 76 891 28 226 16 795 35,192 36,726/ 99,909
874,117 33 183 305,293] 44,456 97 407/ 60,904 39,498 77 150 28 221 16 684) 34,554 37,016, 99,751

192,687] 6,024 83,121] 10,099 20,523) 7,702 3,045 34,923 2,300 1,247 3,660 2,028 18,006
190,199 6,024 s2,s80| 10,072 20,466 7,711 3,094 33,346 2,221 1,243 3179| 1,805 18,059
191377 6,028 82,303 10,119 20,277| 7,719 3,105 34,846 2,105 1,238
190,801 6,028 82,521| 10,025 20,356 7,103 3,142| 34373 2,189 1,209 2,957 1,831 19,067

18,049) 142,739 23,444) 10,070 6,963 1,943 31,016/ 2,673 3,234| 5335 1,940 18,440

11,046| 131,452 14)703| 16,059 6,138 1,015 26,055 1,152| 1,602( 3,778 1,720 15,671

, 10,347) 121,625 15881 13,773| 4,479| 1,841 27,362 735 952 4425 1,708 15,206

o APEIE 286,526 17,486 142,804 21,846 20,824 7,156 2,221 30,671 1,671 4,408 6,399 2,303 19,647
er bonds, stocks an

securities:
Mar. 25...... 3 735,002 156,058 285,022 48,717] 33,704| 339,070, 65,877, 19,483) 54,218 10,552 171,450
Apr.1... . 738, 506( 156,322 281,663 52, 100| 36,39a 341,921[ 65,519 19,659 53,351 10,731 171,444
Apr 8... , 729,029| 155,665 281,946 48,941} 36,123) 339,950 65,690/ 19,351 52,771 10,965 166,470
Apr.15........ 738,008| 156,172) 280,857 48,993 35 831| 340,432| 66,775 19,374 46,460{ 9,099 172 791

Total loans and
andinvestments,including
bills rediscounted _with

Federal Reserve Bank:
£ 7 S 15,982,988| 1,070,906| 5,911,471 918, 350| 1,540,084| 603, 501| 484, 244; 2,367,805| 578, 306| 324, 056 596, 345! 320, 065!1,267,765
APrdeceiiceciiinnnnenens 15,902,713] 1,062,970 5,880,427 907, 779 1 52, 5615 606, 830 480, 139| 2,358,605 572, 636| 323, 107| 591, 251| 318, 160|1,266,194
F-N ) 2 TP 15,776,904| 1,047,541} 5,849,563| 896, 865 15 2820 598, 884/ 474, 573 2,335,807] 569, 523/ 319, 961/ 590, 818| 318, 624/1,261,835
Apr‘ BT S 15, 755,648 1,044,771 5,835,356 905, 883 1 522,034 598 717! 472,310 2,330,019 566,496 321,363 578, 468| 313, 434!1,266,797
Reserve with Federal
Reserve Bank:

1,250,573| 73,128 586,301 63,648 07,035 32,072 29,4300 175,605 40,232 19,145! 43,403 22,989 77,195
1,263,106| 72,211 606,488 60,713 03,160 33,348 27,516/ 169,572| 40,138 19,475 30,885 20,794| 70,797
1,251,801 74,080 577,214| 65,061 94,215 35035 25,1900 175433| 42,323 20,384 46,942 21,704/ 74 220
1,260,570 73,450, 606,053| 65,425 03,605 32,227 26,657 177,934| 40,838 18,786 40,474 21,241] 72,790

314,764| 21,904| 104,255 16,834| 29,403 14,834/ 10,983) 52,520, 8,847/ 7,372 13,330, 10,076/ 24,406
300 469 21,256 98,068/ 15,770 28,626 14,040! 10,780 51,401 8 473| 6,508 12,300 9,965 23,264
316 684/ 21,846, 105,236| 15,9531 29,508 14,479 11,962) 54,471 9,019 7,101 12,943 9,985 24,181
307 943| 20,874 104,734) 15,931 28,563 15515 10,224| 51,486 8,428 6,576 12,270| 10,071 23,271

MAr. 25 ceuenennanannnnans 10,185,727| 705,606! 4,545,463| 623, 764| 854,366] 317, 251/ 229,905/ 1,257,524| 308, 782 185,240/ 384,085} 202, 611; 571,130

. 10,270,573| 713, 447| 4,663,402| 631,704 845, 926| 316, 352| 231,423| 1,229,868 311,837 182,673, 379, 199| 198, 721| 566, 021
10,204,045 714, 821! 4,569,574 644,358 840, 537| 316, 313| 228, 159| 1,240,808| 314, 376| 180, 502 380, 871] 200, 003| 564, 723
10,263,390 727,492| 4,607,802 632, 188 832, 766| 312, 329| 231, 598| 1,279,796] 315,677 179, 512’ 378, 529| 200, 299| 565,

2,932,472 168,464/ 450,604 38,951 432,936 117,509 143,189 658,010} 143,336 69,778 101,240| 59, 868| 539, 587
2,925,227| 168,432 452,560 39,620) 433,368 118,486 142,355/ 657,258 143,138 69 513 101 2011 60,040| 539, 256
2,923,013| 168,934 460,233) 39,409 424,659 119, 500) 141,761, 656,424 143,190 69 432 100 6081 60, 223] 538, 640
2 923 718/ 167,685' 452,130 40,9501 425,754 119, 002! 142,285] 653, 115! 143, 450, 69 293 103 5981 60, 570! 545,886
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PRINCIPAL RE3SOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES, ON FRIDAYS FROM MAR. 25 TO
APR. 15, 1921—Continued.

1. ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued.
[In thousands of dollars.]

Phila. : : Min- | Kan- San
New Cleve- | Rich- | Atlan-| Chica- St.
Total. | Boston. del- i | De sas | Dallas.| Fran-
York. pheia. land. |mond.| ta. go. | Louis. | "PP* City. ey
Government deposits:
ar. 328,613 | 24,750 | 170,639 | 36,560 | 29,851 | 8,214 | 2,323 | 26,125 | 6,437 | 4,156 | 4,091 | 1,85 | 13,632
325 765 24,749 170 639 | 35,935 | 29,938 | 8,147 | 2,060 25,010 ( 6,527 | 4,156 | 4,001 1,835 12,678
304 287 | 23,324 162 094 | 34,123 | 28,169 | 7,768 | 1,961 [ 18,707 | 6,200 i 3,949 | 3,740 | 1,784 | 12,468
T Fedemi” 329,192 26 442 167,211 36,725 | 28,030 | 8,343 , 943 25 635 8 080 | 7,086 | 4,088 2 464 | 12,145
Wi Federal
Reserve Bank:
Secured by United States
government obliga-
ons—
Mar. 25 573,124 | 30,289 | 256,003 | 45,662 | 33,473 | 25,531 | 27,110 | 69,008 | 19,226 | 5,180 | 19,552 | 9,537 | 32,463
Apr. L... 528,021 | 25,026 | 224,015 | 44,101 | 35,121 | 28,014 | 26,628 | 66,523 | 17,165 | 4,551 | 17,993 | 9,288 | 27,596
Apr. 8... 499,317 | 20,898 | 213,357 | 40,440 | 33,538 | 24,566 | 24,831 | 66,124 | 16,557 | 4,563 | 18,515 | 8,182 | 27,746
Al Alrl)r 15 503,256 | 14,173 | 223,120 42,207 37,062 24 736 | 25,346 | 63,556 | 16,079 | 4,248 | 16,880 | 6,119 29,730
other—
Mar. 25 90 2,800 190 367 [..en.... 100 280
Apr. 1., 95 3,500 {........ 357 1oL 100 580
ﬁpr. 8... 2?3 ﬁgg 4,137 35; ........ 188 ggg
pr. 15. 130 f........ 357 ... 1
Bills rediscounted with Fed-
eral Reserve Bank:
Secured by United States
tGjmvermnent obliga-
ions—
198,649 | 18,204 | 94,710 | 35,334 7,189 | 3,268 | 8,558 | 18,852 | 3,742 781 | 4,001 586 3,334
183 338 | 17,253 | 84,128 | 31,216 7,038 | 3,562 | 8,228 | 19,181} 5,026 547 | 3,469 755 2,935
197,061 | 14,632 | 102,338 | 30,476 | 6,592 | 3,775 | 7,805 17,991 | 4,675 527 | 3,625 889 | 3,646
190,802 | 12,265 | 100,311 | 30,573 | 6,758 | 2,832 7,140 | 17,208 | 4,856 531 | 4,093 83| 3,372
088,420 | 75,477 | 307,428 | 42,399 | 65,954 | 40,008 | 33,614 | 223,306 | 42,513 | 25,944 | 44,276 | 17,348 | 70,153
971,286 | 79,238 | 277,008 | 41,716 | 66,809 | 41,679 | 33,688 | 235,425 | 37,666 | 27,028 | 40,990 | 17,293 | 72,656
: 64,611 | 292,931 | 25,474 | 66,422 | 42,338 | 31,257 | 209,606 | 35,776 | 28,920 | 40,824 | 16,011 | 72,933
885,169 | 55,804 | 280,510 | 35,968 | 75,410 | 41,621 | 27,350 | 185,550 | 30,508 | 27,849 | 39,680 | 17,498 | 68,012
2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES.
[In thousands of dollars.)
Number of reporting banks‘
Mar. 25 286, 26 .72 44 9 10 8 52 13 10 19 8 15
Apr. 1... 285 26 7 44 9 10 8 52 13 10 19, 8 15
Apr. 285 26 71 44 9 10 8 52 13 10 19| 8 15
Apr. 15... R 284 26 71 44 9 10 8 52 13 10) 18] 8 15
Loans and dxseounts, includ-
ing bills rediscounted, with
Federal Reserve Bank:
Secured by United States
Government  obliga- .
558,372| 38,794] 313,365 68,719| 17,411| 6,442| 3,814 66,514 13,577 8,246] 6,785 2,164 12,541
' 38,156 312,000] 65,687 17,448 6,412 3,673 65,760 14,969 8,206 6,819 1,092/ 12,097
550,745 33,977 313,065 64,962 17,472 6,419 . 3,652 66,694 14,815 8,241 6,821 2,008 12,619
oo P 510,881 32,753 308,055 65,203 17,745 6,358 3,691) 63,434] 15,004 8,410 5872 1, 12,456
ecured by stocks and .
bonds (other than
United States Govern-
ment obligations)—
.| 2,008,604 149,283[1,062,760| 184,709| 135,488 15,625, 9,530 817,285 87,648| 32,706 28,374 9,051 66,136
2)112,481| 149,282(1,081,193| 187,929| 135,644| 15,489 9,576| 312,004] 87,456/ 31,206/ 27,737 9,191] 65,774
.1 2,073,367] 145,603/1,073,825 185 234 134,795/ 15,422 9,042 306,478/ 87,281 12,212 27,874 9,380, 66,221
2,056,612, 143,165(1,061,236 183 806{ 134,471 15 412| 9,203 308 039 88,750| 13,310 24,9421 9,414 64,864
5,810,968| 511,769|2,773,443( 372,576 278,617 69,383 57,257/ 8$61,567| 211,904 96,216] 139,410/ 58,564 380,262
5,777,019, 511,893(2,743,151| 870,748| 279,690 69,8161 53,791 862,235| 207,608 96,806! 141,059 58,442| 381,690
5 751 077 506, 429/2, 727,043 363 009 277,008/ 69,921 54,371 849 622| 207,059 114,797 142,432| 58,662 330, 724
" pr. 15. 3 5 692 739| 498, 5682, 700, 146, 366, 708] 275,555 70 178 54,200, 809,364 201 028! 113,673 140,933) 54,441 377,950
otal loans and  dis-
counts, including bills
rediscounted with Fed«
eral Reserve Bank— .
8,467,044 699,846'4,149,568) 626,004 431,516/ 91,450 70,610:1,245,366, 313,129) 137,168 174,560 60,779) 458,939
8,442, 728 699 331’4 136 344; 624 364 432 7821 91,717, 67,0401, 240 008/ 310,033; 136 308 175 615) 99,6?5 459, 561
‘| 812751189 636,0004,113,033' 613,205 420,275 91,762 67,065\1, 222,794 309,155 135,250 177,127 70,030! 459,564
8,290,232 674 4864 069 437 615 712 427 771 91,948/ 67,0041, 210 837) 304,782, 135 393 171 747 65,755| 455,270
434,371 9, 723 258 022 32,314 8,789  7,264| 4,421| 19,867 13,713| 4,441| 12,2051 8,084 55,528
435 479) , 738 997 32,268 8,831} 7,263| 4,362 19,899 13 602 4,420 12,511 8,111 57,477
436,901) 0,740, 260,549 32,339 7,618] 7,263 4,362 19,812 13,184 4,433 11,774 7636 58,231
440,733 9,863 261 094' 32,548 8,730  7,260' 4,360' 20,192 13,087 4,413' 11,286' 9,593' 58,307
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2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued.

{In thousands of dollars.]

Phila- : 5 Min- | Kan- San
New Cleve- | Rich- | Atlan-| Chica- St.
Total. | Boston. del- . |neapo-{ sas |Dallas.| Fran-
York. phia. land. |mond.; ta. go. Louis. | ™5;” City. ¢is00.
United States Victory Notes:
Mar. 25 533| 73,172| 6,816 2,195 181 65! 12,877 431 461 1,195 31 8,989
Apr.l........ 532 72 957 6,784 2,194 181 65| 12 219 416 473 750 31 9,140
Apr.8 536 72 349 6,838 2,128 181 65 13 010 413 473 668 31l 9,841
Apr. , 536, 72 579| 6,743 2,028 181 65! 12 909 499 473 534 31 10,200
United States certificates of
indebtedness:

1:5 s SR 197,238 8,573| 136,580 21,587 1,492 288 225 12,182 2,108) 1,805 1,506) 1,170] 9,724
Aprileceeecceieiannnana, 162, 694 2,823 125 810 12,991 967 287 225 9,121 758 498 768 1,005 7,441
Apr 8 .................... 154,289 3, 289, 116 412| 14,188 802 287 225 9, 551 390 482 634 995| 7,034

APr. 15 i 198 487 9, 369 136 537 19,773 2, 800] 413 225 14,911 913] 2,339 1,141 1,361] 8,705

Other bonds, stocks, and
securities:
MAT. 25 naeeeneneaenennnen 1,121,154 47,910| 550,099 125,805/ 67,956| 4,101 3,106/ 146,613\ 41,845 8,368/ 18414 4,232 93,525
AP liiiiiiiiiniaaann, 1,127,186 49,437 564,161 126,014] 67,163 4,022 3,220 146,622 41,799 8452 17,805 4,420 93972
Apr. 1,110,003{ 49,453 555 555 125 518  67,385| - 4,114| 3,221 143 963 41,432| 8,299| 16,068 4,447| 89,648
Apr. 15.. . 1 1]9 868 50,238 565 417, 126, 186] 66,709 4,125 3,226 145 378 42 069 8,284 11 074 2,405 94,757
Total loans and discounts,
andinvestments,including
bills rediscounted with
Federal Reserve Bank:
Mar.25 10,327,633 766,5855,176,441| 812,616 511,948| 103,284 78,517|1,436,905 371,224 152, 2431 207,889 83,296 626,685
Apr.1 10 273 829| 761,861 5 156 269 802,421 511,937 103 470 74 9121 427 869) 366,608| 150, 151; 207,539 83,201 627 591
Apr. 8.. 10,183 005 749,0275 118 79%| 792,088 507,208 103 607 74 9381 409 130) 364 574 148,937} 207,171 83,209 624 318
P61 0 - RN 10, 156, 098] 744,4925 105 064| 800, 508,038 103,927 74 9701 404 227 361 350] 150,902} 195,792 79,135 627, 239
Reserve with Federal Re-
serve Bank:
Mar.25. cciennennenennann 915,112| 58,756| 539,619, 57,824| 26,842 5,672} 3,633 126,402 30,038 8,584 15189 5,668 36,885
930,502 57,032 563,146 62601 28,591 5,737 3,945 121,110\ 29,189 8,917| 14'206| 5,363 30,656
910, 951 58 5801 533,576 59,670, 26 737| 5,824 4,025 125,199 30 616| 10,733 18,563 5,420| 31,999
929 071 58 523 558,668 59,110 26 192)  5,995( 3,699 127,796 30,029 8,820| 13,5871 5,039, 31,613
181,999 13,321 92,258/ 13,690, 6,900 1,196 1,909/ 31,306 4,077 2,441 3,402\ 1,908/ 9,492
172,604 12,771 86,837) 13,084 7,153 1,160, 1,975 29,649 3,866 2,012 3 144| 1,795 9,158
181 457, 13 1871 92,715 12,952 7 304 1,189t 1,939 31,263 4,137] 2,417| 3201| 1,819 9,334
178,875l 12,761 92,869, 13,1471 7,405| 1,093 1,868| 29,805 3.864| 2,133 3053 1,840 8 042
Net demand deposits:
.................. 7,082,263 547,168|4,063,690| 541,548) 205,377 50,130 35,477| 885,903 213,362 85,234 139,732) 55,424| 259,218
550, 8354, 178, 969) 549, 597] 208,241 4K,416{ 36,258| 8535,044] 215,530{ 84,4901 138 265! 54,276 256 312
553,615|4, 085, 548 562, 1261 208,155 48,056 35,4520 870, 117| 215,982 84,739| 157,905 54,625| 253,214
566, 1944, 118, 470| 551,368| 201,823 49,116 37,255 804,000| 216,603 84,420 136,320| 55,029| 253,496
64,025 297,158 27,087| 232,612| 23,252 21 667) 313,991) 82,451| 27,498 11 554| 7,629/ 256,779
1,360,168 64,027 280,931 27,606 233,648| 23,319 21,688| 314,611 82,435 27,210 11,603| 7,699 256,321
1,358,670| 65,707) 297,871 27 433) 225,201 23,521 21 577) 314,370 82,528) 27,074) 11,628 7,555 256 805
1 361 704| 63,343 289,681 28 809 227,259 23,217 21, 829 316 150| 82,282 27,055 15,038 7,600 262 461
264,424] 19,800} 165,208 35,402 5,168 1,207 251 14,157} 5,002] 2,139 3,352 1,459 11,090
262,243 19,898 165 208 34 777 5 2070 1,227 240 1.5,098 50020 2,1s91 3,352 1,459 10,636
249,001| 18904 156,940 33,024 4,968 1,227 241 12,445 4,751 2,053 3041 1427 10,100
204,4420 21,288 162 875 35 600 3,046 90| 247 16,357] 6,424| 3,450, 3,308 1,923| 8,502
Bills payable with Federal
Reserve Bank:
Secured by United States
Government  obliga-
382,1970 26,226/ 233,609 21,618 12,493 2,030/ 11,005] 1,600 23,158
336,073] 21,911 201,745 20,856 10,004 999! 9,357) 1,250| 19,180
321,090| 18,285 191,100 19,952 10,148 999 10,2271 1,350{ 19,481
324,538) 11,233 199 601 21,596 9,597 887 §,818 980| 20,787
2,800].cn0innnnfen ceeeeen
3,500
4,787,
Apr. 15 130,
Bills rediscounted with Fed-
eral Reserve Bank:
Secured by United States
Government  obliga-
tions—
Mar. 25 ueneiannnn. 164,272] 17,773| 92,678/ 35,165 1,368]........ 798| 11,135 1,770 480 1,113 93] 1,890
Aproloceeneninann.. 149,497 16,882| 82,163 31,047 1,189........ 745 11,087 3,380 493) 1,212 105 1,194
ApPr.8.iiieneccrannn. 3, 14,261 100,386 30,307 657, cccnn.. 723 10,314 3,161 478 1,335 112 2,130
Al Apr.15.......c......| 158,504] 11,894| 98,427 30 404 854)........ 602 9,393 3,176 438 1,149 1050 2,012
other—
Mar.25.....oooaeeao | 721,541 75,117) 279,103) 40,2460 52,271| 8,361 4,597 146,447| 26,618) 19,044 20,528/ 5,298 43,911
APrl.ecieeinann.. 703,275 , 843 249, 089| 39,350 ,002| 8524 5,242 158,487 21,5200 18,991 19,721] 5,336 45,170
P 51) O 662,975| 64,430 268,175/ 23,510\ 49,849 9,520 5,231 150,263 20,856 21,000 18,622| 5,651 45,778
APt 15ecmecnunnnnn.. 629,993 55,519| 253,857\ 34,555 55,017| 9,085 4,338| 113847 16,460 20,213| 18,422 5,830 41,950
I




May, 1921. FEDERAL RESERVE BULLETIN, 633

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES, ON FRIDAYS FROM MAR. 25 TO
APR. 15, 1921—Continued.

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES.
{In thousands of dollars.]

i s San
New | Cleve- | Rich- | Atlan- | Chica- St. Minne- | Kansas
Total. | vorks | lands | monds | = tas gos | Louis.s | apolis7 | Citys |Dallas? cFi‘sr&nﬁ’
Number of reporting banks:

Mar, 25 216 11 40 18 21 13 20 5 29 14 45

216 11 40 18 21 13 20 5 29 14 45

. 216 11 40 18 21 13 20 5 29 14 45

Apr. 15.. 216 11 40 18 21 13 20 5 29 14 45

Loans and ounts, including bills
redxscounted with Federal Reserve

Secured bi United States Govern-
ment ob gatlons—

113,772 | 9,547 | 34,363 7,471 1 14,150 | 11,558 8,004 62 | 10,540 | 2,214 15, 863
113,637 9,396 | 34,813 7,560 13 723 | 12,262 ;,659 64 | 10,139 2,152 15, 869

A 9,219 | 34,809 | 7,646 | 13,544 | 11,350 633 62| 10,315| 2,051 15,887
15, 111,902 9,051 | 34,731 7,290 13,008 12,165 7,564 60 10 281 2,068 15,684
Secured by stocks and bonds (other
than United States Government
obligations)—
. 490,012 | 57,722 | 154,742 | 28,716 | 36,370 | 61,745 | 30,523 510 | 29,208 | 15,226 75,160

487 750 | 57,063 | 154,318 28 475 | 35,931 | 61,069 | 30,926 509 28 568 15, 152 75,739
487 210 | 55,986 | 154,727 28 316 | 35,870 | 61,130 | 30,624 509 29 549 | 14,804 75,605
483 993 | 54,813 | 157,264 28 317 | 35,434 | 60,3411 30,162 507 27 431 14 836 74,888

1,580,600 | 108,978 | 288,068 | 97,572 | 190,585 | 185,820 | 110,607 9,220 | 154,622 ] 66,001 | 369,037
1,566,362 | 109,546 | 279,082 | 96,660 | 189,041 | 185 650 110 281 9,257 | 152,881 66, 081 | 367,883
1 553 728 1 108,939 | 273,097 | 96,006 | 185,423 | 186,888 108 792 9,260 | 150,873 | 66,117 | 368,333
1 550 820 | 110,381 | 274,182 | 97,131 | 183,998 181 605 108 779 9 276 | 151,251 66 130 368 087

Total oans and discounts, including
bills rediscounted with Federal
Reserve Bank—

2,184,384 | 176,247 | 477,173 | 133,759 | 241,105 | 259,123 | 149,134 9,792 | 194,460 | 83,531 | 460,060

2,167,749 | 176,005 | 468,213 | 132,695 | 238,605 | 258,981 148 866 9, 830 191 588 1 83,385 | 459, 49&

2,153,544 | 174,144 | 462,723 | 131,968 | 234,837 | 259,368 147 049 9,831 190 737 | 83,062 459,825

2,146,715 | 174,245 | 466,177 | 132,738 | 232,440 | 254,111 146 505 9, 843 188 963 | 83,034 438 659

210,228 | 14,85 | 64,843 | 13,907 | 27,908 | 21,873 13,246 714 | 12,895 | 13,668 | 35,285

219,204 | 15,533 | 64,633 | 14,569 | 27,846 | 21,866 | 13,116 714 | 12,948 | 13,466 | 34,513
218,630 | 15,766 | 64,868 | 14,068 | 27,830 | 21,862 | 13,211 715 | 12,872 | 12,362 | 34,176
50,901 | 1,994 | 15,371 | 3,182 | 2,363 | 15,866 | 1,829 58 | 1,042 798 8,398
49,603 | 1,972 | 15,205 | 3,187 | 2,412 | 15,005 1,756 57 1,048 660 8,301
50,255 | 1,969 | 15,221 | 3,188 | 2,423 | 15,862 1,643 47 1,021 623 8,258
50,443 | 1,975 | 15,430 | 3,041 | 2,460 | 15,861 | 1,641 56 { 1,039 619 8,321
42,930 | 2,036 | 13,678 | 2,447 | 1,650 10,933 489 101 2,580 509 8,508
36,546 | 1,614 | 11,223 | 1,886 | 1,624| 9,478 318 10 1,807 477 8,144
35,757 | 1,588 | 9802 953 | 1,550 | 10,343 269 10] 2,633 477 8,132
50,495 | 2,253 | 15,121 | 2,423 | 1,930 | 12,962 753 10| 3,941 6811 10,421
576,127 | 77,548 | 182,035 | 21,312 | 26,230 | 146,153 | 20,806 785 | 25,722 | 3,104 | 72,432
575,412 | 77,006 | 179,661 | 21,340 | 29,130 | 146,404 | 20,464 714 | 25,451 | 3,082 72,010

575,940 | 76,699 179 977 | 21,611 | 29,033 | 146,823 | 21,000 792 | 25,530 3,139 71,336
576,858 | 76,935 179 702 | 21,536 | 28,802 | 146,826 | 21,429 791 | 25,162 3,245 72,430

Total loans and discounts, and invest-
ments, including bills ‘Tediscounted
mﬁl Federal Reserve Bank:

3,073,570 | 272,714 | 753,100 | 174,607 | 299,256 | 453,948 | 185,504 { 11,359 | 236,699 | 101,610 | 584,773
3,049,653 | 271,704 | 738,926 | 173,873 | 299776 | 452,503 | 184,544 | 11,385 | 232,880 | 101,323 | 582,650
3,034,700 | 269,933 | 732,356 | 172,280 | 295,689 | 454,262 | 183,077 | 11,394 | 232,860 | 100,767 | 582,064
3,043,141 | 271,174 | 741,298 | 174,706 | 293,462 | 451,622 | 183,539 | 11,415 231,977 | 99,041 | 584,007

195,963 | 16,633 | 53,587 | 10,880 | 20,628 | 23,344 9,479 660 | 16,355 7,370 37,027
182,094 | 15,813 ; 47,556 | 11,374 ¢ 19,019 | 20,701 { 10,018 769 1 14,854 6,725 36,165

.| 194,494 | 16,428 | 50,268 | 12,074 | 16,465 | 24,707 | 10,951 683 | 16,863 | 7,544 | 38,511
18 e eenaas rerenn 190,715 | 18,027 | 51,430 | 10,534 | 18,305 | 21,355 | 9,988 583 | 16,268 | 6,907 | 37,318
T O PUPN 60,003 | 2,362 | 13,465{ 4,431 | 6,230 | 7,750 | 3,081 o5¢ | 5,714 2,8% | 12,990
57,995 | 2,343 | 12,876 | 4,198 | 6,334 | 7,821 3,773 247 | 5,337 | 2,812 | 12,254

62500 | 2,475 | 13357 | 4306 7.178| 9,236 | 4,038 248 | 5,80 | 2,823 | 13,069
............................. 60,638 | 2,334 | 12608 | 6.530 | 5878 | 8,184 | 3,782 253 | 5430 | 3,006| 12,633

............................. 1,622,249 | 154,142 | 479,119 | 101,632 | 153,635 | 157,817 | 86,579 5,024 | 142,384 | 61,794 { 280,123
.............................. 1 611,320 157 278 | 468,542 | 99,986 | 154,569 159 264 | 87,089 5,159 | 140,432 | 60,994 | 278,007
1 613 702 107 371 | 464,950 | 102,110 | 151,858 159 047 | 89,020 5,031 | 142,012 | 61,013 | 281,290
1 619 017 155 967 | 463,614 | 97,925 153 410 171 454 | 89,804 5,079 | 140,190 | 60,684 | 280,890

916,161 | 69,501 | 118,244 | 20,109 | 83,360 269,618
915,763 | 69,740 | 117,962 | 21,438 | 82,788 269,729
913,755 | 60,484 | 117,982 | 21,471 | 82,578 268,762
912,929 | 69,758 | 117,360 | 21,337 | 82,823 210,378
37,735 | 3,062 | 21,602 | 2,604 | 1,601 1,885
37,623 | 3,062 | 21,652 | 2,604| 1,349 1,885

5,445 | 2,908 | 200305 | 2,442] 1,283 1,790
40,400 | 1,078 | 23,083 | 4,038] 2212 2,756
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES, ON FRIDAYS FROM MAR. 25 TO
APR. 15, 1921--Continued.

3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued.

[In thousands of dollars.]

. . . . San
New | Cleve- | Rich- | Aflan- | Chica- St. | Minne- | Kansas 9 .
Total | york1 | land? | monds |~ tad gos | Louis.s | apoliss | Citys |Dallas®) Fran.
cisco.
Bills payable with Federal Reserve
Bank:
Secured by United States Govern-
ment obligations—
Mar. 25 3,240 7,491
Apr.1 122 2,995 6,601
Apr. 8 2,170 6,510
Apr. 15 1,395 7,340
All other—
Mar. 25. . 100 260
Apr.1.. 100 560
Apr. 8.. 100 800
APr.16. oo iiiiieaa. 100 800
BiIBIs re]a{discounted with Federal Reserve
ank:
Secured by United States Govern-
ment obligations—
1,143 | 5,509( 2,124 5,628| 5502( 1,972 ........ 1,350 313 1,297
2| 5508| 1,935 5,463| 56131 1,646 ........ 777 337 1,600
1,096 5,630 2,206 5,160 5,360 1,514 |._....... 767 289 1,344
1,053 5,625 1,791 4,683 5,475 1,680 |......... 1,239 299 1,234
15,591 | 10,389 | 14,194 | 17,500 | 21,782 15,178 482 | 13,659 6,291 22,924
14,556 | 10,077 | 15,675 | 17,424 | 21,325 15,677 40| 11,721 | 6,267 | 23,845
12,700 | 11,791 | 14,498 | 14,674 | 24,803 | 14,196 475 | 12,036 | 5,863 23,618
15,826 | 13,120 | 13,948 | 12,631 | 18,765 | 13,408 475 | 11,550 | 5,728 | 22,793

1 Buffalo.

2 Cincinnati and Pittsburgh.

3 Baltimore.

4 New Orleans, Jacksonville, Nashville, and Birmingham.
5 Detroit.

BANK DEBITS.

Debits to individual accounts, as indicators
of the volume of the Nation’s business, show
an upward tendency for the four-week period
ending April 20. The first of the four weeks
saw a material reduction in debits, namely,
from $7,538,000,000 to $6,393,000,000, but this
reduction was due in part to the observance of
Good Friday on March 25 as a holiday in some
of the Federal Reserve districts. The debits
rose for the following week to $7,696,000,000,
apgarently as the consequence of end-of-month
and end-of-quarter payments. After a drop
to $7,106,000,000 for the week ending April 13,
debits rose again to $7,648,000,000 for the last
week of the period. Fluctuations of debits in
New York City were parallel to those in all
reporting centers, a 10 per cent increase for the
most recent week being attributable in part to

¢ Louisville, Memphis, and Little Rock.

? Helena.

8 Omaha, Denver, and Oklahoma City.

9 K1 Paso and Houston.

10 3pokane, Partland, Seattle, Salt Lake City, and Los Angeles.

the larger volume of stock exchange transac-
tions during that week.

Comparison of the movement of debits for
the four weeks under review with that for the
corresponding period of 1920 is vitiated by the
fact that March 31, with its heavy end-of-month
and end-of-quarter payments, was included in
1920 in the first week of the period, while in
the current year it is included in the second
week. Outside of this fortuitous difference,
the general trend for the period is similar for
the two years. It is noteworthy, however,
that for the last four weeks this year’s totals
were below last year’s by 25 per cent, on the
average, while for the immediately preceding
four weeks the difference between the two
years was 18 per cent, so that the indications
are that the relative volume of business this
year, as compared with last year, is smaller in
the more recent period than four weeks earlier.
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS.

SUMMARY BY FEDERAL RESERVE DISTRICTS.
[In thousands of dollars.]

D Week ending Week ending
ber of — a
Federal Reserve district, centers
in-
cluded.| Mar. 30. Apr. 6. Apr. 13. Apr. 20. Mar. 31, Apr. 7. Apr. 14 Apr. 21,

BOSEOM. v 2 aanaremeencaneaneaacaananans 14 333,877 400,228 357,480 373,078 467,392 448 994 542,868 538,772
New YOrE. - ceeneeaeemennnnnn. 7| 3,250,158 | 4,116,027 | 3,657,732 | 4,037,761 | 5,196,609 | 4,534,986 | 5,036,351 | 5,509,701
Philadelphia...coceeennnnn.. 10 319,689 28 354,470 366,353 420,302 425,577 432,958 454,879
Cleveland.........oveieiane... 13 392,661 432,208 440,795 419,867 502,267 516,029 585,048 551,119
Richmond.....ccoeoeeeann.. 7 137,947 160,439 142,707 155,472 172,583 185,544 186,362 194,823
Atlanta.......coooooiiiiiaa. 15 154,735 194,975 166,696 182,766 258,038 265,557 274,Q54 267, 001
Chicago. «ueeemveeeeaneennns 22 787,512 828, 870 863, 310 935,028 | 1,162,638 | 1,144,783 | 1,100,768 | 1,224,250
St LOMiS. ceeaeeerceianananann 5 152,171 171, 541 177,110 187,447 227,260 252,450 247,343 258,752
Minneapolis......ocoaeeun..n 12 101,077 136,323 127,901 130,211 154,446 160,427 177,597 171,787
Kansas City. 15 207, 590 249,706 228, 681 234,850 323,191 311,283 303,195 299,812
13 124,963 135,654 125,638 132,469 152,700 158,108 156, 589 149,099
20 430, 520 465,948 463,230 493,087 505,325 532,800 553,114 572,328
153 | 6,392,900 | 7,696,208 | 7,105,750 | 7,648,389 | 9,542,781 | 8,936,543 | 9,507,147 | 10,282,323

NoTE.—Figures for the following centers, while shown in the body of the statement, are not included in the summary, complete data for these
centers not being available for each week under review: Harrishurg, Pa.; Johnstown, Pa.; Reading, Pa.; Cincinnati, Ohio; Greenville, 8. C,;
Huntington, W. Va.; Washington, D. C.; Wilmington, N. C.; Moline, lii.; East St. Louis and National Stock Yards, I11.; Springfield, Ill.; Quincy,
1iL; Springfield, Mo.; Atchison, Kans.

DATA FOR EACH REPORTING CENTER.

{In thousands of dollars.}

1921, : 1920.
Week ending— ‘Week ending—
Mar. 30. Apr.6. Apr. 13. Apr. 20. Mar. 31. Apr.7. Apr. 14, Apr. 21,

g 3,327 3,772 3,488 3, 514 3,611 3,637 2,941 3,363
BOStOD.  vevnarennnneennnneans 1216,886 | 1247,472 | 1227,689 | 193¢, 767 305, 868 268, 705 366, 899 351, 982
DOuiiiiiniiiiciaaaanns 278,073 322,534 297,681 300,106 |, ovieeesealiinie iaiaineneeracceafiiiiiieneae,
Fall River.eooeoemecaannnnn.. 5,036 6,431 5,1 5,419 9,778 10,135 11,131 7,842
Hartford...ooooeiiiiiianananann. 16,623 27,209 20, 216 24,622 22,178 27,801 24, 084 29, 655
HOIFOK® .« - eeeeeeneieneanann.ns , 3,347 2,775 2,843 3,625 1 3,770 3,941
Lowell.... 3,980 4,525 4,482 4,158 5,429 5,899 6,061 5,693
Manchester.. . ..ooveenmeonnonnnns 4,0 5,180 4,178 4,290 5,123 5,854 4,947 5,918
New Bedford.c..ocoeevaecaana... 4,740 5,338 5,385 5,319 & $83 9, 283 10,672 10,763
New Haven..ceeeieerincneeanan.. 13, 027 18,345 5, 963 17, 422 18, 245 20, 381 19, 401 20, 763

Portland.....ooviiiiiiii.. 6, 9, 099 7,202 8, 217 7, 520 8, 421 7, 790 8,
Providence.....ocooeeenenenn... 27, 831 31, 593 28,458 31,816 37,815 38, 576 41,185 46, 953
Springfield. . 11,268 14,712 12,448 11,398 14, 806 18,022 15,814 17,799
Waterbury.. 4,314 6,715 5,127 5,311 6,732 8,316 7, 502 00
‘Worcester. ....... 13,192 16,488 14, 895 13,982 17,979 19,85¢ 19,671 1R, 754

District No. 2—New Y

LN 120 13 U 24,058 28,106 22, 879 21,397 18,309 22,647 25,511 26, 943
Bmghamto 3,193 4,287 3,979 4,131 4211 4,831 4,810 4,813
Buffalo. coeecierininiraoiennnnn.. 48, 897 62, 730 56, 856 60, 527 64,718 | - 72,388 64,994 64,474
New YOrk..oooemnmerooennnnnn. 3,133,090 | 3,967,755 | 3,527,728 | 8,900,006 | 5,060,233 | 4,370,408 | 4,885,101 | 5,445,815

PASSAIC. e e ennnrenenannnnannins . 4,014 4, 511 4, 592 5,149 5,313 5,739 5,74 4
Rochester. 24,774 33,121 28,104 31,971 28,165 36, 648 33,752 33, 517
12,127 15,517 13, 594 14,490 15, 660 22,325 16,322 18,932
. 3,187 2,812 3,124 3,442 2,701 2,888 3,413 3,399

Chester....oeennenovmniininna. . 4,127 5, 585 4,220 4, 920 5,076 5,348 5,213 5,

Harrishburg. . .oviiiiiionnna.. . 5,750 7,931 6, 311 [T S N PN

Johnstowm..........o......... . 5,047 8,254 5,049 5,042 .- e .
......... . 5, 790 16, 677 5, 946 5, 819 8,672 15,292 7,553 8§, 030
........ . 258, 762 324,790 290, 116 304, 044 350,158 342,739 363,227 384, 934
........ R 5,979 8,393 8,755 DL P T IR BTSN
........ ) 14,823 14,376 16, 310 12,184 14,644 16, 589 15,907 13,642
.......... . 9,75 11, 250 16, 555 11, 512 11,313 13,450 11,385 12, 000
.......... 8,721 8 702 8,070 8, 958 9,125 8, 257 8, 002 8,494
3,719 4,611 4,369 3,763 4,059 4,752 4,837 4,268
6,705 8,921 7,235 7,615 8,829 9,605 8,240 987
4,102 6, 495 4,525 4, 4,725 6, 747 5,181 5,222
12,365 16,370 15, 008 14,74 19,386 23,018 33,735 34,126
b4, 758 70,138 72, 842 65,451 | .. iiieniiliiiineireaeiiinieeieanaaiiieaann aew
120, 419 138, 965 146, 850 133,617 173, 856 187,312 220,767 181, 603
28,427 28,785 35,874 31,635 26, 370 29,311 35,181 29, 426
11,879 13,532 13,128 12, 358 12,112 13,582 12, 863 -12, 148
5,808 6,752 6, 267 6, 256 7,151 ), 7,795 8,575
Gree_nsburg. . 3,049 3,828 3, 865 4,007 4, 446 3,643 4, 624 4,843
Lexington. 5,101 5,221 4181 4,492 5,653 3 5,783 5,687
Ol City.eueeniinnnnnn... terarecenesensaans 1,99 2, 604 2,357 2,822 2,728 3, 467 2, 800 3, 524

1 Debits of banks which submitted reports in 1920.
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS--Continued.
DATA FOR EACH REPORTING CENTER—Continued.

[In thousands of dollars.]

1921. 1920.
‘Week ending— Week ending—
Mar. 30. Apr. 6. Apr. 13. Apr. 20. Mar. 31. Apr. 7. Apr. 14, Apr. 21,
District No. 4—Cleveland—Continued.
Pittsburgh 158,945 161,736 159, 922 162, 134 180,172 179, 150 189, 366 206, 669
Springfield. . . 3, 960 4,857 4,693 4,101 3,162 3,185 4,158 3,450
Toledo. ...... 20, 852 25, 107 26,273 25,160 30,127 34,010 37, 419 37,027
Wheeling....... 2,140 9, 901 8, 150 s, 696 10,114 9,724 11,104 10, 511
Youngstown 10 731 14, 514 14, 217 9, 885 17,020 16, 847 20, 383 13 520
District No. 5—Richmond:
Baltimore. . coeeeeiiieiinaienienainecnann 85,685 99, 691 90, 569 93,404 98, 509 109, 341 107,842 109,649
4723 7,263 5,571 6,387 11,290
4,974 5,756 5,048 6, 8,776
............ 4,374 4,949 4,490 4,378 7,469
Greenville, 8. C..... 0 Il 2,283 3,177 3,981 3,069 |..ooeonnnn
Huntington. ....c.cooooiiiiiiiniiiiiii. 5,130 5,413 4,908 5,461 |uecieeianan
NOFfOIK. + 2o eeeeeeeeeenaeaeaaaeaanennanans 12,607 14,152 11,058 12,751 18,413
Raleigh. c.ceininiiiiaaee e eaaaa 4,200 4,000 4,100 3,800 3,900
Richmond.......ocoecimoniieinnnannns 21,384 24628 21,871 28,746 24, 226
Washington . ...ooeeennoeseseannnenannnns 29, 572 40,155 36,319 37,649 |oeeninnnnnnn
Wilmington. ... coooiiieeivrieeainaiiaaaen 4,714 6,132 5,048 L9002 oieiiiiiann
District No. 6—Atlanta;
Atlanta....oiiiiiieiiiiiiiiaeaneaaas 20,055 25,174 22, 544 25,588 33,040
AUGUSER. e e meneeeaennsnsanenaneannnnns 4,079 5, 507 4,947 5,032 12,388
Birmingham..........oc.ocoocii 12,535 15,641 12,640 15,756 15,773
Chattan0oga. .. ....vovmeenenenreaaannnns ! 8 411 8,052 10,146 9,893
Jacksonville.......coooiiiiiiiiiiiiiiii 10,189 14,159 12,293 12,863 13,966
KDO0XVIle. e eeenenenmeeeneaaaanannnnannn 5,559 6,816 5,416 6,421 6,620
3,436 4,491 3,417 4,022 7,951
5,918 6,236 4,669 6,519 10,292
3 3,612 2,886 4,216 5,223
17,797 20,390 19,484 20, 354 25, 804
48,220 63,158 51,623 52,614 83,684
1,120 1,607 1,466 1,644 2,241
8 498 11,619 8,781 10,099 22,718
5,635 6,368 6,272 6,192 6,648
1,132 1,266 1,306 1,300 1,787
2,588 2,781 2,328 2,308 3,707
2,481 2,983 3,203 2,564 3,775
10, 561 13,965 11,034 10, 520 80
521,575 514,728 553,907 593, 607 766, 831
Davenport.....ccoviiuiiaiainiaaan. , 3 6,665 6,215 8,339
DeCALUT e - o eeeeeeriaaaaaaaananns 3,158 4,451 3,043 3,388 5,004
Des MoinesS...oaeeeoanaananonaan.. 16,766 17, 837 19,173 19,753 24,039
DOtrOMt e eeeenmreenanaeannnneannnnn 86,123 101,273 103, 257 128, 265 146, 054
Dubuque....eeiiiiieiiiiiiaaaaa. 2,883 3,410 2,826 , 163 3,146
P3¢/ 3,623 4,210 4, 509 5,426 10,476
Fort Wayne....coeeeceineaaaennanen . 5,970 7,273 7,206 7,699 7,516
Grand Rapxds.. ............ 16,017 15,346 18,252 18,756 18, 867
Indianapolis. . 26,495 30,632 30,905 31,708 36,414
Jackson... 3,243 3,125 3,195 3, 549 2,707
Kalamazoo. 3,630 4,354 4,004 4,289 5,627
Lansin 4,003 4,801 5,236 5,415 6,982
Milwauke: 41,577 51,313 50, 404 56,265 59,882
Moline.. y , 540 2,478 2,211 |l
Peoria.... 7,173 8,676 7,982 8,477 11,683
ROCKIOTA - e eeneceeneeannaneannns. 4,652 6,034 5,468 5, 6,817
SIoUX CitY.-eveerarenervnneanennennan 11,139 13,249 11,332 9, 536 17,696
South Bend.....ccvereereranrannnnnn ! 6,451 1 6,155 2,934
Springfield, Til. .. o.. 101l 5,960 7,108 5,737 5,867 |.ueenannn.s
‘Waterloo 2,526 3,186 3,401 2,796 4,372
District No. 8—8St. Louis:
East 8t. Louis and National Stock Yards. 7,418 8,030 8,535 LT O e
Evansville 5,243 5,343 5,596 5,316 6,023 5,536
Little Rock. 9,545 10, 489 10,031 10, 239 10,611 9,247
Louisville. . 121,718 124 %72 32,234 35,809 37,596 38,792
Do..... 28,945 YUY £ F N IR FURS S U
Memphis. 23, 808 20,858 34,088 38,042 37,263 38,771
Quincy... L T T T 1 O
St. Loﬂxs. 1119,796 | 1126,285 144,411 163, 044 155, 850 166, 406
Do...... 134,832 140,306 [-venueennennleannennnence|eseanaemoea]omaacaanaaas
Springfield, Mo 2,435 3,239 3,102 P87 {i 1 U PN USRS SO
District No. Q—NLmneapohs
Aberdeen......ooooiiiiiiiiiiiiiiiiiiiinn 1,456 1,374 1,000 1,588 1,573 1,892 1,861 1,722
1,4 1,965 1,632 1,884 2,442 2,521 2,515 2,710
11,109 14,453 15, 266 15,159 16,423 15,120 20,346 20,371
2, 2,788 2,511 2,405 2, 366 3 4,103 3,477
997 1,269 1,236 1,071 1,583 2,109 2,113 1,987
............ . 1,457 1,723 1,647 1,752 2,297 1,803 2,017 2,317
............ . 1,467 2,483 1,922 2,201 2,081 2,741 2,449 2,014
.............. . 54,499 72,067 68, 831 67,118 76,032 81,474 94,960 85,287
.............. P 20,453 30,115 26,903 30,160 38,330 37,995 36,627 41,084
.............. . 3,719 4,817 3,961 3,991 7,412 7,616 6,808 462
SUPETIOL .. anveneannrennnnans . 1,458 1,997 1,913 2,088 2,072 2,135 2,425 2,024
Winona....... eeiaetaaneeanveeenaeeannan 1,020 1,272 1,079 794 1,326 1,540 1,373 1,332

1 Debits of banks which submitted reports in 1920.
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued.
DATA FOR EACH REPORTING CENTER—Continued.
{In thousands of dollars.}

1921, 1920,
Week ending— ‘Week ending—
Mar. 30. Apr. 6. Apr. 13. Apr. 20. Mar, 31. Apr. 7. Apr. 14. Apr.21.
District No. 10—Kansas City:

Atehison..coieveannnn il 1,200 1,240 1,300 L O R P
Bartlesville. 2,021 2,589 2,774 2,480 4,011 3,541 3,953 3,370

Cheyenne....... 1,686 1,821 1,912 1,727 2,430 2,433 1,672 )
Colorado Springs.......veeevvavnniaannn. 2,131 2,580 2,552 2,182 3,191 3,570 3,775 3,378
..... 28,413 36,000 29,106 31,073 51,021 47,583 44,005 38,461
..... 1,824 2,259 2,198 2,173 4,037 3,719 4,846 4,478
ity, Kans..oeeeeeecncraenennnn. 3,325 3,137 3,357 3,223 4,537 3,907 4,436 3,866
Kansas City, MOeceueeucearracranennnnnnn. 59,107 75,666 67,872 69,148 85,050 86,146 73,934 71,394
MUSKOEO. - .« eeeceeeeeanneaennaannannnn. 3,802 4,402 3,599 3,486 6,013 6,336 5,861 5,655
OKlahoma CitY - oo vevenmenneenennnnnnsn. 17,621 22, 660 19,989 20,365 19,769 21,718 21,322 23,048
h 38,877 42, 867 40, 395 44,029 66,459 57,801 59,116 66, 248
4,335 5,651 4,812 4,356 4,823 5,055 5,771 3,213
4, 15,350 15,631 13,990 23,088 21,815 21,674 24,679
2,537 4,639 2 4,008 5,571 6, 499 6,918 6,021

19, 467 21,134 21,266 22,238 31,281 3 31,460

7,868 9,551 10,235 10, 282 11,910 14,304 14,452 14,847
ATHUQUErqUe. .oeeaeeenaeanenn. eemenens 804 1,788 1,599 1,145 1,763 1,968 1,752 2,359
Austin.. ... 2,465 2,900 3,039 2,480 2,815 3,387 4,060 3,077
Beaumont................ 2,843 3,322 2,350 3, 600 4,339 5,859 5,478 4,594
........ 29,621 32,838 29, 936 33,779 39,172 42,146 42, 887 41,337
7,405 7,444 7,795 7,534 9,467 9, 538 , 9, 584
20,410 19,120 21, 800 19, 400 23,198 24,422 25,004 22,533

17,674 21,570 17,090 16,451 7,935 9,546 8,413 f
.......... 26,822 26, 065 22,620 28, 566 38,819 33,441 32,563 32,600
............. 5,910 6,879 7,144 ) 7,779 8,875 8,397 7,152
Shreveport.. cooeeeieeieeiiieiininanienaa, 5,840 7,270 5,940 6,275 9,874 10,951 9,612 8,981
Texarkana, Tex........ . 1,023 1,490 1,839 1,652 1,818 1,942 3,090 3,062
TUCSOD e euevnrennee. cee 1,269 1,302 1,471 1,385 1,596 1,563 1,773 1,684
Waco . 2,872 3,666 3,015 3,195 4,125 4,470 3,900 4,351

District No. 12-—-8an Francisco:
Berkeley 2,252 2,973 2,750 2,838 2,194 2,727 2,501 2,854
BOISC. - venranmennananann N 1,862 2,610 3,195 2,644 2,975 3,365 3,260 2,240
Fresno....cocceeuerenn. .. 8,738 9,739 9,401 9,838 9,205 8,752 10,519 8,633
Long Beach.......oooooviiiieuiii . 5,204 6,321 5,389 6,088 5,167 5,883 5,619 6,167
Los Angeles.. . coceueemiieiiiiieiannnnnn. 92,979 100,682 94,970 103,232 89,409 161,971 96,025 99, 255
[0F:1:¢5:1 11 PP 18,293 18,412 18,069 18,643 19, 510 19,709 20,423 19,523
OZAeD. oo, 3,011 3,620 3,076 2,995 4,043 1,948 4,324 3,344
Pasadens.....cenernnceiiaeaeaiannnnn. 00 6,781 5,942 5,727 5,605 5,807 5,975 6,988
Portland. - ecueeenceeeeaaaeannanananns 30,882 39,382 43, 505 37,283 43,778 50,636 51,539 52,561
Reno......... R 2,180 2,656 1 2,745 2,821 2,922 3,124

Sacramento. .. 10, 524 11,493 11,826 12,681 12,183 13,420 14,105 14,723
Salt Lake City. 14,895 15,624 18,059 16,513 18,914 20,192 16,464 19,429

San Diego. ... 9 2! 8,911 8,011 6 ,
San Franci 171,072 175,258 167,823 198, 664 198, 401 196, 897 208, 344 233,741
SaN J0S€. e ettt crriear i 3,591 , 304 , 533 , 18 4,526 3 4, 4,648
[t 2 SRR 29, 402 30,720 33,520 33,407 47,318 49,205 61,888 50,480
SPOKANe. - vmensanaie e 9,234 10, 341 12,497 10, 856 11,661 13,229 14,254 14,758
SEOCKEON . - e vmen e 3,742 4,753 6,434 4,629 4,973 6,526 5,700 4,588
TACOMA. - +nmvnnmeasnnemmaneanes 8,248 9,657 8,773 8,182 11,325 11,587 12, 529 13,807
YaKime . e eeererr i iiieaiiiannns 2,101 2,203 1,691 2,216 3,306 4,076 3,412 3,479
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FEDERAL RESERVE CLEARING SYSTEM.

OPERATIONS FROM MAR. 16 TO APR, 15, 1921,
[All figures shown in thousands.)

Items drawn 01(11i bggkts located in
wn district, : Items forwarded
Total items Items forwarded
tems drom on | iS5, | g other Yotorl UORLTIRRT | outtems
.. ; clu- | "pag iled, inc!
Foderal Reserve | 11 Federal Re- | Outside Federal | United States. | 5V° gifoigphca and their or toebéﬂf.lhcén ing duplications.
‘Bank or branch, | Serve Bank or | Reserve Bank : branches. saime dis
* | branch city. or branch city.
I‘g;’x.’_" Amount. I‘{,‘;’;’f‘ Amount. I‘{)‘éf" Amount. I‘ggf' Amount. I‘{)‘gr'_" Amount I‘{)‘é‘r’f“ Amount. I‘{)‘;lr"l' Amount.
Boston........ .| 751 537,526 13,300 | 380,428 | 144 | 28,838 | 4,195 046,702 | 161| 55327 |oeee.lieeu.... . 4,356 | 1,002,119
New York... 1,531 1,750,496 | 4,451 | 966,784 | 1,105 | 190,580 | 7,087 | 2,907,790 | 1,019 | 507,711 |24 T7°6,3207| 5,130 | 3,421,821
Buffalo.. 204 88,737 413 50, 829 15 2, 846 632 142,412 ’ 159 28, 308 45 22,311 836 193,121
Philadelphia . I, 792 | 766,885 | 2,163 | 246,240 211 43,125 | 4,166 | 1,056,250 762\ 184,793 |...i.oonaeaenaat 4,928 | 1,241,043
Clevsland..... 413 | 217,342 | 1,243 163, 448 80 7,330 | 1,736 388,120 45 29, 009 38 12,991 | 1,819 430, 120
Cincinnati. ... 201 134,316 818 &4, 061 60 7,829 111,086 § 3 2”7 582 12 23,434 12 3,711 | 1,110 254, 727
Pittsburgh... 406 | 292,669 911 104, 282 53 9,426 1, 460 4086, 377 7 39, 532 29 6,364 | 1,560 452,273
Richmond........ 1181 118,918 | 1,911 260, 502 57 8,382 | 2,08 387, §02 157 58, 708 58 11,503 | 2,301 458, 013
Baltimore.... 250 | 157,245 675 77,899 62 17,274 987 252,418 79 29, k02 73 8,223 | 1,133 290, 533
Atlanta.......... 119 56, 097 336 43,338 34 6,333 489 195, 768 47 16, 499 42 6, 405 578 128,672
Birmingham.. 142 26, 990 143 8,399 12 1,296 297 36, 635 18 10,122 31 31,384 346 78,191
J MkSOpViue. . 58 23, 051 166 18, 364 9 1,638 233 43,073 2 416 36 13, 022 271 56, 511
Nashville..... ome21 | 17| 20s3| 968 | 54600 43| 7,450 11| L541| 3921 63,690
13,721 36 7,420 215 6], 323 49 12, 986 6 762 270 82,071
352, %9 451 65,557 | 5,254 | 1,060,673 339 34, 266 8 2,085 | 5,601 | 1,097,024
44,827 35 4,375 748 197, 539 8 7,699 5 2,301 2 207, 539
s | %% 8% e US| MR MSm CRT0| %) Tihe| ol zibs|3e| Cieon
Louisville....| 102 | 60,364 | 420 | 2553 | 31| 3.057| 562| 88955 13| L1872 3 985 | 578 | 01,112
Memphis. 71| 25674 15| o482| 10| 2103 | 246 | 37,259 2 682 1 42| 22| 3838
MinnHeulpolis ) X 2520|1400 smew | 800 RSN L7 20T 100|307 6 L3T| L9 26T
9 18 5 54 232 21, 42 2 025 5, 495
31| 261,933 | 2,005 | OIS | 108 | 0,088 2,80 383, 83| 20| snuel 7 13,456 | 3,108 | 448,218
45 34 85 3,037 68, 53 75 18,310 52 12,611 565 99, 453
68 | 554201 o047 | 77,084 7| 1022|1100 | 135535 | 44| so03| 15| 8£895]1,081| 150,63
109 57,477 609 41, 825 44 3,158 1763 1 1102955 41 6, 281 19 5,883 3 115,119
LS| GLOI| 1E0) 19mA ) 30| Hew| LS| 0| 77| 1wEs| 64| 7,008 189|290
¢ : 1 6854 198 24, 057 14 6,148 4 733 21 938
1 75| a0370) 325 35008] 55| 3052 55 78430 | 21 2 914 61 1,350 482! 82,904
San Francisco....| 194 | 115750 | 528 | 35,2251 771 80,108 799 | 240,079 | 28| 4409| 43| 6,846 | 870! 251,421
Tos Angeles. . 354 1 114,785 903 72, 540 33 19,380 | 1,290 206, 705 111 17, 569 56 13,466 | 1,457 237,730
Portland. ... 66| 33,559 917 12601] 15| s273| ‘301 54423 5| 1653] 20| '3/880| '335| 59,966
Salt LakeCity.| 45| 22,730 3266 | 28133 12 3,318 423 54, 156 12| 11,58 13 7,342 | 448 73,114
Seattle. . . 102 35,670 216 17 562 24 11,081 342 64,313 16 4,839 39 5,720 397 74,922
Spokane. 39 17,100 175 10 158 9 4 223 28,252 10 2, 094 16 6,404 249 36,750
Total:

Mar. 16 to

Apr.15,
F 132%6 ‘t ..} 9,967 16,382,199 133,701 3,746,158 | 3,085 | 600,167 |1 46,751 110,724,392 | 3,941 1,247,842 808 | 229,941 |51,590 12,202,175

eb. 16 to

Mar. 15
M19.‘Z}é 3 . 8,049 |5, 576,684 28,493 3,310,584 | 1,937 | 528,046 (138,486 {19,417 648 | 3,528 |1,080, £36 789 | 200,431 |42, 803 |10, 698,915

ar. Q

Apr. 15,
920....| 7,982 |8, 512, 045 198,225 15,055,423 | 2,108 | 882,375 [13%,407 114,451,712 | 3,810 |1,818,617 | 856 | 318,048 143,073 |16, 588,877

1 Includes items drawn in banks in other Federal Reserve districts forwarded direct to drawee bank.
Nore.—Number of business days in period for Philadelphia, Pittsburgh, Baltimore, Jacksonville, Nashville, New Orleans, Detroit, St. Louis,
Little Rock, Louisville, Memphis, Minneapolis, and Salt Lake City was 26, for other Foderal Reserve bank and branch cities, 27 days.

NUMBER OF MEMBER AND NONMEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, APR. 15, 1921 AND 1920.

Nonmember banks.
Member banks?

Federal Reserve district. On par list. Not on par list.t

1921 1920 1921 1920 1921 1920
436 432 256
788 770 327
700 634 447
................... 877 856 1,082
................. 615 595 1,057
........... 48 426 411
1,430 1,385 4,261
577 555 2,515
aneapohs . 1,012 943 2,797
KAnSaS Ol ¥ e aeeaeneeierecacesceeearescacancccanssseeeoecceaannnsean 1,093 1,055 3,393
Dalla.s...., .................... 856 773 1,247
San Francisco....ceviviniiirrniiirencaennanas eereeeteeneenncacseseonen 856 772 999
BT S 9,726 9,246 18,792

1Incorporated banks other than mutual savings banks.
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GOLD SETTLEMENT FUND.

INTER FEDERAL RESERVE BANK TRANSACTIONS FROM MAR. 18 TO APR. 21, 1921.

[In thousands of dollars.]

Changes in ownership

Transfers. Daily settlements. of gold through trans- N
fers and settlements. B%lgxfllﬁg,m
Federal Reserve Bank. Iu?d at o?d
of period.
Debit. Credit. dl‘;gti“?";_ c’rreglt?cls. Decrease. | Increase. )
2, 499 430, 656 502,374 50,104
125,000 | 1,736,242 | 1,695,534 62,739
, 001 650,438 639, 871 46, 909
36,079 527,263 537,021 72,715
24,000 567,328 541, 600 22,614
3, 000 201, 834 213, 571 15,221
7,000 781, 201 819,188 107, 506
3,000 439,121 438, 837 18, 971
1,000 130, 130 119, 813 7,138
2,000 352, 241 349, 939 23, 663
40, 500 189, 096 186,138 5,101
10, 000 234,448 216, 112 35, 867
Total, five weeks ending—
April 21, 1921 258, 079 258,079 | 6,259,908 | 6,250,998 469,148
Mar. 17, 1921 148,380 148,380 | 6,323,085 | 6,323,085 516,972
Apr. 22,1920 661,270 661,270 | 8 58,231 | 8,584,231 366, 504
Mar. 18, 1920 416, 266 416,266 | 8 503,649 | 8 503,649 388,384
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GOLD AND SILVER IMPORTS AND EXPORTS.
GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES.
Imports. Exports.
During | During | During | D F D During| During |ing10| F
uring uring uring uring rom uring | During | During {ing rom
Country. 10days | 11days | month | 11days | Janm.1 inofnto 10 days |11 days| month | days | Jam. 1 Jgoﬁo
ending ending of ending to ‘Apr. 10 ending | ending of ending to A T 10
Mar, 20, | Mar. 31, | March, | Apr.10, | Apr. 10, %’920 ' | Mar. 20, | Mar. 31, March, | Apr. | Apr. 10, F920 d
1921. 1921. 1921. 1921, 1921. * 1921, 1921. 1921. 1(),1 1921. N
1921.
$5, 000 $5,000 $9,000)
Belgium..o.ovovenneifeonaninirmmennnan]oaiacaann.. 38,391
Denmark...ceeeeeeeedieoioaiidii... 53,437 89,922
France. . $14,216,082,27,019,290| 41,241,531 62,937, 143
Germany 2,629 903 3,532, 3,593
Greece . eueeeeenceeliveianannns 158,499, 168,035/, 956,211
87 e PO ] 11,265
Netherlan 188,046| 558,774 938,752 5,722,306
Portugal.........o.odi e 7,69
Russiain Europe.....|.cceeeeeeccdivroiieidonanceannn. 85,001
SPAIN-eemvunenmeenen]oeanrannas 120,614 138,957 413,915
Sweden .....eaceennn 664,600 164,356/ 4,678,956 9,416,826
Turkey in Europe.... 17,488|.......... 17,488 8, 4
Umte ng om—
............ 6,526,179} 7,575,282 24,075,538| 4,369,040 55,532,348148,348,362| .......lcceiiii]ecrnrnnafenienifiannaaaass 13,235
Total Europe...| 21,615,024:35,611,718; 71,321,226/16,688, 834| 135,462,099149,576,911] .. ... leeveieesfomevecencfonncaeefovnnnnnns 224,574
Bermuda.....cceveneiiniinnn.. 600| 600i.......... 600!
British Honduras.....|..coo.enealneonnec]osmeeennneadinniondoenanenaanns eeeaens
Canada...ccooeennenn. 22,550110,264,511| 19,525,753 51,133 20,603,468,18,481,988| $137,902] $22,825| $247,341.818,141| $653,489| 1,864,304
Costa RiCa.ceeuuennn-s 3 4 37,963 2,036 172,2 84,202 ... ... RN IR DN IO SRR
Guatemala.......ooeafiiiaeat... 13,000 13,000 21,000 158,106
Honduras...eocaeenn- 22,942 597 35,123 10,377 131,194
Nicaragua......-..... 9,824 25,854 69, 860! 12,742 203,998
Panama.............. 231 37,164 362,838 20 845, 523,687
Salvador..eceecveneenslinenannnn.. 31,008 §2,776] 29,000 283,376
MexiCo.ovevirnennennn 122,930, 129,424 445,338 110 1921 1,556,428
[« Y P 278 278 , 601 9, 55.
British West Indies.. 61, 000 1,120 133,920 600 165,708
Virgin Islands of the
United States...oooofiomninaie it et
Dominican Republic.|.. . ... .0 o . .0 e
Dutch West Indies...| 269,726 | 226,067 509,803 249,386/ 2,025,128
Total North
America...... 518,152 10,730,113 21,517,302 509,912, 25,833,500 13,443,823
Argentina............ 77,016)  162,016{ 84,866 314,403 63,645,000
71 606].......... , 166
.......... 8,552
.......... 52, 835!
4,070,587,
210,466
7,408
21,104
269, 706) .
Uruguay.. 1,857,481 10, 850,000
Venezuela............ 3 302, 329) 184,000
Total South
America...... 342,743 732,569 2,262,798 1,047,153 7,116,037| 501,664]... ... .fieeeiiiidainiienidinnes 24,300 76,129,000
[0 1T S S 1,596,727 2,653,169 ......... 9,660,719 15,833,895
British India. ......... 346,614 571,994 2,058,308 104,129 8,274,262 2,716,713
Straits Settlements. .| ..o.c.ooifeereramenaloiiei i e 6 116 454
Dutch East Indies.... 81,856, 46,758 204,063 5,542,149
Hongkong. .. 18 009 422
apan....... 2,208,234 6,762,067
Turkey in Asia.......|.cooeeeanns 137,611 145, 664 5,220 B O e P
Total Asia...... 428,47012,306,332 | 4,938,997 246,107| 23,343,707
1,216,625, ......... 1,216,625.......... 3,900, 287|
........... 202, 834 202,834 20,900 529 180
38,581 263 74,253 23,000 282,996
Y. 19,625/......... 19,625 800 20,425
British West Africa...i ...oooeoiidiiinnanioaeanian., S P
British South Africa..|........... 51,823 51,823 51,823)..
Portuguese Africa. ... 51,313 ..0aioeen 51,313 166,328
Total, all coun- |
tri 24,230, 533|49, 635, 652(101, 656, 796/18, 536, 706 1 196, 706, 382{73,138,315| 338,019} 120,765/ 709,668 48,943/24,519, 506/144, 804,135
23,892, 514149, 514, 887|100, 947, 128,18, 487,763} 192,186,786 .. cveuufeeeerareitamencenefoanveneeddueneiieceaniiiis 71,665,820

1Includes: Ore and base bullion, 815 325,000 United States mint or assay office bars, $428,000; other refined bullion, $154,470,000; United

States coin, $5,836,000;

2Includes: Domestic exports—

foreign coin,

coin, $3,888,000. Foreign exports—Coin, $279,000.

6re and i)ase bullion, $23,000; United States mint or assay office bars, $295,000; other refined bullion, $35,000;
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SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES.

Imports. Exports.
During | During | During | Duri F During | Dusing| During |ing 10| F
uring uring uring uring rom uring | During | During |ing rom
Country. 10days | 11 days | month | 10days | dam. 1 Jféoﬂo 10 days |11 days| month | days | Jan. 1 ml;mﬁo
ending ending of ending to A . 10 ending | ending of ending to A I 10
Mar. 20, | Mar. 31, | March, | Apr.10, | Apr. 10, {’92‘0 ? | Mar. 20, | Mar. 31,{ March, | Apr. | Apr. 10, %2'0 4
1921. 1921. 21. 21, 1921, : 1921, 1921. 1921. 10, 1921, *
1921.
France........ocn.... $11,841 $102 $74,364| $12,142
Germany............. 15,924 . ..... 39,072\ .........
Greece................ 22,144 . _.... 209,799 ... .......|.
Netherlands..o..ceeeiliveicionaroeeeeec|oareneieeanlinnnaenas 805, 369
Portuga,l ............. 5,9231 ..ooo.. 9, 830 4,375
Up ............................ 4360 .. L., 15,270|..........
nited Kingdom—
England....o.oooooomeaiii it 936 25,326  34,967| $333,384:3287,230| $765,413]. ...... $3,742,028  $308, 241
Total, Europe. . 5,287 30,966 56,268 1,038 374,466 51,853 333,384| 287,230| 1765,413|....... | 3,742,028] 308,241

British West Indi

Virgin Islands of |

United States.......

Dominican Republic.|.

Dutch West Indies. ..

French West Indies..|.

Total,North
America......

Total, 8 outil
America

British South Africa.
Portuguese Africa. ...

Total, all coun-
tries..........
Excess of imports or
OXPOrts.....cocee.-.

67,368
15,191
936

1
83,423 275,655
5,120) 28,252

081| 3,358, 361

000
112,677
9,750
1,200,

1,511,607
169,917
14,585

10, 000

860,670( 1,079,265 2,919,022) 698,773| 11,402,086127, 624,803
997 955 7,326| 8,941
74,206 .. o..... 125,442 639, 535
30,8500 ... ... 0,271 270
145,603 ... 745,302 977,471
27,3776, 008 50,530 57,247,
15, 00 12,544
938,717 "530, 1157765, 964! 1,402,158 3,136, 056
35 66 a00]..0 00
341,371 827,394| 75,485 2,395,970] 4,832,064 .......|........ 450|....... 239,050, 12,318
541 2,107 3,689 322, 389|. 2,351, 843| 38, 547,382
........... 40 553,056 1,515,985 223,211
212,288 1,628,686/, ... ). Oy LT
. : i 3,525,673
121,647 45,630|..0 000 11,911,750
........................... 62,650 462, 650| 22, 382
62,098 1,642,310(1,259,247| 379,692 1,753, 764| 22,882, 8 806,2755 54,208, 015

1,477,043
720,409

|

3,872,047
953,592

844,705
704,968

215,085,890:
672,142

....... ty i

61,432,261
27,263, 285

1Includes: Ore and base bullion, $12,108,000; refined bullion,
2 Includes: Domestic exports—Ore and base bulhon $1,000;

coin, $754,000. Foreign exports—Ore and base bullion, $2 000 refined bullion, $4,166,000; coin, $1,489, 000.

$1,636,000; United States coin, $252,000; foreign coin, $418,000
1Umted States Mint or Assay Office bars $152,000; other refined bullion, $8,522,000;



DISCOUNT AND INTEREST RATES.

In the following table are presented actual discount and interest rates } Comparison with rates prevailing during the period ending March 15, 1921,
prevailing during the 30-day period ending April 15, 1921, in the various | shows no marked changes in rates. There is a tendency to decrease in the
cities in which the several Federal Reserve Banks and their branches are | rates for bankers’ acceptances, both indorsed and unindorsed, but for other
located. A complete description of the several types of paper for which | types of paper such increases and decreases as have occurred are approxi-
quotations are given will be found in the September, 1918, and October, | mately equal in numher. With the exception of hankers’ acceptances,
1918, FeprraL REsErveE BuiLemins. Quotations for new types of paper ' present rates as a whole continue higher for all types of paper than those
will be added from time to time as deemed of interest. | prevailing during the same period of 1920.

DISCOUNT AND INTEREST RATES PREVAILING IN VARIOUS CENTERS DURING 30-DAY PERIOD ENDING APR. 15, 1921.

Prime commercial paper. ’ ; | Ordi
Bankers’ acceptances, Collateral Joans—stock exchange | ! l(fgr‘l‘;atﬂ,y
60 to 90 days. or other current. : Secured by ! customers
District City Customers. Open market. Interbank | Cattle | warchouse | SeFured by
loans, . j i loans. rec&x(}\)ts, " bonds and
30t090 | 4to6 | 30to%0 | 4to6 l 3106 | certificates
12 y Tni E ; cof -
days. months. days. months. Indorsed. | Unindorsed. | Demand. | 3 months. | = G ; O(fa:irxllil;ses.t
—— e — - - [ ; U e S e e m e e —_
H L. C |H L. C |H L. C. |H L. C. |H L. C H.L.C. HULC |H L. C |[HL ¢ |H L.C. L L. C.
Boston............ 7361 7 8 617F |8 7474 |8 7Tk |7 6 6} 6% 53 5% 615558 |7 7 7 8 637 8 64 7% 76 63
New York !....... 86 7 8 6 7 777 737373 18 537 7 ; 5557648 4 6-7(8 6 6-7[7 6 L7 416
Bulalo..... e 767 76 7 S 718 8 138 8 6 6 -7 5 6 7 70 76 7 76 7 76 7
...} Philadelphia 16 6 6 6 6 6 8 71 7% %7 73 6 6 6 6 6 6 536 6 6 6 6 6 6 6 6 6
.} Cleveland. NI T A Y N S 7 6 6 5% 8§ 6 1 & 6 7 8 6 7 76 7
Pittsburgh 16 6 6 6 6 6 7%7 7% 737 7% 6 6 6 53 5% 6 6 6 6 6 6 6 6 6 6 6 6
Cincinnat 7 6 66117 6 6} 7 63 6:i 76 61-7/7 6 6 546 l......... 7 637 777 3 656 6
No. 5....; Richmond. 6 6 6 6 6 6 6 6 6 ...j6 6 6 6 6 6 6 6 6 6 6 6
Baltimore 6 6 6 6 6 6 6 6 6 J6 6 6 6 6 6 6 6 6 ..iiilieeiaieaonnn 6 6 6
Ne. 6....| Atlanta 8 6 8 8 6 8 8 6 7 8 6 7 8 6 7 8 6 7 . &6 7
Birmingh: 8 6 7-8 |8 6 7-8 8 8 8 8 8 6 6-7| 53535% |.oo........... 8 6 7-8/8 6 7-8|8 6 7-8I. & 6
Jacksonville.. .8 6 7 8 7 8 7 8 8 7 8§ 6 7 8 6 8 8 6 8 8 7 8 8 7 8
New Orleans 8 7 73-8|8 7 738 77 [8 77 |87 T 8 6% 71 8 7 7488 7 738 8 63 748
Nashville. . 8 6 7 8 6 7 IR T T P S E P, 8 6 7 8§ 6 7 76 6
No. 7....| Chicago. . A7 oer7 7 637 9 7 7 7 637 7 637 75 637
Detroit... 777 777 7 637 77 7 777 7 637
No. 8....| St. Louis. |8 637 8 637 7 637 73637 73637 76 7
Louisville, g7 6 6 766 6 6 6 76 6 76 6 6 6 6
B 11 o) £ e o e S
Little Rock . 8 7 8 8 7 8 77 8 7 8 8 7 8 8 7 8 8 7 8
No. 9....] Minneapoli 7% 73 7% 8 7% 7% 8 7 7% 8 738 8 738 8 8 8 BT T
Helena. ... 10 7 8 10 8 8 8 6 8 10 7 8 10 7 8 10 6 10 10 8 8
No. 10...] Kansas City. (8 6 7 736 7 8 6 7 8 6 7 8 6 7 86 7 8 6 6-7
Omaha... 87 8 847 8 9 7 8 8§ 7 8 9 7 8 8 7 8 g§ 7 8
Denver... ... 86 7 8 6 7 8 74 7% 8 7373 8 77 8 6 7 8 6 7 8 6 7* 48 6 7
Oklahoma City....| 9 6 8 9 6 8 8 6 8 0 6 7 0 6 8 10 6 8 10 8 10 410 6 8
No.11...| Dallas...... 767 777 88 8 76 7 ‘8 6373 s ery s 78 s 63 8
El Paso.. ho 778 [10 8 8 8 8 8 76 7 U8 67 s el7k {8 6174 S 6% 8
Houston.. .8 6 7 73 6% 7 7 6 7 8 6 7 & 6 7 8 7 7% &8 6 7
No. 12...} San Francisco. 7 6 6% 7 6 6% 7 6 6% 7 6 6% |7 637 76 7 7 6 6}
Portland. 186 6 |8 637 76 7 867 1867 |86 7 8 6 7
Seattle... 8 638 8§ 77 8 7 7 8 638 8§ 638 8 7 8 |8 6 8
Spokane. .. 48 7 8 8 7 7 47 637 8 7 8 8 7 8 8 7 8 48 7 8
Salt Lake City....| 8 7% 8 8 748 8 8 8 '8 738 8 8 8 |i.o........ 8 8 &
Los Angeles. ...... 86 7 8 6 7 85 7 '8 6 7 8 6 7 8 6 7 48 6 7
1 Rates for demand paper secured by prime bankers’ acceptances, high 7, low 53. 2 Noreport.
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FEDERAL RESERVE BULLETIN.

May, 1921,

MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL RESERVE
SYSTEM, APR. 1, 1921

General stock.

Gold coin (including bullion in Treasury) ............
Gold certificates.....o.oo..ooiiiiiiiii.
Standard silver dollars.
Silver certificates.......
Subsidiary silver.......
Treas! notes of 1890..
United States notes. ...
Federal Reserve notes....
Federal Reserve bank notes
National bank notes......coeecevriraiiecicinenannan
Total:

July 1, 1918...
Jan. 1, 1918 ot iiiire et
July 1,1917... .. L .

$3,001, 487, 915

346,681, 016
3,265, 571,195
192,991, 400
732, 818, 484

8,082, 773, 866
8,084, 936, 396
8,171, 237,897
8,372, 970, 904
7,887, 181, 586
7,961,320, 139
7,588, 473,771
7,780,793, 606
6,742, 225, 784
6, 256, 198, 271
5,480,009, 884

1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of

eld in the Held outside | Amount per
Ulrilited States | el by or fm: United States | capita outside
Federal Reserve | United States
Treasury as Banks and Treasury and | mpioacnry and
assets of the agents Federal Reserve | poqoo) Roserve
Government.! > ' System. ! System.
$425,716,950 | 2 81,607, 219,944 $395,577,262 ... ieeinennn..
................ 362,379, 242 210, 394, 517 1.
28, 593, 704 330,882,045 47,199,256 ..
................ 93,147,799 70,699,174 |.
8443704 | 262,667,806
.................................. 580,348 |.
3,875 677 191,142,502 251,662,837 ..
7,591, 552 324,443,805 | 2,933,535,838 .
5,855, 737 20, 562, 970 166, 572,663 |
16, 868, 625 4,965, 536 710,984,323 ..l
496,045,960 | 2,534,743,843 | 5,051,084, 054 $46. 91
493/976,120 { 2,385,101 578 | 5,205, 858, 698 48, 41
499,358,800 |  2,433,773,422 | 5,233, 105, 666 48,73
494, 296, 257 2,377,972, 494 5, 500, 7(_)2, 153 5_31. 29
485,057.472 1 2,021,271,614 | 5,380,852, 500 50.19
604,888,833 | 2,044, 422,303 | 5,312,000, 003 19,81
578,848,043 | 2,167,280,313 | 4,842,345, 415 45.00
4540487160 | 2,220,705,767 | 5,105, 139,679 47.83
356,124,750 |  2,018,361,825 | 4,367,739, 209 41.31
277,043,358 |  1,723,570,291 | 4,255,584, 622 40,53
253,671,614 |  1,280,880,714 | 3,945, 457,556 37.88

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 Exclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes, and of gold held with foreign
agencies but inclusive of balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents.

2 Includes subsidiary silver.
+ Includes Treasury notes of 1890.

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS.

DISCOUNT RATES APPROVED BY THE FEDERAL RESERVE BOARD UP TO MAY 1, 1921.

Paper maturing within 90 days. !
! Bankers’
Secured by— i acceptances
Federal Reserve Bank. maturing
; Trade Commercial ' within
Treasury | Liberty bonds : acceptances. | papermn.e.s. | 3 months.
certificates of | and Victory |
indebtedness. notes. '
{ ;

. \ _
Boston......vviiiiiiiiii e, 6 6 6 6 |
New York......ooooiiiiiiiiit.. 6 6 7 7 ‘ 6
Philadelphia............. ... 16 5% 6 6 | 6
Cleveland ........... .. ... ..., 6 6 6 6 6
Richmond. . .................00.0001 6 6 6 6 . 6
Atlanta........ ... ... il 6 5% 7 7| 6
Chicago. .- voierieiiiinaianan... 6 6 7 7 6
St. Louis. ... .ooiiiiiiii, 6 5% | 6 6! 5%
Minneapolis. .. ... ..........o..o. 5% 6 6% 7 6
KansasCity...........co.ooii... 16 6 6 6 | 5%
Dallas... ...l 6 6 7 7 6
San Francisco..............coei.... 6 6 6 6 | 6

Agricultural
and live-stock
paper maturing

after 90 days,

but within 6

months.

BHTHTDHTTOHSOHDRID

! Disecount rate corresponds to interest rate borne by certificates pledged as collateral.

Note.—Rates shown for St. Louis and Kansas City are normal rates, applying to discounts not in excess of a basic line fixed for each member
bank by the Federal Reserve Bank. Rates on discounts in excess of the basic line are subject to a } per cent progressive increase for each 25 per
cent by which the amount of accommodation extended exceeds the basic line, except that the maximum rate charged by the Kansas City bank

does not exceed 12 per cent.
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